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THE SECRETARY OF THE TREASURY 
WASHINGTON 

March 9, 1965. 

DEAR SIRS: 

Pursuant to the requirements of Section 262 of Title 5 of the 
United States Code, I have the honor to submit to you herewith my 
Annual Report on the State of the Finances for the Fiscal Year 
Ended June 30, 1964. 

< = > ^ -
DOUGLAS DILLON. 

PRESIDENT OF THE SENATE. 

SPEAKER OF THE H O U S E OF REPRESENTATIVES. 
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and Reports Howard A. Turner 
Deputy Commissioner for Deposits and In

vestments Sidney Cox 
Director, Defense Lending Robert M. Seabury 

BUREAU OF CUSTOMS 

Commissioner of Customs Lester D. Johnson (Acting) 
Assistant Commissioner of Customs Lester D. Johnson 
Deputy Commissioner, Office of Administra

tion N. G. Strub 
Deputy Commissioner, Office of Investigations. Lawrence Fleishman 
Acting Deputy Commissioner, Office of Opera

tions David C. Ellis 
Deputy Commissioner, Appraisement Walter G. Roy 
Deputy Commissioner, Technical George Vlases, Jr. 
Acting Deputy Commissioner, Collectors 

Operations Thomas J. Gorman, Jr. 
Acting Deputy Commissioner, Office of Regu

lations and Rulings Donald L. E. Ritger 
Deputy Commissioner, Classification and 

Drawbacks William E. Higman 
Deputy Commissioner, Entry, Value, and 

Penalties Burke H. Flinn 
Deputy Commissioner, Marine Adminis

tration R. V. Mclntyre 
Acting Chief Counsel Fred M. Ivey 

BUREAU OF ENGRAVING AND P R I N T I N G 

Director, Bureau of Engraving and Printing. - Henry J. Holtzclaw 
Assistant Director, Bureau of Engraving and 

Printing . »_ Frank G. Uhler 

BUREAU OF THE MINT 

Director of the Mint Miss Eva Adams 
Assistant Director of the Mint . Frederick W. Tate 

BUREAU OF NARCOTICS 

Commissioner of Narcotics Henry L. Giordano 
Deputy Commissioner of Narcotics George H. Gaffney 
Assistant to the Commissioner of Narcotics John R. Enright 
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XVI PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS 

BUREAU OF THE PUBLIC DEBT 

Commissioner of the Public Debt . Donald M. Merritt 
Assistant Commissioner Ross A. Heffelfinger, Jr. 
Deputy Commissioner Michael E. McGeoghegan 
Deputy Commissioner in Charge, Chicago 

Office Jack P. Thompson 

INTERNAL REVENUE SERVICE 

Commissioner of Internal Revenue Bertrand M. Harding (Acting) 
Deputy Commissioner Bertrand M. Harding 
Assistant Commissioner (Administration) Edward F. Preston 
Assistant Commissioner (Inspection) Vernon D. Acree 
Assistant Commissioner (Compliance) Donald W. Bacon 
Assistant Commissioner (Data Processing) Robert L. Jack 
Assistant Commissioner (Planning and Re

search) William H. Smith 
Assistant Commissioner (Technical) Harold T. Swartz 
Chief Counsel Sheldon S. Cohen 

OFFICE OF THE COMPTROLLER OF T H E C U R R E N C Y 

Comptroller of the Currency James J. Saxon 
Administrative Assistant to the Comptroller. _ Albert J. Faulstich 
First Deputy Comptroller . . William B. Camp 
Deputy Comptroller Justin T. Watson 
Deputy Comptroller Thomas G. DeShazo 
Deputy Comptroller.- R. C. Egertson 
Deputy Comptroller (Trusts) Dean E. Miller 
Chief National Bank Examiner Daniel D. Moore 
Chief Counsel Robert Bloom 

OFFICE OF THE TREASURER OF THE UNITED STATES 

Treasurer of the United States Mrs. Kathryn O'Hay Granahan 
Deputy Treasurer William T. Howell 
Assistant Deputy Treasurer Willard E. Scott 

UNITED STATES COAST GUARD 

Commandant, U.S. Coast Guard Admiral Edwin J. Roland 
Assistant Commandant Vice Admiral W. D. Shields 
Chief of Staff Rear Admiral Paul E. Trimble 

UNITED STATES SAVINGS BONDS DIVISION 

National Director William H. Neal 
Assistant National Director Bill McDonald 

UNITED STATES SECRET SERVICE 

Chief, U.S. Secret Service James J. Rowley 
Deputy Chief Paul J. Paterni 
Assistant Chief E. A. Wildy 

COMMITTEES AND BOARD 

Chairman, Treasury Management Committee. A. E. Weatherbee 
Chairman, Treasury Awards Committee Amos N. Latham, Jr. 
Chairman, Treasury Wage Board..^ Amos N. Latham, Jr. 
Employment Policy Officer Robert A. Wallace 
Principal Compliance Officer Robert A. Wallace 
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Summary of Financial Operations 

Net administrative budget receipts for the fiscal year 1964 totaled 
$89.5 billion, an increase of $3.1 billion over the preceding year, due 
principally to accelerated collections of corporate taxes and increased 
collections of individual income taxes. Net administrative budget 
expenditures for the year amounted to $97.7 billion, an increase of 
about $5.0 billion over fiscal 1963. The administrative budget 
deficit for fiscal 1964 was $8.2 billion. 

Net trust receipts during the year increased to $30.3 billion; net 
expenditures rose to $28.9 billion, resulting in an excess of receipts 
amounting to approximately $1.4 billion. 

On the basis of the consolidated cash statement, fiscal 1964 Federal 
receipts from the public totaled $115.5 billion, and Federal payments 
to the public were $120.3 billion, resulting in an excess of payments 
amounting to $4.8 billion. 

Public debt outstanding at the end of the fiscal year was $311.7 
billion, an increase of about $5.9 billion over that of a year ago. The 
Government's fiscal operations in 1963-64, and their effect on the 
public debt are summarized as follows: 

In billions of dollars 

Administrative budget receipts and expenditures: 
Netreceipts (—) .'. 
Net expenditures 

Administrative budget deficit 
Trust receipts and expenditures: 

Netreceipts (—) 
Net expenditures 

Excess of receipts (—), or expenditures .-
Net investments in public debt and agency securities 
Net sales (—), or redemptions of Government agency securities in the 

market 
Increase (—), or decrease in checks outstanding, deposits in transit (net), 

etc 
Increase (—), or decrease in public debt interest accrued 
Change in cash balances, increase, or decrease (—): 

Treasurer's account 
Held outside Treasury 

Net increase in cash balances 

Increase in public debt 

*Less than $50 million. 
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1964 REPORT OF THE SECRETARY OF THE TREASURY 

Administrative Budget Receipts and Expenditures 
CHART 2 
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Receipts 

The increase of $3.1 billion in net administrative budget receipts 
during fiscal 1964 brought the total to $89.5 billion, a new alltime 
record. This overall rise occurred despite a decrease of $0.5 billion 
in miscellaneous receipts, which are primarily from nontax sources 
and despite the initial impact of reduced individual income tax rates 
under the Revenue Act of 1964. The withholding rate against in
dividual salaries and wages was dropped from 18 percent to 14 percent 
early in March 1964. 

Economic activity continued to expand through the fiscal year 1964 
and tax receipts accompanied this general rise. 

A comparison of net administrative budget receipts by major 
sources for fiscal years 1963 and 1964 is shown below. Additional 
data for 1964 on a gross basis are presented in table 18. 

Source 

In te rna l revenue: 
I nd iv idua l income t a x e s . 
Corporat ion income taxes 
Excise taxes . 
E s t a t e and gift taxes 

To ta l in terna l revenue 
Cus toms dut ies 
Miscellaneous receipts 

N e t admin i s t ra t ive budge t receipts , 

1963 1964 Increase, or 
decrease ( - ) 

I n millions of dollars 

47,588 
21,579 
9,915 
2,167 

81,249 
1,205 
3,922 

86,376 

48,697 
23,493 
10,211 
2,394 

84,794 
1,252 
3,412 

89,459 

1,109 
1,914 

296 
226 

3,545 
47 

- 5 0 9 

3,082 
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REVIEW OF FISCAL OPERATIONS 5 

Individual income taxes.—Receipts from individual income taxes 
amounted to $48.7 billion in fiscal 1964, accounting for 54 percent 
of total budget revenues but only 36 percent of the increase in total 
net budget receipts. A net gain of $1.1 billion over fiscal 1963 oc
curred despite an estimated $2.4 billion reduction attributable to the 
Revenue Act of 1964. 

Corporation income taxes.—Receipts from corporation income 
taxes primarily depend on the amount of corporation profits for the 
calendar year which ends in the fiscal year. 

Corporation profits rose substantially from calendar year 1962 to 
1963. Tax receipts in fiscal 1964 were further bolstered by the 
speedup in estimated payments required under the Revenue Act of 
1964. Over a seven-year period, tax payments previously made in 
the following year will be gradually shifted into the current year. 

Excise taxes.—Receipts from excise taxes are shown in the following 
table. 

Source 

Alcohol taxes 
Tobacco taxes -_ 
Taxes on documents , other ins t rument s , and playing c a r d s . . . 
Manufacturers excise taxes 
Retai lers excise taxes 
Miscellaneous excise taxes 
Und i s t r i bu t ed deposi tary receipts and unappl ied collections . . 

Gross excise taxes 
Less: 

Refunds of receipts 
Transfers to h ighway t rus t f u n d . . . _ . 

N e t excise taxes 1 

1963 1964 Increase, or 
decrease ( - ) 

I n millions of dollars 

3,442 
2,079 

149 
5,610 

444 
1,620 

66 

13,410 

•216 
3,279 

9,915 

3,577 
2,053 

172 
• 6,021 

475 
1,547 

106 

13,950 

220 
3,519 

10,211 

136 
-27 

23 
410 
31 

-73 
40 

540 

4 
240 

296 

Net excise tax receipts, after deduction of refunds and transfers 
to the highway trust fund, rose almost $300 million bringing the 
total to . $10.2 billion for the fiscal year. Increases were general, 
again reflecting the continued rise in economic activity. Exceptions 
were the tobacco taxes which declined slightly because of the Surgeon 
General's medical report and the miscellaneous excise taxes category. 
Miscellaneous excise taxes show a decrease because of the phasing out 
of the reduction of the tax on air transportation from 10 percent to 
5 percent and the repeal of the tax on other forms of transportation, 
both actions effective November 15, 1962. 

Estate and gift taxes.—Estate and gift tax collections reached $2.4 
billion in the fiscal year 1964, over 10 percent larger than in the 
previous fiscal year. Since estate taxes are not payable until 15 
months after death and the valuation of the estate is the lesser of 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



6 1064 REPORT OF TPIE SECRETARY OF THE TREASURY 

the value at time of death or one year later, the rise reflected the 
strong upsurge in stock prices which began late in calender year 1962. 

Customs.—Customs duties increased 3.9 percent during the year, 
reaching a net total of $1,252 million. This rise reflected increased 
taxable imports accompanying the general rise in economic activity. 

Miscellaneous receipts.—Miscellaneous receipts are a nontax revenue 
source. The total of $3.9 billion received in fiscal year 1963 included 
substantial foreign loan repayments as well as large rent receipts and 
repayments to the unemployment trust fund by States. Each of 
these categories was significantly lower in fiscal year 1964. 

Estimates of receipts 

The Secretary of the Treasury is required each year to prepare and 
submit in his annual report to Congress estimates of public revenue for 
the current fiscal year and. for the fiscal year next ensuing (act of 
February 26, 1907 (5 U.S.C. 265)). 

The estimates of receipts from taxes and customs for the current and 
ensuing fiscal years are prepared by the Treasury Department. In 
general, the estimates of miscellaneous receipts are prepared by the 
agencies depositing these receipts in the Treasury. 

The estimates of receipts and the legislative and economic assump
tions upon which they are based are the same as those presented in 
the Budget message of the President of January 25, 1965. The mes
sage recommended that some excise taxes be repealed and others 
reduced. The other major revenue proposals involve important 
activities financed through trust funds and so do not affect net adminis
trative budget receipts. These consist of a hospital instoance program 
for elderly persons and is self-financing. Combined employer-
employee payroU contributions are recommended at 0.6 percent on 
the first $5,600 of income to start in calendar year 1966. Also 
recommended is an increase from $4,800 to $5,600 in the wage base 
on which social security taxes are paid. This will take effect on 
January 1, 1966, and will be coupled with changes in the paj^roU 
taxes to be allocated to the Federal old-age and survivors insurance 
trust fund and Federal disability insurance trust fund. 

While the President recommended reductions in certain excise 
taxes he proposed increases in certain others which are in the nature 
of user charges. Increased or new taxes on general aviation gasoline 
and jet fuels, both commercial and general, and a new tax on air 
freight for commercial aviation are proposed. Receipts from the 
existing two-cent tax on aviation gasoline will be kept in the general 
fund rather than transferred to the highway trust fund, and the 
5-percent ticket tax on air passengers will be made permanent. Also 
proposed is a fuel tax for inland waterway users. Revenue estimates 
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REVIEW OF FISCAL OPERATIONS 7 

for the fiscal years 1965 and 1966 assume that these recommendations 
will be accepted by the Congress. 

Under present law, the excise tax rates on distilled spirits, beer, 
wines, cigarettes, passenger automobiles, and automobile parts and 
accessories will be reduced on July 1, 1965, and the tax on general 
telephone service will expire on that same date. The revenue esti
mates are based on proposed legislation which would make these 
taxes permanent but the detailed estimates do not include the effect 
of possible reduction or repeal which is shown only in total. 

The Revenue Act of 1964 reduced individual and corporation income 
tax rates and made various changes in the income tax structure. The 
bulk of the tax reduction went into effect early in calendar year 1964 
and the remainder on January 1, 1965. In 1965 the individual tax 
rates are in a range from 14 percent to 70 percent. The taxable 
income up to $2,000 for single persons and $4,000 for married couples 
which, prior to 1964, was taxed at 20 percent in one bracket, has been 
divided into 4 equal brackets which in 1965 will be taxed at rates 
of 14, 15, 16, and 17 percent. 

The combined normal and surtax rates on corporation incomes 
above $25,000 dropped from 52 percent to 50 percent for 1964 and 
became 48 percent in 1965. Incorporated small businesses received 
an even larger tax rate reduction since the normal tax on corporation 
income below $25,000 was reduced from 30 percent to 22 percent in 
1964. 

Corporations with annual income tax liabilities in excess of $100,000 
are having their tax payments moved closer in time to the accrual of 
tax liabilities. The Revenue Act of 1964 provided for a speedup of 
payments starting in the calendar year 1964 and to be completed in 
1970, when payments of estimated tax liabihties will be made quarterly 
as the liability develops. This speedup in payments adds to Govern
ment receipts in the fiscal years involved but does not affect the tax 
liabilities computed under the new lower rates. 

Enactment of the 1964 tax act has accelerated the growth of the 
economy toward full employment. The nation's output of goods and 
services is expected to reach $660 billion in the calendar year 1965, 
an increase of $38 billion over calendar 1964. Substantial gains in 
personal income and corporate profits will accompany the growth in 
output. Specifically, the fiscal year revenue estimates are based on 
the following economic assumptions: 
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8 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

Gross national product 
Personal income 
Corporation profits before taxes, 

Calendar years 

1963 
actual 

1964 
preliminary 

1965 
estimate 

In billions of dollars 

683.9 
464.1 
51.3 

622.3 
491.4 
67.2 

660 
520 
61 

Estimates of tax revenues cannot be derived directly and simply 
from the assumed levels of aggregate economic performance. The 
definitions of taxable income in the tax statutes, which determine 
tax liabilities, differ from the economic or statistical definitions of 
income which are used to measm-e economic performance. In 
addition, tax payments are received by the Treasury after the period 
in which tax Habilities are incurred. For example, corporation 
income tax collections now lag 6 months behind the period when 
the taxable income was earned; there is also some lag between the 
time when individual income and social security taxes are deducted 
from earnings and the time employers transfer these sums to the 
Treasury. 

The 1964 income tax legislation has decreased budget receipts by 
successively greater amounts for the fiscal years 1964, 1965, and 1966. 
Despite the losses from income tax reduction and, in 1966, from 
proposed excise tax cuts, revenues rose in fiscal 1964 and are expected 
to continue rising in the fiscal years 1965 and 1966. Receipts for 
fiscal 1965 are estimated to increase $1.7 bilhon over actual receipts 
in 1964 to reach a total of $91.2 bilhon. A further rise of $3.2 billion 
to a total of $94.4 billion is estimated for 1966. Receipts will have 
risen for 5 consecutive years by fiscal year 1966, reaching a level 
$16.7 billion above 1961. This revenue gain reflects an increase of 
$157 billion in gross national product from calendar year 1960 to 
calendar year 1965. 

Actual administrative budget receipts for fiscal year 1964 and 
estimated receipts for 1965 and 1966 are compared by major sources 
in the accompanying table. Amounts shown for each revenue 
source are the net amounts after deduction of refunds, transfers 
to trust funds, and interfund transactions. 
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Fiscal years 

1964 
actual 

1965 
estimate 

1966 
estimate 

Increase, or 
decrease (—), 
1965 to 1966 

In millions of dollars 

Individual income taxes 
C orporation income taxes 
Excise taxes. 
Estate and gift taxes 
Customs 
Miscellaneousreccipts 

Net administrative budget receipts. 

48,697 
23,493 
10,211 
2,394 
1,252 
3,412 

89,459 

47,000 
25.600 
10,733 
2,800 
1,415 
3.652 

91, 200 

48,200 
27,600 
9,770 
3,200 
1,500 
4,130 

94,400 

1,200 
2,000 
-963 
400 
85 
478 

3,200 

Individual income taxes.—Collections of individual income taxes 
amounted to $48,697 million in the fiscal year 1964. They are esti
mated to fall $1,697 million in fiscal 1965 but then rise to $48,200 
million in fiscal 1966, an increase of $1,200 million. The drop in 
1965 was, of course, occasioned by the initial large impact of the 
reduced tax rates despite rising incomes during the period. The 
increase to 1966 reflects a substantial increase in the individual income 
tax base offset in part by the second stage reduction of tax rates 
which went into effect on January 1, 1965. The total effect on 1966 
revenues of the individual income tax reduction is estimated at over 
$11 billion at the presently assumed higher level of personal income, 
but this higher level would not have been possible without the stimulus 
of the tax reduction. 

Corporation income taxes.—Corporation income tax receipts are 
expected to rise $2,107 million from the fiscal year 1964 to 1965. 
A further increase of $2 biUion is expected in fiscal 1966, bringing the 
total to $27,600 million for that year. The two-stage reductions in 
corporation tax rates in the calendar years 1964 and 1965 were more 
than offset by increased corporate profits and the third of seven 
steps in the acceleration of corporate payments on estimated income 
tax liabilities. 

Excise taxes.—Net excise tax revenues, excluding transfers to the 
highway trust fund, are estimated to rise from $10,211 million in fiscal 
1964 to an estimated $10,733 miUion in 1965 and to faU to $9,770 
mUlion in fiscal year 1966. Proposed legislation to repeal or reduce 
certain excise taxes at the beginning of fiscal 1966 will have reduced 
collections by $1.5 billion. 

There is some offset from several new and increased taxes on users 
of the Federal airways and inland waterways systems. All receipts 
from these soiu-ces will be deposited in the general fund. Collections 
will also be increased from excises which remain unchanged reflecting 
increased sales of the products and services involved. 
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Estate and gift taxes.—Estate and gift tax receipts are estimated to 
increase from $2,394 million in fiscal 1964 to $2,800 million in 1965, 
and to $3,200 mUlion in 1966. Receipts from this source arise mostly 
from collections of estate taxes which are payable 15 months after 
death. The estimated increases in the fiscal years 1965 and 1966 
therefore reflect rises in stock market prices and other asset valuations 
occurring sometime earlier. 

Customs.—Customs receipts are estimated to increase from $1,252 
miUion in the fiscal year 1964 to an estimated $1,415 million in fiscal 
1965, and to $1,500 million in 1966. These increases reflect enlarging 
imports as a result of the anticipated continued expansion of economic 
activity. 

Miscellaneous receipts.—Miscellaneous receipts, which are all those 
received by the general fund of the Treasury except for taxes and 
customs duties and are measured after deduction of interfund trans
actions, are expected to be increased in both fiscal year 1965 and 1966. 
Such receipts will rise from $3,412 mUlion in 1964 to $3,652 million in 
1965, and then advance to $4,130 million in 1966. The major sources 
of increased receipts are higher payments of earnings by the Federal 
Reserve System and of rents on Outer Continental Shelf lands. In 
1966 proposed legislation to accelerate sales from the strategic and 
critical materials stockpile will add to the increase. 

Expenditures 

Administrative budget expenditures, which in fiscal 1964 totaled 
$97.7 bUlion, are set forth by certain major functions in the table 
below. More detaUed information is shown in table 15. 

Program 

National defense . . . 
International afi'airs and finance i 
Space research and technology 
Interest payments _ 
Veterans'benefits and services. . 
Agriculture and agricultural resources 1 . . . . . . . 
Health, labor, and welfare . . 
Commerce and transportation . . . . 
other 2 

Less interfund transactions. . . _ __ 

Total . 

1963 1964 
Increase, or 
decrease (—) 

In milhons of dollars 

52,755 
' 4,151 

2,662 
9,980 
6,186 

' 6,390 
4,789 
2,843 
5,507 

513 

92,642 

54,181 
3,687 
4,171 

10,765 
6,492 
6,560 
6,476 
3,002 
6,017 

664 

97,684 

1,426 
-464 
1,619 

785 
306 
170 
686 
159 
610 

151 

5,042 

' Revised. 
1 Expenditures for the Food for Peace Program were reclassified from "Agriculture and agricultural re

sources" to "International aflairs and finance." 
2 Includes programs relating to natural resources, housing and community development, education, and 

general governinent. 
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REVIEW OF FISCAL OPERATIONS 11 

National defense expenditures accounted for 55.5 percent of total 
administrative budget expenditures during fiscal 1964; interest pay
ments accounted for 11 percent; agricultural programs 5.7 percent; 
and health, labor, and welfare programs 5.6 percent. 

Estimates of expenditures 

In fiscal years 1965 and 1966, it is estimated that administrative 
budget expenditures will be $97.5 billion and $99.7 billion, respectively. 
The following table shows these estimated expenditures by major 
program with comparative figures for the preceding year. Table 18 
shows estimated administrative budget expenditures for these years 
by agencies. 

Program 

1964 
actual 

1965 
estimate 

Increase, 
or de

crease (—), 
1965 from 

1964 

1966 
estimate 

Increase, 
or de

crease (—), 
1966 from 

1965 

In millions of doUars 

National defense 
International affairs and finance i 
Space research and technology 
Interest payments 
Veterans' benefits and services 
Agriculture and agricultural resources 
Health, labor, and welfare 
Commerce and transportation 
other 2 

Less interfund transactions 

Total 

64,181 
3,687 
4,171 

10, 765 
5,492 
5,560 
5,475 
3,002 
6,017 

664 

97, 684 

52,160 
4,043 
4,900 

11,286 
6,383 
4,477 
6,208 
3,372 
6,484 

833 

97, 481 

-2,021 
356 
729 
521 

-109 
-1,083 

733 
370 
467 

169 

-203 

61, 678 
3,984 
5,100 

11, 594 
4,623 
3,944 
8,328 
2,804 
8,333 

600 

99, 687 

-582 
-59 
200 
308 

-760 
-533 
2,120 
-668 
1,849 

-233 

2,206 

1 Expenditures for the Food for Peace Program were reclassified from "Agriculture and agricultural 
resources" to "International affairs and finance," 

2 Includes programs relating to natural resources, housing and community development, education, 
and general government. 

Trust Receipts and Expenditures 
Receipts 

Trust receipts rose to $30.3 bilhon in the fiscal year 1964, approxi
mately $2.6 billion above the preceding year, due primarily to fiscal 
1964 being the first full fiscal year under the increased social security 
tax rates which became effective January 1, 1963. 

Net trust receipts for fiscal 1964, compared with 1963, are shown by 
certain major sources in the following table. More detailed informa
tion is contained in table 5. 
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Source 

E m p l o y m e n t taxes 
UnemploymeTit tax deposits b y States 
Excise taxes 
In te res t on t rus t funds _ . _ 
Othe r t r u s t receipts * 

Less in terfund t ransact ions 

N e t t r u s t receipts . 

1963 1964 
Increase, or 

decrease (—) 

I n millions of dollars 

14,862 
3,009 
3,279 
1,477 
6,667 

605 

27,689 

16,832 
3,042 
3,619 
1,613 
5,845 

521 

30,331 

1,970 
33 

240 
136 
278 

16 

2,642 

1 Includes Federal employee and agency payments to retirement funds, veterans' life insurance premiums, 
and other misceUaneous trust receipts. 

Estimates of receipts 

In fiscal years 1965 and 1966, trust receipts are expected to continue 
to rise, to $30.5 billion and $33.6 billion, respectively, reflecting higher 
levels of employment and earnings. Estimated trust receipts by cer
tain major sources for these two years are compared with the preceding 
fiscal year in the summary table below. Considerably more detail 
regarding trust transactions in fiscal 1964 and estimates for 1965-66 
is shown in table 19. 

Source 

E m p l o y m e n t taxes . _ _ 
U n e m p l o y m e n t tax deposits by States 
Excise taxes ^ 
In te res t on t rus t funds _ 
o t h e r t rus t receipts i 

Less interfund transact ions 

N e t t rus t rece ip ts . . 

1964 
actual 

1965 
es t imate 

Increase, 
or de

crease (—), 
1965 from 

1964 

1966 
es t imate 

Increase, 
or de

crease (—), 
1966 from 

1965 

I n miUions of dollars 

16,832 
3,042 
3,619 
1,613 
5,848 

621 

30,331 

16,685 
2,950 
3,639 
1,747 
6,072 

579 

30, 516 

- 1 4 7 
- 9 2 
120 
134 
224 

58 

184 

18,731 
2,900 
3,959 
1,867 
6,758 

599 

33, 616 

2,046 
—60 
320 
120 
686 

20 

3,101 

1 Includes Federal employee and agency payments to retirement funds, veterans' life insurance premiums, 
and other miscellaneous trust receipts. 

Expenditures 

Trust expenditures during the year amounted to $28.9 billion, 
about $1.4 billion less than trust receipts, and $2.3 bUlion greater 
than trust expenditures in fiscal 1963. The summary table, which 
follows, compares trust expenditures during fiscal 1964 by major 
function with those of 1963. Health, labor, and welfare programs 
accounted for 78.8 percent of the yearns total trust expenditures; 
commerce and transportation programs (principally the highway trust 
fund) made up 12.1 percent of the total. DetaUs of trust expenditures 
are shown in table 5. 
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REVIEW OF FISCAL OPERATIONS 13 

Program 

1963 Increase, or 
decrease (—) 

In miUions of doUars 

National defense 
International affairs and finance 
Veterans' benefits and services 
Agriculture and agricultural resources. 
Health, labor, and welfare 
Commerce and transportation 
Other» _ 

Less interfund transactions 

Total trust expenditures 

679 
44 

836 
507 

21,855 
2,877 

263 

505 

26,545 

487 
62 

666 
496 

22,733 
3,482 
1,479 

521 

28,886 

-192 
18 

-169 
- 1 1 
878 
605 

1,226 

16 

2,340 

1 Includes programs relating to natural resources, housing and community development, education, and 
general government; also includes net transactions in deposit fund accounts. The major portion of the 
increase is for housing and community development programs. 

Estimates of expenditures 

Trust expenditures in the fiscal years 1965 and 1966 are estimated 
at $29.0 bUlion and $32.9 bUlion, respectively. The foUowing summary 
table shows by major functions the estimated trust expenditures for 
1965 and 1966, compared with the preceding year. More detaU re
garding estimated trust expenditures for these years is contained in 
table 19. 

Program 

National defense 
International affairs and finance 
Veterans'benefits and services _ 
Agriculture and agricultural resources 
Health, labor, and welfare.. 
Commerce and transportation 
Other 1 

Less interfund transactions 

Total trust expenditures 

1964 
actual 

1965 
estimate 

Increase, 
or de

crease ( - ) , 
1965 from 

1964 

1966 
estimate 

Increase, 
or de

crease (—), 
1966 from 

1965 

In miUions of doUars 

487 
62 

666 
« 496 

22,733 
3,482 
1,479 

521 

28,885 

811 
-106 

641 
615 

23,386 
3,932 

344 

579 

29,045 

324 
-168 
-25 
119 
653 
450 

-1,135 

68 

160 

982 
258 
514 
495 

26,649 
3,690 
1,010 

599 

32,898 

171 
364 

—127 
-120 
3,163 
-242 

666 

20 

3,853 

1 Includes natural resources, housing and community development, education, and general government, 
and net transactions in deposit funds. 

Receipts From and Payments to the Public 

To assess the effect of the Government's financial transactions on 
the private economy, it is helpful to consider total receipts from and 
payments to the public as presented in a consolidated cash statement 
showing the flow of these transactions between the Federal Govern
ment and the public. These totals are determined by adding adminis
trative budget receipts and expenditures to trust fund receipts and 
^expenditures with appropriate deductions for intragovernmental 
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transactions, along with an adjustment to expenditures for debt 
issuances in lieu of checks, and adjustments for certain other trans
actions not involving exchanges of cash with the public. A detailed 
explanation of this procedure was contained in the 1962 annual report, 
page 31. 

During fiscal 1964 total receipts from the public amounted to $115.5 
billion, whUe total payments were $120.3 billion, an excess of payments 
totaling $4.8 billion. The following summary shows Federal cash 
transactions with the public for the fiscal years 1963-64 and estimates 
for the two ensuing years. Additional detail is available in table 17. 

Receipts from and payments to the pubUc 

Receipts from the public: 
Administrative budget (net) 
Trust and other (net). . 

Intragovernmental and other noncash transactions (—)_ 

Total receipts from the public _ - _ 

Payments to the public: 
Administrative budget (net) . . . _ 
Trust and other (net) 

Intragovernmental and other noncash transactions ( - ) . 

Total payments to the public . . . 

Excess of cash receipts from, or payments to (—), the public 

Actual 

1963 1964 

Estimated 

1966 1966 

In milhons of doUars 

86,376 
27,689 

-4,326 

109,739 

92,642 
26, 545 

-5,436 

113,761 

- 4 , 012 

89, 469 
30,331 

-4,259 

115, 530 

97,684 
28,885 

-6,237 

120, 332 

-4,802 

91,200 
30, 516 

-4,331 

117,384 

97,481 
29,046 

-5,133 

121,393 

- 4 , 009 

94,400 
33,616 

-4,626 

123,490 

99,687 
32, 898 

-6,187 

127,398 

-3,908 

Corporations and Other Business-Type Activities of the Federal 
Government 

Various business-type programs administered by Government 
corporations and other agencies are financed by appropriations, sub
scriptions to capital stock, borrowings from the U.S. Treasury or the 
public, or revenues derived from their own operations. 

Agencies having legislative authority to borrow from the Treasury 
issue their formal securities to the Secretary of the Treasury, and the 
amounts borrowed are reported in the agencies' financial statements 
as part of the Government's net investment in the enterprise. Ad
vances in fiscal 1964 by the Treasury, exclusive of refinancing trans
actions, totaled $7,198 million, and repayments during the year 
amounted to $7,113 mUlion. Outstanding loans on June 30, 1964, 
totaled $29,256 million. 

Agencies having legislative authority to borrow from the public 
either must have the terms of the securities to be offered approved by 
the Secretary of the Treasury or must consult with the Secretary on 
the proposed offering. 
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In fiscal 1964, the Congress granted agencies new authority to 
borrow from the Treasury in the amount of $1,016 million, and re
duced such authority by $749 mUlion, resulting in a net increase of 
$267 million. Available unused borrowing authority totaled $21,111 
million on June 30, 1964, compared with $20,928 million a year earlier.. 
The status of corporation and agency borrowing authority is shown in 
table 110. 

The interest rates on borrowings from the Treasury, unless fixed 
by law, are determined each month by the Treasury taking into 
consideration the Government's cost for its borrowings in the cur
rent market, as reflected by prevaihng market yields on Government 
securities having maturities approximately equal to Treasury loans 
to the agencies. Table 111 gives a description of the securities of 
Government corporations and agencies held by the Treasury on June 
30, 1964. 

Interest payments, dividends, and distribution of earnings are 
made either on the basis of operating results or in comphance with 
statutory requirements. During fiscal 1964, $708 million was re
ceived in the Treasury as interest on advances to agencies and $201 
miUion as other payments; details are contained in table 114. 

Financial statements submitted to Treasury 

Quarterly statements of financial condition, income and expense, 
and source and application of funds are submitted to the Treasury 
by Government corporations and agencies. Semiannual statements 
of long-range commitments and contingencies are also required. 
These reports are the basis for the combined financial statements 
compiled by the Treasury which, together with the individual state
ments, are published periodically in the Treasury Bulletin. 

Public enterprise and intragovernmental revolving funds, and 
revenue producing activities financed by general and special funds, 
are business-type activities included in the administrative budget 
category. The total combined assets of these administrative budget 
funds, including interagency items, amounted to $89,487 million 
on June 30, 1964. The combined habihties, including interagency 
items tand consisting principally of accounts payable and borrowings 
from the public, amounted to $9,510 million. Borrowings from the 
Treasury are considered part of the Government's investment and 
are not included in habilities. Comparable totals for business-type 
activities which are included in the trust fund category as of June 
30, 1964, were $15,819 mUlion of assets and $10,393 million of habilities. 

Operations of public enterprise funds resulted in a combined net 
loss of $3,571 million; operations of intragovernmental revolving-
funds and business-type activities financed from general and special 
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funds resulted in a combined net income of $416 milhon; thus, the 
overall net loss of the Government's business-type activities amounted 
to $3,155 million. Most of the operating loss of public enterprise 
funds was accounted for by the Commodity Credit Corporation's net 
loss of $2,710 milhon, and the net loss of the Post Office Department 
(postal fund) which was $652 milhon. 

Summary statements of the financial condition of Government 
corporations and other business-type activities, as of June 30, 1964, 
are shown in table 112. 

Account of the Treasurer of the United States 

The account of the Treasurer of the United States is printed in the 
Daily Statement oj the United States Treasury in summary balance 
sheet form. A more detailed balance sheet presentation is shown in 
table 59. 

The three major categories of the account are gold, silver, and the 
general account. The gold held on June 30, 1964, principally at 
the Fort Knox Depository with lesser amounts at mints and assay 
offices, was valued at $15,461 million. Gold habilities totaled $15,341 
million and included gold certificates issued (series 1934), the reserva
tion for the gold certificate fund of the Board of Governors, Federal 
Keserve System, and reserves against Federal Reserve notes and 
U.S. notes. The free gold balance in the Treasurer's account was 
$120 milhon at the end of the fiscal year. 

The assets of the silver account at the fiscal yearend, consisting of 
silver buUion and silver dollars, had a total value of $1,850 milhon, 
against which Habihties (currency issued against free silver, etc.) 
totaled a httle less than $1,811 milhon, leaving a silver balance 
totaling $39 milhon. 

Assets of the general account of the Treasurer, $11,036 milhon on 
June 30, 1964, included gold and silver balances against which there 
were no specific habilties or reserves, cash in the form of currency 
and coin, unclassified collections, and funds on deposit with Federal 
Reserve banks and other depositories. During the year there was 
a decrease of $1,080 million in the balance of the account. The net 
change is accounted for as follows: 
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Transactions affecting the account ofthe Treasurer of ihe United States, fiscal year 1964 

[In miUion of dollars] 

Balance June 30, 1963 12, 116 
Excess of deposits, or withdrawals (—), budget, trust, and 

other accounts: 
Deposits 121, 581 
Withdrawals 124, 066 - 2 , 485 

Excess of deposits, or withdrawals ( —), public debt accounts: 
Increase in gross public debt 5, 853 

Deduct: 
Excess of Government agencies' invest

ments in public debt issues 2, 745 
Accrual of discount on savings bonds and 

bills (included in increase in gross 
public debt above) 3, 372 

Less certain pubhc debt redemptions 
(included above in withdrawals, budget, 
trust, and other accounts): —2,273 

Total deductions . - 3 , 844 

Excess of sales of Government agency securities in the market 
Net transactions in clearing accounts (documents not received or 

classified by the Treasurer of the United States) 

Balance June 30, 1964. 

2, 

- 1 , 

11, 

009 

886 

490 

036 

Public Debt Management and Ownership 

The Treasury's primary task in managing the public debt is to 
secure in a timely and economical fashion the funds needed to cover 
Government expenditures in excess of receipts and to refinance 
maturing securities as they come due. However, these borrowing 
operations can have widely different impacts on the financial markets 
and the economy depending on the manner in which they are carried 
out. Debt management, accordingly, entails choices among the 
range of possible securities and maturities, in the timing of debt 
operations in terms of achieving an appropriate iafluence on the 
financial environment, and, through the financial markets, on the 
economy as a whole. 

A major economic policy objective in recent years has been to 
correct the serious deficit in the U.S. balance of payments. Debt 
management has been used to help maintain U.S. short-term in
terest rates at levels reasonably competitive with rates available 
in major foreign money markets, thus minimizing interest rate in
centives to the transfer of investment funds abroad. However, 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



18 1964 REPORT OF THE SECRETARY OF THE TREASURY 

persistent high levels of unemployment and unused industrial ca
pacity have made it inappropriate to constrict the availability of 
fimds to business, homebuyers, and State and local governments or 
to bring simUar upward pressures on the structure of long-term in
terest rates. Accordingly, debt management policy has avoided 
drawing funds from the mortgage market or from the corporate and 
municipal markets in order not to interfere with a steady rise in 
investment and economic activity, both important goals of domestic 
economic policy. At the same time, with the volume of private 
hquidity instruments, such as negotiable time certificates of deposit 
issued by commercial banks, rising rapidly, it was important that 
Treasury debt operations not contribute to an excess of total liquidity, 
with potential inflationary implications. In addition to avoiding 
the inflationary potential of an excessive buUdup in short-term debt, 
the Treasury has continuously before it the objective of maintaining 
a sound, weU-balanced maturity structure so that it wUl have at all 
times flexibUity in its financing decisions. 

In fiscal 1964 a number of developments importantly affected the 
environment in which these objectives were pursued. The U.S. 
balance-of-payments deficit increased substantially in the last half of 
fiscal 1963. This deterioration led to an increase from 3 percent to 
3}/2 percent in the Federal Reserve's discount rate in July 1963. 
The President on July 18, 1963, announced a number of other meas
ures, including the recommendation for an interest equalization tax ̂  
(see pages 47-48, and exhibit 26 for details) to bring the deficit back 
down. One objective was to achieve a rise in yields for short-dated 
paper; rates for three-month Treasury bills rose from about 3 percent 
in June 1963 to about 33^ percent by December 1963, and remained 
close to that level through June 1964. At the same time, however, 
it was important to avoid bringing unnecessary upward pressure on 
the long-term interest rates important for business investment 
decisions. 

An additional complication, later in the fiscal year, was the sensi
tivity of market expectations to the concern of some observers that 
the $11.5 billion tax reduction program might lead to a potential 
inflationary surge in both spending and credit demands. This con
cern, which later dissipated, for a time contributed to a cautious bond 
market atmosphere, as did apprehension that interest rate increases 
abroad might require a further rise in the Federal Reserve discount 
rate to protect the U.S. balance of payments. 

This difficult background for debt extension efforts was ameliorated 
by the fact that the increase in the Federal debt was the lowest in three 
years. The total Federal debt (the public debt and guaranteed debt 

I Legislation imposing this tax was enacted on Sept. 2,1964 (PubUc Law 88-563). 
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not owned by the Treasury) rose $6.1 billion to $312.5 bUlion on June 
30, 1964, compared with a $7.8 billion increase in fiscal 1963, and a 
$9.4 billion rise in fiscal 1962. Thus, whUe the debt continued the 
irregular upward movement in progress since 1946, the rate of increase 
slowed. Moreover, the large increase in holdings by Government 
investment accounts and the Federal Reserve banks ($5.5 billion) 
meant that only a limited amount of the increase in the debt was placed 
with the general public. 

CHART 3 

The Federal Debt-Semiannually since 1946 

1 Including public debt and guaranteed debt. 

Changes in the Federal debt on a net basis reflect primarily, but 
not entirely, the relationship between Federal Government receipts 
and expenditures. In fiscal 1964 the administrative budget deficit 
amounted to $8.2 billion, but $2.2 billion of this was covered by 
reducing the Treasury's cash balance, by using net trust account 
receipts, and by drawing on funds generated in other miscellaneous 
accounts of the Federal Government. The cash balance of the 
Treasurer of the United States, though reduced by $1.1 bUlion in 
the course of the year, stood at $11.0 billion on June 30, 1964. 

However, with borrowing needs still substantial and investor 
attitudes and psychology frequently clouded by uncertainties. Treas
ury debt management operations often had to be conducted with 
great care. Nevertheless, appreciable progress was made toward 
major debt management objectives. Increases in the supply of 
Treasury bUls, supporting the Federal Reserve's policy actions, 
succeeded in helping to raise the 3-month Treasury bUl rate to around 
33^ percent and in maintaining it around that level. At the same 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



20 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

time the Treasury prevented these increased bill issues from adding 
unduly to the economy's liquidity, and creating an inflationary poten
tial, by cutting back the volume of short-term debt other than bills. 
Moreover, in fiscal 1964, as in the preceding fiscal year, the Treasury's 
borrowing was done on balance without recourse to the commercial 
banking system and bank holdings of Treasury securities actually 
declined during the year. 

Debt extension efforts were continued in order to maintain a sound, 
weU-balanced debt structure, but were tailored carefully to the 
absorptive capacity of the market and scheduled only at clearly 
favorable junctures in order to avoid any danger of congestion. 
Despite the shortening effect of the passage of time, the average 
maturity of the marketable debt was held at 5 years, practicaUy 
unchanged from the end of fiscal 1963 when it was 5 years 1 month. 
By July 1964, foUowing a large advance refunding, the average 
maturity was increased to 5 years 4 months. 

Despite the rise in short-term interest rates and the large volume 
of long-term bond issues by the Treasury, yields on long-term bonds 
and mortgages remained quite steady. Long-term Treasury bond 
yields, on average, rose a little from June 1963 to June 1964, but yields 
on new corporate bonds, State and local government bonds, and mort
gages were all unchanged or lower. This rate stabUity, in the face 
of a continuing rise in business activity and credit demands and the 
cautious attitude of many long-term investors, reflected the continua
tion of a large savings flow and substantial avaUability of funds for 
investment in interest-bearing securities. 

More detail on the results achieved is summarized in the following 
pages. 

Short-term debt 

The Treasury increased regular bUl maturities by $3.5 biUion 
during fiscal 1964. While this mainly reflected the desirability of 
supporting the structure of money market interest rates for balance-of-
payments reasons, it also had the effect of putting more of the short-
term debt in a form which is routinely handled in regular weekly or 
monthly auctions, minimizing the task of the market in absorbing and 
distributing the additional supply and easing the problem of the Fed
eral Reserve in relating its operations to Treasury flnancings. The 
volume of regular weekly bUls was increased by $1.0 billion. One-
year biUs outstanding rose by $2.5 billion, a result of the introduction 
in September 1963 of a new monthly cycle of one-year bills, in the 
amount of $1 biUion per month, to replace the previous quarterly 
cycle of one-year bUls. 
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These increased biU issues helped maintain money market yields 
at levels competitive with returns avaUable from investments in 
foreign money markets. In order to keep the rise in bUls outstanding 
from adding to the economy's hquidity. Treasury issues maturing 
within one year other than bills were reduced by $7.4 bUhon, resulting 
in a net decline durmg the year in the total of marketable debt due 
within one year. This was the second successive decline in the under-
one-year marketable debt and, as chart 4 shows, brought the outstand
ing volume back close to the fiscal 1961 level. 

CHART 4 

Structure of the Under I-Year Marketable Debt 

NOTE.—Coupon Issues Include all certiflcates, notes, and bonds maturing within one year. 

A significant element in achieving the reduction in under-one-year 
coupon debt was the continued use of the prerefunding technique in 
connection with advance refundings. In prerefundings, holders of 
outstanding debt approaching maturity within a year or less are offered 
new and longer issues in exchange for their current holdings. In the 
September 1963 and January 1964 advance refundings, holders of $5.9 
bUhon issues due within a year accepted a prerefundmg offer and 
extended into securities ranging from 5 years 2 months to 30 years 
8 months in maturity. 

As part of the program for placmg more of the one-year debt in 
biUs on a regular roUover basis, no one-year coupon issues were 
offered by the Treasury in the four operations to replace maturing 
debt during fiscal 1964. Instead, 15-month notes were included as 
the ' 'anchor" short-term issue in the August 1963 refimding, whUe 
18-month notes were included in the refundings of November 1963 and 
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February and May 1964 maturities. In all, $6.4 billion of 15-month 
notes and $22.7 billion of 18-month notes were issued on these occa
sions. Market response to these issues was favorable, indicating 
that maturities longer than one year provided an appropriate and 
acceptable vehicle for exchange offers to holders of maturing securities 
interested in maiutaining their investment in short-dated paper. 
The replacement of one-year certificates by 18-month notes also had 
a moderately helpful effect on the average maturity of the marketable 
debt, increasing it by about two-thirds of a month in fiscal 1964. 

Debt extension efforts 

The Treasury must constantly be alert to the need to place new 
intermediate and longer term securities in the market, in order to 
offset the effect of the passage of time, which is continuaUy reducing 
the term to maturity of outstanding issues. Otherwise, an unduly 
large portion of the debt would soon pile up in short-term form, strain
ing the capacity of the market, using up some or all of the short-term 
borrowing capacity which it is prudent to hold in reserve for emergen
cies, and, in some circumstances, adding so much to the economy's 
liquidity as to be an inflationary influence. 

As noted earlier, debt lengthening operations during flscal 1964 
had to be conducted carefully in view of recurrent market expectations 
of a substantial rise in yields on bonds which made many investors 
reluctant to enter into long-term commitments. This change in en
vironment from fiscal 1963 resulted from the continued strong uptrend 
in the economy, from a belief in some circles that the Administration's 
tax reduction program (enacted in late February 1964) would stimulate 
an inflationary upsurge in buying with corresponding effects on 
borrowing costs, from expectations that rising short-term rates would 
spread to long-term rates, and from concern that interest rate in
creases abroad might require a tighter credit policy here. 

Favorable opportunities nevertheless did arise for debt lengthening 
operations. In advance refunding offers made in September 1963 and 
January 1964 to holders of selected issues maturing in 1964-67, in
vestors exchanged existing holdings for $2.0 bUlion of bonds maturing 
in 20 years or more, $3.9 billion of bonds maturing in close to 10 years, 
and $3.8 billion of bonds maturing in 5-7 years. 

During the period from late January to late April 1964, when 
expectations of rising yields were dominant because of the large income 
tax cut and interest rate increases abroad, both the regular quarterly 
refunding and new cash offerings were confined to short- and near-term 
maturities. However, an additional $1.5 billion of 10-year bonds was 
issued in the regular refunding of Treasury issues maturing in May 
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1964, as earlier concern of rising rate levels was dissipated by the 
evidence of continuing orderly business advance and improvement in 
the balance of payments. The restructuring of the over-one-year debt 
tha t occurred as a result of these operations is shown in chart 5. 

C H A R T 5 

Restructuring the Over 1-Year Marketable 
Debt Since June 1959 

The somewhat more cautious approach to debt lengthening necessi
tated by periodic spells of market uneasiness, combined with the new 
18-month anchors on regular refundings, led to an increase of $7.4 
biUion in 1-5 year maturities during the fiscal year, in contrast 
with a much smaller increase of $1.0 billion in that sector in fiscal 
1963. While issues in the 5-20 year range declined $2.5 billion, 
issues due in 20 years or more were up $1.9 biUion. 

The net effect of Treasury financing operations on the debt struc
ture in fiscal 1964 was to hold the average length of the marketable 
debt at five years. While this was a decline of one month from the 
average maturity of 5 years 1 month a year earlier, an advance 
refunding operation in July 1964, shortly after the end of the fiscal 
year, succeeded in replacing over $9 bUlion of issues maturing within 
the next three years with issues maturing in 1969, 1973, and 19 2. 
Primarily, as a result of this operation, the average length of the 
marketable debt was increased by 4 months, to 5 years 4 months on 
July 31, 1964. Further detaUs on the maturity structure of the debt 
on June 30, 1964, in comparison with prior years, wUl be found in 
table 34. 
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The longer run usefulness of the advance refunding technique in 
restructuring the over-one-year marketable debt is also illustrated 
in chart 5. Covering the period beginning with June 1959, just be
fore legislation facilitating the refunding of Treasury issues in ad
vance of maturity was enacted, the chart shows that approximately 
$17}^ biUion, or more than two-fifths of the $43 K billion of 5-20 
year marketable debt outstanding on June 30, 1964, was the result 
of advance refunding operations. Of the debt outstanding having 
20 years or more to maturity, almost $10 billion, or close to three-
fifths was attributable to advance refunding, as against less than 
$iy2 billion attributable to regular financing during the same period. 

Market yields 

The Treasury's debt extension operations were conducted without 
appreciable upward pressure on market yields. Indeed, the January 
advance refunding and the May offering of 10-year 4 ^ percent 
bonds were followed by yield declines in all sectors (Government, 
municipal, and corporate) of the bond market, reflecting in con
siderable part the favorable effect of these successful operations 
in stimulating market confidence in the existing yield structure. 

Chart 6, below, shows the developments in the rate structure of 
the Government securities market in fiscal 1964, in comparison with 
rate movements in earlier years. Yields on U.S. Government securi
ties in aU maturity sectors moved upward during the first half of the 
fiscal year to a peak in early January. A decline to mid-February 

CHART 6 

Market Yields At Constant Maturities' l960-'64 

% 

4> 

3^ 

2> 

0 

\ ^ 

-

1 , , 1 . . 

• • I IB 

:::J:i:iS::W:::':':':®:::::¥S:¥S:::¥y 

I , 1 , ' . 1 , , 1 1 , 

/A
 

iililill 

1 , 1 , 1 1 1 . 1 < 1 

years. 

:":'x'yi'i**T?-**x*:-:':':'y''-^ 

iiiiiii iiiiiii|ii:;iipi 

^3Month 
Bills 

I l l l l i 

June 1964 

i 

1 Estimated yields of U.S. Govemment securities at 1, 5, and 20 years; bank discount rates on 
bills; monthly averages of end of week figures. 
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was foUowed by a new rise to a late March and early April peak. 
Yields then declined again tlirough June 1964. Offering rates on 
new three-month Treasury biUs, which had begun the fiscal year at 
just under 3 percent, reached a little over 3K percent by mid-November 
1963 and fluctuated around that level for the rest of the fiscal year. 
Yields on one-year maturities foUowed much the same pattern, but 
rose to a relatively higher peak, 3.92 percent, on a monthly average 
basis, in the final quarter of the fiscal year. 

Yields on maturities of five years and more also advanced, but 
more gradually. The 5-year rate which had averaged 3.82 percent 
in June 1963, reached a peak of 4.16 percent on a monthly average 
basis in April 1964, but then dropped back to 4.02 percent in June. 
Yields on 20-year maturities, which had averaged 4.02 percent in 
both May and June 1963 averaged 4.24 percent in April 1964, before 
declining to an average of 4.17 percent in June. 

Commercial bank ownership 

In addition to maintaining a balanced debt structure in terms of 
maturities, the Treasury seeks to maintain a debt ownership pattern 
which wiU give the least possible encouragement to the growth of 
inflationary forces. While recognizing that commercial banks are in 
part savings institutions, the Treasury has not wished to rely on 
commercial bank holding of highly liquid short-term Federal debt in 
excess of amounts that these banks feel necessary to support a growth 
in other assets and in deposits in accord with the basic needs of the 
economy. 

During fiscal 1964, commercial bank ownership of U.S. Government 
securities declined by $4 bUlion, foUowing a decline of a little less than 
$1 bUlion in the previous year. For the entire banking system, 
including the Federal Reserve banks, there was a decline of $1.3 
biUion in holdings of U.S. Government securities during fiscal 1964, 
since the large decline in commercial bank ownership was offset in 
part by an increase of almost $3 billion in Federal Reserve holdings. 
Thus, the increase of $6.1 biUion in the Federal debt over the year was 
financed entirely outside the banking system, in accordance with the 
Treasury's objective of financing budget deficits in a noninflationary 
manner. Further detaUs on changes in ownership during fiscal 1964 
on the part of both bank and nonbank investors are found on pages 
31-36. 

DEBT OPERATIONS 

The primary area in which the Treasury works toward its debt 
management objectives is the marketable debt. On June 30, 1964, 
$206.5 biUion, or approximately two-thirds of the Federal debt of 
$312,5 biUion, was in marketable issues. Of the total increase of $6.1 
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bUlion in the debt during the year, $3.0 biUion was accounted for by 
marketable issues and $1.8 bUlion represented increases in special 
issues to Government investment accounts. A summary of changes 
in the debt during the year is shown in the table below. 

Class of debt 

Pubhc debt: 
Interest bearing: 

Pubhc issues: 
Marketable 
Nonmarketable _ 

Total pubhc issues 
Special issues to Government investment accounts— 

Total interest-bearing public debt 
Matured debt on which interest has ceased 
Debt bearing no interest 

Total public debt 
Guaranteed debt not owned by Treasury 

Total gross pubhc debt and guaranteed debt _ 

June 30,1963 June 30,1964 Increase, or 
decrease (—) 

In billions of dollars 

203.5 
53.6 

257.2 
44.8 

302.0 
.3 

3.6 

305.9 
.6 

306. 6 

206.5 
54.2 

260.7 
46.6 

307.4 
.3 

4.1 

311.7 
.8 

312.5 

•Less than $50 miUion. 

The accompanying table summarizes the Treasury's major 
nnp . rp i . t i nns d n r i r i P ' f.hpi fisp.al vftfl.r. T h f t T r p . a s n r v issnp.r l .^iil 

3.0 
.6 

3.6 
1.8 

5.4 
(-*) .5 

5.9 
.2 

6.1 

financing 
fi h i l l inn 

of new marketable securities duriQg fiscal 1964, exclusive of the 
refinancing of regular bUls (three-month, six-month, and one-year). 
Some $9.5 billion of this total represented issues to raise new cash, 
$4.5 bUlion of which was seasonal borrowing and was retired before 
the end of the fiscal year. The remaining cash borrowing reflected 
financing of the budget deficit and retirement of unexchanged maturing 
securities in the refundings of maturing coupon issues. In addition 
to new cash operations, $9.7 biUion of longer term securities were 
placed with investors in the advance refunding operations of September 
1963 and January 1964. The remaining $32.4 bUlion of new secu
rities other than bUls issued in fiscal 1964 represented the refunding of 
existing holdings at maturity, either through exchange offers or 
thrbugh payment in cash and. the simultaneous offering of new issues. 
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Public offerings of marketable Treasury securities excluding refinancing of regular 
bills (three-month, six-month, and one-year) fiscal year 1964 

[In milhons of doUars] 

Date Description 

Issued for cash 

For 
new-

money 

For 
refund

ing 

Issued in 
exchange 

For 
matur

ing 
issue 

In ad
vance 

refund
ing 

Total 

Apr. 1 
Aug. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Oct. 1 
Nov. 15 

Jan. 22 
Jan. 22 
Feb. 15 
Feb. 15 
Apr. 8 
Apr. 1 
May 15 
May 15 

1963 
Oct. 15 
Oct. 28 

Jan. 15 

BONDS AND NOTES 

13^% exchange note-Apr. 1,1968 i 
3^4% note-Nov. 15,1964 
3%% bond-Nov. 15, 1968 
4% bond-Aug. 15,1973 :_. 
43^% bond-May 15,1989-94 additionaL 
11^% exchange note-Oct. 1,1968 i 
3%% note-May 15,1965 3 

2 168 

411 3,201 
115 

4,365 

1,591 
3,894 
1,260 

4% bond-Aug. 15,1970 additional 
4^4% bond-May 15,1975-85 additional 
3%% note-Aug. 13, 1965 at 99.875 
4% note-Aug. 15,1966 additional 
3 ^ % note-Aug. 13,1965 additional at 99.70.. 
m % exchange note-Apr. 1,1969 i 
4% note-Nov. 15, 1965 at 99.875 
4k% bond-May 15, 1974 

1,066 

6,202 
1,810 

2,223 
748 

12 
8,560 
1,532 

Total bonds and notes.. 

BILLS 4 (MATURITY VALUE) 

Increase in one-year biU offeruigs: 
July through September 
October through December 
January through March 
April through June 

1,477 

507 
505 
502 

3,201 9,716 

Total increase 
other biU offerings: 

3.537% 160-day (tax anticipation) Mar. 23,1964. 
2.866% 132.5-day average for strip s 

3.650% 159-day (tax anticipation) June 22,1964. 

Total biUs 
Total pubhc offerings 

2,510 

2,001 
1,001 

2,501 

8,013 
9,490 3,201 29,162 9,716 

168 
6,398 
1,591 
3,894 
1,260 

115 
7,977 

2,223 
748 

6,202 
1,810 
1,066 

12 
8,560 
1,532 

43, 556 

996 
507 
505 
502 

2,510 

2,001 
1,001 

2,501 

8,013 
51, 569 

1 Issued only on demand in exchange for 2%% Treasury Bonds, Investment Series B-1975-80. 
2 Issued subsequent to June 30,1963. 
3 A cash offering (aU subscriptions subject to aUotment) was made for the purpose of paying off the 

maturing securities in cash. Holders of the maturing securities were permitted to present them in payment 
in lieu of cash to the extent subscriptions were allotted. For further detail see exhibit 1. 

4 Treasury biUs are sold on a discount basis wdth competitive bids for each issue. The average price for 
auctioned issues gives an approximate yield on a bank discount basis as indicated for each series. 

6 Consists of additional amounts of 10 series of outstanding regular weekly Treasury bills, $100 million 
maturing each week from Feb. 6 through Apr. 9,1964. 

The two succeeding tables give further detaUs on the handling of 
marketable Treasury maturities in fiscal 1964 (excluding the refinanc
ing of regular bills). Table 45 provides additional data on allotments 
by investor classes. The exhibits on public debt operations provide 
further information on public offerings and allotments by issues in 
tables and representative circulars. 
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Disposition of marketable Treasury securities excluding regular hills (three-month, 
six-month, and one-year) fiscal year 1964 

[In milUons of dollars] 

D a t e of 
refund
mg or 
retire
m e n t 

Securities 

Descr ipt ion and m a t u r i t y da te Issue da te 

Re
d e e m e d 
for cash 
or car
ried to 

ma
tu red 
deb t 

Exchanged for 
new issue 

A t ma
tu r i t y 

I n 
advance 
refund

mg 

T o t a l 

1963 
Aug . 15 
Aug. 15 
Sept . 15 
Sept . 15 
Sept . 15 
Sept. 15 
Sept . 15 
Sept. 15 
Sept . 15 
Oct. 1 
N o v . 15 
N o v . 15 

1964 
J a n . 22 
J a n . 22 
J a n . 22 
J a n . 22 
J a n . 22 
J a n . 22 
F e b . 15 
F e b . 15 
A p r . 1 
May 15 
May 15 
May 15 

1964 
Mar. 23 
J u n e 22 

B O N D S , N O T E S , AND C E R T I F I C A T E S OF 
I N D E B T E D N E S S 

3}4% certificate-Aug. 15, 1963.. 
2 H % b o n d - A u g . 15, 1963 
3 ^ % certificate-May 15, 1964.. 
4 ^ % no te -May 15,1964 
3 ^ % no te -May 15, 1964 
3M% bond -May 15, 1966 
4% no te -Aug . 15, 1966.. 
3 ^ % n o t e - F e b . 15,1967 __ 
3M% note-Aug. 1.5, 1967 
1 H % note -Oct . 1, 1963 
3 H % certif icate-Nov. 15,1963. 
iy8% no t e -Nov . 15,1963 ._ 

3M% no te -Aug . 15,1964 
5%, no te -Aug. 15, 1964 
3M% n o t e - N o v . 15, 1964 
47^% n o t e - N o v . 15,1964 
25^% b o n d - F e b . 15,1965 
4 ^ % no te -May 15, 1965 
33^% cert if icate-Feb. 15, 1964.. 
3 % b o n d - F e b . 15, 1964 
11^% no te -Apr . 1, 1964 
3 ^ % certificate-May 15, 1964.. 
4 ^ % no te -May 15, 1964 
3M% no te -May 15,1964 __ 

T o t a l bonds , notes , and certificates. 

B I L L S 

3.537% (tax ant icipat ion) Mar. 23, 1964.. 
3.560% (tax ant icipat ion) J u n e 22, 1964. _ 

T o t a l bills 
To ta l securi t ies . 

Aug . 
Dec . 
May 
J u l y 
J u n e 
N o v . 
F e b . 
Mar. 
Sept . 
Oct. 
N o v . 
N o v . 

Aug . 
Oct. 
Aug . 
F e b . 
J u n e 
May 
F e b . 
F e b . 
Apr . 
May 
J u l y 
J u n e 

15.1962 
15,1954 
15.1963 
20.1959 
23.1960 
15,1960 
15.1962 
15.1963 
15,1962 

1,1958 
15,1962 
15,1959 

1,1961 
15.1959 
15,1963 
15.1960 
15,1958 
15,1960 
15,1963 
14.1958 
1,1959 

15,1963 
20.1959 
23.1960 

Oct . 15,1963 
J an . 15,1964 

50 
193 

506 
731 

2,470 

124 
240 
457 

60 
327 
134 

2 2,001 
2 2,501 

4,502 
9,794 

5,131 
1,267 

1,495 
533. 

1,877 
735 
445 
812 
848 

1 3,823 
1542 

933 
270 
437 
328 
706 
297 

6,618 
1,395 

4,138 
4,073 
1,882 

28,869 

9,716 

5,1,81 
1,461 
1,495 

533 
1,877 

735 
445 
812 
848 
506 

4,554 
3,011 

933 
270 
437 
328 
706 
297 

6,741 
1,634 

457 
4,198 
4,400 
2,016 

43,875 

2,001 
2,601 

4,502 
48,377 

i Accepted In p a y m e n t in lieu of cash. 
3 Including tax ant ic ipat ion issues redeemed for taxes. 
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Allotments of marketable Treasury securities excluding regular hills (three-month, 

six-month, and one-year) fiscal year 1964 ^ 
, [In millions of dollars] 

Date of 
financ

ing 
Description 

Amount 
issued 

Allotments by investor 
classes 

U.S. Gov 
ernment 

investment 
accounts 

and Federal 
Reserve 
banks 

Com
mercial 
banks 2 

All 
others 

1963 
Aug. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Nov. 15 

. 1964 
Jan. 22 
Jan. 22 
Feb. 15 
Feb. 15 
Apr. 8 
May 15 
May 15 

1963 
Oct. 15 
Oct. 28 

1964 
Jan. 15 

BONDS AND NOTES 

3 ^ % note-Nov. 15,1964-F 
Z%% bond-Nov. 15,1968 
4% bond-Aug. 15,1973 
4H% bond-May 15, 1989-94 additional. 
3 ^ % note-May 15,1965-C 

4% bond-Aug. 15, 1970 additional 
43^% bond-May 15, 1975-85 additional. 
Zy^% note-Aug. 13,1965-D 
4% note-Aug. 15, 1966-A additional 
3K%o note-Aug. 13, 1965-D additional. 
4% note-Nov. 15, 1965-E 
4 ^ % bond-May 15, 1974 

BILLS 

3.537% (tax anticipation) Mar. 23, 1964. 
3.601%, strip 3 

3.650% (tax anticipation) June 22,1964. 

6,398 
1,591 

1,260 
7,977 

2,223 
748 

6,202 
1,810 
1,066 
8,560 
1,532 

2,001 
1,001 

2,501 

4,149 
23 
171 

(*) 
4,005 

125 
4,014 
(*) 
6,383 

29 

200 

1,241 
989 

1,998 
378 

1,864 

1,230 
212 

1,177 
1,237 
862 

1,290 

841 
269 

862 

1,008 
579 

1,725 
882 

2,108 

805 
411 

1,011 
573 
204 
887 
815 

1,160 
732 

1, 439 

*Less than $500,000. 
1 Excludes 1H% Treasury EA and EO notes issued in exchange for nonmarketable 2 ^ % Treasury Bonds, 

Investment Series B-1975-80. 
2 Includes trust companies and stock savings banks. 
3 Consists of an additional $100 miUion each of 10 series of outstanding weekly bills issued in a strip on 

Oct. 28, 1963, maturing Feb. 6 to Apr. 9,1964, inclusive. 

Public nonmarketable debt increased by $0.6 billion during the year, 
reaching $54.2 biUion on June 30, 1964. As shown in the table below, 
the charige during the year was largely a result of $1.0 billion increase 
in savings bonds offset by a $0.4 billion decline in investment series 
bonds. Nonmarketable securities issued to foreign official agencies 
declined by less than $50 mUlion during the year. 

During fiscal year 1964, the Treasury continued the foreign borrow
ing operations begun two years earlier, when for the first time since 
1918 the Treasury borrowed directly from foreign official agencies. 
Nonmarketable securities denominated in foreign currencies increased 
by $0.2 biUion during fiscal 1964, reaching a level of $0.8 billion on 
June 30. Foreign nonmarketable securities pa3''able in dollars de
clined by $0.3 billion during the year, to $0.4 bUlion on June 30. 
These operations are explained more fully on page 34 and exhibits 
40 and 41. 
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Class of issue 

U.S. savings bonds: 
Series E _ 
SeriesH 

Subtotal E and H ._ __._ 
Series F and G... 
Series J and K-_ 

Subtotal savings bonds _ 
Certificates of indebtedness: 

Foreign series.-_ _ 
Foreign currency series.. 

Treasury notes-Foreign series 
Treasury bonds-Foreign currency series 
Treasury certificates 
Treasury bonds 
U.S. retirement plan bonds 
Treasury bonds: 

REA series ._ 
Investment series. 

Depositary bonds.... __ 

Total interest-bearing public nonmarketable issues _ 

June 30, 1963 June 30,1964 
Increase, 

or de
crease (—) 

In milUons of doUars 

39,166 
7,193 

46,359 
246 

1,709 

48,314 

465 
25 

183 
604 

2 

(*) 
27 

3,921 
103 

53,645 

40,190 
7,546 

47, 737 

1,563 

49, 299 

240 
30 

152 
802 
18 
20 
6 

25 
3,546 

103 

54,240 

1,024 
354 

1,378 
—246 
—146 

986 

-225 
5 

- 3 1 
197 
15 
20 
5 

- 2 
—375 

(*) 
595 

•Less than $500,000. 

U.S. savings bonds, which the holder may redeem on demand at 
guaranteed redemption values, account for the largest portion of the 
nonmarketable public debt. Series E and Series H, the only savings 
bonds currently being sold, increased by $1.4 billion during the year, 
reaching a total of $47.7 billion on June 30, 1964. These two series 
purchased principally by individuals, represented almost 16 percent 
of the total interest-bearing debt at the end of fiscal year 1964. Out
standing interest-bearing savings bonds of Series F, G, J, and K, 
which mature 12 years from issue date, declined by $0.4 bUlion during 
the year. The last issues of Series F and G savings bonds, which were 
sold during the 11 year period May 1941-April 1952, matured on 
April 1, 1964. Series J and K savings bonds, which were sold during 
the five year period May 1952-April 1957, began to mature on May 1, 
1964. At the close of fiscal 1964, $1.6 bUlion of unmatured J and K 
bonds remained outstanding. 

Debt limit legislation 

Under legislation enacted on May 29, 1963, a ceUing of $309 bUlion 
was established on the outstanding Federal debt subject to limitation, 
to be effective dming July and August 1963. The decision to provide 
only temporary leeway for borrowing reflected a feeling that a clearer 
view of the probable effects of tax changes as well as appropriations 
for fiscal 1964 would be possible by the end of August. Uncertainties 
remained, however, and on August 27 the $309 billion ceUing was 
extended for another three months, through November 1963. 
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Legislation enacted on November 26, 1963, raised the statutory 
limit to $315 bUlion for the period December 1, 1963, through June 29, 
1964. Congress further provided that on June 30, 1964, the limit would 
drop for that one day to $309 bUlion, after which it would revert to the 
permanent level of $285 bUlion. 

WeU before the end of June 1964, it became apparent that the 
scheduled reductions were unrealistic in view of the Treasury's 
current financing requirements and, furthermore, that an additional 
increase would be necessary for the sound management of the Federal 
debt in fiscal 1965. On the recommendation of the Secretary of the 
Treasury, legislation (78 Stat. 225) was enacted on June 29, 1964, 
raising the temporary ceUing to $324 bUlion for the period June 29, 
1964 through June 30, 1965. This action by the Congress recognized 
the President's view, expressed in the fiscal 1965 budget message 
transmitted in January 1964, that: 

^'Debt limitations which are so restrictive or so temporary in appli
cation as to necessitate several legislative revisions in a single year— 
as last year—conflict with economical operation of the Government 
and effective financial management, and involve both the Congress 
and the Executive in unnecessarUy repetitive discussions of the same 
issues. . . . " 

Statements of the Secretary of the Treasury to congressional Com
mittees requesting increases in the debt limit will be found in exhibits 
18, 19, and 20. The legislative history of the statutory limit on the 
debt is shown in table 40. 

OWNERSHIP OF FEDERAL SECURITIES 

Of the $312.5 billion Federal debt outstanding on June 30, 1964, 
$156.4 bUlion, or one-half, was in the hands of private nonbank 
investors. This group of investors comprises individuals (including 
partnerships and personal trust accounts), insurance companies, 
mutual savings banks, savings and loan associations, nonfinancial 
corporations, pension funds, foreign and international accounts. State 
and local governments, nonbank dealers, and nonprofit associations. 
Commercial banks held $60.2 bUlion, representing less than one-fifth 
of the debt. Federal Reserve banks held $34.8 bUlion and the remain
ing $61.1 bUlion was held in Government investment accounts, 
primarUy social security and unemployment trust funds, veterans' 
insurance funds, and Government employees' retirement funds. These 
figures are graphically presented in chart 7 on page 32. 

Individuals, the largest single investor group in the Federal debt 
ownership structure, increased their ownership of Federal securities 
during the fiscal year 1964 by $3.0 bUlion. Continued growth in 

743-l!6i0—65 4 
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holdings of Series E and H savings bonds accounted for $1.4 billion 
of the increase; and enlarged holdings of marketable issues for $1.9 
bUlion. Holdings of the discontinued Series F, G, J, and K savings 
bonds feU $0.3 biUion. 

Sales of small denomination E bonds—bought mainly by payroll 
savers—reached a post World War I I peak, and total dollar sales of 
E and H bonds were higher than in any of the previous five fiscal years. 
Thus, savings bonds participated in the general rise in all forms of 
individuals savings during the period, with much of the increase due 
to sales of small denoinination Series E bonds, reflecting the effective 
savings bonds campaigns conducted throughout the year. 

CHART 7 

Ownership of the Federal Debt June 30,1964 

SBil. 

3 0 0 -

Total 

312/2 

Gov't Invest. 
Accounts 

;;;;35:i^ 

Federal 
' Reserve 

ComI Banks ' ^ 
Private 

Nonbank Investors 

* ^ Individuals 

Savings ^ ^ / i % ^ ^ \ 
Instilufians V / / / A , 

} ^ i o ^ ^ Corps. 

A l l Other ^ y ^ m / ^ 

M 
Private nonbank investors acquired $4.7 bUlion of the total $6.1 

biUion increase in the Federal debt during fiscal 1964. In addition. 
Government investment accounts and Federal Reserve banks each 
absorbed a total of $2.8 bUlion, and commercial banks hquidated a 
net $4.1 bUlion. Investor class ownership of Federal securities on 
selected dates is presented in the table on the opposite page. 

Holdings of Federal securities by insurance companies on June 30, 
1964, amounted to $10.9 billion, $0.1 billion less than a year earlier. 
A little over one-half of this total ($5.6 bUlion) was held by life in
surance companies which continued to reduce their holdings of shorter 
term and nonmarketable governments, and accounted for the bulk 
of the liquidation by insurance companies during the fiscal year. 
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Ownership of Federal securities ^ by investor classes on selected dates, 1941-64 
[DoUar amounts in biUions] 

Estimated ownership by: 
Private nonbank investors: 

Individuals 3_ ___ ___ __ 
Insurance companies _ 
Mutual savings banks 
Corporations *.__ 
state and local governments 
Foreign and international 5 
MisceUaneous investors ^ 

Total private nonbank investors. 
Commercial banks , 
Federal Reserve banks 
Federal Government investment ac

counts _ _ 

Total gross debt outstandmg 

Percent owned by: 
Private nonbank investors: 

Individuals 
Other _ ._ 

Total _ 
Commercial banks 
Federal Reserve banks 
Federal Government investment ac

counts 

Total gross debt outstanding 

June 30, 
1941 

$11.2 
7.1 
3.4 
2.0 
.6 
.2 
.5 

25.0 
19.7 
2.2 

8.5 

55.3 

Feb. 28, 
1946 2 

$64.1 
24.4 
11.1 
19.9 
6.7 
2.4 
6.6 

135.1 
93.8 
22.9 

28.0 

279.8 

June 30, 
1963 

r$64.4 
rll.O 

6.1 
'20.3 
'21.5 

15.8 
12.5 

151.7 
64.4 
32.0 

58.4 

306.5 

June 30, 
1964 

$67.5 
10.9 
6.0 

20.2 
22.5 
15.6 
13.7 

156.4 
60.2 
34.8 

61.1 

312.5 

Change 
during 

fiscal year 
1964 

$3.0 
- . 1 
- . 2 
- . 1 
1.0 

- . 2 
1.2 

4.7 
—4.1 

2.8 

2.8 

6.1 

Percent of total 

20 
25 

45 
36 
4 

15 

100 

23 
25 

48 
34 
8 

10 

100 

21 
28 

50 
21 
10 

19 

100 

22 
28 

50 
19 
11 

20 

100 

T Revised. 
1 Gross public debt, and guaranteed debt of the Federal Government held outside the Treasury. 
2 Immediate postwar peak of debt. 
3 Includes partnerships and personal trust accounts. Nonprofit institutions and corporate pension trust 

funds are included under "Miscellaneous investors." 
* Exclusive of banks and insurance companies. 
* Includes the investments of foreign balances and international accounts in the United States. 
6 Includes savings and loan associations, nonprofit institutions, corporate pension trust funds, and dealers 

and brokers. 

The remaining companies in the insurance group, fire, casualty, and 
marine insurance companies, showed only a small net reduction in 
their holdings of Federal securities during fiscal 1964. In contrast 
to life insurance companies, the fire, casualty, and marine group hold 
predominantly short-term securities. Almost 90 percent of their 
marketable Federal holdings on June 30, 1964, had maturities of 
less than 10 years, resulting in an average maturity length for these 
holdings of less than 6 years. 

Mutual savings banks held $6.0 bUlion of Federal securities on June 
30, 1964, $0.2 bUlion less than a year earlier. 

Corporations (other than banks and insurance companies) continue 
to maintain holdings of governments in the $20 billion to $21 bUlion 
range aiid at the end of fiscal 1964 held $20.2 billion, $0.1 bUlion less 
than a year earlier. There has been very little year-to-year flue-
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tuation in this level since June 1960 although peak and low holdings 
during each year have generally ranged from $23 billion to $19 billion. 

State and local governments showed an increase of $1.0 bUlion in 
their holdings of Federal securities during the fiscal year, partly as 
the result of market conditions which stUl favored capital borrowing 
by municipalities. Federal securities are used as an investment 
outlet for that portion of the capital borrowing which is temporarily 
idle before being utilized. Well over one-half of the $15.6 bUlion 
Federal securities held by general purpose municipal funds on June 30, 
1964, mature in the 12 months of fiscal 1965. However, there re
mains a sizeable investment in longer term securities, primarily in 
endowment and sinking funds. State and local employee retirement 
funds held $7.0 bUlion of Federal securities on June 30, 1964, $0.5 
bUlion more than a year earlier. The investments of these funds are 
concentrated in the longest term Treasury securities and the average 
maturity of their marketable U.S. Government issues at the end of 
fiscal 1964 exceeded 20 years. 

Foreign balances invested in Federal securities dechned by $0.5 
billion during the year, to a level of $9.9 billion on June 30, 1964. 
Of this total, $1.3 bUlion was in the form of special nonmarketable 
securities (denominated either in dollars or in certain foreign curren
cies) which were issued directly to foreign monetary authorities. 
International and regional institutions increased their holdings by 
$0.3 billion, to $5.7 billion at the close of the fiscal year. Major 
changes were a $0.4 billion increase in the special noninterest-bearing 
notes issued to the International Monetary Fund and a decrease of 
$0.2 billion in the marketable securities held by the International Bank 
for Reconstruction and Development. 

Miscellaneous investors held approximately $13.7 billion of Federal 
securities on June 30, 1964. Almost one-half of this total repre
sented the $6.7 billion holdings of savings and loan associations which 
showed a $0.5 billion increase during fiscal 1964. Activity of the 
remaining investor groups (nonprofit associations, nonbank dealers, 
corporate pension funds, and certain smaller institutions) resiUted 
in a $0.7 billion net increase during the fiscal year. 

Commercial banks, on balance, added to the supply of Government 
securities in fiscal year 1964 as their holdings declined by $4.1 bUlion 
in the 12-month period. Steadily increasing operating costs associated 
with the January 1, 1962, and July 17, 1963, supplements to the 
Federal Reserve's Regulation Q which authorized increases in rates 
payable by member banks on their time and savings deposits, impelled 
commercial banks to seek higher yielding outlets for some of the 
funds that had previously been invested in Federal securities. This 
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trend towards lower holdings of governments has been intensified 
by the loan demands associated with an expanding economy. Com
mercial banks participated actively in the two advance refundings 
of fiscal year 1964 and accounted for $4.8 bUlion, or over 50 percent, 
of public exchanges. However, banks were in the process of reducing 
their investment in governments and holdings of 5ryear-and-over 
maturities actually declined by over 20 percent from June 30, 1963, 
levels. 

The decline in total commercial bank holdings was centered in the 
reserve city banks, as New York and Chicago institutions liquidated 
$1.0 bUlion and other reserve city banks dropped $1.9 billion. The 
smaUer country member and nonmember banks showed a net reduction 
of $1.3 billion in holdings of Federal securities during the year. 

The Federal Reserve System continued to promote firm short-term 
interest rates in order to reduce incentives for capital outflows, while 
encouraging growth in bank credit needed by an expanding economy 
during fi.scal 1964, and acquired a net $2.8 billion of Federal securities 
during the period. Acquisitions of Treasury bUls accounted for 
$1.8 billion of this increase and net purchases of coupon securities for 
the remaining $1.0 billion. The average maturity of the $34.8 billion 
Federal securities held in the System Open Market Account on June 30, 
1964, was 17K months, one-half month lower than a year earlier. 

During fiscari964 Government investment accounts' holdings of 
Federal securities increased by $2.8 billion, the largest fiscal year 
increase since 1956. Of the $61.1 billion held on June 30, 1964, 
$46.6 bUlion, or over three-fourths of the total, was in the form of 
special issues held only by these accounts. Of the remaining $14.5 
billion, a little over $12 billion was invested in marketable securities, 
primarily intermediate and longer term issues. The largest increases 
in total holdings during the year were registered by the Government 
employee retirement funds ($1.1 biUion), the Federal old-age and 
survivors insurance trust fund ($0.7 billion), the unemployment trust 
fund ($0.6 billion), and the Federal savings and loan insurance cor
poration ($0.2 billion). Details on the ownership by Government 
investment accounts are shown in tables 67-84. 

A breakdown of the estimated ownership changes during fiscal 
1964 is given by type of issue in the following table. A summary of 
the Treasury survey of ownership of the interest-bearing public debt 
and guaranteed debt for fiscal 1964 is shown in table 57. 
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Estimated changes in ownership of Federal securities ^ by iype ofissue, fiscal year 1964 
[In biUions of doUars] 

Marketable securities: 
Treasury biUs: 

Weekly—maturing within 3 rnonths. 
Weekly—maturing in 3-6 months 
Annual— . 
Tax anticipation __ 

Total bills 
Treasury certificates of indebtedness 
Treasury notes 
Treasury bonds, etc 

Totalmarketable-

Nonmarketable securities, etc.: 
U.S. savings bonds 
Special issues to Government invest

ment accounts.. -
Treasury bonds, investment series 
Other 

Total nonmarketable, etc 

Total change 

Total 
changes 

- 0 . 3 
1.3 
2.5 

3.5 
-22.2 

15.1 
6.7 

3.2 

1.0 

1.8 
- . 4 

.4 

2.9 

6.1 

Change accounted for b y -

Private 
nonbank 
investors 

- 1 . 3 
.7 

2.0 

1.4 
- 4 . 1 

1.1 
5.2 

3.5 

1.0 

- . 3 
.4 

1.1 

4.7 

Commer
cial 

banks 

- 0 . 1 
- . 2 

.3 

(*) 
-3 .2 
- . 8 
- . 1 

- 4 . 1 

(') 

(*) 

(*) 
- 4 . 1 

Federal 
Reserve 
banks 

1.2 
.6 

(*) 

1.8 
-14.5 

15.2 
.3 

2.8 

2.8 

Govern
ment in
vestment 
accounts 

0.2 
.2 

. 3 
- . 4 
—.3 
1.4 

1.0 

(*) 
1.8 

- . 1 

1.8 

2.8 

•Less than $50 million. 
1 Gross pubUc debt, and guaranteed debt of the Federal Government held outside the Treasury. 

Taxation Developments 

During fiscal year 1964 three significant developments took place 
in the field of taxation. The Revenue Act of 1964 was approved 
which provides the largest tax cut ever enacted. The result of the 
economic stimulus of reducing individual and corporate income taxes 
by a net total of $11.5 bUlion will be to raise our level of economic 
activity by providing more jobs, more wages, more profits, and more 
tax revenues. Thus, the 1964 revenue act wiU help to bring us closer 
to our national economic goals of full employment, accelerated growth, 
and continued price stability. 

The interest equalization tax is designed as a temporary measure 
to strengthen our international economic position. The proposal for 
this tax was included in the President's special message to the Congress 
on July 18, 1963, on the balance of payments. 

The House Committee on Ways and Means began a study of the 
Federal excise tax structure. This study was a direct result of the 
congressional interest generated during the debates on the Revenue 
Act of 1964. 

The hearings were to be conducted in two phases. The first phase, 
which began on June 15, 1964, consisted of witnesses invited from 
among tho^e who have done research in the field of excise taxes over 
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an extended period of time. This phase was intended as a useful 
preface to the data to be presented by industry and other representa
tives concerning specific excise taxes during the second phase of 
the hearings. 

The committee requested all witnesses appearing in the second 
phase of the hearings, which was scheduled to begin on July 21, 1964, 
and last about two weeks, to evaluate the specific excise taxes with 
respect to the following criteria: 

1. Distribution of the tax among consumers by income levels. 
2. Effect of the tax on sales of the industry. 
3. Extent to which taxed items represent a business cost of other 

products or services. 
4. Sensitivity of excise tax revenue to changes of income. 
5. Administrative and compliance problems with respect to specific 

excise taxes. 

Revenue Act of 1964 

The Revenue Act of 1964, Public Law 88-272, was signed by 
President Johnson on February 26, 1964. (See exhibit 25.) I t pro
vides $11.5 billion of tax reduction scheduled over the calendar years 
1964 and 1965 for individual and corporate income taxpayers. This 
act is the most important domestic economic legislation since World 
War II . The objective is to stimulate consumption and investment, 
to accelerate the growth of the economy, and to achieve fuU employ
ment. 

The legislation was enacted more than one year after President 
Kennedy presented recommendations to the Congress for major tax 
reductions and structural revisions. For a discussion of the Presi
dential tax recommendations, see the 1963 annual report, pages 4 1 -
43 and pages 293-332. After extensive public hearings and lengthy 
executive sessions the House Ways and Means Committee prepared 
H.R. 8363 and reported it to the House of Representatives on Sep
tember 13, 1963. The bUl passed the House on September 25, 1963. 
The Senate Finance Committee also held extensive hearings ^ and 
lengthy executive sessions and reported the bill on January 28, 1964. 
The Senate passed the bUl on February 7, 1964. The Conference 
Report was finaUy agreed to by both Houses on February 26, 1964. 

When fuUy effective in 1965 the act will reduce tax liabilities of 
individuals by $9.2 billion and of corporations by $2.4 billion. In 
addition to rate reduction the act revises the Federal income tax 
structure to make it more equitable by removing or restricting special 
preferences based on sources and uses of income, and by preventing cer
tain hardships under prior rules. 

1 See exhibit 24, statement by Secretary DiUon, Oct. 15, 1963, before Senate Finance Comrnittee. 
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The most distinctive feature of the act is a top-to-bottom reduction 
in individual income tax rates. The rate scale which ranged from a 
minimum of 20 percent to a maximum of 91 percent is replaced by 
one rate ranging from 14 percent to 70 percent. The previous first 
taxable income bracket is split into four brackets of $500 each on 
which the rates wUl be 14, 15, 16, and 17 percent, respectively. Tax
payers with adjusted gross incomes (largely wage and salary income) 
up to $3,000 receive the greatest cut, 39 percent of their Federal in
come tax bills. Fifty-nine percent of the individual tax reduction 
goes to taxpayers with incomes below $10,000, who account for close 
to 85 percent of all taxable returns. 

A number of provisions included in the act are designed to lighten 
the tax burden on low-income taxpayers and others with certain extraor
dinary expenses. Every taxpayer is granted a minimum standard 
deduction of $300 from his adjusted gross income, plus $100 for each 
additional exemption he claims up to a ceiling of $1,000. The deduc
tion for chUd and other dependent care is liberalized by raising the 
age limit of eligible children to 13, extending it to men whose wives 
are institutionalized or incapable of self-care, increasing the maxi
mum deduction to $900 for two or more chUdren or dependents, and 
raising the income limitation for married women to $6,000. The 
one-percent floor under deductible medicine and drug expenses of 
taxpayers and dependent parents aged 65 and over is eliminated. A 
moving expense deduction is provided for persons who move in order 
to accept or to seek new employment. A taxpayer 65 or over is al
lowed to exclude from his taxable income any capital gain up to $20,000 
of the sales price received for his personal residence. The retirement 
income credit is liberalized by aUowing an aged couple to elect to 
combine their retirement incomes and compute their credit on an 
increased maximum base of $2,286. The dividend exclusion is in
creased to $100 in the case of single taxpayers and to $200 in the case 
of married couples flling jointly and each having dividend income. 

For the first time a general averaging rule is provided to deal with 
the higher tax burden on fluctuating income. This rule wUl replace 
a number of complicated provisions that permit certain kinds of in
come to be spread back. 

A number of provisions reduce or eliminate special tax advantages 
avaUable only to certain taxpayers. The dividend credit is eliminated 
in two stages. The rules defining a personal holding company are 
tightened so that this device cannot be used to shelter dividend and 
other investment income of high bracket individuals at lower corporate 
rates. The tax avoidance device of selling property for deferred pay
ments without specifying the interest being charged is eliminated. 
The value of group term life insurance provided by an employer in 
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excess of $50,000 m u s t b e included in the employee's taxable income. 
An interest deduction is no longer allowed for indebtedness in connec
tion with what is popularly called ''minimum deposit" or ' 'bank loan" 
hisurance. The waitiug period before sick pay becomes excludable 
from income is extended to 30 days if the employee receives more than 
75 percent of his weekly wages, otherwise the waiting period is 
unchanged from previous law. Deductions for casualty or theft losses 
from nonbusiness property are limited to the amount of each loss in 
excess of $100. The amount which Americans residing abroad for 
more than three years may exclude from income subject to U.S. tax is 
reduced from $35,000 to their first $25,000 of earnings. 

The act also includes a number of other provisions which will 
contribute more fairness to the tax structure. Minor State and local 
taxes—such as those on cigarettes, alcohol, tobacco, automobile 
license tags, and drivers' permits—^will no longer be deductible for 
Federal income tax purposes, except where they are deductible as a 
business expense. Taxpayers are now allowed deductions up to 30 
percent of income for charitable contributions to any publicly sup
ported organization, previously the 20-percent limitation applied. 
The provisions relathig to the unlimited charitable deduction and 
gifts of future interest are tightened. Individuals and corporations 
are allowed to "carryover" excess charitable contributions for the 
five succeediag years. The limitation on deducting travel expenses 
for that part of a business trip within the United States which is 
devoted to pleasure is repealed. A purchaser of a motor vehicle will 
not be subject to a Federal tax lien against the motor vehicle, where 
full and adequate consideration was given, unless at the time of 
purchase he had actual knowledge of the existence of the lien. A 
refund or credit of overpaid self-employment tax caused by the 
operation of retroactive social security coverages agreements may be 
obtained. Nonresident aliens who have U.S. income but are not 
engaged in a U.S. trade or business are taxed at a flat rate of 30 percent 
where gross U.S. uicome is not more than $19,000 in 1964 and $21,200 
in 1965 and thereafter. The regular tax rates apply to nonresident 
aliens who have hicome in excess of the above limitations. A taxpayer 
is allowed a deduction for the taxable year in which he pays a tax or 
other liabUity, even though he contests the liability. 

The 1964 revenue act also contains substantial tax reduction and 
revision for corporations. This stimulus to investment complements 
the stimulus to consumer demand and together wUl produce a far 
greater total addition to incomes and gross national product than 
if the new tax law had concentrated on only one sector. 

The combined corporate normal and surtax rate is reduced from 
52 percent to 48 percent. The tax rate on the first $25,000 of corporate 
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net income is reduced from 30 percent to 22 percent in 1964. At the 
same time the surtax rate is increased iu 1964 from 22 percent to 
28 percent. In 1965 and thereafter the surtax rate wUl be 26 percent. 
Other changes in the corporate tax system are designed to increase the 
profitabUity of new business investment and put large and small busi
nesses on a more equal footing. Corporations wUl gradually accelerate 
their estimated tax payments to bring them on a current basis. The 
shift occurs in such a way that payments for a corporation with regular 
income wUl never be more in any calendar year than they would have 
been before the rate reduction. 

Large corporate enterprises avaUing themselves of multiple surtax 
exemptions through forming chains of corporations wUl have to pay an 
additional penalty tax to retain this advantage. The 2-percent 
penalty tax on consolidated corporate returns is repealed; this wUl 
permit those chain organizations which have been using multiple 
surtax exemptions to make the transition to tax treatment as a single 
unit without incurring a tax burden. Affiliated groups eligible to file 
a consolidated return, but not doing so, may take under certain con
ditions a 100-percent deduction for intercorporate dividends received 
from other members of the group, provided they forego multiple surtax 
exemptions. 

The 7-percent investment credit provided in the Revenue Act of 
1962 is simplified and broadened by repealing the requirement that the 
depreciable base of the asset be reduced by the amount of the credit 
and by extending the credit to elevators and escalators. U.S. com
panies whose property has been seized in Cuba and other foreign lands 
since the end of 1958 are allowed to use their expropriation losses to 
offset annual income over a 10-year period. A tax-free status is 
provided to a stock-for-stock reorganization, where the corporation 
acquiring the stock exchanges either its voting stock or the voting 
stock of a corporation which is in control of the acquiring corporation. 
Retroactive qualification for certain pension plans under multiem
ployer collective bargaining agreements is permitted. A U.S. cor
poration is allowed to extend coverage under its qualified pension, 
profit-sharing, etc., plan to certain U.S. citizens employed by subsidi
aries operating outside of the United States. The practice of grouping 
oU and gas properties for tax purposes into so-caUed "operating units" 
is eliminated. 

The act also contains provisions which relate to specific types of 
corporations. A "face amount certificate company" may deduct the 
interest on face amount certificates issued to investors, even though 
the payments received from these investors are partially reinvested by 
these financial institutions in tax-exempt bonds. But the deduction 
is avaUable only to the extent that tax-exempt securities do not 
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constitute more than 15 percent of its average total assets held during 
the taxable year. Three changes are made with respect to the 
income tax of life insurance companies: The niarket discount on 
bonds received by life insurance companies and small mutual com
panies may be treated as capital gain when the bonds are sold or 
redeemed, rather than as ordinary income ratably accrued; the special 
deduction for certain distributions by a company which changed from 
a stock to a mutual company is extended to 1962; and, the deduction of 
contributions to qualified pension and profit-sharing plans by certain 
casualty companies is clarified. The regulated investment company 
provisions are amended by: Extending the period from 30 to 45 days 
during which notice must be given to stockholders that a dividend, or 
part of it, is a capital gain dividend, and providing that distributions 
by a unit investment trust liquidating an individual's interest are not 
to be considered as giving rise to capital gains tax with respect to 
interests of other investors stUl in the trust. The Code provisions for 
subchapter S corporations are amended to provide that certain 
distributions of money made after the close of a taxable year may be 
treated as made at the close of that year in order to prevent double 
inclusion of income, and that a corporate member of an affiliated group 
may elect subchapter S treatment where the only other members of 
the group are inactive subsidiary corporations. 

Other provisions in the act relate to the tax treatment of capital 
gains. The rules governing tax treatment of real estate other than 
land are tightened so that within specified limits the portion of capital 
gain resulting from excessive depreciation will be taxed at ordinary 
tax rates rather than at much lower capital gains tax rates. The 
rules governing stock options are tightened with the purpose of elimi
nating tax abuses that had developed in connection with such options. 
Royalties on iron ore mined within the United States wUl be taxed at 
capital gains rates rather than ordinary tax rates, just as coal royalties 
are. Capital losses incurred in a given year may be used to offset as 
much as $1,000 of ordinary income subject to tax for an indefinite 
number of years untU the capital loss is exhausted. 

Other legislation enacted 

Legislation approved October 5, 1963 (45 U.S.C. 228c note) raised 
the maximum monthly wage base for purposes of the taxes imposed 
by the Railroad Retirement Act from $400 to $450. The new tax 
base became effective for compensation paid for services rendered in 
November 1963. 

Legislation approved October 17, 1963 (26 U.S.C. 162 note) per
mits employees who have consistently accrued vacation pay for 
income tax purposes to continue to do so for taxable years ending 
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before January 1, 1965. Prior law limited this privilege to years 
ending before January 1, 1963. 

Legislation, approved November 7, 1963 (26 U.S.C. 3302) revises 
the formulas for repayment to the Treasury of advances made to the 
States for the payment of unemployment compensation pursuant to 
the Temporary Unemployment Compensation Act of 1958 and 
advances made prior to September 13, 1960, under title X I I of the 
Social Security Act. Previously if such advances were not repaid 
by a State within a specified time, the law provided for reduction of 
the employer's credit against the Federal tax for the State unemploy
ment tax. Each year that advances were not repaid by the State 
the employer's credit was reduced further. The act limits the 
reduction in the credit. Where advances were made before Septem
ber 13, 1960, under title X I I of the Social Security Act, the new law 
hmits the additional tax payable by employers to the Federal Govern
ment to 0.15 percent of wages for the years 1963-67. Thereafter, the 
regular year-by-year reduction in the credit wUl apply. In the case 
of unpaid advances under the Temporary Unemployment Compensa
tion Act of 1958, the additional tax is limited to 0.15 percent of 
wages for 1963 and 0.30 percent for any succeeding year. This 
legislation further provides that a State can prevent the credit reduc
tion in any year by paying to the Treasury on or before November 10 
of the year an amount approximately equal, as determined by a 
formula specified in the law, to the amount which employers would 
have to pay through the credit reduction. 

Pubhc Law 88-348, approved June 30, 1964, provides a one-year 
extension of certain excise tax rates. The act also revises and clarifies 
the casualty loss deduction on property expropriated by the Govern
ment of Cuba by limiting the deduction to individuals who were 
citizens or residents of the United States on December 31, 1958, by 
extending its application to intangible as well as tangible property and 
by providing that the deduction shall apply only to losses sustained 
in the period before January 1, 1964, and the taxable years ending 
after December 31, 1958. 

Public Law 88-342, approved June 30, 1964, provides that domes
tically manufactured tobacco products be subject to only one payment 
of the internal revenue tax when they are exported and returned 
unchanged to the United States for delivery to a manufacturer's 
bonded factory, provided that such products otherwise conform to 
the Customs and Internal Revenue Service regulations. 

Legislation pending as of June 30, 1964 

Income taxation.—^H.R. 394, passed by the House on July 8, 1963? 
and reported to the Senate on June 30, 1964, would establish the 
priority of liens in bankruptcy. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



REVIEW OF FISCAL OPERATIONS 4 3 

H.R. 3438, passed by the House on July 8, 1963, and reported to 
the Senate on June 30, 1964, would make dischargeable unsecured tax 
claims due and owing more than three years prior to bankruptcy and 
would limit the priority accorded to taxes in the distribution of 
bankrupt estates to those taxes which became legaUy due and owing 
within three years preceding bankruptcy. 

H.R. 4844, passed by the House on June 29, 1964, provides that 
gain from installment obhgations which were transferred to a tax
payer from a decedent in taxable years before 1954, but on which 
payments are stUl being made, may be reported by the recipient on a 
pro rata basis as he receives installment payments without the 
necessity of maintaining a bond with the Internal Revenue Service 
to assure this reporting of iacome. From the standpoint of the 
taxpayer, this is desirable because he saves the premiums which he 
presently must pay to maintain these bonds. Nor does the bonding 
appear necessary as a means of protecting revenues since the recipient 
of the payments pays taxes on the income involved. 

H.R. 5739, passed by the House on June 29, 1964, makes three 
modifications in the present tax treatment of life insurance companies. 
First, it extends the 8-year loss carryover to new companies regardless 
of whether they are affiliated with other companies. Second, the biU 
corrects an imperfection in present law which permits a double in
clusion in the "shareholders surplus account" with respect to the excess 
of net long-term capital gains over net short-term capital losses. This 
double inclusion, which is removed by the bUl, permits the distribution 
to shareholders of an amount equal to twice this capital gain without 
the payment of tax at the time of distribution (with certain other 
adjustments) under what is called "phase 3 . " Third, the bUl corrects 
an imperfection in the additions which are required to be made to the 
"policyholders surplus account." The bill provides that if any amount 
added to the policyholders surplus account for any year increases or 
creates a loss from operations, and part or all of that loss cannot be 
used in any other year to reduce the company's taxable income, then 
the policyholders surplus account for the last year to which this 
loss may be carried is to be reduced by the amount of the unused loss 
or, if less, the amount in the policyholders account (before making 
any subtractions for that year). 

H.R. 6455, passed by the House on AprU 30, 1964, and by the 
Senate on June 26, 1964, provides an exemption from the tax on 
unrelated business iacome in the case of labor unions and agricul
tural or horticultural organizations where three conditions are met. 
First, the income must be used to establish, maintain, or operate a 
retirement home, hospital, or similar facUity operated for the exclu
sive use of aged and infirm members of such organizations. Second, 
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the income must be derived from agricultural pursuits on ground con
tiguous to the home, hospital, etc. Third, this income may not 
represent more than 75 percent of the cost of maintaining and operat
ing the facilities. 

H.R. 7301, passed by the House on June 29, 1964, would amend 
the "collapsible corporation" provisions of the tax laws so that they 
will not apply to the sale of stock in a corporation which consents 
to a special tax treatment on any later disposition by it of its assets. 

H.R. 7307, passed by the House on June 29, 1964, provides that 
a contracting party in the case of the extraction of minerals other 
than gas or oil is not to share in the percentage depletion deduction 
if he is neither an owner nor lessee of the property, he is required 
by the contract to deliver the minerals extracted to another party, 
and he is paid under the contract a fixed sum per unit delivered 
which does not vary in accordance with the amount received by the 
other party upon the disposition of these mineral units. 

H.R. 10467, passed by the House on June 29, 1964, extends for 
two more years certain temporary rules with respect to the deducti-
bUity of accrued vacation pay. 

Excise taxes.—H.R. 7267, passed by the House on June 29, 1964, 
provides a refund of the 4-cents-a-gallon tax for gasoline used in 
farming in an aircraft by an aerial applicator if the purchaser of 
the gasoline and the farm owner, tenant, or operator waives his right 
to obtain this refund. Presently this 4-cents-a-gallon tax refund 
is available only to the farm pwner, tenant, or operator. 

H.R. 98, passed b}^ the House on June 29, 1964, provides for a 
credit or refund of internal revenue taxes paid or determined on 
imported alcoholic beverages which have been found to be unmer
chantable or not to conform to sample or specifications, and which, 
under certain conditions, are exported or destroyed. 

Social security.—H.Pv. 9393, passed by the House on June 29, 1964, 
contains provisions afl.'ecting the old-age, survivors, and disability 
insurance program in three ways: First, it permits a disabled worker 
to establish the beginning of his disabUity, for purposes of social 
security protection, as of the date he actually became disabled re
gardless of when he files his application; second, it extends through 
AprU 15, 1965, the time within which certain ministers can elect to 
be covered under social security; and, third, it validates certain earn
ings reported under social security of engineering aides working for 
soil and water conservation districts in Oklahoma. 

Administration, interpretation, and clarification of tax laws 

During the fiscal year the Treasury Department published 72 
Treasury decisions and 33 notices of proposed rulemaking relating to 
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tax matters. Many of these decisions and notices implemented the 
Revenue Act of 1962 (Public Law 87-834). In the latter part of the 
year the Department began the publication of proposed regulations 
under the Revenue Act of 1964 (Public Law 88-272) signed by the 
President on February 26, 1964. 

Treasury decisions published included among other issues: The 
computation of the investment credit authorized in the Revenue Act 
of 1962; the election to deduct casualty losses in the taxable year 
prior to that in which the loss occurred; rules relating to the Self-
Employed Individuals Tax Retirement Act of 1962; carryover of 
earnings and profits in certain corporate acquisitions; revolving credit 
sales; rules relating to mutual fire and casualty insurance companies; 
and earned income from sources without the United States. 

Notices of proposed rulemaking stUl pending at the end of the fiscal 
year included those relating to: The classification of professional 
services corporations, associations, trusts, and other organizations; 
the consolidation of a group of export trade corporations; carryback 
and carryover of unused foreign tax credit; gains from sales or ex
changes of patents; the furnishing of additional information establish
ing the deductibility of charitable contributions; receipt of minimum 
distribution by domestic corporations; and the determination of the 
earnings and profits of a foreign corporation. 

International tax matters 

The interest equalization tax, first proposed by President Kennedy 
in a special message to Congress on July 18, 1963, and referred to the 
House Ways and Means Committee, was reported out by that com
mittee on December 16, 1963. I t was passed by the House on March 
5, 1964, and sent to the Senate. The Senate Finance Committee 
began hearings on the act, with a statement from Secretary Dillon, 
on June 29, 1964 (see exhibit 26). For a description of the major 
provisions of the act, see the 1963 annual report, page 52 and pages 
335-46.^ 

In his Foreign Assistance Message of March 19, 1964, President 
Johnson, repeating a 1963 proposal by President Kennedy, recom
mended "legislation to provide a special tax credit for private invest
ment by U.S. businessmen in less-developed countries." The pro
posed legislation provides for a credit against U.S. tax equal to 30 
percent of new contributions of money or property to the capital of an 
eligible enterprise conducted in a less-developed country and the in
vestor's pro rata share of accumulated earnings of the enterprise which 
are reinvested in the enterprise, to the extent that they exceed 50 
percent of the increase in accumulated earnings. The biU has been 
referred to the Ways and Means Committee. 

1 The act was approved on Sept. 2,1964 (Pubhc Law 88-563). 
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A provision of the Revenue Act of 1964 reduces the annual exemp
tion for earned income from sources outside the United States of U.S. 
citizens who are bona fide residents of a foreign country from $35,000 
to $25,000. 

A protocol to the Swedish income tax convention dealing primarUy 
with the tax treatment of interest and dividends, was signed in October 
1963. A protocol modifying the tax convention with the Netherlands 
as it applies to the Netherlands AntUles was also signed in October. 
The provisions of the protocol are described in the 1963 annual report, 
page 53. In February 1964, a protocol was signed to the Greek 
estate tax treaty, which brings the treaty into conformity with domes
tic law by iacluding in the estate tax base real property situated 
abroad. 

On May 27, 1964, the Senate Committee on Foreign Relations held 
hearings on the 1962 income tax convention with Luxembourg, on the 
1960 and 1962 protocols supplementing the Japanese treaty, and on 
the three protocols signed earlier in the year. Acting on the recom
mendation of the committee, the Senate ratified the Greek protocol on 
June 23, 1964. 

On June 8, 1964, the President notffied the Senate of the withdrawal 
of the income tax conventions with Israel, India, and the United 
Arab Republic which were pending before the Foreign Relations Com
mittee. These three treaties contained tax sparing provisions under 
which the United States would grant a credit for taxes spared by the 
other country. 

During the year, Treasury representatives met with representatives 
of a number of countries to negotiate new tax treaties or amend exist
ing ones. Discussions of a protocol to the Belgian treaty were oc
casioned by a major revision in the Belgian income tax law. Nego
tiations with Germany to amend the present convention were 
continued during 1964. SimUar meetings were held with Honduras. 
Discussions were entered into with the PhUippines, ThaUand, Ma
laysia, and China for the purpose of negotiating new tax treaties. No 
formal agreements had resulted from any of these discussions by the 
end of the fiscal year. 

Treasury officials represent the United States on the Fiscal Com
mittee of the Organization for Economic Cooperation and Develop
ment (OECD). The (Committee proceeded, during the year, in the 
preparation of a model estate tax convention, and of a report on tax 
incentives to promote iavestment in less-developed countries. 
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International Financial Affairs 

The U.S. balance of payments and gold and dollar movements 

The U.S. balance qf payments.—There was a substantial improve 
ment in the U.S. balance of payments in fiscal 1964. The deficit on 
regular transactions, whiqh excludes receipts from special intergov
ernmental transactions, amounted to $1.7 bilhon in the fiscal year 
1964, down sharply from the $4.6 billion deficit the year before and 
substantially below the $3.6 billion-$3.2 billion range for the 3 pre
ceding fiscal years. The overall deficit after including all special 
intergovernmental receipts, both from prepa3mients on U.S. Govern
ment loans and military exports and from net sales to foreign official 
holders of all special nonmarketable U.S. Government medium-term 
securities, amoimted to about $800 mUlion in fiscal 1964, compared 
to $2.8 biUion for fiscal 1963, and a $3.3 biUion-$2.6 biUion range in 
the previous 3 years. 

This sharp decline in the deficit in fiscal 1964 reflected in consider
able part the new or intensified steps in the Administration's overall 
program to eliminate the payments deficit which were announced in 
July 1963. Against the background of a deterioration in the balance 
of payments which had developed during the latter part of calendar 
year 1962 and early 1963, and on the basis of a thorough and compre
hensive review of the entire payments situation and outlook by the 
Cabinet Committee on Balance of Payments, under the chairmanship 
of the Secretary of the Treasury, a special Presidential message on the 
balance of paym.ents was transmitted to the Congress on July 18, 1963. 
That message set forth a variety of further measures, some of which 
were calculated to reinforce the general long-term program to 
strengthen the payments position while a number of others were 
designed to produce a more immediate impact. 

To achieve additional savings in the Government's foreign pay-, 
ments, President Kennedy's July 18 message set specific goals for 
further reducing the impact on the balance of payments of expendi
tures abroad for economic assistance. I t also announced new meas
ures, scheduled to become fully effective by the end of calendar 1964, 
which were calculated to assure further substantial reductions in 
military expenditures abroad, including payments for the acquisition 
of strategic materials. Programs to increase the foreign earnings of 
the private sector of the U.S. economy, particularly through expansion 
of exports, were also intensified. 

In addition to various measures of a more general or longer term 
character designed to make both long- and short-term investments 
in the United States more attractive compared to investment oppor
tunities abroad, the President requested in that message that the 
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Congress enact a temporary excise tax, to be effective as of the follow
ing day, July 19, 1963, on acquisitions by Americans from foreigners 
of foreign debt and equity securities, both new and outstanding, 
maturing in three years or more.^ Legislation imposing this interest 
equalization tax, in substantially the form proposed by the President, 
was passed by the Congress and became law on September 2, 1964 
(Public Law 88-563). 

In 1963 President Kennedy established the Task Force on Pro
moting Increased Foreign Investment in U.S. Corporate Securities 
and Increased Foreign Financing for U.S. Corporations Operating 
Abroad. I t was charged with developing programs designed to 
promote increased foreign investment in the securities of U.S. private 
companies and guide U.S. based international corporations into making 
increased use of the pools of savings now accumulating in nations 
in which they do busiiness. I ts mandate was reaffirmed by President 
Johnson and its repoTt to the President was issued AprU 27, 1964. 
The Task Force was chaired by Under Secretary Fowler. 

The most encouraging development in the balance of payments in 
fiscal 1964 was the large increase in the trade surplus, to a level $1.4 
bUlion higher than fiscal 1963. Exports increased almost $3 billion, 
most of which represented commercially financed exports, which 
rose more than 16 percent from the preceding year whUe the increase 
in Government-financed exports was about $50 mUlion. Imports— 
as a natural result of, and generaUy in line with, the continuing im
provement in domestic business activity—increased by $1.5 billion, 
or about 9 percent. The basic factors contributing to this growth 
in the trade surplus were the continued price stabihty in the United 
States plus expanding business activity and import demand in other 
free world countries. A smaller gain during the year was due to the 
fact that U.S. Government economic assistance expenditures in the 
form of dollar payments abroad showed a further decline, by more 
than $300 miUion, to about $730 mUlion. 

One of the largest elements in the improvement of our foreign 
payments balance duiring the fiscal year 1964 was the sharply cur
taUed outflow of U.S. private capital into foreign securities, as the 
announcement and expected enactment of the interest equalization 
tax brought immediate and substantial declines both in flotations 
of new foreign issues here and in American purchases of outstanding 
foreign issues. Net purchases of all foreign securities by Americans 
were reduced from $1„7 biUion ia fiscal 1963 to about $400 million in 
1964. 

On private capital movements other than foreign security transac
tions, developments during the year were mixed. Direct investment 

1 See exhibit 26. See also 1963 annual report, pages 52 and 335-46. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



REVIEW OF FISCAL OPERATIONS 4 9 

outflows showed a decline of about $200 miUion from the preceding 
year, whUe outflows of other types of long-term U.S. capital increased 
by about $650 million. There was also an increase of about $650 
million in the recorded outflow of U.S. short-term capital, reflecting in 
part the rapid rise in U.S. exports. Unrecorded transactions, which 
are believed to be to some extent a reflection of unrecorded capital 
movements, showed an improvement of almost $600 mUlion. 

More than $900 million of the $1.7 biUion deficit on regular trans
actions in fiscal 1964 was covered by receipts fromspecial Govern
ment transactions. These consisted of about $350 mUlion of debt 
payments to the U.S. Government in advance of maturity, $390 
million received as advance payments on U.S. mUitary exports, and. 
over $160 mUlion in receipts from net sales to foreign official institu
tions of special nonmarketable medium-term U.S. Treasury securities. 

The remaining $831 million, which represents the overall deficit, 
was to a very large extent financed through the growth in the dollar 
holdings of foreign private banks and individuals, which increased 
by $638 million. Another $250 mUlion was obtained through draw
ings from the International Monetary Fund; and the I M F also 
provided, in effect, an additional $73 mUlion of financing by its net 
absorption of doUars in transactions with other member countries. 

Offsetting these items, there was a decline of $43 million during 
the year in holdings of U.S. doUars by foreign official institutions, 
plus a decrease of $238 mUlion in dollar holdings by international 
institutions other than the IMF, and an addition of $56 mUlion to 
official U.S. reserve holdings of convertible foreign currencies. 

The total decrease in the U.S. gold stock was $207 mUlion. 
Gold and dollar holdings.—Total gold and dollar holdings of foreign 

countries (excluding gold held by the USSR, other Eastern European 
countries, and China Mainland) amounted to an estimated $47.9 
bUlion as of June 30, 1964. Of this total, official gold holdings were 
$24.9 bUlion, official and private short-term dollar assets held with 
banks in the United States were $21.4 bUlion, and estimated official 
and private holdings of U.S. Government bonds and notes amounted 
to $1.6 bUlion. (See table 97.) 

During fiscal 1964 total foreign gold and dollar holdings increased 
by $1.9 billion. Total gold holdings of foreign countries, derived 
from all sources, increased by $1.3 billion, whUe total doUar holdings 
increased by about $590 million. Foreign official dollar holdings 
declined by $36 mUlion, whUe foreign private dollar holdings increased 
by $627 miUion. 

Western European countries increased their total gold and official 
and private dollar assets by $1,059 mUlion, substantially more than 
the gain of $854 mUlion by these countries during fiscal 1963. France 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



5 0 19 64 REPORT OF THE SECRETARiY OF THE TREASURY 

and Switzerland recorded the largest gains, $463 mUlion and $319 
mUlion, respectively. Italian holdings declined by $383 million, 
while those of the Netherlands and the United Kingdom declined 
by $73 million and $63 million, respectively. Most other European 
countries increased their gold and dollar assets. Gains were made by 
most other areas, except Canada and Africa. Canadian gold and 
dollar assets declined by $214 million, while African holdings de
creased by $64 mUlion. Latin American holdings rose by $494 
million. The total gain of Asiatic countries was $565 million, of 
which $131 million was made by Japan. The rest of the world gained 
$20 milhon. 

During fiscal 1964, international and regional organizations in
creased their gold and dollar holdings by $206 million. The holdings 
of the International Monetary Fund increased by $438 million, while 
the holdings of other international and regional organizations de
clined by $232 miUion. ^ 

The estimated official gold holdings of the world (excluding the 
USSR, other Eastern European countries, and China Mainland) 
rose from $41.7 bUlion on June 30, 1963, to $42.9 billion on June 30, 
1964. Of this total, the United States held $15.6 billion and inter
national and regional institutions $2.4 billion. 

Treasury foreign exchange reporting system.—Data relating to capital 
movements between the United States and foreign countries have 
been coUected by the Treasury Department since 1935. The data are 
obtained from reports by banks, brokers, and nonbanking concerns 
to the Treasury Department through the Federal Reserve banks. 
The reports provide information on liabilities to foreigners, claims on 
foreigners, and securities transactions with foreigners, and constitute 
the basis for statistics on the dollar holdings of foreign countries and 
international institutions and other statistics on capital movements 
which enter into the U.S. balance of payments. 

Under the continuing program designed to insure the adequacy of 
the Treasury statistics for analysis and policy formulation, a compre
hensive revision of the reporting forms filed by banks and brokers 
was introduced at the end of fiscal 1963, and the first data derived 
from the revised forms were published in the July 1963 issue of the 
Treasury Bulletin. Subsequently, the Treasury continued its exami
nation of the problems and needs in the reporting of capital move
ments data, including matters raised by the Committee for Balance-
of-Payments Statistics review in connection with its examination of 
all U.S. balance-of-payments statistics. A new benchmark survey of 
holdings of U.S. Government bonds and notes for foreign accounts 
was taken as of July 31, 1963, to provide a currently valid basis for 
this statistical series. A survey was also taken of the types of money 
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market paper and other assets held for foreign account by reporting 
banks. 

As a means of reducing the reporting burden on U.S. firms to the 
minimum necessary to obtain reliable statistics, a study was under
taken of the reports filed by relatively small nonbankiag firms. As 
a result of this study, it was decided to raise the exemption level for 
reporting by such firms in order to relieve several hundred smaller 
firms of the burden of reporting without significantly affecting the 
validity of the statistics. In addition, an investigation was under
taken of means for improving the reporting of assets held abroad by 
nonbanking corporations, and for obtaining reports from various 
types of financial intermediaries which may not have been reporting 
adequately. A. portion of the program for improvement of reporting 
by nonbanking firms was put into effect early in fiscal 1965. 

Treasury exchange and stabilization agreements 

At the end of fiscal year 1964, Treasury exchange agreements were 
in effect with Argentina, ChUe, and Mexico. 

A two-year Treasury exchange agreement with Brazil, in the 
amount of $70 mUlion, which exphed on May 15,1963, was amended 
several times during fiscal 1964 to grant extensions of time for BrazU's 
requhed repurchase of cruzehos. The amendment signed on July 30, 
1964, provided for a postponement of $25.3 mUlion in principal re
payments due to the Treasury, under the terms of the agreement, 
during the remainder of 1964. According to this amendment, repay
ment was to be effected by BrazU in monthly installments beginning 
in January 1965 with full repayment to be achieved in December 
1966. The rescheduling of Brazil's obligation to the Treasury supple
mented the multUateral rescheduling and refinancing of certain debt 
obligations agreed between Brazil and nine "Hague Club" countries, 
including the United States, which was announced in Paris on July 1, 
1964. 

Under the one-year Treasury exchange agreement with Argentina, 
which became effective on June 7, 1962, and which was extended for 
an additional 4 months on March 27, 1963, Argentina drew the full 
amount of the funds provided, $50 million, by the exphation date, 
October 6, 1963. 

A one-year $10 million Treasury exchange agreement negotiated 
with the Government of Chile was fully drawn when it exphed on 
January 30, 1964. Subsequently, on March 13, 1964, the United 
States announced a $70 million program of further assistance to Chile 
under the Alliance for Progress. The assistance included a one-year 
$15 milhon Treasury exchange agreement, a $40 million loan from the 
Agency for International Development, and a $15 million loan from 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



52 1964 REPORT OF THE SECRETARY OF THE TREASURY 

the Export-Import BanJ^. The program conformed to the recom
mendations of the panel of experts of the Organization of American 
States in its review of Chile's ten-year development plan in that it 
provided new support for Chile's continuing self-help program to 
promote the growth of per capita income. The Treasury Department 
entered into the exchange agreement to support monetary stabiliza
tion in Chile in conjunction with a $25 million standby arrangement 
which the International Monetary Fund had authorized on February 
14, 1964. As of June 30, 1964, Chile had drawn $9 million against 
the Treasury exchange agreement. 

Another Treasury exchange agreement with Mexico, the thhd in a 
series of two-year agreements, was renewed effective on January 1, 
1964, to enable Mexico to draw $75 million. As of June 30, 1964, no 
drawing had been made by the Government of Mexico. 

Foreign exchange operations 

Although the balance-of-payments deficit for the fiscal year was 
greatly reduced from that of preceding years there were other influences 
on the dollar which made it necessary and deshable for the United 
States, through the Treasury and Federal Reserve, to undertake 
exchange operations to deal effectively with a variety of market 
pressures. 

The assassination of President Kennedy in November 1963 gave 
rise to some speculative pressure directly on the dollar which was 
quickly met through coordinated Central Bank operations. 

Most pressures arose indhectly, however, as a result of the key role 
played by the dollar in international trade and finance. As a reserve 
currency held by private traders and commercial banks the world over 
as well as by foreign central banks, movements of funds between other 
countries and from private to official hands affect the dollar in the 
exchange market and may bring pressure on our gold reserves even 
when our balance of payments is unaffected by such movements. 

One such movement during the fiscal year was occasioned by the 
large balance-of-payments deficit which Italy ran in its international 
accounts both because of an adverse trade balance and an outflow of 
capital: Much of the outflow from Italy went to Germany and 
Switzerland with the result that the dollar, the currency in which the 
transfers were made, while growing stronger against the Italian lha 
was weakening in terms of the Deutsche Mark and the Swiss franc. 

An example of pressure on the dollar arising from the transfer of 
dollars abroad from private to official hands iŝ  found each year in the 
practice of yearend "window-dressing" by foreign banks and busi
nesses. This practice arises from the desire of the foreign concern 
to show in its yearend statement the greatest possible liquidity in its 
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own currency. As a result a foreign bank which normally holds 
large amounts of dollars to meet the needs of its customers and for 
investment will in December offer these dollars for sale against its 
own currency. The increased supply of dollars placed in the market 
for this reason will frequently drive the exchange rate to the point 
where the central bank of the country concerned must intervene in 
the market by buying the dollars and adding them to its own holdings. 

A further type of transaction which influences the exchange mar
kets and central bank holdings of dollars without necessarily affecting 
the U.S. balance of payments arises from the tightening of domestic 
credit by a foreign country. During this period many of the con
tinental European countries felt that such a tightening of credit was 
desirable to combat potential or actual inflationary pressures. The 
result of such action is for the commercial banks of the country and 
other holders of dollars to repatriate them in order to obtain their 
own currency to meet their local credit needs. In such circumstances 
money may of course also be attracted from other countries including 
the United States and in the latter case our balance of payments as 
well as exchange markets are affected. 

The details of the operations undertaken to meet the pressures 
generated by various sources are described in detaU in articles pub
hshed semiannually by the Federal Reserve Bank of New York 
which, as agent or manager, carries out the operations of both the 
Treasury and the Federal Reserve. See exhibits 40 and 41. 

The International Monetary Fund 

During the fiscal year 1964, the Fund provided assistance through 
the sales of various currencies, amounting to $726.3 million to 19 
member countries. During this period, drawings of the United 
States, $250 million, and of Italy, $225 million, accounted for 65 per
cent of the total. The Fund sold the equivalent of $58.5 miUion to 2 
other European countries (Turkey and Yugoslavia), $97.4 mUlion to 
7 countries in Asia and Africa (Indonesia, Liberia, Morocco, Somalia, 
Sudan, Syria, and the United Arab Republic), and $95.4 million to 8 
Latin American countries (Argentina, Bolivia, Chile, Colombia, Costa 
Rica, Haiti, Honduras, and Nicaragua). 

Most of the drawings during fiscal 1964 were made under existing 
standby arrangements. The majority, in addition, required a waiver 
of the provision of Article V, Section 3 of the Fund Agreement, which 
places a limit of 25 percent of a member's quota on drawings by that 
member within any 12-month period. The drawing of the United 
Arab Republic for $16 million brought the Fund's holdings of Egyp
tian pounds to 215 percent of its quota. Accordingly, the United 
Arab Republic was granted the first waiver of the Fund's require-
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ment that limits the Fund's holdings of a member's currency to 200 
percent of its quota. This UAR drawing was the second to be au
thorized under the Fund decision of March 1963, which is designed to 
provide additional balance-of-payments support to those member 
countries, exporting primary products, which experience temporary 
declines in their export earnings due to circumstances largely beyond 
their control. 

The Italian purchase, in March 1964, represented that country's 
first use of Fund resources. The drawing was within Italy's gold 
tranche and was designed to assist Italy in financing her recent 
balance-of-payments disequilibrium. The United States made its 
first use of Fund resources in February,^ purchasing nondollar cur
rencies for sale to other countries which had repurchase obligations 
to the Fund. This became necessary early in February 1964, when 
the Fund's holdings of U.S. dollars, together with the undischarged 
repurchase obligations incurred in U.S. dollars by members under 
Article V, Section 7(b) of the Fund Agreement, reached 75 percent of 
the U.S. quota. At this point, the Fund under Article V, Section 
7(c) (iii) is precluded from accepting U.S. dollars in repurchase 
transactions with members. Another drawing for the same purpose 
was made in June.^ 

Of the total drawings during this period only 6.6 percent, as com
pared with 71.4 percent for the previous year, were in U.S. dollars. 
The increasing proportion of nondollar drawings is in accord with 
the Fund's decision that drawings should be made predominantly 
in the currencies of those countries in a strong balance-of-payments 
position. As of June 30, 1964, the equivalent of $7,660.4 million 
in various currencies had been purchased from the Fund by 51 
member countries. 

Currency repurchases in fiscal 1964 by 25 member countries and 
Cuba totaled the equivalent of $355.3 million. Approximately 39 
percent of this was accounted for by Canadian repurchases of $138.5 
million equivalent during the period. The equivalent of $37.3 million 
was repurchased by 4 European countries, $77.4 million by 8 countries 
in Asia and Africa, and $102.1 million by 13 Latin American countries. 
Although Cuba withdrew from membership in the Fund on April 2, 
1964, the equivalent of $12.5 million was repurchased by Cuba in 
partial repayment of its net obligations to the Fund. Currency 
repurchases have increasingly been made with a wider variety of 
currencies. Of the total repurchases during fiscal 1964, only $102.9 
million, or 29.0 percent, was made in U.S. dollars. As of June 30, 
1964, cumulative repurchases by 43 countries totaled the equivalent 
of $5,369.2 million. 

1 See exhibit 46. 
2 See exhibit 47. 
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In fiscal 1964, new and extended standby arrangements amounted 
to the equivalent of $2,193.2 million, as compared with $1.4 billion 
in fiscal 1963. The three largest standby transactions during fiscal 
1964 accounted for nearly 50 percent of the total. The British 
standby of $1 billion with the Fund succeeds a similar arrangement 
which expired in August 1963. I t is designed to supplement British 
reserves, to protect against any temporary pressures which might 
arise against sterling. The Japanese standby, agreed to in March 
1964 in conjunction with Japan's acceptance of Article VIII obliga
tions, was designed to provide additional resources in support of 
Japan's reserve position in the event of temporary balance-of-payments 
difficulties. As of June 30, 1964, $1,825.6 million was stiU available 
under the 19 agreements in effect. 

During the past year, 8 countries increased their quotas, 17 countries 
became members, and one country, Cuba, withdrew from the Fund, 
thereby raising total membership to 102 with quotas aggregating 
$15,616.85 million on June 30, 1964. 

The third annual consultation between the Fund and the United 
States was held in May 1964, in accordance with arrangements under 
which members of the Fund which have accepted the convertibility 
obligations of Article VIII of the Fund's Articles of Agreement 
consult with the Fund on a voluntary basis. 

As agreed among the Ministers and Governors of the Group of 
Ten (the members of the Fund which are parties to the December 
1961 "General Arrangements to Borrow") at the Eighteenth Annual 
I M F Meeting in September 1963, "a thorough examination of the 
outlook for the functioning of the international monetary system and 
of its probable future needs for liquidity" was carried out during the 
year. This study was carried on by Deputies of the Ministers and 
Governors. During the period under reference Under Secretary 
Robert V. Roosa, as Deputy of Secretary Dillon, chaired the delibera
tions of the Deputies. 

On August 10, 1964, the Ministers and Governors issued a "Minis
terial Statement of the Group of Ten and Annex Prepared by 
Deputies" (see exhibit 49). In this Statement the Ministers and 
Governors reafihmed their conviction that the present international 
monetary structure based on fixed exchange rates and the established 
price of gold has proved its value as a foundation on which to build 
for the future. They further agreed that increasingly close coopera
tion among monetary authorities was essential and that, in regard 
to liquidity, supplies of gold and reserve currencies are fully adequate 
for the present and immediate future needs of the world monetary 
system, although continuing growth of world trade and payments is 
likely to entail a need for larger international liquidit}^ which may be 
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met by an expansion of credit facilities supplemented perhaps over 
the longer run by the use of some new form of reserve asset. 

The Ministers and Governors noted the central position of the 
International Monetary Fund in the international credit structure. 
In order to further the Fund's capabilities, the Ministers and Gover
nors agreed to support a moderate and general increase in member 
quotas in the Fund and to support relative adjustments in those indi
vidual quotas which are clearly out of line. In reaching this agree
ment among themselves, the Ministers and Governors recognized 
that the responsibility for decisions concerning an increase in quotas 
rests with the Fund itself and cannot be determined by the Group of 
Ten alone. 

In its Annual Report released at the same time as the statement 
of the Ministers and Governors of the Group of Ten, the Fund manage
ment discussed the matter of international liquidity from the Fund's 
standpoint. Regarding quota increases, the Report concluded that 
"there is a case for an increase in Fund quotas," and suggested that 
the question should be examined in detail at an early date, preferably 
immediately after the 19th Annual Meeting. (The normal quin
quennial review of quotas would occur in 1965 in accordance with the 
Articles.) Thus both the Fund management and the governments of 
the Fund's major members have suggested early action on the matter 
of Fund quota increases. 

Programs for financing economic development 

The International Bank—During the past fiscal year, the Inter
national Bank (IBRD) authorized 37 loans in 27 different countries 
and territories totaling $810 million, a substantial increase from the 
1963 total of $449 million. Of the development projects assisted by 
the Bank, electric power loans accounted for nearly half, $375 million, 
of the year's total, while transportation loans accounted for $314 
million; industrial loans, primarily to development finance corpora
tions, totaled $73 million; agricultural loans amounted to $27 million; 
and telecommunications and water supply projects accounted for 
$19 million and $2 million, respectively. Disbursements of loan funds 
during the past fiscal 3^ear amounted to $559 million. 

The Bank has continued to sell participations in Bank loans without 
its guarantee. Sales for fiscal 1964 totaled $173 million, of which $126 
million was in sales from portfolio and $47 million in participations 
by investors who agreed to take up parts of Bank loans at the time of 
the signing of the loan agreements. As of June 30, 1964, cumulative 
sales totaled $1,788.6 million, of which all except $69 million was sold 
without the Bank's guarantee. For the second consecutive year, the 
funded debt declined. An increas.e of $4.5 million, arising from 
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issuance to investors of bonds which were sold on a delayed delivery 
basis in previous years, was more than offset by the repayment of 
$7.8 million of maturing obligations and by the Bank's purchase and 
redemption of $24.1 million of bonds to meet purchase fund and 
sinking fund requirements. In addition, one refunding issue—con
sisting of $100 million of two-year, 4 percent U.S. dollar bonds^was 
placed, entirely outside the United States, during the year. As of 
June 30, 1964, total funded debt outstanding was $2,491.8 million. 

Through June 30, 1964, the Bank had extended a total of 386 
loans in 73 countries and territories amounting to $7,754.1 million 
net of cancellations, refundings, and terminations; of this amount, 
a cumulative total of $5,984.4 million had been disbursed. Total 
principal repayments amounted to $1,586.2 miUion, of which $772.7 
million had been repaid to the Bank and $813.5 million repaid to 
purchasers of borrowers' obligations sold by the Bank. At the end 
of fiscal 1964, the total reserves of the Bank totaled $846,234,457, 
consisting of the $288,119,454 Special Reserve and Supplemental 
Reserve of $558,115,003. During the past year, 4 members increased 
their subscriptions while 17 countries accepted membership in the 
Bank, thus raising total membership to 102 with capital subscriptions 
totaling $21,186 million. 

An increase of $1 biUion in the authorized capital stock of the 
Bank became effective on December 31, 1963, thereby raising the 
total authorized capital of the Bank from $21 billion to $22 billion. 
This increase was designed to provide for the admission of new 
members and for special increases in existing members' quotas. 
Under the authority of Pubhc Law 88-178 of November 13, 1963 
(22 U.S.C. 286e-la), the U.S. Governor voted in favor of the proposal. 
No appropriation was required, since none of the increase will be-
subscribed by the United States.^ See exhibit 37. 

In September 1963, the Executive Directors of the Bank adopted 
a resolution discontinuing the automatic allocation of the Bank's 
net income into the Supplemental Reserve against losses on loans 
and guarantees. In light of this decision, only $47.5 million of the 
year's net income of $97.5 million was transferred to the Supplemental 
Reserve. Since the financial position of the Bank has made it 
unnecessary to transfer the balance of the year's net income to 
reserves or otherwise retain it, the Executive Directors have recom
mended that this balance of $50.0 million be transferred to the 
International Development Association as a grant. The Executive 
Dhectors have also recommended^to the Board of Governors an 
amendment to the Bank's Articles of Agreement giving the Bank 

1 In May 1963, the National Advisory Council recommended this proposal in a Special Report (House 
Document No. 154, 88th Congress, 1st session). 
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authority to make, participate in, or guarantee loans to the Inter
national Finance Corporation (IFC), within a proposed limit of four 
times the unimpaired subscribed capital and surplus of the Corporation. 
Such loans would augment the moderate resources of the IFC and 
provide greater flexibility to the Corporation's operations. 

Aside from financing development projects, the Bank has during 
the past year assisted the less-developed areas of the world in a variety 
of other ways. I t has continued to furnish technical, advisory, and 
planning assistance to member countries, to develop the local institu
tions required for the mobUization and channeling of capital into 
productive uses, and to form international consultative groups 
designed to coordinate the provision of external aid. During fiscal 
1964, such groups for Colombia, Nigeria, and Tunisia met under 
the chairmanship of the IBRD to hear proposals under the develop
ment plans of the respective countries. The consortia for aid to 
India and Pakistan have also continued to meet and discuss the 
development plans of the two countries and to make additional financial 
commitments for the current requirement of each nation under their 
respective plan. 

The International Development Association.—The International 
Development Association was established as an affiliate of the Inter
national Bank in September 1960 to promote economic development 
in the less-developed areas of the world. By providing assistance on 
very liberal financial terms, it has been able to minimize the borrower's 
debt service requirements and the resulting balance-of-payments 
burden. During the past fiscal year, the IDA approved a total of 18 
credits in 8 countries amounting to $283.2 million. The total com
mitments authorized by the IDA have thereby increased during the 
period by 57 percent to a cumulative total, as of June 30, 1964, of 57 
development credits in 22 countries or territories amounting to $778.3 
million. Disbursements also increased during the fiscal year from 
$68.4 milhon on June 30, 1963, to a total of $192.5 milhon as of June 30, 
1964. 

With the admission of 17 new members during the past year, the 
IDA had, as of June 30, 1964, 93 members, 17 Part I members (eco
nomically advanced) and 76 Part I I members, with total initial sub
scriptions of $987,445,000. In addition to these initial subscriptions, 
Sweden has made two special supplementary contributions totaling 
$10,090,000 to IDA resources.! 

On June 29, 1964, with the formal notification of the required num
ber of countries, a $750 million increase in the freely usable resources 
of the IDA became effective. This increase was designed to permit 

1 In July 1964, Sweden paid to the Association its third special supplementary contribution amounting to 
the equivalent of $5,045,000 in convertible kronor. 
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the Association to continue its assistance in the promotion of economic 
development in member countries on terms which bear less heavily on 
the balance of payments than conventional loans. I t was recom
mended to the Board of Governors by the Executive Directors in 
September 1963, and strongly endorsed by the National Advisory 
Council.! Under the authority of the International Development 
Association Act, as amended on May 26, 1964 (Public Law 88-310), 
the U.S. Governor voted in favor of the proposal. 

This $750 million increase will be provided by 15 Part I countries 
together with Luxembourg, a new Part I country, and Belgium, which 
became the 94th member of the IDA on July 2, 1964, thereby raising 
the number of Part I countries to 18.^ Payment of this increase in 
capital resources will be made in three equal installments of $250 
milhon each, the first being due in November 1965, one year after the 
final payment on the subscriptions to IDA's initial resources. Except 
in the case of Belgium and Luxembourg, the new resources will take 
the form of additional contributions, rather than subscriptions, and 
will therefore not carry voting rights. One-half of the contributions 
of Belgium and Luxembourg, on the other hand, are considered to be 
initial subscriptions with voting rights, while the balance has been 
deemed additional contributions. Of the $750 million increase, the 
United States will provide 41,6 percent, or $312 million. 

Taking account of all additional contributions and new members, 
IDA's total subscriptions and supplemental resources combined 
amounted to $1,666,172,000, as of June 30, 1964, of which $1,446,257,-
000 was in convertible funds.^ 

The International Finance Corporation.—The International Finance 
Corporation (IFC) is an affiliate of the International Bank designed 
to supplement the development activities of the Bank by encouraging 
the growth of productive private enterprises in member countries. 
The IFC provides financing by investing in the debt or equity issues 
of the private sector, in conjunction with larger commitments from 
local and foreign investors, without governmental guaranty of repay
ment. During the past fiscal year, the IFC approved a total of 18 
investments, including 2 supplementary investments, in 13 countries 
amounting to $20,789,005, including $2,920,000 in the form of standby 
and underwriting commitments. All but two of these investments 
included or consisted entirely of subscriptions to shares; $12,093,433 
of the year's total operations was in the form of equity investments. 

1 See Special Report to the President and to Congress on Increase in Resources ofthe International Devel
opment Association (House Document No. 156, 88th Congress, 1st session). 

2 In July 1964, the Government of Kuwait, a Part I member, also decided to participate in the replenish
ment of IDA resources, with a contribution of $3.36 miUion. 

3 As of Aug. 19, 1964, formal notification had not yet been received from 3 countries, with contributions 
totaling $47,988,000, participating in the $750 milUon increase of IDA resources. 
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Eleven of the 18 commitments approyed during the past year were 
for the establishment or expansion of private companies engaged in 
manufacturing or processing. The remainder were for the purpose of 
establishing or strengthening industrial development finance com
panies in seven different countries. As of June 30, 1964, the IFC had 
extended a cumulative total of 76 commitments to enterprises in 29 
different countries amounting to $95.7 million net of cancellations, 
terminations, and $7,351,546 worth of securities under standby and 
underwriting commitments acquired by others; $76.5 million had 
been disbursed and $20.5 million of IFC investments had been sold. 

During the fiscal 1964, 5 countries accepted membership in the 
IFC, increasing the number of members to 78 and total subscribed 
capital by $766,000 to a total, payable in gold or dollars, of 
$98,964,000. On September 5, 1963, an increase in the authorized 
capital stock of the IFC from $100 million to $110 million became 
effective. This increase had been provided for, up to a maximum of 
$10 million, in Section 2 of Article I I of the Corporation's Articles of 
Agreement, and is designed solely to accommodate the initial sub
scriptions of new members. Under the authority of Section 5 of the 
International Finance Corporation Act (Public Law 350, 84th 
Congress), the U.S. Governor, Secretary DUlon, voted in favor of 
the proposal. 

The Inter-American Development Bank.—The Inter-American De
velopment Bank (IDB) was established in 1959 to help accelerate the 
economic and social development of Latin America. The United 
States and all Latin American countries except Cuba are members of 
the Bank. 

The resources administered by the Bank have been made available 
for economic and social development through three separate loan 
funds: The Ordinary Capital resources of the Bank are available to 
member countries on conventional terms similar to those of the World 
Bank; the resources of the Fund for Special Operations are available 
to finance economic and social assistance on repayment terms easier 
than those applying to Ordinary Capital loans; the Social Progress 
Trust Fund is available for projects in the social development fields 
for long periods at low interest rates, and are generally repayable in 
the currencies of the borrowers. Through June 30, 1964, the Bank 
had authorized a total of 89 loans totaling $413,509,000 from its 
Ordinary Capital, 39 loans totaling $126,522,000 from the Fund for 
Special Operations, and 81 loans amounting to $386,347,000 from the 
Social Progress Trust Fund. Total disbursements from all three 
fimds amounted to $304.0 million by June 30, 1964. 

To obtain additional external resources for the economic and social 
development of Latin America, the Bank placed its third bond issue. 
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a 20 year, 4K percent, $50 million issue, in the United States in April 
1964. This was the Bank's second bond issue in the United States, 
and raised the Bank's total borrowings to $149.2 million. 

While the initial resources of the Bank totaled $959 million, $813 
million Ordinary Capital and $146 milhon in the Fund for Special 
Operations, an overall increase in the resources of the IDB became 
necessary to continue the Bank's operations as a major force in the 
Alliance for Progress. This increase, which became effective in 
January 1964, consists of: (1) a $1 billion increase in the authorized 
callable capital stock of the Bank; (2) a 50-percent increase ($73.2 
million) in existing members' quotas in the Fund for Special Opera
tions; and (3) an additional increase of $300 million in the Bank's 
authorized capital (both paid-in and callable) to provide for the 
admission of new members. The U.S. participation in the increase 
in Ordinary Capital amounted to $411,760,000, and in the Fund for 
Special Operations to $50.0 million. 

During fiscal 1964 the resources of the Social Progress Trust Fund 
were increased by $131 million to permit the Bank to continue its 
social development activities. The U.S. contribution to the Social 
Progress Trust Fund now totals $525 million. , 

At the Fifth Annual Meeting of the Board of Governors of the 
IDB held in April 1964, the Governors recommended that member 
governments approve a major expansion in the Bank's Fund for 
Special Operations. The recommendation provides for an increase 
of $900 million in the resources of the Fund for Special Operations 
through additional contributions payable in each member's national 
currency. As a concomitant of this expansion, it is understood that 
the United States would make no further contributions to the Social 
Progress Trust Fund, and that the expanded Fund for Special Op
erations would assume responsibility for financing the social develop
ment projects previously handled by the Trust Fund. The U.S. 
contribution to this proposed expansion would be $750 million, 
payable in 3 equal annual installments, on or before December 31, 
1964, 1965, and 1966.^ 

The Export-Import Bank.—During the fiscal year ending June 30, 
1964, the Export-Import Bank authorized over $1.7 billion in loans, 
guaranties, and export credit insurance. Credits for development 
projects totaled $570.2 million. Exporter credits and guaranties 
totaling $216.8 million were extended by the Bank, and $445.8 million 
was committed through the Foreign Credit Insurance Association 
(FCIA). 

1 On July 2, 1964, the National Advisory Council sent to the President and the Congress its own report 
on the subject, strongly recommending legislation to permit the United States to join the proposed increase 
(House Document No. 316, 88th Congress, 2d session). 
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The Export-Import Bank disbursed $398.4 million during fiscal 
1964. During the year private participations in Eximbank loans 
totaled $476 million of which $372 million represented sales of port
folio participation certificates to private financial institutions. The 
Bank earned $181.7 milhon from interest and fees and paid $34.4 
million in interest on funds borrowed from the Treasury. A dividend 
of $50 million was declared on the stock of the Bank held by the 
Secretary of the Treasury. At the end of the fiscal year the Bank's 
retained income reserve for contingencies amounted to $880 million 
and its uncommitted lending authority was $3,459 million. Receipts 
of principal and interest on the Bank's outstanding credits during 
fiscal 1964 contributed over $845 million to the U.S. balance of 
payments. 

The Agency jor International Development.—The Agency for Inter
national Development (AID) is responsible for the economic assistance 
activities of the United States which includes development lending, 
development grants and technical cooperation, supporting assistance, 
contributions to international organizations and programs, investment 
guaranties, surveys of investment opportunities and for negotiating 
loans involving U.S.-owned local currencies including those acquired 
under section 104(e) and 104(g) of Public Law 480, as amended. 
AID is also responsible for administering funds appropriated under 
the Inter-American Program for Social Progress (Public Law 86-735) 
as well as the Alliance for Progress established under a separate title 
of the Foreign Assistance Act of 1962 (Public Law 87-565) which 
includes a separate provision for development loans and grants for 
Latin America. 

Total dollar commitments by AID in fiscal 1964 amounted to 
$2.3 billion of which $1.4 billion, or 61 percent, was on a loan basis. 
The Near East and South Asia received $843 million, Latin America 
$631 mUlion, the Far East $352 mUlion, and Africa $201 mUhon. 
The remainder ($247 million) comprised nonregional programs such 
as U.N. Technical Assistance and the U.N. ChUdren's Fund plus 
general program support and administrative expenses. AID con
tinues to follow a policy of minimizing balance-of-payments impact 
of expenditures of foreign assistance funds by directing procurement 
toward the United States. Under present procedures approximately 
80 percent of all foreign assistance funds are utUized for the pro
curement of U.S. produced goods and services. 

Annual meetings of international financial institutions 

International Monetary Fund and International Bank.—The 1964 
annual meetings of the boards of governors of the International 
Monetary Fund and the International Bank for Reconstruction and 
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Development and its affiliates was held in September in Tokyo, 
Japan. The U.S. delegation was headed by Secretary DUlon as 
U.S. Governor. Under Secretary of the Treasury for Monetary 
Affahs Roosa, Assistant Secretary Bullitt (U.S. Executive Dhector 
of the IBRD) , and Mr. WiUiam B. Dale (U.S. Executive Dhector of 
the Fund) acted as temporary Alternate Governors. The delegation 
included members of the agencies constituting the National Advisory 
CouncU on International Monetary and Financial Problems, members 
of congressional committees, and other officials of the Government 
concerned with the aft'ahs of the international financial organizations. 

At the meeting of the Fund Governors, Secretary Dillon reviewed 
domestic developments in the United States and the steps taken to 
improve the balance-of-payments position of this country. (See 
exhibit 32.) He commented on the studies of the international 
monetary system by the International Monetary Fund and by the 
Group of Ten. The Secretary supported the proposal for general 
and selected quota increases and for exchange of information and 
consultation among industralized countries subject to volatile flows of 
capital, coupled with expanded use of bilateral credit arrangements. 
He also stressed the need for measures in handling Fund quota sub
scriptions "to mitigate the repercussions of gold payments on the 
gold reserves of the contributiag members and of the reserve centers 
that may be affected." He endorsed the continuance of studies 
designed to assure that the international monetary system would be 
prepared to meet any need for enlarged supplies of unconditional 
liquidity that may develop over the coming years. 

Secretary DUlon also addressed the Governors of the International 
Bank and its affiliated institutions, the International Development 
Association (IDA) and the International Finance Corporation (IFC). 
(See exhibit 33.) He commended the innovations in operations and 
policies which had resulted from intensive internal review, and sup
ported the proposals to transfer a portion of the Bank's fiscal 1964 
earnings to IDA; to permit the Bank to lend to the IFC; and to 
request the Executive Directors of the Bank to draft a convention 
establishing voluntary institutional facilities for the arbitration and 
conciliation of investment disputes. The Secretary also emphasized, 
in connection with the Bank's plaiis to borrow substantial amounts for 
an expansion of its lending operations, the need for broadening its 
access to private financial markets in industrialized countries that 
are accumulating international reserves. The Governors approved 
the transfer, as a grant, of $50 mUlion of the Bank's earnings to IDA, 
recommended that the Articles of Agreement of both the Bank and 
IFC be amended to enable the Bank to make loans to IFC for re-
lending to private companies, and authorized the Executive Directors 
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to prepare a final text of a convention on investment arbitration and 
conciliation for submission to governments. 

Inter-American Development Bank.—Secretary DUlon, as U.S. Gov
ernor of the Bank, led the U.S. delegation to the Fifth Annual Meeting 
of the Bank held in Panama in AprU 1964. Assistant Secretary of 
the Treasury for International Affahs Bullitt acted as temporary 
Alternate Governor. The delegation also included Mr. Tom Killefer, 
U.S. Executive Director of the Bank, representatives of the agencies 
constituting the National Advisory CouncU on International Mone
tary and Financial Problems and Members of Congress cpncerned 
with inter-American affairs. In his statement to the Governors (see 
exhibit 30), Secretary DUlon noted the success of the Bank in mobi
lizing private capital for the economic development of Latin America. 
In this connection he commented that the recent increase in the 
authorized capital stock of the Bank would result in an accelerated 
rate of lending activities. The Secretary also indicated support for 
the proposed increase in the resources of the Fund for Special Opera
tions, mentioned earlier in this report. 

Organization for Economic Cooperation and Development.—The third 
Ministerial CouncU meeting of the Organization for Economic Co
operation and Development (OECD) met in Paris on November 19-20, 
1963. I t was attended by Deputy Assistant Secretary Merlyn N. 
Trued. The CouncU of Ministers found that the prospects in member 
countries were on the whole better than in 1962. Progress in the 
United States, the United Kingdom, and Canada, was particularly 
noted. In the expectation that economic growth wUl be supported 
by suitable measures, the Ministers indicated that gross national 
product of the OECD area as a whole for the years 1960-64 wUl 
probably correspond to the growth target of 50 percent set for the 
decade of the 1960's by the first Ministerial CouncU in 1961. The 
importance of internal stabUity for balanced economic growth was 
stressed. 

The Economic Policy Committee of the OECD held regular meetings 
throughout the year to discuss the overaU economic situation of the 
member countries. Under Secretary for Monetary Affairs Roosa was 
a member of the U.S. delegation at these meetings. 

The Treasury has participated in the activities of two working 
parties of the Economic Policy Committee. The Working Party on 
Policies for the Promotion of Better Payments Equilibrium (Working 
Party 3) met at intervals of four to six weeks with Under Secretary 
Roosa as Chairman of the U.S. delegation. This group reviews the 
payments situation of both surplus and deficit countries and tries to 
achieve coordinated action, towards the goal of international monetary 
stability. The Working Party on Policies for the Promotion of 
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Economic Growth (Working Party 2), is concerned with implementing 
the 50 percent collective growth target set in 1961. A high-ranking 
Treasury official serves on the U.S. delegation. 

During the year significant improvements in the Code of Liberal
ization of Capital Movements were proposed and subsequently 
adopted by the CouncU of the Organization. These changes were 
developed by the Committee for Invisible Transactions, which is 
primarUy responsible within the OECD for the progressive removal of 
restrictions on the international movement of services and capital, 
including implementation in the framework of the Code of Liberaliza
tion of Current Invisible Operations and of Capital Movements. 

As part of the Trade Committee's continuing efforts to expand 
trade among nations, several meetings were held to discuss the possi
bUity of bringing the antidumping laws and procedures of member 
nations into closer harmony. The Trade Committee also discussed 
the nature of and problems arising from the procurement practices 
of member countries and undertook a study of the effects of excise 
tax rebates and import equalization taxes on competitive positions 
in international trade. The Treasury Department provided assistance 
in the discussion on these topics, supplying detaUed information on 
pertinent aspects of the U.S. tax system in connection with the 
border tax study. 

The Development Assistance Committee (DAC) of the OECD con
tinued to coordinate development aid programs of member countries 
to achieve a greater degree of harmonization of the policies of donor 
countries and more effective use of such aid. In July 1963 representa
tives of the Treasury participated in a meeting of DAC which adopted 
resolutions relating to policies designed to improve the common aid 
effort of DAC members in providing assistance to developing coun
tries. DAC membership includes Belgium, Canada, Denmark, 
France, Germany, Italy, Japan, Norway, the Netherlands, Portugal, 
the United Kingdom, the United States, and the Commission of the 
European Economic Community. 

The Annual Aid Review of the DAC provides for careful study and 
examination of each member's program and enables a comparison of 
relative aid burdens and general aid policies. The U.S. review was 
held on May 26, 1964. 

The Economic Development and Review Committee of the OECD 
reviews annually the economies of the member countries and issues 
a public report; the Treasury participated in the Committee's formal 
examination of the U.S. economy. The Treasury also participates in 
the work of other committees of the OECD. A Treasury observer 
regularly attended meetings of the Managing Board of the Em-opean 
Monetary Agreement. 
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The General Agreement on Tar i f s and Trade.—The Treasury con
tinues to participate in the work of the Trade Expansion Act Advisory 
Committee, the Trade Executive Committee, the Trade Staff Com
mittee, and the Trade Information Committee. Preparations for the 
Kennedy round negotiations moved into the public phase with the 
issuance by President Kennedy on October 22, 1963, of the public list 
of products to be considered for possible reductions in rates of duty 
under the Trade Expansion Act. Hearings before the Trade Informa
tion Committee extended over 64 working days; 674 briefs were re
ceived and 578 individuals presented testimony before the Committee. 

The Kennedy round of trade negotiations was officially opened at 
a meeting of Ministers on May 4, 1964, at Geneva and it has been 
agreed that negotiations are to be based on an across-the-board (linear) 
reduction of tariff's. 

Discussions were being held on substantive, technical, and proce
dural issues at the end of fiscal 1964. 

During the year a Treasury representative participated in the 
regular meetings of the GATT committee on balance-of-payments 
restrictions, with particular reference to trade impediments to U.S. 
exports. 

The United Nations .Conference on Trade and Development.—The 
initial session of the Conference (convened in accordance with Reso
lution 1785 (XVII) adopted by the General Assembly of the United 
Nations on December 8, 1962) was held in Geneva March 23-June 16, 
1964. The Conference produced 60 individual recommendations 
relating to primary commodities, manufactured goods, financing of 
international trade, invisibles, and new institutional arrangements. 

The Treasury participated in the activities of the U.N. Economic 
Committee in preparation for the Conference and a representative of 
the Treasury served as a member of the U.S. delegation during the 
meeting at Geneva. 

Lend-lease silver 

Repayments continued during fiscal 1964 of those obligations which 
still remained outstanding at the beginning of the year on account of 
Treasury sUver transferred to certain countries during World War I I 
under the authority of the Lend-Lease Act of March 11, 1941. Liqui
dation of these obligations is nearly completed. The Lend-Lease 
Silver Liability account of the Government of Saudi Arabia was 
settled and closed on the books of the Treasury Department upon 
receipt from that Government of a final cash repayment in the amount 
of $122,287.42. This is equivalent to 95,091.31 fine troy ounces of 
silver converted on the basis of the market price for silver on the date 
of the receipt of the payment. 
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A cash repayment of $1,977,184.97, equivalent to 1,529,229 fine 
troy ounces of silver converted on the basis of the monetary value, 
was received from Pakistan and taken into the account of the Treas
urer of the United States during the fiscal year. 

Lend-lease silver transactions as of June 30, 1964 

[In millions of fine ounces except where otherwise specificaUy indicated] 

Australia 
Belgium _ _ _. 
Ethiopia . 
Fiji - ---
India -__ .-
Netherlands 
Pakistan ___ 
Saudi Arabia 
United Kingdom _ . __ 

Total 

Silver trans
ferred from the 
Treasury to 
lend-lease for 

account of 
foreign 

governments 

11.8 
.3 

5.4 
.2 

172.5 
66.7 
53.5 

2 22.3 
88.1 

410.8 

SUver returned 
and taken into 
the account 
of the Treas
urer of the 

United States 

11.8 
.3 

5.4 
.2 

172.2 
56.7 
48.8 
1.4 

88.1 

384.9 

Silver being 
returned 

0.3 

0.3 

DoUar re
payments 
(millions) 

i$5.5 
3 20.4 

25.9 

Silver to be 
returned 

0.1 

, 1 

1 Equivalent to 4.6 miUion fine troy ounces of silver converted on the basis of the market price on dates 
of receipts, or the monetary value. 

2 Includes 1,031,250 ounces lost at sea while in transit. 
3 Equivalent to 19.9 million fine troy ounces of silver converted on basis of the market price on dates of 

receipts. 
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Management Improvement Program 

The Treasury Department's management improvement program 
seeks to insure maximum effectiveness in reducing costs, increasing 
productivity, and improving efficiency at all operating and staff levels 
throughout the Department. 

Reported savings from improved administration and program 
management in fiscal 1964 amounted to more than $29.5 million, 
including nearly $3.5 mUlion produced through the Incentive Awards 
Program. This figure, the highest reported in the 18 years since the 
program began, significantly exceeds the previous high of $20 million 
achieved in the fiscal year 1954. In addition, there were many 
accomplishments which cannot be measured in terms of manpower 
or dollars. 

The more significant management improvements of Treasury 
bureaus are treated in this annual report in the succeeding administra
tive reports of the separate offices and bureaus. 

Special studies and projects 
The comprehensive evaluation of the Bureau of Customs missions, 

organization, and management begun in fiscal 1963 was completed. 
A draft report of the survey, conducted by staff from Treasury's 
Office of Management and Organization, Office of Budget and Finance, 
Office of Personnel, and the Bureau of Customs was under review at 
the end of fiscal 1964. Some of the recommendations and suggestions 
made during the survey have been implemented; and several ad hoc 
committees have been established to evaluate the budgetary impact 
of the recommendations and to plan implementation schedules. 

Other management projects were conducted jointly by bureau 
personnel and staff from the Office of the Administrative Assistant 
Secretary. A study was made with IRS to determine ways and means 
of coordinating the work of the Chief Counsel's office with that of the 
Office of the Assistant Commissioner (Technical) of the Internal 
Revenue Service to minimize duplication and achieve the best man
power utilization. Recommendations have been implemented with 
annual savings of about $814,000 or 86 man-years. Assistance was 
rendered the Bureau of the Mint in developing a long-range coinage 
forecast, evaluating existing production facilities, planning to increase 
coin production pending completion of the new mint, and assisting in 
the search for additional short-term production facUities and equip
ment. Staff participated in a study of Bureau of Narcotic's field 
personnel to bring about better manpower utilization by freeing agents 
of clerical work. The study recommended augmenting clerical staffs 
to make more agent time available for law enforcement. 

The experience of Treasury with its field liaison representatives 
to the twelve Federal Executive Boards (FEB) has led the Depart
ment to extend the F E B liaison principle to the Washington, D.C. 
level; and all bureaus with field organizations have designated a 
representative to work with Office of the Secretary staff members on 
FEB matters. 

71 
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Financial management 
The Treasury Department's central fiscal role led to important 

developments in financial reporting practices. These included, 
among other things, the withdrawal of cash from the Treasury and a 
reduction of Government-wide administrative costs and workloads. 
These developments are discussed more fully in the Bureau of Accounts 
section of this annual report. 

Two new Internal Revenue ADP service centers at Austin, Tex., 
and Cincinnati, Ohio, began processing business tax returns under 
the ADP master file concept in January 1964. Systems specifications 
and ADP handbook instructions were revised to improve the system 
operation based on a continuing analysis of the system and to incor
porate legislative changes. The ADP equipment in other service 
centers and the National Computer Center was updated to process 
more efficiently the volume of returns and documents. 

Specifications have been prepared for the application of ADP to 
the accounting and reporting of Customs revenues and other collec
tions, appropriations, trust and deposit funds, and seized property. 

Marked progress was made during the year in converting certain 
payroll activities to a centralized computer system utilizing Internal 
Revenue Service facilities. On July 1, 1963, the Bureau of Accounts 
installed an improved administrative accounting system, which con
forms to principles of the General Accounting Office relating to the 
apphcation of accrual accounting and provides data for internal 
cost-based budgets, including depreciation of capitalized personal 
property and annual leave accruals. 

During fiscal 1964 the development of audit and appraisal plans 
was emphasized by: The appraisal of the systems of internal audit 
in two bureaus; the audit of administrative accounts and certain 
related procedures and practices in the Office of the Secretary; and 
close liaison with the General Accounting Office audit staff. 
Personnel management 

Among the new personnel programs introduced by the President, 
the one on the status of women received particular emphasis. On 
March 10, 1964, the Secretary of the Treasury appointed nine career 
women to form the Department's Advisory Committee on the Status 
of Women. This Committee was specifically enjoined to: Suggest 
measures for making the program for equal employment opportunity 
for women more effective within the Treasury; serve as a focal point 
for progress on the program; and, stimulate positive action to encour
age the employment of women wherever appropriate and provide 
information to the Department on the value of full utilization of skills 
of women. 

Action was taken to strengthen other programs including employee-
management cooperation, employee training and development, and 
recruitment. 

The Department's Office of Personnel concentrated on the following 
activities during the year: 

A revised performance rating plan was issued to promote better 
evaluation of employee performance. 

Improved qualification standards applicable to all Treasury crimi
nal investigators were developed as well as a master training program 
for Treasury-wide use for criminal investigators. 
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A chapter on nondiscrimination was added to the Treasury Person
nel Manual and the manual's format was revised to conform with the 
codification of the Federal Personnel Manual. 

I t assumed leadership in the new program to place mentally 
retarded persons in positions for which they are fully qualified. 

The placement of handicapped persons in all categories was sub
stantially increased. 

The placement of a larger number of juveniles for 1964 summer 
employment in cooperation with the Washington Action for Youth 
program. 

The drastic reduction of employee appeals to the department level 
as a result of a new policy of resolving appeals at lower management 
levels. 

The extensive utilization of ADP equipment in the preparation of 
many personnel reports previously prepared manually. 

An increase in the number of employee organizations granted 
formal recognition on a nationwide basis from four to five. Exclusive 
recognition has now been granted in 109 Treasury units representing 
more than half of the Treasury bureaus. 

The Equal Employment Opportunity Program. 
Treasury bureaus continued technical training to develop specific 

skills and career development to insure maximum utilization of 
employee potential. Treasury employees participated in many short 
courses for middle managers and executives sponsored by the Civil 
Service Commission, the Bureau of the Budget, the Department of 
Defense, the Brookings Institution, and universities and colleges. 
Long-term development programs included the ten-month resident 
courses of the National War College, the Industrial College of the 
Armed Forces, the U.S. Naval War College, and Princeton University's 
"Educational Program for Federal Officials at Mid-Career." 

The Department participated in the first National Institute of 
Public Affairs Awards Program and three Internal Revenue Service 
employees were selected in nationwide competition for these awards. 
They attended Harvard University, Stanford University, and the 
University of Virginia, for a year of graduate study related to their 
career plans. 

Resources both within and outside the Treasury Department were 
used to meet training needs. An agreement was reached with the 
Civil Service Commission and the General Services Administration 
Institute for those agencies to deal directly with Treasury bureaus on 
interagency training matters. This decentralization of administration 
and the streamlining of nominating procedures resulted in a savings 
of hundreds of man-hours and much paperwork in the Office of 
Personnel and ih the Treasury bureaus. 

Incentive awards program 

Estimated first-year savings from employee suggestions and services 
recognized under the Treasury Incentive Awards Program reached 
$3,477,064 in the fiscal year 1964, an increase of over 61 percent from 
1963. 

The number of suggestions from employees increased by 59 percent 
and those adopted increased by 37.9 percent. The estimated first-
year savings from adopted suggestions amounted to $604,855 or a 71 
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percent increase over fiscal 1963. The most outstanding suggestion 
of the year was made by an Internal Revenue Service employee who 
invented a new mail opening table, with a first-year estimated savings 
of $57,000. 

Although the number of Superior Performance Awards decreased 
by 196, the estimated savings on which the awards were based 
increased $1,103,290, or 171 percent, over fiscal year 1963. The 
amount of awards increased by 4 percent. The Department has 
many positions for which there are established quantitative and 
qualitative standards and performance awards give particularly effec
tive recognition to employees who have exceeded those standards and 
thereby contributed to the improvement of operations. 

The number of Special Act or Service Awards increased by 50 
percent and the amount paid by 20 percent in fiscal 1964, as compared 
with 1963. Estimated first-year savings from these amounted to 
$1,125,511. The largest award in this category was earned by five 
employees of the Internal Revenue Service for a study made of the 
Informal Conference Function. Implementation of the recommenda
tions in that study resulted in estimated savings to the Service of 
$924,450 annually. 

Safety program 

The Treasury's disabling injury frequency rate (the number of 
lost-time injuries per million man-hours) for calendar 1963 compares 
favorably with the lowest rates ever recorded by the Department. The 
Treasury Safety CouncU reorganized its working structure to establish 
six new committees to handle specific safety problem areas and im
prove accident prevention techniques, thereby reducing the Depart
ment's accident toll. 

Property and facilities management 

During fiscal 1964 the Treasury declared as excess personal property 
having an original acquisition cost of about $14 million and reassigned 
within Department installations on a nationwide basis about $1 
million worth of property. The Treasury Department transferred 
to other Federal agencies excess personal property having an original 
acquisition cost of about $3 million. About $5 million of excess 
personal property was received without reimbursement from other 
Federal agencies. About $10 million worth of property was deemed 
to be surplus, and over $5 million worth was released. Representative 
of the items acquired from other Federal agencies were aircraft parts, 
electronic equipment, military equipment, and a,nchor chain that the 
U.S. Coast Guard acquired from the Department of Defense. 

Title and descriptive data on 24 excess real properties, comprising 
60 acres of land, were reviewed and transmitted to appropriate GSA 
regional offices. In addition, six public domain properties involving 
approximately 200 acres of land were declared excess to Coast Guard 
needs and were referred to the Department of Interior. 

Of the six new Federal office buildings completed by the GSA 
during fiscal 1964, Treasury received space in four. In all instances 
this involved the release of commercial space and in Memphis, Tenn., 
resulted in the placement in one building of seven previously scattered 
Treasury offices. 
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Treasury participated in GSA plans to estabhsh interagency motor 
pool systems in 7 locations, and 41 Treasury vehicles were scheduled 
for transfer to such motor pools. 

Office of the Comptroller of the Currency 

The Office of the Comptroller of the Currency has largely completed 
the essential outlines of a long-needed program to equip the National 
Banking System with the tools necessary to perform its functions of 
directiag the flow of the Nation's capital resources to their best and 
most productive uses. The Comptroller of the Currency, as the 
Administrator of the National Banking System, is charged with the 
responsibUity of maintaiaing the public's confidence in the System 
by sustainmg the banks' solvency and liquidity. An equally impor
tant public objective is to fashion the controls over bankiag so that 
banks may have the discretionary power to adapt their operations 
sensitively and efficiently to the needs of a growing economy. 

To reform the structure of bankiag regulations and procedure, the 
policies and practices of the first 100 years of the National Banking 
System have been put to the fundamental test of whether they were 
needed hi order to maintain the solvency and liquidity of banks. 
Wherever a restrictive control did not meet this test, the Office has 
endeavored to broaden the discretionary powers of the national banks, 
insofar as this appeared desirable and was permissible under existing 
law. Wherever existing law appeared unduly restrictive, legislative 
change has been advocated. 

Among bankiag policies and practices which have been rethought 
and modernized, the following are illustrative of the hundreds of new 
actions: Liberalization of the use of preferred stock; authorization to 
use capital debentures; permission to use stock option and employee 
stock purchase plans; clarification of the authority to underwrite 
public securities; simplification of the rules relatiag to iavestment 
securities; complete revamping of the trust regulations; authorization 
for the collective investment of managing agency accounts; broadening 
of the authority to make hnprovement and development loans, busi
ness and commercial loans, and construction, residential, and con
dominium loans; recognition of the authority to engage in lease 
financing, factoring, and export transactions; broadening of the 
applicabUity of the exceptions to the lending limit; recognition of the 
authority to engage in mortgage servichig and other services ancillary 
to banking; broadeniag of the authority to participate ia community 
development projects by contributions or loans; recognition of the 
authority to extend computer, accounting, payroll, and other similar 
services to bank customers, and recognition of the authority to accept 
corporate savhigs accounts. 

In continuance of a program to strengthen administration in the 
field organization, as well as in the Washington office, the scope of 
activities and responsibilities discharged in the field was broadened. 
The titles of the heads of the 14 national bank regions were changed 
from regional chief national bank examiners to regional comptrollers 
of the currency. Regional comptrollers were authorized to recruit 
and train national bank examiners and to deal directly with national 
bank officials on matters requiring attention as the result of bank 
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examinations. Strengthening the role of the regional comptrollers 
has resulted in faster notifications to national banks, facilitated more 
effective relationships with national bank officials, and made possible 
the resolving of issues and the making of decisions at the regional level 
as far as compatible with applicable laws, policies, and views of the 
Comptroller. The regional comptrollers also were authorized to 
approve contem Uated cash dividends and certain banking house in
vestments; to grant preliminary approvals for the payment of stock 
dividends and the sale of additional common stock, and to issue cer
tificates of final approval of capital increases by stock dividends and 
sales of additional common stock for cash. 

In a reorganization of the Washington administrative staff, the 
duties of deputy comptrollers of the currency have been recast on a 
functional, rather than geographic, basis. Whereas deputy comp
trollers formerly were responsible for supervision of a group ot na
tional bank regions, now each of these deputies is responsible for a 
functional area that permits more expeditious formulation and execu
tion of overall policy. The First Deputy Comptroller is Acting Comp
troller in the absence of the Comptroller of the Currency. Other 
deputies have responsibility for bank supervision and examination, 
for new charters, and for domestic banking operations. In addition, 
there are: A Deputy Comptroller for Trusts who supervises the fidu
ciary activities of national banks under a complete reorganization of 
the Trust Division undertaken a year earlier; a Deputy Comptroller 
for mergers and branches; and a Deputy Comptroller for international 
banking and finance. An international operations group to supervise 
the overseas activities of national banks was established and recruit
ment and training procedures were undertaken to provide a corps of 
examiners for the foreign areas. 

The year marked the increasing acceptance by bankers and others 
interested in banking of tne National Ba,nking Review, a quarterly 
journal of policy and practice published by the Comptroller's Depart
ment of Banking and Economic Research. I t is avaUable on a sub
scription basis. The third and fourth in a series of Comptroller's 
manuals were issued in a continuance of the policy of keeping national 
banks and examiners informed. These are the Comptroller's Policy 
Guidelines for National Bank Directors and Instructions, Procedures, 
and Forms for National Bank Examiners. 

The 101st Annual Report of the Comptroller of the Currency contains 
an analysis, of the state of the National Banking System and the texts 
of merger decisions, changes in the administration of this office, as 
well as a detailed review of the program of reform in policy and pro
cedure. Other innovations in the Comptroller's annual report are 
the publication of his principal addresses, testimony on legislative 
matters, selected congressional correspondence, and selected communi
cations to tlie nationa] banks. 

Status of national banks 

Under the stimulus of new authority granted national banks, bank
ing performance has reached a new high level in growth of deposits, 
loans, investments, and earnings. The table below, the number of 
national banks and banking offices, by States, June 30, 1964, presents 
the structure of the National Banking System on that date. 
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Number of national banks and banking offices, by States, June 30, 1964 

state 

National banks 

Total Unit With 
branches 

Number 
of branches 
of national 

banks 

Number 
of national 

banking 
offices 1 

United States 2 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado... _. 
Connecticut 
Delaware 
District of Columbia. 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana. _ 
Iowa 
Kansas 
Kentucky.. . 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio-.- . 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina . 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Virgin Islands 

D.C—aU3 

4,702 7,553 12, 255 

78 
5 
3 

62 
71 

110 
24 

5 
7 

177 
54 
2 

10 
407 
123 
101 
169 
83 
47 
22 
48 
92 
90 

192 
30 
88 
47 

122 
3 

50 
144 
33 

207 
31 
40 

218 
216 

11 
401 

4 
26 
33 
74 

534 
11 
28 

124 
27 
76 

106 
35 

1 

56 
0 
0 

40 
45 

no 
9 
4 
0 

177 
31 
0 
4 

407 
67 
83 

145 
44 
18 
8 

25 
36 
44 

190 
9 

75 
47 

106 
1 

40 
53 
15 

112 
9 

36 
102 
193 

6 
256 

0 
7 

28 
33 

534 
7 

18 
67 
11 
76 
95 
35 

0 

22 
5 
3 
22 
26 
0 
15 
1 
7 
0 
23 
2 
6 
0 
56 
18 
24 
39 
29 
14 
23 
56 
46 
2 
21 
13 
0 
16 
2 
10 
91 
18 
95 
22 
4 

116 
23 
5 

145 
4 
19 
5 
41 
0 
4 
10 
57 
16 
0 
11 
0 
1 

99 
38 
158 
39 

1,591 
0 

139 
3 
42 
0 

100 
39 
86 
0 

229 
20 
24. 
104 
119 
61 
162 
287 
321 
6 
37 
13 
0 
16 
29 
10 
367 
44 
723 
237 
4 
3̂7 
23 
195 
669 
52 
154 
34 
168 
0 
50 
25 
260 
a4 
0 
23 
0 
2 

177 
43 
161 
101 

1,662 
110 
163 
8 
49 
177 
154 
41 
96 
407 
352 
121 
193 
187 
166 
83 
210 
379 
411 
198 
67 
101 
47 
138 
32 
60 
511 
77 
930 
268 
44 
655 
239 
206 

1,070 
56 
180 
67 
242 
534 
61 
•53 
384 
341 
76 
129 
35 
3 

1 Number of banking offices is the sum of total national banks and number of branches of national banks. 
2 Includes Virgin Islands. 
3 Includes national and nonnational banks in the District of Columbia, all of which are supervised by the 

ComptroUer of the Currency. 
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The assets, liabilities, and capital accounts of national banks at the 
beginning, middle, and end of the fiscal year 1964 are indicated in 
the table below. 

Assets, liabilities, and capital accounts of national hanks on J u n e 29, 1963, 
December 20, 1963, and J u n e 30, 1964 

[In millions of dollars] 

Item 

A S S E T S 

Loans and discounts _ . _. . . ._ _ 
U .S . Government obligations, direct and guaranteed 
Obligations of States and political subdivisions 
0 ther bonds , notes, and debentures . 

To ta l loans and securities 

Cash, balances wi th other b a n k s , and cash i tems in process of 
coUection . _ _ _ . . _ _ _ 

Federa l funds sold . 
Direct lease financing _ _ _ 
Fixed assets _ _ 
Cus tomers ' UabiUty on acceptances ou t s tand ing 
Other assets 

To ta l assets._ ___ . __ _. 

LIABILITIES 

D e m a n d deposits of individuals , par tnerships , and corpora
tions - -_- -

T i m e and savings deposits of individuals , par tnerships , and 
corporations 

Deposi ts of U.S . Government 
Deposi ts of s t a t e s and political subdivisions _ 
Deposi ts of b a n k s . . . __ . 
Certified and officer's checks 

To ta l depos i t s . . . 

D e m a n d deposits _. 
T i m e and savings deposits 

Rediscounts and other liabilities for borrowed money 
Federa l funds purchased __. __ . 
Acceptances executed b y or for account of banks and out

s tanding .__ _-
Other liabilities . . . 

To ta l liabilities 

CAPITAL ACCOUNTS 

Debentures . 

Capi ta l stock, tota l 

C o m m o n s t o c k 
Preferred s t o c k . . . . 

S u r p l u s . . . - - - - . 
Und iv ided profits _. 
Reserves 

Tota l capital accouuts _ _ 

To ta l habil i t ies and capital accounts 

J u n e 29, 1963 
(4,537 banks) 

78,383 
34,012 
15,174 
2,164 

129, 733 

28,641 
n.a. 
n.a. 

2,417 
518 

1,436 

162, 745 

63, 256 

54,055 
6, 212 

11, 429 
8,627 
1,934 

145,513 

86,893 
58,620 

600 
n.a . 

531 
3,093 

149,737 

0) 

3,871 

3,846 
25 

6,526 
2,331 

280 

13,008 

162, 745 

Dec. 20, 1963 
(4,615 banks) 

83,388 
33,384 
16,380 
2,408 

135, 560 

28,635 
1,457 

24 
2,591 

575 
1,388 

170, 230 

67,740 

56, 606 
3,874 

11, 523 
9,009 
2,072 

150,824 

89,390 
61,434 

395 
1,309 

584 
3,570 

156,682 

45 

3,984 

3,959 
25 

6,700 
2,529 

290 

13,548 

170, 230 

J u n e 30, 1964 
(4,702 banks) 

88,519 
31,551 
17, 591 
2,191 

139,852 

29,513 
761 
47 

2,683 
609 

1,642 

175,107 

66,030 

61,000 
5,999 

12,228 
8,648 
2,075 

155,980 

89,681 
66,299 

79 
787 

620 
3,344 

160 810 

304 

4,190 

4,162 
28 

6,950 
2,491 

362 

14 297 

175,107 

n.a. Not available. 
1 Less than $500,000. 
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Bureau of Customs 

The major responsibility of thie Bureau of Customs is to administer 
thte Tariff' Act of 1930, as amended. Primary duties include the 
assessment and collection of all duties, taxes, and fees on imported 
merchtadise, the enforcement of customs and related laws, and the 
administration of certain navigation laws and treaties. As an 
enforcement organization, it engages in combating smuggling and 
frauds on the revenue and enforces the regulations of numerous other 
Federal agencies. 

Management improvement program 

Special search for economies.—The intensive program to reduce 
operating costs through better utilization of manpower, which was 
renewed in November 1962, was responsible for the initiation of 
several major improvement projects and the completion of others in 
fiscal 1964. The actual savings and the elimination of need for funds 
which otherwise would have had to be requested, realized during the 
year and anticipated as annual recurring savings when the improve
ments are fully effective, are estimated to be over $730,000, an increase 
of approximately $400,000 over 1963. This saving is the largest 
achieved in over ten years. 

Management surveys.—More than half of the total estimated 
savings, $444,000, resulted from the management surveys of 60 col
lection, appraisement, agency, comptroller, and laboratory districts. 
The reallocation of manpower, simplification of procedures, and 
elimination of surplus positions produced these savings. 

Reduction of entry verification costs.—Plans were implemented during 
fiscal 1964 for procedures to go into effect on August 1, 1964, to 
reduce verification of liquidated formal entries in the comptrollers' 
offices and to increase the review of liquidated entries under the 
internal check system in the collectors' offices. These changes are 
expected to effect a savings of approximately $100,000 in the comp
trollers' offices when fully implemented, while continuing to ensure 
the accuracy and reliability of liquidating work. 

Liguidation of entries.—During fiscal year 1964, for the third 
consecutive year, a substantial reduction in the backlog of formal 
entries ready for tentative liquidation was accomplished. The num
ber of entries decreased to 292,000 on June 30, 1964, a reduction of 
more than 15 percent from 1963. This was achieved primarily by 
maintaining a close check of any available manpower for liquidating 
entries so that entries could be transferred from overloaded districts 
to other districts where there was an excess liquidating capacity. 

Simplification of customs requirements affecting international travel.— 
Air passengers arriving at U.S. ports of entry may now orally declare 
their effects in lieu of preparing a detailed written declaration. Pas
sengers not exceeding theh exemption and not having articles shipped 
are cleared following an oral declaration, accompanied by a simple 
3%'' X 8'^ card containing certain identifying information. 

Passengers departing the United States who take and intend to 
bring back valuable effects of foreign origin now may register them 
for a duration of three years. Formerly, these effects had to be 
registered before every departure. 

7 4 3 - 1 6 i 0 — 6 5 — - 7 . 
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A simplified procedure for handling the baggage of other than pre
cleared commercial ahcraft passengers transiting the United States 
who have checked their baggage at a foreign port of departure for 
shipment through the United States fco a foreign destination was 
initiated in fiscal 1964 on a test basis. This procedure, to be used at 
the airlines' option, was devised to provide a more efficient customs 
control of in-transit baggage. 

Facilitation of international trade.—FoUowing tests initiated in fiscal 
1963 (see 1963 annual report, j)age 97) special procedures were estab
lished at 22 ports for export ah cargo laden on domestic flights for 
transfer to international flights at ports of exportation. The require
ment of cording, sealing, or labeling individual packages of air cargo 
shipped in bond has been waived for cargo securely fastened on bulk 
handling devices. The placement of a single in-bond warning stamp 
on each such device has been ascertained to be sufficient customs 
control. 

Commercial aircraft kits containing duty-free and tax-free liquor 
and tobacco are now supervised and controlled by new procedures 
which provide uniform protection of the revenue. These kits must 
be sealed with serially-numbered U.S. Customs seals by aircrew per
sonnel prior to landing at a U.S. port and must remain sealed whUe 
on the ground unless inside an authorized airline in-bond liquor 
storeroom. 

The period for making timely entry for merchandise released under 
an immediate delivery permit bas been extended from two days, ex
cluding the day of release, Saturdays, Sundays, and holidays, to at 
least four days. This assists importers by eliminating the necessity 
for written requests to obtain extensions of the 2-day period. 

Entry of articles under a temporary importation bond is now per
mitted without formal appraisement and liquidation and with only 
such examination as the collector deems necessary; and exportation 
is now permitted without examination and authentication, except 
under special circumstances. However, in order to cover any liqui
dated damages if the conditions of the entry are violated, the tempo
rary importation bond has been raised from one and one-quarter to 
double the estimated duties. Reduction in man-hours formerly 
requhed for handling temporary importations has resulted in annual 
recurring savings of $15,000. , 

When an entry has not been filed within the prescribed period 
for merchandise released under an immediate delivery permit and 
there are mitigating circumstances, the collector has been authorized 
to cancel a claim for liquidated damages upon the receipt of $25. 
This was increased from $10 to $25 in order to adequately reimburse 
the Government for the expense of processing the claim and to 
provide a sufficient deterrent to prevent the recurrence of the 
violations. 

The intercoastal residue cargo procedure has been modified to 
provide greater convenience to shippers and more flexibUity and speed 
in the handling of this t37̂ pe of manifest. A listing of all optional 
ports of discharge on the cargo manifest of vessels arriving at one 
coast and proceeding to the other coast or the Great Lakes area 
wUl no longer be requhed if the intended ports of discharge are not 
definitely known. As a result, the forwarding of reports of actual 
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ports of discharge to the first port of arrival on the first coast will 
be discontinued and the control of discharge of residue cargo will be 
shifted to the first port of arrival on the second coast. 

Delegations of̂  authority.—The Customs Regulations were amended 
to grant authority to collectors to: Settle cases in which the amount 
of the penalty, forfeiture, or forfeiture value is $2,000 or less (authority 
formerly limited to cases of $500 or less); and cancel liquidated 
damages of $500 or less in those bond cases in which the collectors' 
authority had been limited to $200. 

Guidelines have been established in the Customs Regulations for 
action on penalties in cases of faUure to report arrival of carriers 
and faUure to declare merchandise. 

Collectors were also authorized to waive registration requirements be
fore the exportation of certain articles for repairs, etc., if the duty on the 
exported article would be less than $25, and if, upon return to the 
United States, it wUl be cleared on a mail or other informal entry. 

Fees and charges.—Seven customs and navigation fees have been 
increased to assure that services rendered are as self-sustaining as 
possible. In addition, the procedure for furnishing the names and 
addresses of importers of merchandise appearing to infringe a regis
tered patent has been revised and a related fee structure established. 
The charge for this information for a 2-month period is $1,000; for 
a 4-month period, $1,500; and a 6-month period, $2,000. 

Training and orientation.—During fiscal 1964 training and 
instruction was provided for employees of other inspectional agencies 
who perform customs functions, foreign customs officials, and customs 
inspectors. 

The development of a servicewide training course for new customs 
inspectors was completed in April 1964, when a 6-week pilot course 
at Fort Slocum, N.Y., was concluded. 

A customs inspectors' manual containing detaUed instructions in 
layman's language for the performance of inspectional duties was 
completed during fiscal 1964, for distribution to field offices in July 
1 9 6 4 . . . . 

Basic customs instructions for employees of other inspection agencies 
who perform customs functions in a dual or multiple screening 
operation have been prepared and wUl be combined in a booklet 
with instructions from the Public Health Service, the Immigration 
and Naturalization Service, and the Agriculture Department. 

In cooperation with the Agency for International Development, 
60 foreign customs officials from 22 countries were given orientation 
training in U.S. Customs Service operations. 

Puhlicrelationsdevelopments.—-C^\Qhvdi.t\oiOioi\hQ>^\ive,di>Vi of Customs 
175th anniversary year featured the following: An anniversary 
proclamation by the President; an anniversary slogan cancellation 
stamp on maU in 28 U.S. cities; the sale of 40,000,000 commem
orative postal cards; an anniversary slogan on franked envelopes and 
an anniversary seal on stationery; three dimensional customs plaques 
for display in customs offices and public reception areas; and numerous 
ceremonies and celebrations throughout the country. 

Measures to welcome travelers and people transacting business 
with customs more pleasantly as well as to improve employee effi
ciency and morale were: Major decorative improvements; the display 
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of three new Customs Service posters and U.S. Travel Service posters; 
and the redesign of the customs inspectress uniform. 

Improvements of forms and reporting requirements.—The master 
copy of forms printed at the Government Printing Office wUl now be 
prepared at the Bureau of Customs on a varityper. The resultant 
savings for fiscal 1964 were $16,000 and recurrent savings are esti
mated at approximately $20,000. 

During fiscal 1964, 50 forms were revised, 11 new ones established, 
2 consolidated, and 18 forms were abolished. 

The reporting procedures of the Customs Agency Service were 
simplified by abolishing six monthly reports, one record form, and 
several reports and forms debased and used in field offices. One form 
was established for the uniform monthly reporting of seizures, re
coveries, arrests, and dispositions. 

The use of serially-numbered baggage stamps has been reduced 
for the identification of baggage which has been inspected by customs. 
Through the use of other means of identification, printing costs wUl 
be reduced by an estimated $20,000. 

Safety.—Special instructions were issued concerning the use of 
firearms and for protecting the hearing of employees who work in 
close proximity to jet aircraft. Four safety bulletins have been dis
tributed to field offices and headquarters. 

A program is in progress to provide all border interceptor vehicles 
of the Customs Agency Service with combined electronic sirens and 
public address systems. This equipment is intended to minimize the 
danger for all concerned on the public highways. 

Other improvements to reduce operation costs.—The results of efforts 
to encourage and increase participation in the management improve
ment program included estimated annual recurring savings of approxi
mately $59,800 from improvements by principal field officers and 
$19,700 saved from the 583 approved employeefsuggestions. 

Pursuant to the revised Treasury Department Incentive Awards 
Regulations, the Bureau made the following improvements: Estab
lished incentive awards committees in every customs collection 
district; authorized principal field officers to approve Special Act or 
Service Awards up to $1,000 if based on tangible savings; authorized 
local awards up to $1,000 and Certificates of Award, Special Act 
of Service, and Adopted Suggestion Award seals and action on appeals 
when a suggestion involves a local matter only; and established 
eligibUity requhements for distinguished service awards to citizens 
not employed by the Treasury Department. 

A highly successful regional conference at which coUectors, 
appraisers, and comptroUers met with Bureau headquarters repre
sentatives was conducted at Laredo, Tex. By discussing various 
phases of customs activity, these principal field officers acquhed 
a better understanding of policies and programs which will result 
in greater uniformity and efficiency of administration and management 
of the Customs Service. Similar regional conferences are planned at 
6-month intervals in the other regions. 

A special summary of recurring departures from prescribed 
procedures found in management inspection reports of collection 
districts was issued to all collectors. This summary provided an 
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item-by-item guide for use by field officers in conducting independent 
surveys and for taking corrective action. 

Projected planning for future savings.—A comprehensive manage
ment survey of the Customs Service was completed in fiscal 1964. 
A study of the missions, organization, and activities of both field and 
headquarters offices will be completed and it is expected that action 
wUl be taken to implement its recommendations. 

A committee is studying the application of automatic data 
processing equipment to appropriation and revenue accounting. 
This is a long-range project requhing the reorganization of fiscal 
activities and the development of new forms and procedures 
compatible with automatic data processing. 

On May 8, 1964, the Secretary of the Treasury authorized the 
establishment of a joint customs-ahline working group on air cargo. 
This group of customs and industry representatives will review 
present customs and airline procedures for handling international 
cargo in order to find ways to expedite cargo movement and meet 
the problems resulting from expansion of ah cargo operations, 
introduction of cargo jet ahcraft, and development of automated 
cargo handling systems. 

Work related to cotton textiles.—Upon receipt of dhectives issued 
by the President's Cabinet TextUe Advisory Committee under the 
Long-Term Cotton Textile Arrangement, Customs implemented and 
administered a total of 187 import quotas on cotton textiles and 
cotton textile products manufactured or produced in various countries; 
in addition, 15 prohibitions were imposed on the entry or withdrawal 
for consumption of merchandise in specific categories. Weekly 
status reports on all of the quotas and weekly cumulative import 
statistics on merchandise in 11 categories under observation were 
furnished the Interagency TextUe Administrative Committee for its 
use. 

Collections 
Revenue collected by the Customs Service during the fiscal year 

1964 reached a record high of $1,813 million, or 5.3 percent more than 
the $1,722 million collected in 1963. This total includes customs 
duty collections, excise taxes on imported merchandise collected for 
the Internal Revenue Service, and certain miscellaneous collections. 
Customs duties alone amounted to more than $1,284 million. Larger 
customs collections than in 1963 were reported by 37 out of the 45 
customs districts. Collections and payments by customs districts 
are shown in table 24. The major classes of all collections by the 
Customs Bureau are shown in table 25. 

Almost 38 percent of all imports into the United States during fiscal 
1964 were duty free. These included commodities imported free for 
Government stockpile purposes or authorized by special acts of 
Congress for free entry. The 62 percent which was dutiable con
stituted the basis of customs duties on imports. 
Bureau operations 

Carriers and persons entering.—More than 174 million persons were 
subject to customs inspection in fiscal 1964, a 6.4 percent increase in 
carriers and a 6.2 percent increase in persons entering the United 
States, as shown in tables 88 and 89. 
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Entries of merchandise.—The volume and value of imports hito the 
United States continued their rise in fiscal 1964, with total value 
reaching $17.8 billion. The volume and type of entries handled 
during the past two years are shown in table 86. 

Drawback transactions.—Drawback allowance on the exportation 
of merchandise manufactured from imported materials and for cer
tain other export transactions usually amounts to 99 percent of the 
customs duties paid at the time the goods are entered. The total 
drawback paid in fiscal 1964 as reflected in table 87 by principal 
commodities was $15,266,354, 14.3 percent less than in fiscal 1963. 

Appraisement of merchandise {including Customs Information Ex
change).—Invoices filed during fiscal 1964 increased 6.3 percent, to 
2,649,412. The number of packages examined by appraisers' person
nel totaled 1,748,728, an increase of 13.1 percent over fiscal 1963. 

The backlog of unappraised invoices more than 30 days old rose to 
550,495, an increase of 23.9 percent over fiscal 1963. During the year, 
3,078,367 individual line items were verified, each requhing 4 verifi
cations. Of these, changes were made in roughly 60 percent of the 
verified elements. A substantial portion of these changes were of an 
editorial nature. I t is estimated that substantive changes were made 
in approximately 25 percent of our reports. 

Under the Antidumping Act of 1921, as amended (19 U.S.C.160-
171), 25 complaints were received, compared with 42'' in 1963. The 
disposal of 28 cases left 27 under iavestigation at the end of fiscal 
1964. Ten cases were referred to the U.S. Tariff Commission for -a 
determination as to possible injury to American industry. Two 
findings of dumping were made. Five new cases on countervailiag 
duty were received, three of which were closed. 

No new cases involving convict labor were received during this 
year, but one "* received during the previous year was closed. 

The activities of the Customs Information Exchange in New York, 
N. Y., continued at approximately the same high level as that of 1963. 
Appraisers' reports of classification and value, covering a cross section 
of imported merchandise received at each port, totaled 79,000. 

There were 6,091 reports of value differences durmg fiscal 1964 and 
6,947 differences in classification, both iacreased from 1963. A por
tion of this increase may have resulted from new commodities received, 
but the larger portion resulted from the introduction as of August 31, 
1963, of the new Tariff Schedules of the United States (19 U.S.C. 
1202). 

Detailed investigations abroad to obtain information for appraise
ment decreased to 216 in 1964. 

Technical services.—The 9 district laboratories and 1 branch labora
tory of the Division of Technical Services analyzed over 126,000 
samples in fiscal 1964. This decrease of about 12,000 samples was 
accounted for mostly by the transition under the new Tariff Schedules 
from simple to more difficult and time-consuming samples. Most of 
the samples were submitted to the laboratories to assist in appraise
ment and tariff classification. Other classes analyzed were: Seizures, 
mainly narcotics and other prohibited merchandise; samples tested 
for other Government agencies; and preshipment samples, submitted 

"• Revised. 
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by importers when requesting the rate of duty on a prospective import. 
In addition to actual analyses, the field laboratories and the Division's 
headquarters office provided consultation services for appraising, 
for classifying, and to other customs officers. 

The Division of Technical Services also analyzed cargo sample 
weighing data to assure accuracy and precision within statistical 
control limits. 

Approval of several bulk weighing and sampling equipment instal
lations was recommended. Installation of a truck scale in Brooklyn, 
N.Y., was completed. Construction of similar scales in Manhattan, 
N.Y., and in Boston, Mass., are in progress. 

The program in cooperation with the Immigration and Naturali
zation Service to improve U.S. border stations was continued. Con
struction was completed on eight such facilities, two are in progress, 
and contracts were awarded for five others. Construction plans for 
14 major projects, involving space for Customs, prepared by General 
Services Administration were reviewed and appropriate changes rec
ommended. Such facilities were completed at two locations. 

Export control.—The following table compares export control activ
ities in fiscal 1963 and 1964. 

Activity 1963 

4, 856,637 
398,183 

345 
$683, 984 

217 

1964 

5,065,217 
359, 097 

403 
$421,778 

218 

Percentage 
increase, or 

decrease (—) 

Export declarations authenticated 
Shipments examined 
Number of seizures 
Value of seizures 
Export control employees 

4.3 
- 9 . 8 
16.8 

-38.3 
.5 

Protests and appeals.—Protests filed by importers against the rate 
and amount of duty assessed and appeals for reappraisement filed by 
importers who did not agree with appraisers as to the value of mer
chandise are shown in the following table. 

Protes ts a n d appeals 

P ro tes t s : 
Fi led w i th collectors b y impor te rs (formal) 
Fi led wi th collectors b y impor ters (informal) . . 

Appeals for reappra isement filed wi th collectors 

1963 

34,271 
50,416 
13,694 

1964 

37,050 
57,586 
25,700 

Percentage 
increase 

8.1 
14.2 
87.7 

Marine activities.—During fiscal 1964 four meetings of the Sub
committee on Tonnage Measurement of the Intergovernmental 
Maritime Consultative Organization (IMCO) and its working group 
were held in London to discuss matters affecting the international 
tonnage measurement of ships. Each meeting was attended by a 
U.S. delegation headed by a Customs representative. Certain recom
mendations formulated by the Subcommittee were approved at meet
ings of the Maritime Safety Committee and the Council. The 
Recommendations of the Subcommittee on Tonnage Measurement 
were presented to the Assembly of IMCO and adopted, with a direc-
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tion to the Maritime Safety Committee to prepare and approve 
certain additional recommenclations in matters of detail to be incor
porated in and made a part of the previous material. The further 
recommendations on details, formulated by the Subcommittee, were 
considered h j the Maritime Safety Committee at a meeting in April 
1964 and were communicated to governments by the Secretary-
General of IMCO in May 1964. 

The recommendations, which are proposed for incorporation into 
national tonnage measurement regulations, would permit the perma
nent closing of certain shelter-deck and other ^^open" spaces on ships 
whUe retaining present tonnage advantages when the ship's draft is 
less than the permissible maximum. When the ship's draft is suf
ficiently shallow so that a prescribed mark on the ship's sides is not 
submerged, the shelter-deck and other ^'open" spaces are to be ex
empted from inclusion in tonnage; when that line is submerged, the 
tonnage is to be determined without aUowing exemption of those 
spaces. 

A customs representative again participated in the work of the 
Group of Experts established by IMCO to study measures to facUi
tate maritime travel and the transport of goods by sea. The group 
was directed to consider the regulations of governments or public 
authorities in regard to ships entering or leaving port and the 
documents, varying both in number and character, which are requhed 
to be presented at various ports. The group attached to its report 
to the IMCO CouncU a draft Convention on FacUitation of Inter
national Maritime Traffic and an annex of standards and recommended 
practices in governmental requhements for arriving and departing 
vessels on international voyages by sea. 

The Convention is proposed as the legal foundation for the annex, 
which contains provisions to facilitate maritime traffic and prevent 
unnecessary delays tb ships, passengers, crews, cargoes, and baggage. 
The IMCO CouncU authorized distribution of the attachments to 
governments for consideration, with the understanding that they 
would constitute the basic documents for the consideration of a 
diplomatic conference to be convened in March 1965 for the purpose 
of negotiating, concluding, and signing such a Convention. 

A customs representative led the U.S. delegation to the meeting 
of the Group of Experts on Facilitation of International Waterborne 
Transportation under the auspices of the Organization of American 
States (OAS) at the Pan American Union in Washington in June. 
This group is preparing an annex of standards and recommended 
practices simUar to that drafted under the auspices of IMCO. The 
OAS annex is to be attached to the Convention of Mar del Plata 
signed by a number of countries, including the United States on 
June 7, 1963. This annex follows that adopted at IMCO, pursuant 
to a U.S. recommendation to avoid unnecessary confusion resulting 
from small differences between the provisions. I t is believed that 
this annex will also prove helpful in reducing paperwork in connection 
with arrivals and departures of vessels on international voyages. 

Admeasurement.—During the fiscal year 4,174 admeasurements of 
vessels of all sizes and types for all ports were completed. There 
were also 370 readmeasurements and adjustments of tonnages of 
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vessels. The total admeasurements for the fiscal years 1964 and 
1963 were thus 4,544 and 4,027, respectively. 

At the end of the fiscal year there were 266 pending applications for 
measurement of commercial vessels and 162 for yachts. 

Documentation.—Vessels in the American merchant marine 
documented for commercial use increased to 45,493 in fiscal 1964 
whUe those documented as yachts rose to 11,056. The following 
table compares the volume of marine documentation during fiscal 
years 1963 and 1964. 

Activity 1963 1964 
Percentage 
increase, or 

decrease (—) 

Total vessels documented at end of year 
Documents issued (registers, enrollments, and licenses) 
Licenses renewed and changes of master endorsed 
Mortgages, satisfactions, notices of lien, bills of sale, abstracts 

of title, and other instruments of title recorded 
Abstracts of title and certificates of ownership issued 
Certificates and permits 
Name changes 

54,423 
17,344 
50,433 

15, 666 
7,360 
1,476 
1,095 

56,549 
18,984 
52,324 

16, 503 
7,311 
1,550 
1,515 

3.9 
9.5 
3.7 

5.3 
-.7 
5.0 
8.4 

Yacht privileges and tonnage taxes.—Bermuda was added to the 
list of countries whose yachts may be issued cruishig licenses exempt
ing them from entr}?- and clearance requirements at ports in the 
United States. The Republic of the Ivory Coast and the Republic 
of Guinea were added to the list of nations which are exempt from 
the payment of special tonnage tax and light money. 

Waivers.—Several waivers of the coastwise shipping and other 
navigation laws were issued in the interest of national d'efense, upon 
request of the Secretary of the Interior, the Secretary of the Army, 
and the Assistant Secretary of Defense, for the use of foreign-flag 
vessels in trades and activities usually reserved for U.S. vessels. 
In one instance, vessels engaged in dredging in the Detroit River 
were permitted to transport the dredged material to disposal areas 
in Canadian waters without reporting arrival, entering, or clearing. 

Entry, clearance, and use of vessels.—The requirements for clear
ances from American ports of passenger-carrying vessels of foreign 
nations signatory to the International Convention for the Safety of 
Life at Sea, 1948, were amended to permit the acceptance of certifi
cates issued by the U.S. Coast Guarcl as evidence of compliance with 
Convention requhements. 

Appropriate instructions were issued: To permit the filing of mani
fests and shippers' export declarations in the trade with Puerto 
Rico and possessions of the United States on or before the seventh 
business day after departure, instead of the fourth business day as 
previously, subject to the posting of a bond; to permit vessels arriv
ing to take bunkers or ship's stores to be boarded by repahmen and 
others checking vessel equipment without loss of the exemption from 
entry requirements to which the vessel would otherwise be entitled; 
to inform collectors of customs of an opinion of the Attorney General 
of the United States that the provisions of law which prohibit dredg
ing in domestic waters by foreign-built vessels do not extend to the 
Vhgin Islands; and to provide that a crew list shall not be requhed 
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on the foreign clearance of an unmanned barge under American 
registry. 

The following table compares entrances and clearances of vessels 
in fiscal years 1963 and 1964. 

Vessel m o v e m e n t s 

E n t r a n c e s : 
Direct from foreign ports _ . _ _ _ _ 
Via other domest ic por ts 

To ta l 

Clearances: 
Direct to foreign por ts __ 
Via other domest ic por ts _. 

To ta l 

1963 

46,674 
38, 699 

85,373 

44,576 
38,253 

82,829 

1964 

48,651 
40,172 

88,823 ' 

47,386 
40, C91 

87,477 

Percentage 
increase 

4.2 
3.8 

4.0 

6.3 
4.8 

5.6 

Law enforcement and investigative activities 

Throughout the fiscal year the reorganization recommendations of 
the 1963 task force (see 1963 annual report, page 91) conthiued to be 
implemented. Seven new regions of the Customs Agency Service 
were established which resulted in'increased efficiency and effective
ness at all levels. 

Investigations completed.—The Customs Agency Service completed 
20,937 investigations during the fiscal year 1964, compared with 
22,077 last year. While the statistics reflect a decrease, there was 
actually a marked increase in investigative activity which is accounted 
for by the new reporting procedures which became effective on July 1, 
1963. The new concept, while reducing the numerical total of cases 
opened and closed, actually caused an acceleration of activity, as 
shown in the accompanying table. I t includes a comparison of the 
arrests and disposition thereof during the fiscal years 1963 and 1964. 

Activity 1963 

1,587 
681 

1369 
54 
26 

625 

279 

1964 

1, 801 
780 
115 
19 
14 

769 

386 

Percentage 
increase, or 

decrease (—) 

Arrests 
Convictions 
Dismissals and acquittals 
Nolle pressed 
Not indicted 
Under, or awaiting indictment 
Turned over to State and other Federal authorities for prose

cution . 

13.5 
14.5 

-68.8 
-64.8 
-46.2 

23.0 

38.4 

1 Shown as two separate items in 1963. 

The number and types of cases investigated during the fiscal years 
1963 and 1964 under customs, navigation, and related laws admin
istered and enforced by Customs are shown in table 91. 

The most active enforcement regions were: Western (headquar
ters at Los Angeles, Calif.), with 894 arrests and 466 convictions; 
Southwestern (headquarters at Houston, Tex.), with 556 arrests and 
228 convictions; and Northeastern (headquarters at New York, N.Y.), 
with 246 arrests and 49 convictions. 

Cooperation with other officers.—Officers of the Customs Agency 
Service cooperated with Federal, State, and local law enforcement 
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agencies and with officials of foreign governments in 5,553 cases. 
Although this represents a numerical decrease from fiscal 1963, the 
actual increase in amount of cooperation was obscured by the 1964 
change in case accountabUity. 

Seizures, general.—A total of 6,299 seizures were made by the 
Customs Agency Service in fiscal 1964, having an appraised value of 
$16,469,387, while fines and penalties associated with the seizures 
amounted to $12,848,664. 

Seizures, narcotic and other drug.—On October 10, 1963, customs 
officers at Laredo, Tex., seized 76 pounds, 5K ounces (34,629.53 grams) 
of French heroin, the largest ever recorded on the Mexican border. 
Intensive investigation in the United States, Mexico, and Canada, 
implicated members of one of the most important gangs of narcotic 
traffickers in the world. 

Approximately 81 pounds (36,741.60 grams) of smoking opium 
were seized in 6 separate cases involving merchant seamen. Twelve 
pounds, 14 ounces (5,840.06 grams), of cocahie were seized in Miami 
from persons arriving by air from South America. 

The huge increase in marihuana seizures occurred principaUy in the 
San Diego, Calif., area, with other large seizures across the Texas 
border and around Los Angeles. 

The foUowing table compares narcotic and drug seizures during 
1963 and 1964. 

Drug seizures 
Fiscal 

I 1963 

15,721.00 
142 > 

^ 23,864.98 
12 

2, 760.13 
10 

4,383.52 
187 

876.703 
470 

1,230 
119 

years 

1964 

41,765.73 
220 

13,021.71 
8 

32, 734.33 
17 

12,919.87 
323 

3,194.228 
594 
944 
143 

Percentage 
increase, or 

decrease ( - ) 

Narcotic drugs (weight in grams): 
Heroin __ 

Number of seizures 
Raw opium 

Number of seizures -
Smoking opium.__ 

Number of seizures 
Others.,-

Number of seizures 
Marihuana: 

Bulk (weight in kilograms).-_ 
Number of seizures.. 

Cigarettes (number) 
Number of seizures 

165.7 
54.9 

-45.4 
-33.3 

1, 086.0 
70.0 

194.7 
72.7 

264.3 
26.4 

-23.3 
20.2 

»• Revised. 

Work of foreign offices.—Original information developed by our 
representatives in Hong Kong was dhectly responsible for the execu
tion of a criminal case in San Francisco which resulted in seizure of 
44 pounds, 11.57 ounces (20,286.41 grams) of prepared opium and 
the arrest, conviction, and deportation of 14 Chinese seamen. 

Other activities of our representatives in the Far East included 
development of information that resulted in assessment of approxi
mately $395,000 in fines, penalties, and additional duties in the United 
States, plus seizures of fraudulently entered jade jewelry, watches, 
etc., valued at more than $20,000. Approximately 23 arrests were 
made in the United States as a result of information obtained by our 
representatives in the Far East. 

In the Orient a number of investigations disclosed fraud in docu
mentation of shipments destined for the United States where non-
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existent "ex-factory" prices, charges, and commissions were claimed 
with a view to decreasing U.S. duty. Havhig such information 
available, U.S. appraisers were better able to protect customs reve
nues at home. 

Customs seizures of merchandise throughout the coimtry during 
fiscal 1964 for violation of laws enforced by the Customs Service 
showed an increase of 18 percent in the number of seizures and a de
crease of 8.9 percent in the appraised value, as compared with fiscal 
1963. DetaUs of these seizures by number and value are shown in 
table 90. 

Cuban surveillance program.—Customs agency manpower and re
sources continue to be taxed to the limit in enforcing the Neutrality 
Act and in the Cuban smweillance program in Florida and other lower 
east coast areas. 

Foreign trade zones 

During fiscal 1964 the number of entries received in Foreign Trade 
Zone No. 1 at New York, N.Y., were 2.1 percent less than in fiscal 
1963. All other activities in the zone showed substantial increases 
over last year. Large quantities of radios, wool and cotton piece 
goods, bulk liquors, cameras, Brazil nuts, bottled liquors, chemicals, 
alligator sldns, machinery, caviar, talc, zinc and lead ingots, and 
tungsten ore were stored and approximately 6,700 manipulations 
operations were performed. A new activity in the zone this year 
involved the transfer of barrels of overproof whiskey from the port 
of New York to the zone where the contents were dumped into stain
less steel storage tanks. When a duty-paid permit was received, 
the whiskey was pumped into a tank truck for delivery to the im
porters' bottling plant. 

The number of entries received in Foreign Trade Zone No. 2 at 
New Orleans, La., increased 38.7 percent over last year, while duties 
and internal revenue taxes increased 27.6 percent. Various manip
ulations operations were completed at the zone during the year. 

There were 590 manipulations operations performed in Foreign Trade 
Zone No. 3 at San Francisco, Calif., during fiscal 1964. The number 

of entries received in the zone increased 18.7 percent over fiscal 
year 1963. Long tons received in the zone increased 26.8 percent 
and theh value 35.6 percent. 

Foreign Trade Zone No. 3-A began operations at San Francisco, 
Cahf., on July 9, 1963. 

There were substantial increases in the following activities at 
Foreign Trade Zone No. 5, Seattle, Wash.: Entries received, 7 
percent; long tons received, 8.9 percent; value of goods entering 
the zone, 35.5 percent; value of goods delivered from the zone, 3.3 
percent; and duties and internal revenue taxes collected, 1.4 percent. 
Manipulations operations performed in the zone were the converting 
of trucks into campers (for subsequent entry as passenger vehicles), 
the cutting to lengths of woolen fabrics; removing liquors from cases 
and repacking separately, repacking of marine compasses, fishing-
nets, tonometers, microscope parts, woolen sweaters and suits, 
jewelry, brocade wearing apparel, and electrical instruments. 

Activities at Foreign Trade Zone No. 7, at Mayaguez, P.R., 
consisted of repacking of dental iastruments, repacking and re-
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marking of toys, and assembling window opener parts hito complete 
operators. 

During the fiscal year 1964 the number of entries received at 
subzone No. 7-A, Penuelas, P.R., increased 50 percent over 1963. 
Raw chemicals valued at $3,733,105 were received and $8,211,195 
worth of finished products were shipped out. 

The number of entries received at Foreign Trade Zone No. 8, 
Toledo, Ohio, increased 89.4 percent from 1963. Merchandise 
received and shipped consisted of 32 different commodities from 18 
countries. The main operation consisted of public warehousing. 
Other operations were the conversion of panel trucks to campers by 
the addition of domestic conversion kits, the sorting and repacking of 
twist drUls, combining and readdressing cartons of alcoholic beverages, 
and the cutting of aluminum ingots into smaller lengths. 

The following table summarizes foreign trade zone operations 
during fiscal 1964. 

T r a d e zone 

N e w Y o r k __. 
N e w Orleans _ 
S a n F r a n c i s c o -_. -
Seattle _ 
Mayaguez 
Penuelas (subzone) 
Toledo 

N u m b e r 
of entr ies 

5,286 
3,002 
6, 504 
1,121 

22 
12 

1,775 

Received in zone 

Long tons 

44,561 
19,308 

1,394 
463 

15 
203,152 

40,122 

Value 

$39,327, 634 
10,682,471 
2,991,799 
1,183,394 

32,559 
3,733,105 

94,072,594 

Del ivered from zone 

Long tons 

47,065 
20,309 
2,241 

443 
13 

138,261 
36,238 

Value 

$47,091,256 
11,154,442 
3,084,188 
1,037,863 

43,328 
8,211,195 

38,286,856 

Du t i e s a n d 
in te rna l 
revenue 

taxes 
collected 

$6,819,654 
2,203,127 

704,274 
164,916 

7,414 
105,137 

1,055,221 

Customs ports of entry, stations, and airports 

The limits of the ports of San Francisco-Oakland, Calif.; Niagara 
Falls, N.Y.; Minneapolis, Minn.; and St. Paul, Minn., were extended 
and redescribed to include areas not heretofore covered. 

Grand Portage, Minn.; Trout River, N.Y.; Charlotte, N . C ; and 
Port Lavaca-Point Comfort, Tex., were designated as customs ports 
of entry. Tucson, Ariz., was designated as a customs station. 

The designations of Crosby, N. Dak.; Pigeon River Bridge, Minn.; 
and Malone, N.Y., as customs ports of entry were revoked. 

The names of the foUowing previously designated airports of entry 
were changed as indicated: Broward County Airport, Fort Lauder
dale, Fla., to Fort Lauderdale-Hollywood International Airport; C.A.A. 
Field, Juneau, Alaska, to Juneau Municipal Airport; International 
Falls Municipal Airport, International Falls, Minn., to Falls Inter
national Airport. 

Cost of administration 

Customs operating expenses amounted to $75,583,145, including 
export control expenses and the cost of additional inspection reim
bursed by the Department of Agriculture. 

The following table shows man-year employment data in the fiscal 
years 1963 and 1964. 
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Operat ion 

Regular cus toms operat ions: 
Nonre imbursab le _ 
Re imbursab le 1 

To ta l regular cus toms employmen t - -
Expor t controL _ 
Addi t ional inspection for D e p a r t m e n t of Agricul ture 

Tota l emp loymen t 

Man-years 
1963 

7,768 
324 

8,092 
217 
221 

8,530 

Man-years 
1964 

7,792 
351 

8,143 
218 
228 

8, 589 

Percentage 
increase 

0.3 
8.3 

.6 

.5 
3 2 

.7 

1 Salaries reimbursed to the Government by the private firms who received the exclusive services of 
these employees. 

Office of Defense Lending 

The Office of Defense Lending is responsible for the following func
tions which had been transferred to the Secretary of the Treasury. 

Activities under the Defense Production Act 

The making and administering of loans to private business enter
prises under the authority of section 302 of the Defense Production 
Act of 1950, as amended (50 App. U.S.C. 2153), were assigned to the 
Secretary of the Treasmy by Executive Order No. 10489, dated 
September 26, 1953. Under this authority consideration may be 
given only to applications for loans which are certified as essential 
for national defense purposes by the Office of Emergency Planning 
of the Executive Office of the President. 

No new loans were authorized during- the fiscal year 1964. Loans 
outstanding were reduced from $53 mUlion to $17.9 million during 
the year. Notes payable to the Treasury amounting to $21.1 million 
as of June 30, 1963, were paid in full and interest payments of $0.6 
million were made. Out of net earnings accumulated since the in
ception of this program transfers amounting to $14.75 million were 
made to the account of General Services Admhiistration, Revolving 
Fund, Defense Production Act, during the year. 

Activities under the Federal Civil Defense Act 

The lending functions under section 409 of the Federal Civil De
fense Act were transferred to the Secretary of the Treasury on Sep
tember 28, 1953, pursuant to section 104 of the Reconstruction 
Finance Corporation Liquidation Act (50 App. U.S.C. 2261). Since 
the close of fiscal 1955 no administrative expense allowance has been 
authorized for this program, and no applications for new loans have 
been accepted. Outstanding loans and deferred participation com
mitments amounted to $547,135 and $31,149, respectively, as of June 
30, 1964. Notes payable to the Treasury were reduced $60,000 to a 
total of $105,000 and interest payments of $6,339 were made during 
the year. 

Liquidation of Reconstruction Finance Corporation assets 

The Reconstruction Finance Corporation was abolished effective 
at the close of June 30, 1957, pursuant to the provisions of Reorga
nization Plan No. 1 of 1957. I ts remaining assets, liabilities, and 
securities were transferred to the Secretary of the Treasury, the 
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Administrator of the Small Business Administration, the Housing and 
Home Finance Administrator, and the Administrator of General 
Services. The Secretary of the Treasury is responsible for completing 
the liquidation of business loans and securities with individual bal
ances of $250,000 or more as of June 30, 1957, securities of and loans 
to railroads, securities of financial institutions, and the windup of 
corporate affahs. 

Net income and proceeds of liquidation amounting to $2.5 million 
were paid into the Treasury as miscellaneous receipts in fiscal 1964, 
thus making a total of $53.1 mUlion paid since July 1, 1957. The 
portfolio of RFC loans and securities amounted to $4.9 million on 
June 30, 1964, a reduction of $2.3 mUlion from the $7.2 mUlion out
standing a year earlier. Total reductions in loans, securities, and 
commitments have amounted to $50.5 million, approximately 91 
percent of the portfolio of $55.5 million transferred to the Secretary 
of the Treasury on July 1, 1957. 

Office of the Director of Practice 

Treasury Department Order No. 175-1, effective July 1, 1963 (see 
exhibit 54), transferred the Office of the Director of Practice from the 
Internal Revenue Service to the Office of the Secretary of the Treas
ury, to be under the immediate supervision of the General Counsel. 
The power of attorney functions previously administered by the 
Office of the Director of Practice were retained by the National Office 
of the Internal Revenue Service at the time of this organizational 
change. 

The Director of Practice receives and acts upon applications for 
enrollment to practice as attorneys or agents before the Internal 
Revenue Service; institutes and provides for the conduct of discipli
nary proceedings relating to enrolled attorneys and agents; makes 
inquiries with respect to matters under his jurisdiction; and performs 
such other duties as are necessary or appropriate, or as are prescribed 
by the Secretary of the Treasury. 

Amendments tp Treasury Department Circular 230 were issued 
during the fiscal year to reflect the new status of the Office of the Direc
tor of Practice and the conflict of interest statutes. 

To conform to the amendments to Circular 230 the procedure was 
revised, whereby a declaration, rather than an application for consent, 
is filed by a former officer or employee of the Internal Revenue Service 
with respect to his participation in a specific tax matter before the 
Service. 

The Apphcation for Enrollment to Practice was also revised during 
the year. The new form consolidates three separate forms previously 
used relating to attorneys and certified public accountants, examinees, 
and former Internal Revenue Service employees. I t also simplifies 
the filing requirements. 

A reduction in time for processing applications for enrollment and 
for renewal of enrollment cards was effected by coordinated efforts 
with the Internal Revenue Service in the issuance of a Manual Supple
ment directing district offices of IRS to complete the processing of all 
applications within a minimum period of time and, if possible, within 
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30 days. Before-and-after studies have indicated appreciable success 
as the result of this coordinated effort. 

Applications for enrollment approved this year totaled 7,626 (4,241 
attorneys and 3,385 agents, consisting of certified public accountants, 
successful Special Enrollment Examination candidates, and former 
Internal Revenue Service employees). Approximately 77,000 at
torneys and agents were enrolled to practice before the Service at 
the end of fiscal 1964. Renewal cards issued during the year totaled 
6,475, consisting of 3,444 to attorneys and 3,031 to agents. 

The Special Enrollment Examination held in Internal Revenue 
Service district offices in September 1963 was taken by 752 persons. 
Of the 451 who were notified in January 1964 that they had passed, 
279 had been enrolled to practice by the end of the fiscal year. Ex
aminees have a period of three years in which to file for enrollment 
after notification of their successful completion of the examination. 

The Office processed and closed 388 derogatory information cases 
during the fiscal year and had 198 cases under review on June 30, 1964, 
76 relating to attorneys and 122 relating to agents. There were also 
158 cases under investigation (58 relating to attorneys and 100 relat
ing to agents). 

During the year there were 74 disciplines imposed (reprimands, 
resignations, suspensions, denials, abandonments, or withdrawals). 
One case was heard by a hearing examiner and was awaiting his 
decision at the end of the fiscal year. 

Each district director has authority to determine that a tax return 
preparer is not eligible for limited practice before the Service without 
enroUment, if the preparer is not of good character or reputation, or 
if the preparer conducts his practice in an unethical manner. The 
district director's decision is appealable by the preparer, to the Director 
of Practice. During the fiscal year, 23 appeals were filed by preparers 
with the Director of Practice and 21 appeals were resolved. 

Office of Domestic Gold and Silver Operations 

The Office of Domestic Gold and Silver Operations, in the Office 
of the Under Secretary for Monetary Affahs, assists the Under 
Secretary in the formulation, execution, and coordination of policies 
and programs relating to gold and sUver in both theh monetary and 
commercial aspects. The Office administers the Treasury Depart
ment Gold Regulations relating to the purchase, sale, and control of 
iadustrial gold, gold coin, and gold certificates; issues licenses and 
other authorizations for the use, import and export of gold, and for 
the importation and exportation of gold coin; receives and examines 
reports of operations; and investigates and supervises the activities of 
users of gold. Investigations into possible violations of the Gold 
Regulations are coordinated with those of the U.S. Secret Service, 
the Bureau of Customs, and other enforcement agencies. 

Gold controls 

The comprehensive examination of gold reports, verification of 
records, and field inspections have been continued. 

Purchases of gold for industrial use from the Treasury.—The gross 
sales of gold for industrial use by the Treasury increased in the 
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calendar year 1963 to 3,068,345 fine ounces, as compared with 
2,746,046 ounces in calendar 1962. Examinations of the books and 
reports of the gold users, however, show no indication of hoarding or 
excessive inventories. The use of gold in jewelry rose because of 
continued economic prosperity, and its use in electronics and other 
related industries also increaseci. 

Gold coin licensing.—The volume of applications for the importa
tion of gold coin and the number of cases involving coins acquhed 
abroad without a license and attempts to hnport such coins continued 
at a high rate. Report forms have been prepared for the use of 
Customs authorities in order to expedite the settlement of such cases 
and to reduce the amount of paperwork involved; and the Bureau of 
Customs has inserted information concerning gold controls into their 
chculars. 

End uses of gold.—The compilation of statistics concerning the end 
uses of gold was continued. During the fixst half of the calendar 
year 1963, the end-use certificates provided data for only a few broad 
categories. However, during a part of the second half of 1963 a new 
form which called for more detaUed information went into effect. 
Since the information for the two halves of the calendar year were not 
collected on the same basis, the estimated allocations by use for the 
first and second halves of the year are shown in separate tables below. 

Estimated allocation of gold by use, J anuary-June 1963 

End use 

Jewelry and arts.- _ 
Dental 
space and defense __ 
other industry 

Total 

Fine ounces 

1,104,594 
197,148 
144,717 
324,859 

1,771,318 

Dollars, 
based on 

$35 per ounce 

$38,660,790 
6,900,180 
5,065,095 

11,370,065 

61,996,130 

Percent 

62.36 
11.13 
8.17 

18.34 

100.00 

Estimated allocation of gold by use. 

End use 

Jewelry and arts .-
Dental -
Space and defense, electrical and electronics 
Space and defense, other 
Industrial, electrical and electronics. .- _ -_ 
Industrial, other ._ . . . . 

Total -

July-December 1963 

Fine ounces 

1,330,943 
172,020 
136, 976 

7,537 
169, 571 
67, 075 

1,884,122 

Dohars, 
based on 

$35 per ounce 

$46, 583,005 
6, 020,700 
4, 794,160 

263,795 
5,934,985 
2, 347,625 

65,944, 270 

Percent 

70.64 
9.13 
7.27 
.40 

9.00 
3.56 

100. 00 

Gold certificates.—An amendment to the Gold Regulations was issued 
on April 24, 1964. This amendment constitutes a general license for 
the holding of all gold certificates issued prior to January 30, 1934. 
(See exhibit 51.) I t will ease the problems presented by collectors 
of paper money who wish to hold these historic pieces. The repeal 
of the requirement that gold certificates be delivered to the Treasury 
Department means, in effect, that they wUl no longer be presented 
for redemption. 

r743-16i0-^6'5^ Ŝ 
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Gold and silver legislation 

Bills relating to gold.—Various proposed measures relating to the 
stimulation of gold production were introduced in the Congress during 
the fiscal year. Treasury policy with respect to these proposals was 
indicated in statements and information supplied to congressional 
committees. (See exhibit 53.) 

Bills relating to silver.—A number of bills were introduced to change 
the silver content of the coinage, to prohibit the sale of sUver by the 
Treasury, and to prohibit the redemption of silver certificates in 
buUion. All of these bills had implication for United States coinage 
and for planning to assure an ample volume of coins in circulation to 
meet the needs of the country. The Treasury Department opposed 
action on all these proposals, pending completion of a comprehensive 
Treasury study of these questions early in 1965. 

Numerous bills were introduced in Congress during the fiscal year 
1964, dealing with the price of sUver, U.S. sUver policy, and related 
matters, which were referred to the respective committees on Banking 
and Currency for further consideration. As of June 30, 1964, no 
definite action had been taken by either committee on any of the bills. 
(See exhibit 53.) 

Bureau of Engraving and Printing 

The Bureau of Engraving and Printing designs, engraves, and prints 
U.S. currency. Federal Reserve notes, securities, postage and revenue 
stamps, and various commissions, certificates, and other forms of en
graved work for U.S. Government agencies, as well as bonds and 
postage and revenue stamps for the governments of insular possessions 
of the United States. 
Management attainments 

During fiscal 1964 the Bureau extended recognition to 19 employee 
organizations pursuant to Executive Order 10988 on employee-
management cooperation. Some organizations representing different 
classes of employees received more than one kind of recognition, 
as foUows: 8 on an informal basis, 1 on a formal basis, and 15 on an 
exclusive basis. Union negotiations by top management resulted in a 
signed basic agreement with one union. The Bureau's Employment 
Policy Review Board pursued its studies of administrative practices 
at all management. levels to assure continued compliance with the 
Treasury Department's nondiscrimination policy. 

In planning to meet the Bureau's production program, maximum 
UtUization of manpower was a primary consideration. Manpower 
requirements were reviewed throughout the year and each vacancy 
was evaluated in terms of need and efficiency before a request was 
made for a replacement. The number of employees at the beginning 
and end of the year were the same, 2,938. To hold employment to a 
minimum while providing for a projected 13-percent increase in 
currency requirements, the Bureau contracted for the purchase of 
additional high-speed intaglio currency presses to be operational in 
the fiscal year 1965. The new equipment will expand the printing of 
currency from 18 to 32 notes to the sheet. Major recurring savings 
in manpower and costs associated with further expansion of the 
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32-subject program are anticipated, in addition to approximately 
$22,000,000 accumulated savings already realized. 

The Bureau conducted engineering studies, analyses of production 
processes, and quality control surveys to improve methods, operations, 
and efficiency, and to further insure development and practice of sound 
quality control systems. Improvements were made in equipment and 
processes in the manufacture of currency and postage stamps. To 
facUitate operations, further modifications were made on sheet-fed 
rotary currency presses and web-fed rotary stamp presses. Other 
Bureau research activities to improve the quality of its products 
related to inks and ink components, paper, tape, film, adhesives, 
presses, and equipment. 

Close liaison was maintained with the Department of Agriculture 
concerning the food stamp program; the Post Office Department to 
plan for postage stamps; the Canal Zone Government to plan for 
commemorative air maU stamps; the Internal Revenue Service for its 
requirements for revenue stamps; and the Office of the Treasurer and 
the Federal Reserve System for their requirements for U.S. currency 
and Federal Reserve notes. 

During fiscal 1964, the Bureau's Internal Audit Staff released 79 
financial and management type audits containing 42 recommendations. 
Forty-four audit recommendations, some of which were applicable to 
prior fiscal years, were cleared and only 25 were stUl under considera
tion at the close of the year. 

Through the excess property program the Bureau received $12,497 
from the sale of obsolete equipment and excess material. Equipment 
valued at $18,926 was obtained at no charge through the Federal 
utUization program. 

Annual recurring savings of $25,065 are estimated to accrue from 
adopted employee suggestions. There were 289 cubic feet of non-
current records transferred from office space to the records storage 
area and 666 cubic feet of obsolete records destroyed. In response to 
968 requests, 53 new forms were prepared, 43 eliminated, 4 consoli
dated, and 301 improved and revised. 

Continued emphasis on the Treasury Department's safety program 
resulted in a steady improvement of the Bureau's safety record. 

Eighty-five Bureau training classes were attended by 2,017 Bureau 
employees and 6 from other agencies; 158 employees attended 29 pro
grams conducted by other agencies; and 31 employees attended pro
grams conducted by nongovernment organizations. 

Management improvements during fiscal 1964 resulted in annual 
recurring savings of 152 man-years and approximately $1,677,705. 
All realized savings were applied against production costs and were 
reflected either in billing rates or in inventory valuations. 
New issues of postage stamps and deliveries of finished work 

New issues of postage stamps delivered by the Bureau in fiscal 1964 
are shown in table 92. A comparative statement of deliveries of 
finished work for the fiscal years 1963 and 1964 appears in table 93. 
Finances 

Bureau operations are financed by reimbursements to the Bureau of 
Engraving and Printing fund, as authorized by law. Comparative 
financial statements follow. 
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Statement of financial condition June 30, 1964 and 1963 

Assets June 30, 1964 June 30, 1963 

Current assets: 
Cash: 

Onhand 
With the Treasury 

Accounts receivable 
Inventories:' 

Finished goods •. 
Work in process 
Raw materials 
Stores 

Prepaid expenses 

Total current assets 

Fixed assets: 2 
Plant machinery and equipment 
Motor vehicles 
Office machines 
Furniture and fixtures 
Dies, rolls, and plates 
Building appurtenances — 
Fixed assets under construction 

Less accumulated depreciation 

Excess fixed assets (^vritten down to 10% of book value) 

Total fixed assets 

Deferred charges... 

Totalassets 

$12 
5,333,878 
2, 564,730 

1, 940,984 
3, 649,869 
969, 258 

1, 044,655 
57,176 

15, 560, 562 

20,116, 698 
146,665 
251,174 
468,778 

3, 955, 961 
2, 676,807 
295,267 

27, 911,350 
13,730.821 

14,180, 529 
455 

14,180,984 

147,119 

29,888,665 

$746,727 
5, 586, 571 
2, 031, 021 

1,356, 059 
3, 743,900 
1, 036,858 
1, 064,567 

73,134 

15, 638.837 

18,457, 911 
97,785 
242,381 
444, 492 

3, 955,961 
2, 558,323 

68,204 

25,825, 057 
12,335, 541 

13,489, 516 
4,132 

13,493,648 

132,498 

29, 264,983 

Liabilities and investment of the United States 

Liabilities: 3 
Accounts payable 
Accrued liabilities: 

Payroll '-
Accrued leave 
other 

Trust and deposit liabilities 
otherliabilities 

Totaliiabilities 

Investnient ofthe U.S. Government: 
Appropriation from U.S. Treasury 
Donated assets, net 2 

Accumulated earnings, or deficit {—y 

Total investnient ofthe U.S. Governnient 

Total liabilities and investnient of the U.S. Government. 

$1,116, 028 

1,142,553 
1,685, 726 

136,905 
624,930 

307 

4, 706, 449 

3, 250, 000 
22,000, 930 

25, 250,930 
—68,714 

25,182,216 

29,888,665 

$312,109 

1,174,878 
1,743, 658 

166,197 
651, 571 

1,760 

4, 050,173 

3,250, 000 
22, 000,930 

25, 250, 930 
—36,120 

25,214,810 

29, 264,983 

1 Finished goods and work in process inventories are valued at cost, including administrative and service 
overhead. Except for the distinctive paper which is valued at the acquisition cost, raw materials and 
stores inventories are valued at the average cost of the materials and supplies on hand. 

2 Plant machinery and equipment, furniture and fixtures, office machines and motor vehicles acquired 
on or before June 30, 1950, are stated at appraised values. Additions since June 30, 1950, and all building 
appurtenances are valued at acquisition cost. The act of Aug. 4, 1950 (31 U.S.C. 181a) which estabhshed 
the Bureau of Engraving and Printing fund specifically excluded land and buildings valued at about 
$9,000,000 from the assets of the fund. Also excluded are appropriated funds of about $1,100,000 expended 
or transferred to GSA for extraordinary expenses in connection with uncapitalized building repairs and 
plans for air conditioning. Dies, rolls, and plates were capitalized at July 1, 1951, on the basis of average 
unit costs of manufacture, reduced to recognize their estimated useful hfe. Since July 1, 1951, all costs of 
dies, rolls, and plates have been charged to operations in the year acquired. 

3 The outstanding commitment of $7,906,174 as of June 30, 1964, as conipared with $6,991,069 at June 30, 
1963, includes $2,177,087, representing the balance due for a prototype multicolor postage stamp web-fed 
intaglio printmg press to be delivered in fiscal year 1966. It also includes $1,400,200 for the acquisition of 
5 sheet-fed intaglio printing presses for currency production. Most of the balance represents aimual term 
contracts for materials and supplies for delivery in the ensuing fiscal year. 

4 The act of Aug. 4,1950, provided that customer agencies make payment to the Bureau at prices deemed 
adequate to recover all costs incidental to performing work or services requisitioned. Any surplus accruing 
to the fund in any fiscal year is to be paid into the general fund of the Treasury as miscellaneous receipts 
except that any surplus is applied first to restore any impairment of capital by reason of variations between 
prices charged and actual costs. 
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Statement of income and expense, fiscal years 1964 Gi'̂ d 1963 

Income and expense 1963 

Operat ing r evenue : Sales of pr in t ing 

Operat ing costs: 
Cost of sales: 

Direc t labor i 1 
Durect mater ia ls used 

P r i m e cost 

Overhead costs: 
Salaries and indirect labor i 
Fac to ry supplies 
Repa i r pa r t s and supplies 
Employe r ' s share personnel benefits 
R e n t s , communica t ions , and uti l i t ies 
Other services 1 
Deprecia t ion and amort iza t ion 
Gains (—), or losses on disposal or r e t i r emen t of fixed assets 
S u n d r y expense (net) 

Tota l overhead 

To ta l costs 2 

Less: 
Nonproduc t ion costs: 

Shop costs capi tahzed 
Cost of miscellaneous services rendered other agencies 

Cost of p roduc t ion 
N e t increase (—), or decrease in finished goods and work in process in

ventories 

Cost of sales 

Operat ing profit, or loss (—) 

Nonopera t ing r evenue : 
Operat ion a n d ma in t enance of incinerator a n d space ut i l ized b y other 

T reasu ry ac t iv i t ies . . 
Other services 

Nonopera t ing costs: 
Cost of miscellaneous services rendered other agencies. 

N e t profit, or loss (—) for t he year 3. 

$26,424,992 

10,099,336 
4,242,064 

14,341,400 

8,165,638 
1,191,023 

310,949 
1,386,242 

503,736 
253,081 

1,601.022 
- 2 , 6 3 4 
46,531 

-32, 594 

$28,464,977 

10,004,372 
4,043,654 

14,047,9 

7,718,968 
1,216,557 

287,993 
1,322,479 

505, 507 
296,860 

1,612,843 
49,484 
93,777 

13,455, 588 

27; 796,988 

369,331 
479,177 

848,508 

26,948,480 

-490,894 

26,457. 586 

-32,594 

421,323 
57,854 

479,177 

479,177 

13,104,468 

27,152,394 

200,556 
508,080 

708,636 

26.443,758 

1,993,398 

28,437,156 

27,821 

398,468 
109,612 

508,080 

508,080 

27,821 

1 I n J u n e 1964 a procedural change was m a d e to adjust t he a m o u u t recorded in the accrued leave l iabil i ty 
account to insure agreenient w i t h t he actual va lue of a n n u a l leave to t he credit of employees as at the close 
of t he biweekly p a y period immedia te ly preceding the end of t he fiscal year . Heretofore differences be tween 
ac tua l a n d recorded leave l iabil i ty were absorbed b y adjust ing t h e percentages used in de termining the 
accrued leave costs to be charged in to operat ions in subsequen t per iods. 

2 N o amoun t s are inc luded i n t h e accounts of t h e fund for (1) in teres t on t h e i nves tmen t of t he Govern
m e n t in the B u r e a u of Engrav ing and Pr in t ing fund, (2) depreciat ion on the Bureau ' s bui ldings ex:cluded 
from t h e assets of t h e fund b y the act of Aug . 4,1950, a n d (3) cer ta in costs of services performed b y other 
agencies on behalf of the B u r e a u . 

3 See table on previous page, footnote 4. 
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Statement of source and application of funds, fiscal years 1964 o,nd 1963 

F u n d s provided and appl ied 1964 1963 

F u n d s provided: 
Sales of p r i n t i n g . . . J . 
Operat ion a n d main tenance of incinerator a n d space ut i l ized b y other 

T reasu ry activities 
Other services 

Less cost of sales and services (excluding depreciat ion and other charges 
no t requir ing expendi ture of funds: Fiscal year 1964, $1,598,388; fiscal 
year 1963, $1,662,327) 

Sale of surp lus e q u i p m e n t . . _ 
Decrease in working cap i ta l . 

To ta l funds provided 

F u n d s appl ied: 
Acquisi t ion of fixed a s s e t s . . 
Acquisi t ion of exper imenta l e q u i p m e n t ; and p lan t repairs and al terat ions 

to be charged to future operations 
Increase in working capital 

To ta l funds app l i ed . 

i, 424,992 

421,323 
57,854 

25,338,375 

1,565, 794 
17,810 

734, 551 

2, 318,155 

2, 245, 012 

73,143 

2,318,155 

$28.464,977 

398,468 
109,612 

28,973, 057 

27,282,908 

1,690,149 
10,153 

1, 700,302 

619,930 

110,742 
969,630 

1, 700,302 

Fiscal Service 

BUREAU OF ACCOUNTS 

The major functions of the Bureau are Government-wide in scope: 
Central accounting and reporting; disbursing for virtually.all civilian 
Federal agencies; supervising the Government's depositary system; 
determining qualifications and underwriting limitations of companies 
to write fidelity and other surety bonds covering Government activi
ties; investing Government trust funds and other funds; administering 
Treasury loans and advances to Government corporations and agen
cies; and staff participation in the joint financial management im
provement program. 

Pursuant to Treasury Department Order 185-2, dated June 24, 
1964 (see exhibit 54), the Ofiice of Defense Lending was abolished and 
its functions transferred to the Commissioner of Accounts effective 
at the close of June 30, 1964. 

Management improvement 

Annual recurring savings of $710,635 were realized in fiscal 1964 as 
a result of the Bureau's continuing search for operating economies. 
The major portion, $684,000, occurred in the disbm-sing area primarily 
from the increased use of electronic data processing equipment. Sig
nificant benefits^were also realized from management surveys, appli
cation of a job analysis program at the first-line supervisory level, 
and added emphasis at all levels to improve the quality of suggestions 
submitted under the Treasury Department Incentive Awards Program. 

During the year the Bureau's middle management executive devel
opment program, formulated in conjunction with and conducted by 
staff of American University, was offered on 3 separate occasions to a 
total of 52 Treasury employees, including 17 from outside the Bureau 
of Account)S, 
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Systems improvements 

As a result of a joint study under the Joint Financial Management 
Improvement Program, Department Chcular No. 1075 was issued on 
M'ay 28, 1964. The circular is designed to improve the timing of 
large advance payments made by agencies to States, educational 
institutions, and others under Federal grants and other programs. 
The deferment of these payments to coincide more closely to the 
actual cash requirements of the recipients in carrying out the programs 
involved has a substantial potential for saving public debt interest. 
Another joint project resulted in legislation to permit use of statistical 
sampling procedures in voucher examination, which also has a con
siderable Government-wide potential for savings in administrative 
costs. 

Improvements in fiscal operations to bring about a more favorable 
effect on the balance of payments included letter-of-credit arrange
ments for better timing of cash withdrawals from the Treasury to 
finance local cost projects of the Agency for International Development. 
In the case of contributions to the United Nations, the same objective 
was achieved through the issuance of noninterest-bearing nonnegoti
able bonds, rather than the advance of Treasury cash prior to the 
time funds were actually needed by the U.N. agencies. Other 
methods included the reserving of foreign currencies on an unfunded 
basis, thereby releasing for current use currencies which had previously 
been set aside for future use by certain special programs; and the 
issuance of local currency checks, rather than U.S. dollar checks, for 
making payments in certain excess currency countries (where the 
United States owns more local currency than needed for regular 
operations) to beneficiaries of the Veterans' Administration, Social 
Security Administration, Raikoad Rethement Board, and the CivU 
Service Commission. 

As a result of collaboration between the Bureau and the Department 
of Defense, proposed legislation was submitted to Congress to permit 
single (or composite) checks supported by a list of individual recipients, 
to be drawn in favor of banking institutions for credit to recipients' 
personal bank accounts for salary and other periodic payments. 

Action initiated in fiscal 1963 for a voluntary system of withholding 
State and D.C. income taxes from the salaries of Federal employees 
whose place of employment is outside the State of residence was 
completed with the issuance of Department Circular No. 1074, on 
September 19, 1963. Bureau staff worked with the Civil Service 
Commission and other agencies on this procedure which assists the 
States in the administration of theh tax laws and the employees by 
shnplify ing theh tax payments. 

Central accounting and reporting 

In April 1964 the Division of Central Accounts and the Division of 
Central Reports were consolidated. The new Division of Central 
Accounts and Reports provides the organizational integration 
compatible with the operational integration that wUl result from the 
electronic computer system being installed for central accounting 
and reporting. 

The maintenance of the Government's unified system of central 
accounts is one of the principal responsibUities of the newly created 
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Division, as is the compUation of the Government's major financial 
reports. The central accounts, in addition to serving as an accounting 
basis for compUing receipt and expenditure data for Government 
financial statements, serve to interlock the accounting results of the 
Government's disbursing, collecting, and administrative offices and 
the Treasurer of the United States. 

During fiscal 1964 a total of 3,486,521 accounting items were 
processed by the central and regional offices, a slight reduction from 
the previous year due to continued paperwork simplification. 

Considerable progress was made in applying the computer system 
to the central accounting and reporting function. By June 30, 1964, 
master files were established on magnetic tape with all codings and 
classifications necessary to produce the large variety of output data 
requhed from the system. 

Further refinements were made during the year to the monthly 
reports being submitted by Federal agencies on obligations incurred 
by object of expenditure. The consolidated Government-wide 
reports are stiU in an experimental stage, and are being evaluated for 
possible future publication. 

The more significant changes relating to accounting and reporting 
for foreign currencies include procedures for the reservation 
of foreign currencies for program purposes on an unfunded basis, 
pursuant to section 508 of Public Law 88-257, approved December 31, 
1963 (77 Stat. 856), and a complete revision of the foreign currency 
account structure. For details regarding total receipts, withdrawals, 
and balances of foreign currencies, see tables 102 and 103. 

Internal auditing 

Twenty audit reports were made during the year of Bureau and 
nonbureau activities, two of which were operational audits of certain 
Bureau functions. Comprehensive surveys were also made of the 
Denver, New York, and Washington regional disbursing offices. 
Six audits of Bureau activities- and one nonbureau activity were in 
process at fiscal yearend. 

Staff assistance was furnished the Fiscal Management Division, 
Office of the Administrative Assistant Secretary, by the Bureau's 
Internal Audit Staff in designing and installing a complete accrual 
accounting system for the Office of the Comptroller of the Currency. 

Disbursing operations 

Again in fiscal 1964 the average cost of processing checks and bonds 
was reduced, this year to 3.11 cents. These costs include amortiza
tion of owned (capitalized) E D P equipment, but exclude postage. 
. During most of the fiscal year 1964 the Division of Disbursement 

operated 11 regional disbursing offices servicing over 1,500 offices of 
agencies located throughout the United States, its possessions, and 
the PhUippines. The Division assumed the disbursing operations of 
the Department of State in 14 countries, and is now rendering dis
bursing service for 24 embassies located in certain foreign countries 
in Central and South America and the Far East. 

Due to the centralization of high volume payments in EDP-equipped 
offices, the regional disbm-sing offices in Dallas, Tex., and Portland, 
Oreg., were closed in July and August 1963, respectively. In July 
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1963 the computer system installed in the Washington Regional Office 
became operative. Six of the eight regional disbursing offices located 
in the contiguous United States now utilize E D P systems to prepare 
social secmity benefits, veterans' benefits, and other types of recurring 
payments. More than 88 percent of the Bureau's checks were issued 
by the electronic method. 

There follows a comparison of the fiscal year 1963 and 1964 work
loads: 

Classification 

Payments: 
Social security benefits . . . _ _ 
Veterans' benefits.- .-
Income tax refunds 
Veterans' national service life insurance dividend program . . 
Other : 

Adjustments and transfers _ ._ ._ 
Savings bonds issued- . . . . . 

Total 

Volume 1 

1963 

•177,966,489 
63,011,104 
40,704,667 
6,076,295 

44,768,616 
127,112 

4,529,171 

337,183,454 

. 1964 

189,431,084 
62,721,888 
42,358,609 
4,406,015 

45,932,888 
111,758 

5,087,062 

350,049,304 

1 Excludes reimbursable items numbering 3,481,807 in 1963 and 13,427,282 in 1964. The increase was 
accounted for chiefly by check volume associated with the Railroad Retirement Board. 

Deposits, investments, and related activities 

The types of depositary services and the number of commercial 
banking institutions authorized to provide each service, as of June 30, 
1964, are shown in the following table: 

Type of service provided by depositaries 
Number of 

banking 
institutions 

Receive proceeds of deposits by taxpayers and sale of public debt securities for credit in 
Treasury tax andloan accounts _ _ . . . - . 

Receive deposits from district directors of internal revenue, military finance officers, and 
other Government officers. .̂ -̂

Maintam official checking accounts of postmasters, clerks of U.S. courts, and other Govern
ment officers — 

Furnish bank drafts to Government officers in exchange for collections 
Service State unemployment compensation benefit payment and clearing accounts 
Operate limited banking facilities at military installations: 

In the United States and its outlying areas 
Foreign 

11,946 

995 

4,637 
2,250 

56 
278 
158 

Investments.—Government trust funds are invested in marketable 
U.S. securities and in special securities issued for purchase by the 
major trust funds as specffically authorized by law. 

The Railroad Rethement Act, as amended by the act of October 5, 
1963 (45 U.S.C. 228o(b)), changed the applicable interest rates on 
special securities issued to the raUroad rethement account. These 
interest rates are now equal to the average market yield, at the end 
of the month preceding the date of issue, borne by all marketable 
public debt securities not due or callable until three years from the 
end of that month, adjusted to the nearest one-eighth of one percent, 
but in no case less than three percent per annum. With this change, 
interest rates on the special public debt securities issued to all major 
trust funds, except the unemployment trust fund and the highway 
trust fund, are related to the average market yield on marketable 
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public debt securities. By law the two exceptions continue to be 
related to the average coupon interest rate on public debt securities. 
The annual reports for 1960 (pages 22-4) and 1961 (pages 74-5) 
contain additional information on special public debt securities issued 
to trust funds. See table 67 for holdings of public debt and agency 
securities by Government agencies and accounts. 

Loans by the Treasury.—The loan agreements with those Govern
ment corporations and agencies having authority to borrow from the 
Treasury to finance certain programs are administered by the Bureau 
of Accounts. During fiscal 1964 the initial loan was made to the 
Department of the Interior under the Helium Act, as amended (50 
U.S.C. 167j). At the close of the fiscal year, the Department of the 
Interior under this authority had borrowed $2 million, leaving an 
unused borrowing authorization of $20 mUlion. Tables 109,110, and 
111 show the status of Treasury loans to Government corporations 
and agencies as of June 30, 1964. 

Surety bonds.—The Secretary of the Treasury issues certificates 
of authority to qualffied corporate sureties to execute bonds in favor 
of the United States (6 U.S.C. 8). These certificates are renewable 
each June 1 and a list of the qualffied corporate sureties is published 
as of that date in the Federal Register (Department Chcular No. 570, 
Revised). On June 30, 1964, a total of 249 companies held certif
icates. 

Agencies of the executive branch are required to obtain blanket, 
position schedule, or other types of surety bonds covering employees 
who must be bonded. Though not requhed, the legislative and 
judicial branches are permitted to follow this procedure. A summary 
of the agencies' bonding activities follows: 

Number of officers and employees covered: 
Executive branch ._ . . _. 
Legislative and judicial branches . . . . 

Total - . 

Aggregate penal sums of bonds procured: 
Executive branch . . . 
Legislative and judicial branches 

Total 

Total premiums paid by Government (aimual basis): 
Executive branch . __ . . . 
Legislative and judicial branches 

Total 

Administrative expenses: 
Executive branch . . . . . 
Legislative and judicial branches.. _.. 

Total . . . . 

June 30, 1963 

958,622 
1,688 

960,310 

$3,424, 001, 530 
12,085, 500 

3,436, 087, 030 

282, 596 
1,980 

284, 576 

42,968 
764 

43,732 

June 30, 1964 

977,383 
1,653 

979,036 

$3,309,998,940 
11, 921,000 

3, 321,919, 940 

230 362 
1,776 

232,138 

43, 708 
580 

44, 288 

Foreign indebtedness 

World War I.—On May 28, 1964, an agreement was reached with 
the Government of Greece providing for the refinancing of the 
$12,167,000 loan granted that Government in 1929 as postwar 
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financial aid. The principal sum of $13,155,921 will be repaid with 
interest at 2 percent per annum, the payments to be used to finance a 
cultural and educational exchange program between Greece and the 
United States. 

The Government of Finland made payments during the year 
totaling $396,484 which were used to finance certain educational 
exchange programs with Finland (20 U.S.C. 222). For status of all 
World War I indebtedness to the United States see tables 104 and 105. 

World War II.—Under lend-lease and surplus property agreements, 
debtor governments made U.S. dollar payments of $68.9 miUion 
(including the dollar value of silver repaid) and the equivalent of $7.2 
million in foreign currencies. See table 107 for status of the lend-lease 
and surplus property accounts administered b}'̂  the Treasury. 

Credit to the United Kingdom.—Payments during the year by the 
United Kingdom under the financial aid agreement of December 6, 
1945, as amended March 6, 1957, totaled $123.1 million, of which 
$66.9 million was interest. Through June 30, 1964, cumulative 
payments totaled $1,385.8 million of which $784.9 million was interest. 
An unmatured principal balance remains of $3,149.1 million; there 
also remains to be paid interest installments totaling $139.8 million 
which were deferred by agreement. 

Japan, postwar economic assistance.—The Government of Japan 
made payments in fiscal 1964 of $19.8 million principal and $11.6 
million interest on its indebtedness arising from postwar economic 
assistance. Cumulative payments through June 30 totaled $48.1 
million as principal and $17.7 million as interest, leaving an unpaid 
principal balance of $441.9 million. 

Germany, postwar economic assistance.—The Federal Republic of 
Germany made interest payments of $5.0 million on its indebtedness 
arising from postwar economic assistance. Cumulative payments 
through June 30 totaled $799.6 million as principal and $210.9 million 
as interest, leaving an unpaid principal balance of $200.4 mUlion. 
Principal installments have been prepaid through July 1, 1965. 

Claims against foreign governments 

Awards of Mixed Claims Commission, United States and Germany.— 
Under the agreement of February 27, 1953, the Federal Republic of 
Germany paid $4 million to the Treasury on April 1, 1964. These 
funds were used to make an additional distribution to holders of 
awards certified by the Mixed Claims Commission as a result of claims 
arising from World War I. See table 94 for the status of the fund. 

Awards of Foreign Claims Settlement Commission.—The Government 
of Poland paid the fourth installment of $2 million under the agreement 
of July 16, 1960. These funds are for payment of claims of American 
nationals against Poland. The Foreign Claims Settlement Commis
sion expects to complete adjudication of these claims by March 31, 
1966. See table 95 for status of all active claims funds. 

Depositary receipts 

The following table shows the volume of depositary receipts for the 
fiscal years 1958-64. (See the 1962 annual report, page 141 for 
further details.) 
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Fiscal year 

1958.- - . . . . . . 
1959-
I960 
1961 
1962 . 
1963 
1964 __ 

Income and 
social 

security 

8,481,465 
8,961, 762 
9,469, 057 
9, 908, 068 

10,477,119 
11,161,897 
11, 729, 243 

Raih-oad 
retirement 

taxes 

10,947 
10, 751 
10,625 
10, 724 
10, 262 
9,937 
9,911 

Federal 
excise 
taxes 

681,210 
604,933 
598,881 
618,971 
610, 026 
619,519 
633,437 

Total 

9,173,622 
9,577,446 

10, 078, 563 
10, 537, 763 
11, 097,407 
11, 791,353 
12, 372, 591 

NOTE.—Comparable data for 1944-57 will be found in the 1962 amiual report, p. 141. 

Government losses in shipment 

Claims totaling $343,716 were paid from the revolving fund estab
lished by the Government Losses in Shipment Act, as amended. 
Table 115 shows the status of the fund and detaUs of operations 
under the act. 

Other operations 

Recovery of proceeds of credit instruments.—During fiscal 1964 
inquhies were sent to all insured banks in the country concerning 
funds held for payment of credit instruments outstanding for one 
year or more, payable to Government departments, agencies, or 
officers. As a result, $644,941.01 was recovered by the Treasury. 

Donations and contributions.—Bureau receipts deposited into the 
Treasury during the year as ''conscience fund^' contributions amounted 
to $30,872.81. Other unconditional donations totaled $496,528.84. 
Such receipts by other Government agencies amounted to $15,886.70 
and $34,985.58, respectively. Conditional gUts to further the defense 
effort amounted to $4,711.98. Gifts of money and the proceeds of 
real or personal property donated in fiscal 1964 for the purpose of 
reducing the public debt amounted to $3,296.33, of which $3,000.00 
was used to purchase and rethe public debt securities. 

The Secretary of the Treasury is authorized by Public Law 88-260 
approved January 23, 1964 (78 Stat. 5) to accept gifts in honor of or 
in memory of the late President John F. Kennedy. GUts credited 
to this account amounted to $1,215.81. 

Withheld foreign checks.—On August 1, 1963, Department Chcular 
No. 655 was amended to permit delivery of U.S. Government checks 
to payees residing in Bulgaria. 

BUREAU OF THE PUBLIC DEBT 

The Bureau of the Public Debt, in support of the management of 
the public debt, has responsibility for the preparation of Treasury 
Department chculars offering public debt securities, the direction of 
the handling of subscriptions and making allotments, the formulation 
of instructions and regulations pertaining to each security issue, the 
issuance of the securities, and the conduct or dhection of transactions 
in those outstanding. The Bureau is responsible for the final audit 
and custody of rethed securities, the maintenance of the control ac
counts covering all public debt issues, the keeping of individual 
accounts with owners of registered securities and authorizing the issue 
of checks in payment of interest thereon, and the handling of claims 
on account of lost, stolen, destroyed, or mutUated securities. 
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The Bureau maintains its principal office and headquarters in 
Washington, D.C. In addition, offices are maintained in Chicago, 
ill., and Parkersburg, W. Va., where most Bureau operations related 
to U.S. savings bonds are handled. Under Bureau supervision many 
transactions in public debt secmities are conducted by the Federal 
Reserve banks and their branches as fiscal agents of the United States. 
Selected post offices, private financial institutions, industrial organi
zations, and others (approximately 19,150 in all) cooperate in the 
issuance of savings bonds. 
Management improvement 

A pUot study conducted in cooperation with the Army Finance 
Center established the feasibility of obtaining issue data on magnetic 
tape and microfilm, rather than on individual registration stubs, from 
issuing agents who use electronic computers to inscribe a large volume 
of Series E savings bonds. The system, adopted in June 1964 for 
issues by the Army Finance Center, wUl result in savings both for 
the Bureau and the Department of the Army. Discussions are under
way with other large issuing agents who have expressed an interest 
in the new procedures. 

Authority was granted in June 1964 to issue Series H savings bonds 
in punch card form. The bond will be placed in use early in the fiscal 
year 1965. Its use wUl reduce security printing costs substantially. 

A continuing review of the E D P system in the Parkersburg office 
established the feasibility of augmenting the equipment configuration 
to increase the efficiency of the system, enable it to absorb workload 
increases, and provide for some future expansion. Accordingly, pro
vision was made for the acquisition of two additional system compo
nents which will be delivered early in fiscal 1965. 

A number of refinements were introduced into the E D P system to 
take advantage of new programming techniques, utUize new item 
designs, and reduce program running time. Among the programs 
and routines rewritten were those covering the stub and retired bond 
audits, balancing, and caveat entry and removal. 

Procedures under which the Chicago office initiates and the Parkers
burg office handles Series E alphabetic and numeric inquhies were 
revised to eliminate various clerical and manual key punch operations 
and reduce overall processing time. 

The project of microfilming the numerical registers in which rethe
ments of Series E paper savings bonds were manually posted was 
completed. Prints of the film were made for use in a high speed 
information retrieval system utUizing rotary mechanical files. This 
resulted in a substantial reduction in personnel and space requhements 
in the Chicago office. 

Search activities in the Chicago office relating to appreciation type 
savings bonds were consolidated in the Division of Rethed Savings 
Bonds, and there was a related reorganization of the units in that 
Division and the Division of Loans and Currency Branch resulting 
in more effective utilization of personnel and equipment and the 
elimination of certain supervisory positions. 

In the Washington office retroactive interest payment operations 
on Federal Housing Administration debentures were mechanized. 
Changes in the shipping forms and procedures eliminated the need 
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for preparing individual shipping advices covering registered securities 
issued by the Division of Loans and Currency. 

The Federal Reserve banks were generally authorized to process 
redemption and redemption-exchange transactions of registered mar
ketable and investinent series securities without submitting such items 
to the Bureau for review of assignments and supporting evidence 
prior to payment. This change, effective January 2, 1964, provided 
for prompter payment of registered securities. 

One of the issuing agents which operates an employee savings plan 
has been authorized to reissue Series E bonds registered in the name 
of the trustee of the plan, in order to make distribution of the bonds 
to participants in the plan. The agent will transmit the retired bonds 
and reissue stubs direct to the Parkersburg office. This procedure 
will save processing costs in the Federal Reserve bank to which the 
issuing agent reports its transactions. 

Bureau operations 

One measure of the work of the Bureau is the change in the com
position of the public debt. The debt falls into two broad categories: 
public issues and special issues. Public issues consist of marketable 
Treasury bills, certificates of indebtedness, notes, and bonds; and non-
marketable securities, chiefiy U.S. savings bonds and Treasury bonds 
of the investment series. Special issues of certificates, notes, and 
bonds are made by the Treasury directly to various Government 
trust and certain other accounts and are payable only for these 
accounts. 

During the year, 30,263 individual accounts covering publicly held 
registered securities other than U.S. savings bonds were opened and 
49,214 were closed. This reduced the number of open accounts on 
June 30, 1964, to 223,233 covering registered securities in the princi
pal amount of $12,867 million. There were 421,509 interest checks 
with a value of $405,926,189 issued to owners of record during the 
year. 

Redeemed and canceled securities other than savings bonds received 
for audit included 5,235,550 bearer securities and 471,792 registered, 
securities, a total of 5,707,342. Coupons totaling 18,151,514 were 
received. 

A summary of public debt operations handled by the Bureau 
appears on pages 17 to 36 of this report, and in tables 29 to 58. 

U.S. savings bonds.—The issuance and redemption of savings bonds 
results in a heavy administrative burden for the Bureau of the Public 
Debt, involving: Maintenance of alphabetical and numerical owner
ship records for the 2.6 billion bonds issued during the past 29 years; 
adjudication of claims for lost, stolen, and destroyed bonds (which 
totaled 1.9 mUlion pieces on June 30, 1964); and the handling and 
recording of rethed bonds. 

Detailed information on sales, accrued discount, and redemption of 
savings bonds wUl be found in tables 48 to 50, inclusive. 
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There were 100.1 mUlion stubs representing the issuance of Series 
E bonds received for registration, making a grand total of 2,551.2 
mUlion, including reissues, received through June 30, 1964. 

All registration ^ stubs of Series E savings bonds and all rethed 
Series E savings bonds are now microfilmed, audited, and destroyed, 
after requhed permanent record data are prepared by an E D P system. 
The following table shows the status of processmg operations in the 
Parkersburg office. 

Fiscal year 

1958-59 
1960 
1961 
1962 
1963 
1964 

To ta l 

1958-59 
I960- . . 
1961 
1962 
1963 
1964 

To ta l 

1962 
1963 
1964 

To ta l . . -

Re
ceived 

Micro
filmed 

Key
punched 

Con
verted 

to 
mag
net ic 
t ape 

Au
di ted 
a n d 

classi
fied 

De
s t r o y e d 

Balance 

Un
filmed 

N o t 
key

punched 

N o t 
con

ver ted 
to 

mag
net ic 
t ape 

U n a u 
d i ted 

S tubs of issued card t y p e Series E savings bonds [in mi lhons of pieces] 

147.0 
87.2 
88.7 
91.0 
94.3 

100.1 

608.3 

146.0 
84.7 
90.7 
90.2 
93.9 
98.2 

603.7 

144.8 
82.6 
92.4 
88.7 
95.0 
97.6 

601.1 

124.7 
102.5 
92.2 
89.1 
95.0 
97.6 

601.1 

141.6 
83.6 
92.9 
88.9 
93.0 
98.4 

598.4 

58.3 
154.4 
154.1 
69.6 
96.2 

532.6 

1.0 
3.5 
1.5 
2.3 
2.7 
4.6 

2.2 
6.8 
3.1 
5.4 
4.7 
7.2 

22,3 
7.0 
3.5 
5.4 
4.7 
7.2 

5.4 
9.0 
4.8 
6.9 
8.2 
9.9 

Re t i red card t y p e Series E savings bonds [in mill ions of pieces] 

62.7 
55.2 
59.7 
62.4 
64.9 
70.1 

375. 0 

62.2 
54.3 
60.6 
61.3 
64.3 
70.0 

372.7 

61.9 
52.5 
61.5 
61.1 
64.1 
68.9 

370.0 

53.3 
60.0 
62.4 
61.1 
64.3 
68.9 

370.0 

60.1 
52.4 
62.8 
60.3 
63.5 
69.1 

368.2 

20.6 
93.0 
95.0 
48.3 
83.4 

340.3 

0.5 
1.4 
. 5 

1.6 
2.2 

0..8 
3.5 
1.7 
3:0 
3,8 

9.4 
4.6 
1.9 
3.2 
3.8 

2.6 
5.4 
2.3 
4.4 
5.8 

Re t i r ed paper t y p e Series E savings bonds [in millions of pieces] 

0.8 
21.8 
22.4 

45.0 

0.8 
21.2 
22.4 

44.4 

0.7 
20.8 
22.1 

43.6 

0.7 
20.8 
22.1 

43.6 

0.7 
19.9 
22.3 

42.9 

5.1 
23.4 

28.5 

0.6 
. 6 

0.1 
1.1 
1.4 

0.1 
1.1 
1.4 

0.1 
2.0 
2.1 

Of the 87.5 million Series A-E saving bonds redeemed prior to release 
of registration and received by the Bureau during the year, 85.2 
million, or 97.4 percent, was redeemed by approximately 16, 000 
authorized paying agents. These agents were reimbursed quarterly 
at the rate of 15 cents each for the fhst 1,000 bonds paid and 10 cents 
each for all over the fhst 1,000. During the year a total of $11,036,074, 
an average of 12.95 cents per bond, was paid to the agents. 

The following table shows the number of savings bonds outstanding 
as of June 30, 1964, by series and denomination. 
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Series i 

E 
H._j 
A 
B 1 

c 
D . . . 
F 
G 
J 
K 

T o t a l . . - . 

To ta l 

457,331 
6,731 

2 
3 

11 
52 
62 

163 
387 
470 

465,212 

Denomina t ion (in t housands of pieces) 

$10 

768 

:::: 

.... 

768 

$25 

242,866 

1 
1 
4 

19 
25 

67 

242,983 

$50 

102, 998 

(*) 
1 
2 

10 

103, Oil 

$75 

131 

.... 

131 

$100 

77,850 

1 
1 
3 

15 
20 
76 

131 

78, 097 

$200 

7,789 

7,789 

$500 

12,028 
2,566 

(*) 
(*) 

1 
3 
5 

32 
40 

125 

14,800 

$1, 000 

12,855 
3,756 
(*) 
(*) 

1 
5 

11 
51 

107 
262 

17, 048 

$5, 000 

""sis" 

1 
3 

16 
40 

378 

$10,000 

44 
91 

(*) 
1 

25 
42 

203 

$100, 000 

2 

1 
1 

4 

* Less than 500 pieces. 
1 Currently only bonds of Series E and I-I are on sale. 

The following table shows the number of issuing and paying agents 
for Series A-E savings bonds by classes. 

J ime 30 

1945 
1950 
1955 
1960 . . . 
1961 
1962 
1963 
1964 

1945 
1950 
1955 
1960 
1961.. 
1962 
1963 
1964 

Pos t 
offices 1 

B a n k s 

Bu i ldmg 
, and 

savings 
and 
loan 

associations 

Credi t 
unions 

Companies 
opera tmg 

pa^'^roll 
p lans 

All 
others 

T o t a l 

Issuing agents 

24,038 
25,060 
2,476 
1,093 
1,061 
1,046 
1,011 

977 

15,232 
15,225 
15,692 
16,436 
13,505 
13, 559 
13, 644 
13,908 

3,477 
1,557 
1,555 
1,851 
1,617 
1,670 
1,679 
1,702 

2,081 
522 
428 
320 
285 
281 
269 
252 

2 9,605 
3,052 
2,942 
2,352 
2,045 
1,978 
1,857 
1,783 

(2) 
550 
588 
643 
590 
573 
560 
528 

54,433 
45,966 
23, 681 
22,695 

3 19,103 
19,107 
19,020 
19,150 

P a y i n g agents 

13,466 
15,623 
16,269 
17,127 
13, 670 
13, 687 
13,826 
14,039 

874 
1,188 
1,797 
1,605 
1,690 
1,739 
1,779 

137 
139 
169 
158 
160 
155 
158 

57 
56 
60 
16 
16 
15 
15 

13,466 
16, 691 
17, 652 
19,153 

3 15,449 
15,553 
15, 735 
15,991 

1 Estimated by the Post Office Department for 1955 and thereafter. Sale of Series E savings bonds was 
discontinued at post offices at the close of business on Dec. 31,1953, except in those localities where no other 
public facilities for their sale were available. 

2 "All others" included with companies operating payroll plans. 
3 Substantial reduction due to reclassification by Federal Reserve banks effective Dec. 31,1960, to include 

only the actual number of entities currently qualified. 

Interest checks issued on current income type savings bonds 
(Series G, H, and K) during the year totaled 5,184,764 with a value of 
$312,765,375. New accounts established for Series H bonds, the 
only current income type savings bond presently on sale, totaled 
155,310, while accounts closed for Series H bonds totaled 117,685, 
an increase of 37,625 accounts. 

Applications received during the year for the issue of duplicates 
of savings bonds lost, stolen, or destroyed after receipt by the regis
tered owner or his agent totaled 34,652. In 14,854 of these cases 
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the issuance of duplicate bonds was authorized. In addition, 12,101 
applications for relief were received in cases where the original bonds 
were reported as not being received after having been maUed to the 
registered owner or his agent. 

OFFICE OF THE TREASURER OF THE UNITED STATES 

The Treasurer of the United States is responsible for the receipt, 
custody, and disbursement, upon proper order, of the public moneys 
and for maintaining records of the source, location, and disposition 
of these funds. The Office of the Treasurer uses the facUities of the 
Federal Reserve banks as fiscal agents of the United States to per
form many of its functions. These include: The verification and de
struction of U.S. paper currency; the redemption of public debt se
curities; the keeping of cash accounts in the name of the Treasurer; 
the acceptance of deposits made by Government officers for credit; 
and the custody of bonds held to secure public deposits in commercial 
banks. 

Commercial banks qualifying as depositaries provide banking 
facUities for the Government in the United States and in foreign 
countries. Data on the transactions handled for the Treasurer by 
Federal Reserve banks and commercial banks are reported daily to 
the Treasurer and are entered in the Treasurer's general accounts. 

The Treasurer maintains current summary accounts of all receipts 
and expenditures; pays the principal and interest on the public debt; 
provides checking account facUities for Government disbursing of
ficers, corporations, and agencies; pays checks drawn on the Treasurer 
of the United States and reconciles the checking'accounts of the dis
bursing officers; procures, stores, issues, and redeems U.S. currency; 
audits redeemed Federal Reserve currenc}^; examines and determines 
the value of mutUated currency; and acts as special agent for the 
payment of principal and interest on certain securities of U.S. Gov
ernment corporations and on certain securities issued by Puerto Rico 
on or before January 1, 1940. 

The Office maintains facUities at the Treasury to: Accept deposits 
of public moneys by Government officers; cash U.S. savings bonds 
and checks drawn on the Treasurer; receive excess and unfit currency 
and coins; and to conduct transactions in both marketable and non-
marketable public debt securities. The Office also prepares the Daily 
Statement of the United States Treasury and the monthly Circulation 
Statement of United States Money. 

Under the authority delegated by the Comptroller General of the 
United States, the Treasurer processes claims arising from forged 
endorsements and other irregularities involving checks paid by the 
Treasurer and passes upon claims for substitute checks to replace 
lost or destroyed unpaid checks. 

The Treasurer of the United States is Treasurer of the Board of 
Trustees of the Postal Savings System. She is also custodian of 
bonds held to secure public deposits in commercial banks, bonds held 
to secure postal savings on deposit in such banks, and miscellaneous 
securities and trust funds. 

f7.43-16'0^^6i5^ 9̂ 
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Management improvement 

The program started in fiscal 1963 for purchasing rather than rent
ing E D P equipment, where it was in the interest of the Government 
to do so, was completed in fiscal 1964. The purchase program wUl 
result in total savings in the form of reduced appropriations require
ments estimated at $4.6 miUion for the fiscal years 1963-71. An 
analysis of the projected costs of purchasing and maintaining other 
leased equipment resulted in the purchase of 6 pieces of electric ac
counting equipment from which annual savings of over $5,000 wUl be . 
realized after recovery of the capital investment in 1967. 

Plans were completed during fiscal 1964 to have all checks adaptable 
to machine processing recorded on tape during the first card-to-tape 
conversion operation, thus reducing the number of checks requiring 
handling as exceptions. The greater reading efficiency of the card-to-
tape converters acquired in fiscal 1963 has greatly reduced the number 
of checks rejected as not adaptable to machine processing. 

Government disbursing officers issue either green checks (with the 
amounts punched thereon) or buff checks (amounts not punched at 
time of issue). Some progress has been made as a result of intensified 
efforts to encourage disbursing officers to issue only green checks 
where feasible. This lowers costs at the Federal Reserve banks where 
the amounts are punched into buff checks upon receipt. 

Assets and liabilities in the Treasurer's account 

A summary of the assets and liabUities in the Treasurer's account 
at the close of the fiscal years 1963 and 1964 is shown in table 59. 

Gold.—Fiscal 1964 was the seventh consecutive year that the 
Treasurer's gold assets have declined. However, the net reduction 
of $272.0 mUlion shown in table 59, representing disbursements of 
$1,113.6 mUlion offset by receipts of $841.6 mUlion, on the basis of 
daily Treasury statement, was appreciably less than the decline in 
any of the 6 preceding fiscal years. 

Silver.—The Treasurer's Office continued a policy of reducing the 
amount of silver certificates outstanding so sUver bullion securing such 
certificates could be released to the Bureau of the Mint for coinage. 
The results achieved for the fiscal year are summarized in the following 
table on the basis of the Daily Statement of the United States Treasury: 

Silver at 
$1.29-f peroz. 
[In millions] 

Silver bullion available for release at begiiming of fiscal year 1964: 
Silver balance 1 
Less silver certificates in Treasury cash 

Availability of bullion: 
Increased by: 

Reduction in silver certificates outstanding 
Reduced by: 

Decline in Treasury holdmgs of standard silver dollars. 
Bullion exchanged for certificates 

$17.8 
-12.1 $5.7 

315.9 

62.8 
62.2 -125.0 

Total bullion available for release during the fiscal year.. 
Actual releases at request of Bureau of the Mint . . 

196.6 
-169.4 

Silver bullion available for release at end of fiscal year 1964: 
Silver balance i 
Less silver certificates in Treasury cash 

39.3 
-12.1 27.2 

1 See table 59. 
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The issue of Federal Reserve notes in the $1 denomination was 

begun in November 1963, pursuant to legislation enacted June 4, 
1963 (Public Law 88-36 which amended 12 U.S.C. 418). These 
notes are being issued to replace retired $1 silver certificates and 
thus free silver to meet coinage needs. 

To prevent the market price of sUver from exceeding its monetary 
value the Secretary issued instructions on July 22, 1963 (28 F.R. 7530) 
offering to exchange sUver bullion at the New York and San Francisco 
assay offices, the exchanges to be accompanied by an equivalent 
reduction in the amount of outstanding silver certificates. 

By March 1964 the supply of sUver dollars had been reduced to 
approximately 3 million, and since these could not be distributed 
equitably because of their numismatic value, the Secretary of the 
Treasury on March 25, 1964, exercised the option given him by the 
act of June 4, 1963, and announced that silver certificates would 
thereafter be redeemed in sUver bullion at the New York and San 
Francisco assay offices.^ 

The following table summarizes silver bullion transactions of aU 
types during 1964: 

Fiscal year 1964 

On hand July 1,1963 _._ 
Received(+), or disbursed(—), ne t . . . . . . 
Exchanged for silver certificates.. _. . . . _ 
Released for coinage . 
Used in coinage . 

On hand June 30,1964... . 

Silver bulhon 

Held to 
secure 
silver 

certificates 

Monetary 
value 

Held for coinage, etc. 

Monetary 
value 

Cost value Recoinage 
value 

(In milhons) 

$2,078.4 

-62.2 
-169.4 

1,846.8 

$4.3 
- 8 . 5 

+169 4 
-163 8 

1 4 

$22.5 
- . 9 

-11.4 

10.2 

+$2.2 

-2 .0 

.2 

Balances with depositaries.—The following table shows the number 
of each class of depositaries and balances on June 30, 1964. 

Class 

Federal Reserve banks and branches 
other depositaries reporting directly to the Treasurer . . 
Depositaries reporting through Federal Reserve banks: 

General depositaries, etc - . - . . . . 
Special depositaries, Treasury tax and loan accounts . 

Foreign depositaries 3 __ _ 

TotaL.-

Number of 
accounts with 
depositaries i 

36 
45 

1,887 

13,977 

Deposits to the 
credit of the 

Treasurer ofthe 
United States 
June 30,1964 

2 $1,172,833,841 
38,821, 526 

267,124, 514 
9,179,608,425 

53,959,759 

10,712,348,065 

1 Includes only depositaries having balances with the Treasurer of the United States on June 30, 1964. 
Excludes depositaries duly designated for this purpose but having no balances on that date and those desig
nated to furnish official checking account facilities or other services to Government officers, but which are 
not authorized to maintain accounts with the Treasurer. Banking institutions designated as general de
positaries are frequently also designated as special depositaries, hence the total number of accounts exceeds 
the number of institutions involved. 

2 Includes checks for $233,819,839 in process of collection. 
3 Principally branches of U.S. banks and of the American Express Co., Inc. 

1 See exhibit 52. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



114 1964 REPORT OF THE SECRETARY OF THE TREASURY 

Bureau operations 
Receiving and disbursing public moneys.—^Moneys collected by 

Government officers are credited to the account of the Treasurer of 
the United States either by deposits with the Treasurer at Washington, 
with Federal Reserve banks, or with designated Government de
positaries. All payments are withdrawn from this account. Moneys 
deposited and withdrawn in the fiscal 3''ears 1963 and 1964, exclusive 
of certain intragovernmental transactions, are shown in the following 
table on the daily Treasury statement basis. 

Deposi ts , wi thdrawals , a n d balances iu t h e Treasurer ' s account 

Balance at beginning of fiscal year 

Cash deposits : 
In t e rna l revenue, cus toms, t rus t fund, a n d other collections 
Pub l i c debt receipts 1 . 

Less: 
Accrued discount on savings bonds and Treasu ry bills 
Purchases b y Governmen t agencies 

Sales of securities of Gove rnmen t agencies in m a r k e t 

To ta l deposits . . . . 

Cash wi thd rawa l s : 
Budge t and t rus t accounts , etc . . 
P u b h c deb t redempt ions i . 

Less: 
Redempt ions included in budge t and t rus t accounts 
Redempt ions b y Governmen t agencies . . 

Redempt ions of securities of Governmen t agencies in m a r k e t . . . . 

To ta l wi thdrawals . . . _. .^ 

Change in clearing accounts (checks ou t s t and ing , deposits in t rans i t , 
unclassified t ransact ions, etc .) , ne t deposits, or wi thdrawals ( - ) . . 

Balance at close of fiscal year 

1963 

$10,430,393,549 

114,453,793,551 
227,000,711,290 

-2,857,938,673 
r -42 ,209, 870, 586 

'7,190,401,724 

r 303, 577, 097,306 

118,476,596,149 
219,341,901,015 

-1,824,574,500 
r -40,228,780,832 

"•7,164,727,225 

' 302,929,869, 057 

1,038,554,365 

12,116,176,163 

1964 

$12,116 176 163 

121,581,066,544 
230, 012,138,001 

-3,372,296,050 
—51,118,494,823 

8,917 936 633 

306,020 350 305 

124,065,882,136 
224,158,871,740 

-2,273,223,086 
-48,373,355,385 

8,031,959,150 

305 610 134 555 

-1,490,660,704 

11,035,731,209 

r Revised. 
1 For details see table 41. 

Issuing and redeeming paper currency.—By law the Treasurer is 
the agent for the issue and redemption of U.S. paper currency. The 
Treasurer's Office procures aU U.S. paper currency from the Bureau 
of Engraving and Printing and places it in circulation as needed, 
chiefly through the facUities of the Federal Reserve banks and their 
branches. 

The Federal Reserve banks and branches, as agents of the Treasury, 
redeem and destroy the major portion of the U.S. currency as it 
becomes unfit for circulation. A small amount is handled directly by 
the Treasurer's Office. 

Federal Reserve banks issue Federal Reserve notes; they also re
deem these notes, cut them in half, and forward the halves separately 
to Washington where the Currency Redemption Division ot the 
Treasurer's Office verifies the lower halves and the Office of the 
Comptroller of the Currency verifies the upper halves. Both halves 
are then destroyed under the direction of a special committee. 

The Currency Redemption Division redeems imfit paper currency 
of all types received from local sources in Washington and from 
Government officers abroad; and examines and identifies for lawful 
redemption all burned and mutUated currency received from any 
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source. During fiscal 1964 such currency was examined for 44,781 
claimants and payments made totaling $14,807,717. 

A comparison of the paper currency of all classes, including Federal 
Reserve notes, issued, redeemed, and outstanding during the fiscal 
years 1963 and 1964 follows. 

Outstanding July 1 
Issues during year _ 
Redemptions during year 
Outstanding Jnne 30 ,.,., 

Fiscal year 1963 

Pieces 

3, 783, 776, 539 
1, 818, 874, 687 
1, 682, 566, 500 
3, 920,084, 726 

Amount 

$35,.848, 273,859 
9, 685,107, 640 
8,048, 605,339 

37,484, 776,160 

Fiscal year 1964 

Pieces 

3, 920,084, 726 
1,866,174, 623 
1, 669,350,864 
4,116,908,485 

Amount 

$37,484, 776,160 
10,239,966, 528 
8,165, 614,017 

39, 569,128, 671 

Table 66 shows by class and denomination the value of paper 
currency issued and redeemed during the fiscal year 1964 and the 
amounts outstanding at the end of the year. Tables 61 through 65 
give details on the stock and circulation of money in the United States. 

Checking accpunts of disbursing officers and agencies.—As of June 30, 
1964, the Treasurer maintained 2,174 checking accounts, compared 
with 2,310 the year before. The number of checks paid by categories 
of disbursing officers during fiscal 1963 and 1964 follows. 

Disbursing officers 

Treasury _. . 
Army . ' . . . . . . 
Navy . . . . . . - . . . . . _ 
Air Force . . . . . 
other _ _ ___ _ _ _ _ . 

Total 

Number of checks paid 

1963 

337, 475, 327 
29,123, 250 
32,107,033 
33, 688, 542 
34,417,927 

466, 812,079 

1964 

355,813, 618 
27,813,399 
33,034,809 
33,340,716 
24, 244, 516 

474, 247,058 

Settling check claims.—During the fiscal year the Treasurer processed 
398,000 requests to stop payment on Government checks, and 41,600 
requests for information and for photostatic copies of paid checks. 
Fifty-five thousand requests for removal of stop payments were 
processed. 

The Treasurer acted upon 223,000 paid check claims during the 
year, including those referred to the U.S. Secret Service for investi
gation which involved the forgery, alteration, counterfeiting, or 
fraudulent issuance and negotiation of Government checks. Reclama
tion was requested from those having liability to the United States on 
35,962 claims, and $3,586,000 was recovered. Settlements and 
adjustments were made on 27,600 forgery cases totaling $3,598,000. 
Payments from the check forgery insurance fund, established to 
enable the Treasurer to expedite settlement of check claims, totaled 
$552,000. As recoveries are made, these moneys are restored to the 
fund. Settlements totaling $3,859,000 have been made from the 
check forgery insurance fund since its establishment on November 21, 
1941 (31 U.S.C. 561-564). 
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Claims by payees and others involving 92,000 outstanding checks 
were acted upon. Of these, 79,000 were certified for issuance of 
substitute checks valued at $47,830,000 to replace checks not received, 
i.e., lost, stolen, or destroyed. 

CoUecting checks deposited.— Government officers during the year 
deposited more than 7,123,000 commercial checks, drafts, money 
orders, etc., with the Cash Division in Washington for collection. 

Custody of securities.—-The face value of securities held in the 
custody of the Treasurer as of June 30, 1963, and June 30, 1964, is 
shown in the following table. 

Purpose for which held 

As collateral: 
To secure deposits of public moneys in depositary banks . 
To secure postal savings funds . . . _. . . 
In lieu of sureties . . . . 

In custody for Govermnent officers and others: 
For the Secretary of the Treasury 1. . . . . . . 
For Board of Trustees, Postal Savings System . . 
For the Comptroller of the Currency. ._ . . . 
For the Federal Deposit Insurance Corporation 
For the Rural Electrification Administration . . ._ . 
For the District of Columbia 
For the Commissioner of Indian Affairs.. . . . . . . . 
Foreign securities 2 
others 

For Government security transactions: 
Unissued bearer securities.- ._ . . . 

Total 

JuneSO 

1963 

$117,903,100 
16,953,500 
4, 637,400 

35,796,249,444 
190, 737,000 
13,960,000 

1,132,228,100 
119,931, 043 
121,196,078 
36,438,425 

12,060,226,132 
86,256,956 

1, 710,531, 950 

51,407,249,128 

1964 

$118,313,100 
16,927, 000 
6, 591,000 

35,609,163,447 
432,079, 000 
14, 790,000 

1,142, 077,900 
125,639,626 
130, 646, 529 
35,800,800 

12,056,059,132 
79, 604,970 

1,630,409,950 

51,398,102,454 

1 Includes those securities listed in table 109 as in custody of the Treasury. 
2 Issued by foreign governments to the United States for indebtedness arising from World War I. 
3 Includes U.S. savings bonds in safekeeping for individuals. 

Servicing securities for Federal agencies and for certain other govern
ments.—In accordance with agreements between the Secretary of the 
Treasury and various Government corporations and agencies and 
Puerto Rico, the Treasurer of the United States acts as special agent 
for the payment of principal of and interest on their securities. These 
payments during the fiscal year 1964, on the basis of the Daily State
ment of the United States Treasury were as follows. 

Payment made for 

Banks for cooperatives.. . . . . 
District of Columbia Armory Board 
Federal home loan banks . . . 
Federal Housing Administration. . . . _ 
Federal intermediate credit banks. . . . 
Fecieral lanci banks ^ 
Federal National Mortgage Association 
Puerto Rico _ 
Others . 

Total -

Principal 

$1,066,000,000 

3, 090, 675,000 
293, 304,450 

2, 781,865,000 
426, 638,300 
173,392,000 

192, 500 
. 43,400 

7,832,110, 650 

Interest paid 
with principal 

$18, 567,494 

77,282,031 
2,979,438 

68, 520, 840 
120, 683 

5 

167,470,491 

Registered 
interest i 

$29, 967, 735 

9,098,009 

39,065, 744 

Coupon 
interest 

$842, 520 
23, 689, 512 

107, 864,142 
78, 002,093 

65, 728 
2,243 

210,466, 238 

1 On the basis of checks issued. 
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Office of Foreign Assets Control 

The Office of Foreign Assets Control is responsible for administering 
the Treasury Department's freezing controls under section 5(b) of 
the Trading with the Enemy Act. The controls under the Foreign 
Assets Control Regulations over assets in the United States of Com
munist China anci North Korea and over all trade and financial 
transactions with those areas and their nationals were continued 
during the fiscal year 1964. The prohibitions under the regulations 
relating to the purchase and importation of Communist Chinese and 
North Korean merchandise and the procedures for specified commodi
ties of types principally imported from mamland China prior to the 
regulations also remained relatively unchanged. The enforcement 
measures taken by the Control during fiscal 1964 included, in addition 
to $35,000 in fines and forfeitures coUected, one successful criminal 
prosecution and five indictments. On May 5, 1964, the Foreign 
Assets Control Regulations were extended to North Vietnam. 

On July 8, 1963, the Cuban Assets Control Regulations were issued 
under section 5(b) of the Trading with the Enemy Act and also under 
section 620(a) of the Mutual Defense Assistance Act of 1951. These 
regulations replaced the previously existing Cuban Import Regula
tions. The Cuban Assets Control Regulations apply to Cuba and 
nationals thereof and are essentially the same controls as are applied 
to China, North Korea, and North Vietnam under the Foreign Assets 
Control Regulations. That is, they prohibit all unlicensed financial 
and commercial transactions by Americans with Cuba or nationals 
thereof. 

Following the issuance of the Cuban Assets Control Regulations, a 
census was conducted of blocked Cuban assets in the United States. 
The following tables summarize the value of U.S. assets owned by 
Cuba and Cuban nationals as disclosed by the census. 

Value of U.S. assets owned by Cuba and Cuban nationals, by type of asset and 
location of owner, Ju ly 8, 1963 

[In U.S. dollars] 

Type of asset Cuba Not Cuba Unknown 

Bullion, currency, and coin 
Deposits 
Notes, drafts, and debts maturing within one year.. 
Other notes, drafts, and debts to nationals 
Financial securities payable in dollars 
Financial securities not payable in dollars 
Interest of associated foreign persons 
Miscellaneous personal property and liens 
Real property, mortgages, and other rights 
Interest in estates and trusts 
Insurance policies and annuities 
All other property . 

3,386 
573, 714 
507, 048 
436, 624 
727, 570 
291, 649 

128, 819 
477, 909 
544, 577 
305,426 
807, 455 

3,673 
2, 879, 927 

2,205 
11,157 

226, 671 
52, 950 

407, 020 
6,221 

8,536 

Total 144,804,177 3, 598,360 

79, 985 
168,475 

8,262 
175, 250 

431, 972 
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Value of U.S. assets owned by Cuba and Cuban nationals, by type of asset and type 
of owner, July 8, 1963 

[In U.S. dollars] 

T y p e of asset 

Bull ion, cmTency, and c o i n . . . 
Depos i t s --
Notes , drafts, and debts ma

tm-ing wi th in one year 
Other notes, drafts, a n d debts 

to nat ionals 
F iaanc ia l securities payable 

in dollars . 
F iuancia l securities no t pay

able in dollars _--
Interes t of associated foreign 

persons _ . . _. . . -
Miscehaneous personal prop

er ty a n d liens 
Real proper ty , mortgages, and 

other r ights . . 
In teres t in estates a n d t rus t s 
Insurance policies and annu

ities _ - . -
All other p roper ty 

To ta l 

Ind iv idua l 

3,386 
10,814, 796 

33,051 

1,363,889 

2, 667,838 

17, 516, 747 

79,176 
542,159 

5, 314,194 
107, 940 

38,443,176 

Corpora
t ion 

3,673 
5,324, 708 

33, 289, 724 

798, 076 

1, 019,124 

49, 249, 439 

407, 020 

135, 040 

1,054 

370, 013 

90, 597, 871 

Par tner 
ship 

177, 763 

144,097 

274, 957 

4,840 

8,030 

609, 687 

Unincor
pora ted 

association 

54,193 

54,193 

Other 

1,161,094 

42,381 

10,859 

262,439 

4, 578, 413 

397, 679 
2,418 

12, 504, 752 

18, 960, 035 

U n k n o w n 

1,072 

168,475 

169, 547 

The Office of Foreign Assets Control also administers the Trans
action Control Regulations which supplement the export controls 
exercised by the Department of Commerce over direct exports from 
the United States to the Soviet bloc. The Transaction Control 
RegiUations prohibit, unless licensed, any person within the United 
States from purchasing or selling or arranging the purchase or sale 
of internationally controlled strategic commodities located outside 
the United States for ultimate delivery to the Soviet bloc. As in 
the case of the Foreign Assets Control Regulations, the prohibitions 
apply not only to domestic American companies but also to foreign 
firms owned or controlled by persons within the United States. The 
jurisdiction previously exercised under the Foreign Assets Control 
Regulations and the Transaction Control Regulations with respect 
to patent and technical data licensing agreements was transferred 
from the Office of Foreign Assets Control to the Office of Export Con
trol, Department of Commerce, effective April 1, 1964. 

Internal Revenue Serviced 

The Internal Revenue Service is responsible for collecting internal 
revenue and for administering the internal revenue laws. Fundamen
tal objectives of the Service are sustaining public confidence in the 
revenue system and encouraging voluntary compliance with the tax 
laws. The Service is also responsible for administering certain other 
statutes including the Federal Alcohol Administration Act (27 U.S.C. 
201-212), the Liquor Enforcement Act of 1963 (18 U.S.C. 1261, 1262, 
3615), and the Federal Firearms Act (15 U.S.C. 901-909). 

1 Additional information AviU be found in the separate Annual Report of the Commissioner of Internal 
Revenue. 
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IVIajor management improvements 

Benefits from management improvements.—On June 30, 1964, there 
were approximately 100 improvement projects scheduled or in process 
which were of sufficient scope, depth, and potential impact to warrant 
control by and periodic reporting to top management. Eleven indi
vidual management improvement actions were completed, each of 
which resulted, or will result, in annual savings in excess of $100,000. 
Improvements in the management of operations, approved or imple
mented, will eventually result in recurring annual benefits of approxi
mately $9.8 million. In addition, nonrecurring benefits exceeded 
$1 million, and savings to other agencies totaled $5.1 million. Thus, 
the total of savings in all categories exceeded $15.8 million. 

Committee on Resources Utilization.—Several of the more significant 
accomplishments made during the year had been recommended by 
the Commissioner's Committee on Resources Utilization. These 
recommendations were designed to achieve optimum resources utiliza
tion through improvements in organization structure and systems 
and procedures, as well as through development and implementation 
of adequate machinery (methods, techniques, criteria) by which the 
Service is assured that manpower is advantageously utilized. Sixty of 
the 72 recommendations of the Committee have been approved, many 
of which had been fully implemented and the others partially imple
mented or under active study at the end of the year. 

Two Committee studies completed during the year are especially 
noteworthy. One dealt with ways and means of minimizing duplica
tion of work on regulations, legislation, and rulings performed by the 
Office of the Assistant Commissioner (Technical) and the Office of 
the Chief Counsel. Principal changes stemming from recommenda
tions, which are estimated at $814,000, are: 

(a) Responsibility for developing regulations is to be centered in 
the Legislation and Regulations Division of the Chief Counsel's 
Office. The change ^\all give this Division the basic responsibility 
for representing the Commissioner in the Administration's tax legis
lative program, and for drafting legislation and developing regulations. 

(b) Basic responsibility for rulings continues m t h the Tax Rulings 
Division in the Office of the Assistant Commissioner (Technical). 

The second study was concerned with major improvements in 
informal conferences with taxpayers. The comprehensive revision 
of conference procedures recommended will result in annual recurring 
savings estimated at $924,450. Implementation of the new proce
dures is scheduled for 1965. 

Reports program.—The reports program provides a systematic ap
proach to determine the data required by all levels of management 
and to develop integrated reporting systems to supply the necessary 
information at the least cost. Emphasis is placed on maximum 
utilization of the Service's ADP system. Annual reporting costs 
have steadily declined from $15.8 million in fiscal 1961 to $13.3 
mUlion in fiscal 1964, while at the same time providing managers with 
better and more timely information for planning, controlling, and 
evaluating operations. 

The program was expanded in 1964 to permit the National Office 
Reports Division to render independent analyses of current operating 
programs. Such analyses reflect the interrelationship of programs 
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and provide top management with a basis for appraising operations 
in terms of the Service's overaU goals and objcjctives. 

Reorganizations 

Realignment of field ofiices.—The redesignation of certain Internal 
Revenue Service regions and districts as ordered by the Secretary of 
the Treasury (see 1963 annual report, pages 142 and 407-9) became 
effective on January 1, 1964. This realignment reduced the number 
of regions from 9 to 8, the number of districts from 62 to bS, and the 
number of proposed service centers from 9 to 7. Implementation of 
this reorganization was substantially complete by the end of fiscal 
1964. Annual recurring savings, originaUy estimated at $3.5 million, 
are now expected to yield approximately $3.8 mUlion. 

Reorganization of̂  National Ofiice of Chief Counsel.—On March 24, 
1964, the IRS Chief Counsel, announced a reorganization of the 
National Office of the Chief Counsel, effective AprU 1, 1964, to 
provide a more efficient organization for maximum utilization of top 
legal and executive talent. 

Personnel 

During fiscal year 1964 new measures were instituted to control 
grade structure and insure better control of work assignments and 
their relation to superior qualifications as a prerequisite for promotion. 
Personnel technicians participated in financial planning at all levels 
to provide manpower and position classffication advice relating to 
proposed changes. Within the personnel organization, advances were 
made in streamlining the organization and providing for more auto
mation of personnel processes and reports in the interests of reduc
ing costs and improving operations. 

Nondiscrimination program.—The nondiscrimination program, 
which caUs for special emphasis on the employment of women in high 
level professional and management positions, the physically and 
mentally handicapped, and minority group members, received in
creased support and action. AU phases of this program were featured 
in a series of top management issuances directed toward more active 
participation and policy promotion throughout the Service. As a 
result, a greater awareness of the importance of the program has been 
created at aU levels of management. 

Training 

Service officials met with State tax representatives under the 
auspices of the National Association of Tax Administrators in June 
1964 to discuss legislation enacted on October 23, 1962 (26 U.S.C. 
7516) which permits the Internal Revenue Service to provide training 
assistance to the States. I t was decided that a survey of State 
training needs was required. The survey, to be conducted by the 
National Association, is expected to provide a firm basis for rendering 
assistance in a practical, economical manner. 

The first experimental regional training center was set up in the 
Western Region. A director has been selected and operations 
planning has begun for the National training center which is to be 
opened in the fall of 1964. DetaUed planning was also undertaken 
for the second field training 'center to be located in the Central Region. 
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Space 

Over the past few years, the Service has made excellent progress in 
improving the quality of its offices whUe maintaining one of the best 
rates of utilization (average square feet per employee) in Government. 
Additional space was acquired for 138 offices in fiscal 1964, relieving 
crowded conditions and accommodating staff expansion. The fol
lowing offices were moved into new or modernized buUdings: Brooklyn, 
Cincinnati, Miami, San Francisco, Seattle, and Manhattan. 

Interpretation and communication of tax Jaw to taxpayers 

Reasonable and effective administration of the tax laws depends in 
large measure upon sound interpretation and widespread communica
tion of the laws to taxpayers. The Service strives to assist taxpayers 
in understanding their rights and obligations through several programs 
which include: Direct personal assistance in district and local offices; 
publication of guides covering specific tax problems as well as general 
situations; dissemination.of information through various news media; 
promotion of high school level courses in returns filing; and the 
preparation and distribution of regulations, rulings, and tax forms 
with instructions. 

Taxpayer publications program.—In fiscal 1964 the Service issued 
approximately 60 publications in plain everyday language, as a means 
for self-help, information, and guidance to taxpayers on most aspects 
of Federal taxation. In addition, detailed instructions are furnished 
with most tax return forms. One of the most important publications. 
Your Federal Income Tax, is used in the taxpayer assistance and 
teaching taxes programs. 

Public information program.—The Internal Revenue Service's 
accelerated public information program, initiated in fiscal 1963, 
continued to provide, through mass information media, maximum 
information for the taxpaying public. 

These information efforts contributed to public understanding of 
the new regulations on travel and entertainment expenses. Through
out the year the expanding automatic data processing system was 
widely publicized to help insure more complete and accurate prepara
tion of returns. 

Following the enactment of the Revenue Act of 1964 on February 26, 
1964 (78 Stat. 19) special information campaigns were conducted to: 
Advise employers of new withholding rates; provide information on 
preparation of 1964 estimated tax returns on the basis of new tax 
rates and other provisions of the law; and provide instructions to help 
taxpayers avoid underwithholding. 
. The interest and cooperation of the press and other mass media 

throughout the country helped insure a continuing flow of important 
tax information to the public. 

Taxpayer assistance program.—The taxpayer assistance program is 
a basic component of the Service's program for fostering voluntary 
compliance. On July 1, 1963, the Service instituted a new and 
broadened year-round taxpayer assistance program. Since this is the 
first year under the new system, the data gathered cannot be compared 
with information provided in this report in prior years, However, as 
the statistics below iiidica te, the demand for assistance is great. 
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Almost 23 million taxpayers throughout the United States received 
help with their tax returns or tax problems during fiscal 1964. Of 
these, more than 14.4 million received help through telephone in
quiries, the method stressed as the type of assistance taxpayers 
should normally seek. The other 8.6 million taxpayers visited 
Internal Revenue Service offices. Of these, 7.0 million were furnished 
self-help assistance in preparation of their returns and answers to 
their specific tax inquiries. The major portion of the tax return, 
schedule, or form was completed by Service employees for the remain
ing 1.6 million taxpayers. The Service used less than 310,000 man-
days in furnishing the various types of assistance. 

Tax return forms program.—The administrative work in the return 
forms area was increased during fiscal 1964 by recent legislation, 
improvements, and changes in operations which required the revision 
of existing forms and the creation of new ones. The Revenue Act of 
1964 necessitated the preparation of new rate tables for income and 
withholding taxes. The Revenue Act of 1962 required revision of the 
schedule used to report capital gains on individual income tax returns. 
Section 401 of the Internal Revenue Code as amended on October 10, 
1962, by the Self-Employed Individuals Tax Retirement Act (26 
U.S.C. 37), necessitated a new form and corresponding revisions of 
income tax returns to reflect the self-employed retirement deduction. 
An operational improvement requiring two new forms was the adoption 
of a meter for the sale of documentary stamps. The Service also 
consolidated three forms and a separate schedule into a single form to 
improve the Employer's Annual Federal Unemployment Tax Return. 

Regulations program.—Seventy-four final regulations, 2 Executive 
orders, and 33 notices of proposed rulemaking, relating to matters 
other than alcohol and tobacco taxes, were published in the Federal 
Register. These regulations were issued under provisions of the 
Internal Revenue Code of 1954, subsequent public laws, or on the 
basis of an administrative determination. 

TwehT ê public hearings on the provisions of the proposed regulations, 
which were published this year, were held in accordance with the pro
visions of the Administrative Procedure Act,, Approximately 800 
taxpayers or their representatives participated. 

Internal revenue collections and refunds 

Gross collections.—Internal revenue coUections reached $112.3 
bUlion in fiscal year 1964, an increase of $6.3 billion over 1963. Col
lections of individual income taxes increased $1.6 billion, or 
3.0 percent, in spite of a decline in collections during the last half 
of the fiscal year due to the reduced withholding rates established 
by the Revenue Act of 1964. Although the act reduced corpo
ration income tax rates, it accelerated payment dates for certain 
corporations. Those corporations which estimate that their liability 
wUl exceed $100,000 are now required to make payments of such 
excess in the fourth and sixth months of their tax year as well as the 
ninth and twelfth months. Consequently, receipts from this source 
rose $2.0 bUlion, or ^,S percent, over 1963 during the latter half of the 
fiscal year. 

Employment taxes increased $2.0 billion, or 13.3 percent, over 1963. 
Gains in these taxes reflected the rising number of employed people 
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and increases in the tax rates. The Federal insurance contributions 
tax rate, effective January 1, 1963, rose from 3)8 percent to 3% percent 
on the first $4,800 of taxable wages. Since the tax is paid in equal 
amounts by employee and employer, the combined rate rose from 
Q}i to 7}i percent, a 16-percent increase for the first half of fiscal year 
1964 over the comparable six-month period in fiscal 1963. The 
self-employment insurance contributions tax rate rose also, from 4.7 
percent to 5.4 percent beginning with the calendar year 1963. In 
contrast with the other employment taxes but in line with the high 
level of employment were the decreased rates and resulting decreased 
collections from the Federal unemployment insurance tax. This tax 
is paid by employers of 4 or more people on the first $3,000 of each 
employee's wages. The rate, applicable to returns due January 31, 
1964, decreased from 3.50 percent to 3.35 percent. Since only 5.0 
percent of employment tax coUections were from the Federal unemploy
ment insurance tax, the impact of the 10.3 percent decrease in collec
tions from that source was slight. 

Excise tax collections increased $540.5 mUlion-, or 4.0 percent, in 
1964. The three largest sources, distUled spirits, gasoline, and 
cigarettes, accounted for 52.3 percent of total excise tax collections in 
1963 and for 51.4 percent in 1964. Gains were recorded in distilled 
spirits and gasoline collections in 1964, but since the January 1964 
Report of the Surgeon GeneraVs Advisory Committee on Smoking and 
Health fiscal year figures on cigarette taxes paid have shown losses 
culminating in a $33.8 million, or 1.7 percent drop. 

A comparison of collections in the fiscal years 1963 and 1964 by 
principal types of tax is shown below. Collections from 1936-64 
by detaUed categories are given in table 21. 

Source 
In thousands of doUars 

1963 

Income taxes: 
Corporation 
Individual: 

Withheld by employers 
Other 

Total individual income taxes 
Total income taxes 

Employment taxes: 
Old-age and disability insurance 
Unemplojrment insurance 
Railroad retirement 

Total employment taxes 
Estate and gift taxes 
Excise taxes: 

Alcohol 
Tobacco 
Other excise 

Total excise taxes 
Total collections 

22,336,134 

38,718,702 
14,268,878 

52,987, 581 
75,323,714 

13.484,379 
948,464 
571,644 

15,004,486 
2,187,457 

3,441,656 
2,079,237 
7,888,844 

13,409,737 
105,925,395 

24,300,863 

39,258,881 
15,331,473 

54, 590,354 
78,891,218 

15,557,783 
850,858 
593,864 

17,002,504 
2,416,303 

3,577,499 
2.052, 545 
8,320,188 

13,950,232 
112,260,257 

Refunds.—Refunds of internal revenue, comprising both principal 
and interest, totaled $7.2 billion in fiscal 1964, compared with $6.6 
billion in 1963. Gross collections, less refunds, amounted to $105.1 
billion in fiscal 1964. This amount differs from administrative 
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budget receipts which include gross collections of internal revenue, 
receipts from miscellaneous sources, and customs duties reduced by 
transfers to trust fund accounts and interfund transfers as well as 
refunds of receipts. 

Receipt and processing of returns 

Number of returns filed.—In the fiscal year 1964, taxpayers filed 
100.1 mUlion tax returns, 2.2 miUion more than in 1963. Individual 
income tax returns increased 1.4 million to 64,201,000. Declarations 
of estimated income tax increased slightly, halting a downward trend 
of the past few years. Employment tax returns increased 0.6 mUlion. 
Information returns totaled more than 330 mUlion, compared with 
327 mUlion in 1963. 

Automatic data processing.—New service centers, one at Austin, 
Texas, serving the Southwest Region and one at Cincinnati, Ohio, 
serving the Central Region, began processing business returns under 
the ADP master file concept, effective January 1, 1964, as planned. 
The Kansas City, Lawrence, and Ogden service centers plan to pro
cess bushiess returns under the master file concept beginning January 
1965, for the Midwest, Northeast and New York, and Western regions, 
respectively. At the end of fiscal 1964, the Business Master FUe 
contained over 2.3 miUion taxpayer entities, or accounts, an increase 
of 95 percent since July 1, 1963. The establishment of a nationwide 
Business Master File is in process and will be completed in 1965 when 
all seven IRS service centers will participate in the program. 

During fiscal 1964, the Chamblee Service Center (formerly called 
the Atlanta Regional Center) was in its thhd year of processing 
business returns for the Southeast Region and in its second year of 
processing individual returns. At the end of the year the Individual 
Master File contained 8.4 miUion taxpayer accounts. The PhUa
delphia Service Center was in its second year of processing business 
returns, and will begin processing individual returns for the Mid-
Atlantic Region on January 1, 1965. This is in keeping with the 
modified implementation schedule which provides for two years' ex
perience with business returns before a region starts on individual 
returns. 

The establishment of an IRS data center in Detroit to perform all 
of the Service's data processing functions not directly related to the 
processing of returns and related documents has been approved. 
Work programs are being defined and operating plans developed. 
Negotiations with the General Services Administration are under 
way for acquhing a specific site for this center which is scheduled to 
be operational January 1, 1966. 

Service center functions.-—The service centers at Chamblee, Ga., 
Lawrence, Mass., Kansas City, Mo., and Ogden, Utah, processed 63.9 
million individual income tax returns, an increase of 6.4 miUion, or 
11.2 percent, over fiscal year 1963. Of these returns, 53.8 mUlion 
were 1963 tax year returns filed during the 1964 filing period, and 
10.1 million were 1962 tax year returns filed during the 1963 filing 
period but processed after June 30. The returns processed during 
January-June 1964 represent 84.5 percent of the 1963 tax year 
returns fUed. The increase in 1964 resulted from: (1) increased 
efficiency in the Chamblee Service Center; (2) the accelerated returns 
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processing program in the other service centers during the last half 
of the fiscal year which permitted them to process an additional 3.5 
mUlion returns normally processed after June 30; and (3) the delay 
in the returns processing program during the last half of fiscal year 
1963, which resulted in carrying over 10.1 million returns for pro
cessing in the first half of fiscal 1964, compared with 8.4 million 
carried over into the first half of fiscal 1963. In addition, the service 
centers processed approximately 5.0 mUlion declarations of estimated 
income tax. 

The four service centers now operating under the nationwide ADP 
system (Chamblee, Philadelphia, Austin, and Cincinnati) processed 
6.0 mUlion business returns, or 29.9 percent of those filed, compared 
with approximately 3.0 million, or 15.3 percent of the total filed in 
fiscal 1963. In conjunction with the business returns operations, 
the centers processed 2.2 million additional documents to record such 
actions as payments on accounts, name and address changes, and 
audit and collection adjustments. The above data includes full 
fiscal year 1964 figures for the Chamblee and Philadelphia service 
centers, and for the last half of the fiscal year for the Austin and 
Cincinnati centers. 

Enforcement activities 

The Service expends a substantial portion of its resources on 
enforcement activities to preserve and strengthen the self-assessment 
system and promote the voluntary compliance essential to that 
system. 

Examination of returns.—During the fiscal year returns audited 
by field audit techniques increased 1,262, whUe office audit exami
nations decreased 230,359. The decline in office audit examinations 
is consistent with the cutback planned in 1963 to provide a more 
balanced program by shifting emphasis from the examination of small 
nonbusiness returns to the audit of small business returns and of 
nonbusiness returns with adjusted gross income over $10,000. Despite 
the decrease in the number of returns examined, the amount of addi
tional tax and penalties recommended rose significantly. 

The following table compares the number of returns examined 
during the last two fiscal years: 

I In thousands of returns 
Type of return 

Income tax: 
Corporation ._ I '141 I 163 
Individual and fiduciary 3,495 3,236 
Exempt organizations __ _ __ 7 10 

Total income tax 3,644 3,409 
Estate and gift taxes _ 30 31 
Excise and employment taxes 176 180 

Grand total . ._. 3,849 3,620 

r Revised. Formerly included exempt organizations. 

The yield in additional tax and penalty recommendations as a 
result of the 3.6 miUion examinations was $2.55 bUlion, the largest 
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amount ever achieved in a single year. An increase was realized in 
every tax area. Corporation examinations produced 27 percent more 
additional tax and penalties, and individual and fiduciary deficiencies 
rose 9 percent over the preceding year. 

Mathematical verification.—Over 63.4 mUlion of the 63.9 mUlion 
individual income tax returns reported above under Service center 
functions, as processed in fiscal 1964, were mathematicaUy verffied. 
This increase of 5.9 mUlion, or 10.3 percent, over fiscal 1963 was 
attributed to most of the same causes responsible for the increase 
in returns processed detailed in the above section. The number of 
errors disclosed rose by 6.1 percent to 2.6 mUlion, 64.4 percent of 
which represent errors resulting in additional revenue, whUe the 
remainder represent errors resulting in decreased revenue. 

The net yield to the Government was $92.9 miUion, compared with 
$78.7 mUlion in fiscal 1963. This rise in net yield is attributed in 
addition to the reasons reported earlier for increases in returns proc
essed and ejxamined to an increase of more than $4, or 4.9 percent, in 
the average increase error, while the average decrease error remained 
almost constant. 

National identity file.—With the establishment of the nationwide 
master file of individual income taxpayers proceeding according to a 
schedule of gradual extension on a regional basis to best assure its 
success, an interim computer procedure has been installed to identify 
filers of more than one individual income tax return for the same tax 
period. The magnetic tape files are computer-searched to identify 
multiple filers and all cases of duplication are extracted for followup 
by the appropriate enforcement personnel. This eliminates the time-
consuming procedure under which district office index files are 
manually searched to identify multiple refund cases. 

The majority of the duplicates resulting from the search of returns 
for the tax year 1962 did not represent duplicate filing but involved 
incorrect identification by the taxpayer. Followup on the selected 
potential yield cases resulted in a total of over $2 million in additional 
assessments and refunds canceled. Aside from the additional revenue 
yield, the national identity file will be of substantial assistance in the 
reduction of processing costs through the purification of taxpayer 
accounts. 

Delinquent returns and delinquency investigations.—During fiscal 
1964 the Service secured 1.1 million delinquent returns representing 
$275.5 million in unreported tax, interest, and penalties. Approxi
mately 66,000 of these returns, representing $57.6 mUlion, were 
secured by district audit divisions incidental to the examination of 
returns. The remainder of more than 1.0 million delinquent returns, 
representing $217.9 million was secured through the established 
delinquent returns program. This was an increase of 4.0 percent, or 
39,000 delinquent returns, and $31.3 million, or 16.8 percent, over 
1963. More manpower was utilized in the program in 1964 which is 
one of the major means by which the Service strives to ensure that 
all taxpaying entities satisfy the filing and payment requhements 
under the internal revenue laws. 

In addition, 1.77 million delinquency investigations were conducted, 
an increase of 3.4 percent over the record of 1.7 mUlion in 1963. 
These delinquency investigations result primarily from a check of 
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records of previously filed returns and constitute one of the major 
methods of detecting nonfilers. 

A nationwide compliance survey in selected geographical areas of 
special tax stamp requirements for coin-operated amusement and 
gaming devices was completed during 1964 in coordination with the 
Department of Justice drive on organized crime. The survey resulted 
in $511,500 in tax and penalties on 9,095 unreported devices. 

Summary of additional tax from direct enforcement.—A detaUed 
comparison of additional tax from dhect enforcement during the last 
two fiscal years is shown in the following table: 

Sources 

Additional tax, interest, and penalties resulting from examination 
Increases in individual income tax resulting from mathematical verification 
National Identity File 
Tax, interest, and penalties on delinquent returns _ __ . . 

Total additional tax, interest, and penalties . . . . 

Claims disaUowed 1 

In thousands of doUars 

1963 

1,859,975 
148,113 

235,267 

2,243,356 

1,080,794 

1964 

2,062,008 
165, 501 

2,260 
275,480 

2,505,249 

445,556 

Tax fraud investigations, indictments, and convictions.—During 
fiscal year 1964 a significant increase in full-scale investigation comple
tions and prosecution recommendations was coupled with a decline 
in the number of preliminary investigations completed. Full-scale 
investigations totaled 3,797. Prosecution was recommended in 
2,392 cases, an increase of 184 cases, or 8.3 percent, from 1963. Pre
liminary investigations declined from 10,873 to 9,846. This reduction 
resulted from closer evaluation of allegations of fraud. The stream
lining of training programs and the greater use of technical investiga
tive aids increased the effectiveness of special agents, resulting in 
the completion of more full-scale investigations with prosecution 
recommendations. 

Indictments were returned against 1,577 defendants. In cases 
reaching the courts, 1,314 pleaded guilty or nolo contendere, 224 were 
convicted, 81 acquitted, and 188 cases dismissed. These compare 
with 1,117 pleas of guilty or nolo contendere, 176 convictions, 73 
acquittals, and 230 dismissals in the preceding year. There were 
1,538 convictions in fiscal 1964, while the average for the last ten 
fiscal years (excluding those for alcohol, tobacco, and firearms tax 
violations) was 1,251. 

The Service continued to participate in the Department of Justice 
drive on organized crime through the investigation of the tax affahs of 
major racketeers and by conducting nationally coordinated and inde
pendent raids on wagering tax law violator establishments. Raids 
were made in 284 cities, and resulted in the arrest of 988 persons, the 
seizure of 193 automobiles, $665,000 in currency, and considerable 
gambling equipment. 

Alcohol and tobacco tax and firearms administration.—The attack 
on the illicit liquor traffic initiated in 1958, applied through concen
tration on the apprehension of major violators, disruption of the fiow 
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of raw materials necessary for the production of illicit sphits, and the 
arrest of violators at the time of distillery seizures, has proven to be 
a sound enforcement approach and was continued in fiscal 1964. 
Syndicate operations in the New York and Mid-Atlantic Regions in
volving large continuous process stUls have been virtually eliminated. 
In fiscal 1964, violators were identffied and listed as defendants in 
87.1 percent of the 6,646 cases made for violation of the liquor laws. 
A total of 416 major violators were convicted, with lengthy prison 
sentences imposed in most cases. 

Violations in 14 Southern States accounted for 91.3 percent of the 
distilleries seized, 95.5 percent of the mash seized, 79.8 percent of the 
vehicles seized, and 85.0 percent of the arrests during 1964. Seizures 
of mash and nontaxpaid distilled spirits were about the same as last 
year while the number of distilleries seized increased 8.4 percent. 
The number of arrests was down 3.6 percent and vehicles seized 
declined 5.5 percent from the previous year. Principal data on sei
zures are shown in the following table: 

Fiscal year 

1955 
1956 
1957 . _ _ 
1958 
1959 
1960 
1961 
1962 
1963 . . . . 
1964 

Number of 
stills seized 

12.509 
14,499 
11,820 
9.272 
9,225 
8,290 
6.826 
6,886 
6,213 
6,837 

GaUons of 
mash seized 

7,375,300 
8, 643, 200 
6,756, 600 
5,140,800 
4,655,600 
4,274,400 
3,669,500 
3,424,500 
3,092,600 
3,123,800 

Number of 
arrests made ^ 

10, .545 
11,380 
11,513 
11,631 
10,912 
10,376 
9,503 
9,126 
8,507 
8.1i)8 

1 Includes arrests for firearms violations and tobacco tax violations, which numbered 300 and 1, respec
tively, during 1964, 

In the supervision of distilled spirits plants the Service continued 
to place emphasis on attaining more effective manpower utilization. 
A long-range plan was prepared in which a staffing goal of 421 posi
tions was proposed for inspectors (on-premises) which compares 
with an on-rolls figure of 484 on July 1, 1963. With a decrease of 
five in the number of plants requiring supervision during the year 
the plan was based on a continuing program of analysis and mod
ernization. 

During fiscal 1964 a total of 31,538 on-site inspections of plants 
and permittees was completed, an increase due largely to the phasing 
of advanced inspector trainees into an independent productive 
capacity. Efforts to strengthen self-assessment and to facilitate 
the measurement of taxpayer compliance were continued through 
the audit approach to on-site inspection. Procedures under this 
approach make greater use of modern audit methods and techniques 
and substitute a system of spot checks and selective sampling for 
routine inspection accounting. These procedures also require evalu
ation of the records system established by plant proprietors in order 
that full advantage may be taken of such internal controls. 

Concern on the part of the public over firearms, their use in crimes, 
and theh control culminated in the decisions of United States Attor
neys to take a closer look at violations of the Federal and National 
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Fhearms Acts in terms of prosecutive action. This has resulted in 
an increase in firearms investigations throughout the nation. 

Collection of past-due accounts.—Almost 3.1 million accounts became 
past due in fiscal 1964, 6.5 percent more than in 1963. A large part 
of this increase was due to increased activity at the service centers 
(where past-due accounts are established) in June 1964, compared 
with June 1963. However, the amount of delinquent tax involved, 
$1,463 million, was $12 mUlion less than last year. 

In fiscal 1964 special efforts were made to reduce the inventory. 
Despite the large number of new accounts issued in June, which 
offset much of the inroads made in inventory levels through the 
first 11 months, the 1964 inventory totaled 956,000 accounts, an 
actual reduction of 1.2 percent from fiscal 1963. Moreover, this 
represents the second lowest June inventory since 1954. The amount 
of delinquent taxes involved in accounts pending at the close of 
fiscal 1964 was $1,098 mUlion, $57 mUlion over the preceding year. 

The Service continued to emphasize and expand the trust fund 
tax collection prograin under which immediate contacts are made 
to collect withholding and similar trust fund taxes from employers 
and excise taxpayers who have failed to pay the tax when due. A 
total of 114,000 trust fund accounts, 27,000 more than in 1963, was 
collected whUe still in notice status, before past-due accounts were 
established. In addition, over 10,000 dishonored checks, submitted 
in payment of trust fund taxes, amounting to $8 mUlion, were 
collected. 

Appeals and civil litigation.—District audit divisions referred 21,494 
prestatutory notice income, estate, and gift tax cases to regional 
appellate divisions at the request of taxpayers, a 20.9 percent increase 
over those referred in fiscal 1963. The appellate divisions disposed 
of 18,794 prestatutory and poststatutory notice cases during 1964, 
while on June 30, 1964, the inventory of these cases in appellate 
divisions was 16,921. Petitions filed with the Tax Court of the United 
States numbered 5,614. The Supreme Court decided seven tax cases, 
sustaining the Government's position in five and rejecting it in two. 
The circuit courts of appeals decided 520 cases (exclusive of coUection 
litigation and alcohol and tobacco tax matters). The Government 
won 344 of these cases, lost 139, and the remaining 37 cases were 
decided partly for the Government and partly for the taxpayer. 

Many taxpayers choose to contest theh liabilities by suing for re
fund in the U.S. district courts or the Court of Claims rather than 
the Tax Court. The district courts decided 227 cases for the Govern
ment, 180 for the taxpayer, and 45 partly for each in fiscal 1964. 
The Court of Claims decided 14 cases for the Government, 15 for the 
taxpayer, and rendered 7 split decisions. 

International activities 

The Internal Revenue Service performs three broad but distinct 
functions abroad: Furnishing technical assistance to other countries 
in the process of strengthening and modernizing their tax administra
tion; participating in the negotiation of tax conventions with foreign 
governments and preparing regulations under these pacts; and ad
ministering Federal tax laws affecting mainly U.S. citizens and busi
nesses abroad. 
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Foreign tax assistance program.—ResponsibUity for this program is 
vested in the Foreign Tax Assistance Staff, which was activated during 
fiscal year 1963 and enlarged in fiscal 1964 to meet requests from an 
increasing number of countries. To ensure effective coordination 
both within the Service and among other agencies and organizations 
such as the Agency for International Development, the Department 
of State, and the Alliance for Progress, the Staff operates as an integral 
par t of the Commissioner's office. 

Overseas assistance usually covers the full range of tax administra
tion. The Service representatives assigned abroad under this program 
function in an advisory capacity to the tax officials of the host coun
tries. In this manner the tax administration experience and know-
how, not only of the United States but of other.countries as well, are 
made avaUable to the participating countries on an organized and 
systematic basis. 

The Service received more than 150 foreign officials from 41 coun
tries, most of whom received specialized training for periods ranging 
from a few days to several months. These visits are coordinated 
with the Internal Revenue Service tax assistance teams in the visiting 
officials' country to promote maximum application of the concepts of 
tax administration acquired in this country. 

Tax conventions.—Discussions took place in Washington with 
representatives of one country and abroad with six countries in an 
effort to conclude four new income tax conventions and three tax 
conventions supplementing those already in existence. The texts of 
such agreements were in various stages of development at the close 
of the fiscal year. 

Supplementary protocols to tax conventions with the Swedish, 
Dutch, and Greek governments were signed during the fiscal year. 

The Senate Foreign Relations Committee opened hearings on May 
27, 1964, on an income tax convention with the Grand Duchy of 
Luxembourg, two supplementary protocols to the income tax con
vention with Japan, the s^upplementary protocol to the Swedish 
income tax convention, and the protocol supplementing the income 
tax convention with the Netherlands as it relates to the Netherlands 
Antilles. 

On June 8, 1964, the President withdrew from Senate consideration 
the income tax conventions with India, Israel, and the United Ai^ab 
Republic. 

International operations.—Through the Office of International 
Operations, which administers Federal tax laws outside the United 
States, the Service conducted a taxpayer compliance and education 
program abroad during fiscal 1964. Twenty-three agents traveled in 
excess of 120,000 miles to visit 100 cities in more than 50 countries, 
where they prepared returns for 4,958 U.S. taxpayers reporting a 
total tax liability of $1.8 million. A total of 15,052 persons were 
assisted. Agents also conducted 14 schools attended by 613 mUitary 
tax instructors, who assist Armed Forces personnel abroad. 

Service officials consulted with foreign authorities on the disposition 
of seven cases involving double taxation. Also, the Director of 
International Operations, with other personnel of the National Office, 
met with Canadian tax officials to assure continuing mutually satisfac-
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tory arrangements for the exchange of information between the two 
countries. 

Under the provisions of section 6046(a) of the Internal Revenue 
Code of 1954, as amended by the Revenue Act of 1962, U.S. citizens 
who were officers or directors of foreign corporations in which U.S. 
shareholders held 5 percent or more interest, and each U.S. shareholder, 
were required to file an information return as of January 1, 1963. 
Approximately 24,500 of these returns were received during fiscal 
1964. They provided data concerning the extent of U.S. interest 
with respect to unrepatriated earnings of foreign companies and other 
financial data. When these data are tabulated, the Service will have 
for the first time, an inventory of U.S. shareholders with 5 percent or 
more interest in a foreign corporation together with an inventory of 
foreign corporations in which they have an interest. 

Planning activities 

The IRS planning activities, their objectives, capabilities, and 
annual updating procedures, are discussed in detail in the 1963 
annual report, pages 140-2. 

Short-range operational planning.—Since the long-range goals can 
be attained only over a period of several years, an important aspect 
of the Service's planning activity is to define with maximum precision 
that portion of the plan which can be achieved in the next budget 
year and to estimate the funds necessary to support these activities. 
Revisions to short-range guidelines and priorities are made after 
appropriation of funds so that the final work plans conform with 
available resources. 

Detailed work-planning and control systems are used for analyzing 
and appraising worldoad and determining short-range manpower 
requirements in the Service's accounting, returns processing, delin
quent accounts, and delinquent returns activities. These systems 
provide for identffication and evaluation of operational steps, assign
ment of appropriate priorities to the various work phases, and the 
allocation of manpower in accordance with the predetermined 
priorities. 

The allocation of resources to carry out approved work plans is 
reflected in the financial plan where annual appropriations are allotted 
for the Service's various offices and activities. The financial plan 
provides National and regional program managers with a ^'blueprint" 
as to the kinds and amounts of work they are expected to complete 
and the manpower and resources that wUl be given them to do it. 
This is the final step in the Service's budget cycle and represents the 
culmination of planning which begins with the long-range plan and 
preparation of annual budget request. The financial plan is subject 
to modffication throughout the year as needs arise and to the extent 
that compensating or supplementary resource changes are possible. 

Long-range planning.—The importance of the growth factor in 
determining long-term Service needs is demonstrated by the constantly 
increasing volume of tax returns filed. Between 1930 and 1939 the 
tax returns workload tripled, from 6 to 18 million. By 1960 the 
number had increased to 94 million, more than 5 times the 1939 
total. Approximately 98 million were filed during the 1963 calendar 
year. On the basis of projections recently prepared by the Statistics 
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Division the volume of returns filed wUl reach 112 mUlion in 1970 
and will exceed 120 million by 1975. 

The taxpayer compliance measurement program (TCMP), initiated 
in fiscal 1963, is now in process. The delinquent accounts phase 
was installed on a nationwide basis on January 1, 1963; a revised 
continuation of this phase was installed on January 1, 1964. The 
delinquent returns phase, an initial nonfarm-business survey, con
ducted only in the Southeast Region, was installed and completed 
during May 6-August 31, 1963. A limited test survey of ^^farm 
business" on which field work in six regions wUl be done will begin 
in September 1964. I t is planned to extend delinquent returns 
surveys to other regions, as returns processing is undertaken under 
ADP. The returns filed phase was inaugurated on January 1, 1964, 
and provides for the analysis of a nationwide sample of 100,000, 
1963 individual income tax returns filed in 1964. 

Organizational planning.—The Service conducts continuing studies 
and projects to increase the effectiveness, productivity, and economy 
of the various organizational elements. Tn the last year, these 
included: 

(1) A series of tests at selected locations of the need for providing 
additional clerical assistance to technical personnel, and of the re
lationship of the additional costs of such clerks to the productivity 
of such offices. 

(2) The requirements of various divisions of the National Office 
were examined in terms of the most effective organization to be estab
lished in the IRS Data Center, to be built in Detroit. 

Systems development.—Several projects to modernize tax adminis
tration through systems development and improvement were com
pleted or made marked headway during fiscal 1964. Some of these 
projects involved the improvement of the Service's Master File ADP 
system. Investigations of optical character recognition equipment 

. and magnetic tape reporting, as devices for reducing input costs, were 
accelerated. A project to improve the efficiency of output printing 
operations was completed with the instaUation and operation of a 
microfilm printer at the National Computer Center. A pilot project 
was developed to determine the feasibility of transmitting data 
between the service centers and the National Computer Center 
through the General Services Administration Federal Telecommuni
cations System (voice network). 

The development of a plan defining objectives and blocking out 
project areas as a basis for proceeding with the establishment of a 
Service-wide information storage and retrieval system was also 
undertaken. Some segments of the system relating to the reporting 
of legal issues have already been installed. Another 1964 project 
concerned plans to establish a master file of exempt organizations to 
enable the Service to improve IRS administration in this area and to 
have information more readily available for other parts of the Treasury 
Department and the Congress. 

Current research ^pro^ram.—Research activities in fiscal 1964 con
tinued on a broad front with analysis of administrative means to 
implement the provisions of the Revenue Act of 1964 accounting for 
much of the research output. Of the studies to facUitate the admin
istration of the Revenue Act of 1964, the more signfficant were: 
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Changes in individual deductions, especially the impact of the new 
minimum standard deductions; optional tax tables; withholding tax 
tables; and the timing of the reduced rate of withholding under 
the act. 

To provide information for meeting operating and compliance 
problems, surveys were made of: Taxpayer compliance in reporting 
capital gains on selected real estate transactions; the manner and 
extent to which taxpayer identffication numbers were reported on 
information returns by taxpayers for the calendar year 1963; and 
taxpayer compliance in reporting interest income from redeemed 
Series E bonds. Work continued on two ways of more effectively 
using information documents. First, the initial phase of an experi
mental program begun last year to furnish a comprehensive system 
of compliance foUowup on apparent discrepancies resulting from 
computer comparisons of income shown on information documents 
with that reported on tax returns was completed. Second, plans 
were developed for the improvement of information documents to 
permit their more effective utilization by the automatic data process
ing system and by reporting entities. 

Inspeclion activities 

Internal audit.—An independent review and appraisal of all Service 
operations is conducted through the internal audit program. This 
is a protective and constructive service to the Commissioner and all 
other levels of management. The program covers all organizations 
and activities of the Service and includes a determination as to 
whether policies, procedures, and controls at all levels of management 
adequately protect the revenue and are being carried out efficiently 
and effectively. Emphasis is placed on the examination of those 
organizational segments which are most closely connected with the 
collection of taxes and the enforcement of the tax laws. The con
tinuing goal is to bring into proper focus those conditions that require 
corrective action, as well as those activities that have been conducted 
efficiently. 

Internal security.—Successful administration of the voluntary 
self-assessment system of taxation depends to a large extent on the 
integrity and good faith of the American people, which in turn is 
based on their confidence in the integrity and impartiality of the 
officers and employees of the Service. To aid management in main
taining this public confidence, the Internal Security Division provides 
management with timely, factual, objective information on any 
matter that represents a potential threat to the integrity standards of 
the Service. 

Sixty-seven cases of actual or suspected attempts by taxpayers or 
their representatives to bribe employees of the Service to influence 
their actions in tax examinations, tax collections, or other tax matters 
pending before the Service occurred during the fiscal year. There 
were eight indictments of taxpayers or their representatives during the 
year for bribe attempts, and additional prosecutions are expected in 
a number of pending cases. This makes a total of 28 persons indicted 
for such bribe attempts during the past 3 years. To date 20 persons 
have been convicted. 
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Investigations completed during the fiscal year totaled 8,221. In 
addition, police checks were made on 5,075 employees considered for 
short-term temporary appointments. 

Bureau of the Mint ̂  

The major functions of the Bureau of the Mint are the manufacture, 
distribution, and redemption of domestic coins; the receipt, processing, 
custody, disbursement, and movement of gold and silver buUion; the 
manufacture of medals of a national character and special medals for 
other U.S. Government agencies; the manufactm^e of foreign coins; 
and other technical services. 

The Director of the Mint, with offices in Washington, D . C , 
administers and supervises all activities of the Bureau. In fiscal 
1964 six field institutions were in operation: The Philadelphia and 
Denver mints; the New York and San Francisco assay offices; the 
silver bullion depository in West Point, N.Y., which is an adjunct of 
the New York Assay Office; and the gold bullion depository in Fort 
Knox, Ky. Electrolytic refineries for refining precious metals are 
located in New York and Denver, and the latter also performs assays 
for the public. The engraving, the proof coin, and medal production 
divisions are in Philadelphia. Unchculated coin sets are packaged 
in San Francisco. 

Management improvement 

In all areas of business an intensified demand for coins during the 
enthe fiscal year 1964 continued to accompany the general economic 
advancement of the United States. The collective efforts of Mint 
management officials were directed accordingly to more immediate 
buildup of the domestic coinage program. The actions taken resulted 
in a new production record for the fourth successive year. The 
increase for the period 1959-64 was over 174 percent. The annual 
output for these years was as follows: 

Fiscal year 

1959 
I960 
1961--

Number of 
coins produced 

(in billions) 

1.6 
2.6 
3.1 

Percent 
increase over 
previous year 

63.4 
19.2 

Fiscal year 

1962 
1963 
1964 

Number of 
coins produced 

(in billions) 

3.5. 
3.6 
4.3 

Percent 
increase over 
previous year 

13.1 
4.8 

18.7 

The maximum use of existing, manufacturiag facilities and available 
funds was effected in fiscal 1964 by innovations with respect to minor 
coinage metals, improvements in plant and equipment, and multiple 
shifts of personnel working 24 hours a day, six and seven days a week. 

Coinage metals.—Large quantities of copper and nickel were pur
chased from the U.S. Government stockpile of metals through the 
General Services Administration. In September 1963, the Mint 
adopted the policy of purchasing from private industry rolled nickel 
strip, ready for blanking, for use in the 5-cent cupronickel coinage. 
This procedure permitted all of the roUing and melting capacit}^^ of the 

1 Additional information is contained in the separate T̂iTzwaZ i?epor^ o/i'Ae ZJzrecior o/̂ fte Mmi. 
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two mints to be utUized in the production of the bronze cents and 
the sUver denomhiations. One-cent coinage at Philadelphia was fur
ther implemented by the purchase of zinc in weight-controlled slabs, 
cast in a size appropriate for adding directly to a bronze melt, thus 
eliminating the shearing of the zinc. Later in the year contracts for 
bronze strip were awarded to private industry. This, in turn, elimi
nated melting and rolling of the bronze alloy in the two mints, a 
measure of particular significance because the 1-cent is the denomina
tion requhed in greatest volume for chculation. 

Plant and equipment.—At the Philadelphia Mint, a large vault was 
converted into greatly needed storage space for coin blanks, and the 
proof coin blank annealing and burnishing area was remodeled. Also, 
die production facUities were improved. An automatic cone machhie 
acquhed for use in the production of coinage die blanks requires a 
minimum of attention from the operator who is freed to perform other 
duties in the area. The production of die blanks was thereby in
creased by 333 percent. A new slab-coil annealing furnace was also 
instaUed and placed in operation. 

Construction of a basement and one-story addition to the Denver 
Mint was begun in fiscal 1964. The extension will provide more 
space for annealing and cleaning equipment; rolling capacity; storage 
of coinage ingots; receiving copper in palletized form, eliminating 
hazardous makeup operations; and increased storage space for raw 
materials. 

In Denver's melting and refining division two additional electrical 
furnaces were converted from 125 to 175 kilowatts, similar modifica
tions to other furnaces previously having proven economical. 

Improvements from, new installations in the New York Assay Office 
included: An incinerator in the refinery for processing silver; a venti
lating system for the fifth fioor laboratory; and an acid fume removal 
system in the assay division. Working conditions were not only im
proved, but many health hazards were eliminated. 

Other actions.—During a peak workload period at the Philadelphia 
Mint, additional employees were obtained on a reimbursable basis 
from the Internal Revenue Service. The form used in processing 
proof coin orders was revised and designed to replace the envelope 
then used, with savings in postage and the cost of envelopes and labor. 
Close liaison was maintained with the Post Office Department at both 
Philadelphia and San Francisco in order to assure efficiency in the 
mailing of proof coins and uncirculated coins. The latter are pack
aged into sets at the San Francisco plant. The Philadelphia Mint 
cooperated closely with the Treasury's Division of Disbursement to 
determine the most effective way of handling refunds for proof coin 
orders which could not be filled in their entirety. Over 15,000 
punched cards were furnished the disbursing office for this purpose. 
The transportation and communications service of the General Serv
ices Administration has been very helpful in arranging for shipments 
of coins, blanks, and bullion. Surplus property acquired at Philadel
phia and Denver was valued at approximately $50,000. 

Under the Bureau of the Mint's records management program, 
records were disposed of or transferred to Federal records centers 
according to previously established schedules. Safety, always an 
extremely important program in the Mint institutions because of 
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manufacturing and other types of operations, received regular and 
special attention at every level of the organization by all available 
means. 

Legislation .—LegislQ.tion approvedAugust 20, 1963 (31 U.S.C. 291) 
provided the Bureau of the Mint with the much-needed authorization 
to construct and equip buUdings for required Mint operations. 
Plans for the initial construction project, a new Mint building in 
Philadelphia, progressed during the fiscal year. The city of Phila
delphia, upon the formal request of the Treasury Department, set 
aside a tract of land for this purpose. Preparations were made to 
clear the 5.3 acre site which is located in the Independence Mall 
urban renewal area. 

Domestic coinage 

During fiscal 1964 the PhUadelphia and Denver mints produced 
4.3 bUlion U.S. coins, the greatest number coiaed in any year. The 
unprecedented rate of coinage is 2.7 times as large as the 1.6 bUlion 
annual production five years ago, and represents an increase of 19 
percent over the previous record of 3.6 billion pieces in fiscal 1963. 
Finished coins were shipped from the mints as rapidly as possible in 
order to relieve the nationwide coin shortage which became 
progressively more acute. 

Before the end of fiscal 1964, plans were developed to double the 
rate of coin production by the end of fiscal 1965. These plans were 
based on the purchase of both bronze and nickel strip from private 
industry, converting the San Francisco Assay Office to accommodate 
facilities for the blanking, annealing, and cleaning of planchets, 
acquiring presses from the Department of Defense, purchasing of 
new presses, and converting proof coin operations to the production 
of coins for circulation. 

Production of U.S. coins, fiscal 1964 

Denomination 

1-cent pieces 
5-cent pieces 
Dimes.. 

Quarter dollars 
Half dollars 

Total 

Number i Face value 

In millions 

2,678.3 
629.7 
614.6 

254.9 
147. 6 

4,325.0 

$26.8 
31.5 
61.5 

63.7 
73.8 

257.2 

standard 
gross 

weight 

Short tons 

9,182 
3,471 
1,694 

1,756 
2,033 

218,136 

Distribu
tion (based 
on pieces) 

Percent 

62; 
15 
14 

6 
3 

100 

Metalhc 
composition 

95% copper, 6% zinc. 
75% copper, 25% nickel. 
900 parts silver, 100 parts 

copper. 

Do! 

1 Includes 3,536,230 sets of proof coins manufactured at Philadelphia. A set consists of one coin of each 
denomination currently minted. 

2 Consists of 4,935 tons of silver, 11,874 tons of copper, 868 tons of nickel,, and 459 tons of zinc. 
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Foreign coinage 

The Philadelphia Mint manufactured coins for two foreign govern
ments during fiscal 1964, as shown in the following table. 

Foreign coinage by ihe Philadelphia Mint, fiscal 1964 

Government 

Ethiopia i 
Phihppines 2 

Total 

Denomination 

10 cents 
5 centavos . . . . . . . 

Number 
produced 

(m miUions) 

30 
50 

80 

Metalhc composition 

95% copper, 5% zinc. 
80% copper, 20% zinc. 

1 Coined in October 1963. 
2 Coined in July and August 1963. 

Issue and stock of coins 

The mints issue coins for general chculation through the facUities 
of the 12 Federal Reserve banks and their 24 branches and the Office 
of the Treasurer of the United States in Washington, D.C. These 
37 facilities dehver the coins to commercial banks which place them 
in actual circulation. Proof coins and uncirculated coins are packaged 
in sets and sold dhectly to the public by the mint offices. All of the 
subsidiary silver and minor coins produced in fiscal 1964 were issued 
during the year, as were 18.3 million standard silver dollars from 
earlier min tings. 

Denomination 

1-cent pieces . 
6-cent pieces . . 
Dimes. . . . . . . . . . . . . 
Quarter dollars . . . . 
Half dollars 
Silver dollars.. 

Total 

Issue of U.S. coins 

Number i Face value 

In miUions 

2,678.3 
629.7 
614.6 
254.9 
147.6 
18.3 

4,343.3 

$26.8 
31.5 
61.5 
63.7 
73.8 
18.3 

275.6 

standard 
gross weight 

Short tons 

9,182 
3,471 
1,694 
1,756 
2,033 

540 

18,676 

Distribution 
(based 

on pieces) 

Percent 

62 
15 
14 
6 
3 

(*) 
100 

* Less than one-half of 1 percent. 
1 Includes 3,534,173 sets of proof coins sold by the mint. 

The total stock of domestic coins i n the United States, both within 
and outside the Treasury, estimated monthly by the Office of the 
Director of the Mint, is divided into three classes: Minor coins (1 and 
5 cent pieces); subsidiary sUver (dimes, quarter dollars, and half 
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dollars); and standard sUver dollars. The stock at the close of the 
fiscal years 1963 and 1964 is compared below. 

stock of U.S. coins 

Minor coins 
Subsidiary silver coins . . _. 
Silver dohars . 

Total . . . 

Gold transactions 

o ^ i . ^ n ^ ^ — . . ^ j ^ — ^ — 4 . ^ — - ^ . . , ^ ^ ^ — - ^ ^ ^4? ^ , . 

Face value (in mihions) 

June 30,1963 

$681:8 
1,824.9 

486. 0 

2,992. 7 

. I J U , , l l * ^ , 

June 30,1964 

$737.7 
1,999.5 

484.7 

3,221.9 

^ 4 ^ ^ , , ^ . < - ^ 

Increase, or 
decrease ( - ) 

$55.9 
174.6 
-1 .3 

229.2 

J , , ^ £ -i-l,^ 

mint institutions is located at the PhUadelphia and Denver mints, 
the New York and San Francisco assay offices, and the Fort Knox 
Depository. The amount held at Fort Knox, 0.3 bUlion ounces 
valued at $11.5 bUlion, remained unchanged throughout fiscal-1964. 
Total gold holdings of the five institutions, the receipts, and issues 
for the year are summarized in the following table. 

Gold holdings and transactions (excluding intermint 
transfers i) 

Holdings on June 30,1963 

Receipts in fiscal year 1964: 
Newly mined domestic gold 
Scrap gold from domestic sources . .__ 
Foreign and other misceUaneous deposits 

Total receipts 

Issues in fiscal year 1964: 
Sales for domestic industrial, professional, and artistic use-
Exchanges for scrap gold 
Exchanges for other than scrap gold . 
other monetary issues 

Total issues . 

Holdings on June 30,1964 . . . 

Net decrease in holdings . . . . 

Quantity. 

Short tons 

15,073 

24 
16 
42 

82 

115 
2 

18 
196 

331 

14,824 

249 

Fine ounces 

Value at'$35 
per ounce 

In milhons 

439.6 

.7 

.5 
1.2 

2.4 

3.3 
.1 
.5 

5.7 

9.7 

432.4 

7.3 

$15,387.4 

24.7 
16.2 
42.4 

83.3 

117.1 
2 3 

18.3 
200 1 

337 8 

15 132 9 

254 5 

I Intermint transfers amounted to 27,842 ouuces (1 ton) valued at $974,460 in fiscal 1964. 

Silver transactions 

The mints and assay offices received approximately 5 million fine 
ounces of silver bullion in fiscal 1964. Deposits from domestic sources, 
including silver in newl}^ mined gold deposits, and in various forms 
of scrap, amounted to more than 3 million ounces. Recoinage bullion 
resulting from melting uncurrent silver coins withdrawn from circu
lation provided 1.6 million ounces of silver. Other miscellaneous 
receipts, such as operative recoveries, sweeps, settlement surplus, etc. 
were 0.3 million ounces. 
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The Philadelphia and Denver mints processed 144 mUlion ounces 
of silver into subsidiarjT^ coins from the following classes of silver: 

I n millions 
Source of silver bullion for coiiiage of ounces 

1. Made available from the ret i rement of silver certificates 126. 7 
2. Bullion ordinary 15. 4 
3. Newly mined domestic, act of July 31, 1946 . 4 
4. Recoinage bullion from uncurrent U.S. silver coin melted 1. 5 

Tota l -: 144. 0 

Sales of Treasury silver from stocks of bullion ordinar}?^ amounted 
to 1.5 million ounces, and from sUver at monetary value of $1.29 + 
per ounce, 6.6 mUlion ounces. In addition, 2.9 miUion ounces in bars 
were issued in exchange for deposits of silver; and 48.1 million ounces 
in bars were issued in exchange for silver certificates. The latter 
transactions were made under authority of section 2 of the act of 
June 4, 1963 (31 U.S.C. 405a-l) which provides that the Secretary 
of the Treasury ma}^ exercise this option. 

Silver in . the West Point Depository amounted to 897.8 million 
ounces and 792.2 million ounces, respectively, at the beginning and 
close of the year. Transactions for the five institutions were as 
follows: 

SUver buUion holdings and transactions (excluding intermint transfers) 

Holdings on June 30,1963 

Keceipts in fiscal year 1964: 
Newly mined domestic silver. . . . . . . . . . 
Recoinage bullion from uncurrent U.S. silver coins . . . 
Deposits in exchange for fine bars. _ . . _ . _ . _ . . . 
other miscellaneous receipts _ . . . . 

Totalreceipts . . 

Issues in fiscal year 1964: 
Manufactured into U.S. subsidiary silver coins . 
Sales for domestic industrial use . 
Bars issued in exchange for silver deposits... ". 
Bars issued in exchange for silver certificates 2 _ 
Other misceUaneous issues 

Totalissues . . . _. . . . . . 

Holdings on June 30,1964 

Quantity i 

Fine ounces 
(in miUions) 

1,576. 8 

(*) 
1.6 
2.9 
.3 

4.9 

144.0 
8.1 
2.9 

48.1 
.1 

203.3 

1,378. 5 

Short tons 

54,063.5 

.6 
55.3 

100.9 
11.6 

168.5 

4,936.4 
277.5 
100.9 

1, 650.6 
3.2 

6,968. 7 

47,263 3 

* Less than 50,000 ounces. 
1 Does not include 64.7 million fine ounces (2,220 tons) of Treasury sUver held by other agencies of the 

U.S. Government. 
2 Issued pursuant to Instructions of Secretary of the Treasury, Julv 22,1963, as provided under section 2 

of the act of June 4,1963 (31 U.S.C. 405a-l). 

Revenue deposited into the general fund of the Treasury 

The Bureau of the Mint deposited $70.8 mUlion into the general 
fund of the Treasury in fiscal 1964, exceeding the previous year's 
revenue by more than $23 mUlion. Ninety-seven percent of the total 
represented seigniorage derived from the manufacture of coins. 
Seigniorage on the 3.3 bUlion minor coins and 1.0 bUlion subsidiary 
sUver eoins amounted to ,.$68.7 hiUlion, a 53 percent increase ovei 
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1963. Other revenue, including handling charges on gold bullion 
and other bullion charges; the sale of medals, proof and uncirculated 
coin sets; and miscellaneous items totaled over $2 mUlion. The 
latter included $2,024.78 in increment resulting from reduction in 
the weight of the gold dollar and $47.05 hi seigniorage from the 
revaluation of 121.30 fine ounces of sUver previously received under 
the act of July 31, 1946. A comparison of deposits durhig fiscal 
1963 and 1964 is shown, as follows. 

Revenue deposited into the general fund of the Treasury 

Seigniorage on subsidiary silver coinage 
Seigniorage on minor coinage 

AU other __ 

Total -_. 

In miUions 

1963 

$6.8 
38.1 

44.9 
2.8 

47.7 

1964 

$21 0 
47.8 

68.7 
2.1 

70.8 

Monetary assets and liabilities 

Monetary assets and liabUities of the mint institutions on June 30, 
1963, and June 30, 1964, are compared in the following statement. 

Gold buUion... 

Item 

Assets 

Silver bullion . . . . . . 
Silvercoin 
Minor coin __ . . . 
Minor coinage metal, etc 

Total assets. _ 

BuUion fund 
Liabihties 

Minor coinage metal fund _ _ _ _ 
Pther misceUaneous _ 

Total liabilities 

In miUions 

June 30,1963 

$15,387.4 
. 2,021.5 

20.4 
.2 
.9 

17,430.3 

17,429.4 
.4 
.6 

17,430.3 

June 30,1964 

$15,132.9 
1,774.8 

2.7 
2 

,7 

16,911.4 

16,910.5 

" .9 

16,911.4 

* Less than $50,000. 

Gold and silver production and consumption in the United States 

Statistics on the domestic refinery production and industrial con
sumption of gold and silver are compiled on a calendar year basis 
by the Office of the Director of the Mint. 

Production data are based on the deposits of newly mined material 
received by U.S. mints and assay offices and privately owned refineries. 
The deposits are traced back through the various refining processes 
to determine the States where the ores were mined. In 1963, the 
major gold producing State was South Dakota which accounted for 
39 percent of the total output; Utah ranked second, foUowed by 
Arizona, Nevada, and Alaska. The major sUver producing State 
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was Idaho, accounting for 47 percent of the total. Following next 
in order were Arizona, Utah, Montana, and Colorado. Total produc
tion for the calendar years 1962 and 1963 is compared as foUows: 

Calendar 
year 

1962 
1963 

U.S. gold production 
(16 States) 

Fine 
ounces 

Value at 
$35 per ounce 

U.S. silver production 
(23 States) 

Fine 
ounces 

Valuei 

Tn miUions 

1.6 
1.6 

$54.5 
6L4 

36.3 
35.0 

$39 5 
44.8 

1 The annual average market price of silver per fine ounce was $1.0863 in 1962 and $1.2804 in 1963. 

Consumption data represent the net amount of gold and sUver 
issued for industrial, professional, and artistic use by mint institutions, 
private refiners, and dealers. Net issues are obtained by deducting 
from gross issues, the amount of gold and sUver contained in secondary 
material (scrap) received by the same concerns during the year. 
Data for 1962 and 1963, as described above, are summarized in the 
foUowing table: 

Item 

Total issues of bullion in various forms 
Returns of secondary materials (scrap) _. 

Net issues 2 

U.S. gold consumption 

1962 1963 

U.S. silver consumption 1 

1962 1963 

Fine ounces in miUions 

4.6 
.9 

3.6 

4.3 
1.3 

2.9 

180.8 
70.4 

110.4 

204.5 
94.6 

110.0 

1 Does not include silver used in coinage. 
2 The equivalent of domestic industrial consumption. 

Bureau of Narcotics ^ 

The Bureau of Narcotics administers the Federal laws controUing 
narcotic drugs and marihuana and carries out the responsibUities of 
the Government under the international conventions and protocols 
relating to these drugs. 

Bureau responsibility for regulating the legitimate supplies of 
narcotic drugs for medical and scientific purposes involves super
vision of U.S. imports and exports of these drugs, and control of the 
manufacture and domestic trade in them to prevent diversion into 
Ulicit channels. Enforcement duties include apprehension of inter
state and international violators of narcotic laws and cooperation 
with State and local law enforcement agencies. On request of foreign 
police authorities, Bureau agents assist in mutually beneficial investi
gations of international narcotic traffickers. The recently expanded 
program in cooperation with foreign countries has greatly curtaUed 
smuggling of narcotic drugs into the United States. 

» For further information see the separate Bureau of Narcotics report. Traffic in Opium and Other Danger
ous Drugs for the Year Ended December 31,1963. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 4 2 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

Management improvement 

Information obtained from the Bureau of Narcotics field offices 
established in Bangkok, ThaUand, and Alexico City, Mexico, in fiscal 
1963 indicated the need for additional field offices. Accordingly, an 
office was established in Singapore in September 1963 and another in 
Hong Kong in December 1963. 

A complete and detailed manual of instructions for conducting 
field security investigations was prepared. This manual is estimated 
to have accomplished a saving of $4,000, or half of 1 man-year in 1964. 

Control of manufacture[andJmedicaKdistribution 

The Bureau issues permits for imports of the crude materials, for 
exports of finished, drugs, and for the intransit movement of narcotic 
drugs and preparations passing through the United States from one 
foreign country to another. I t supervises the manufacture and dis
tribution of narcotic medicines within the United States and has 
authority to license the growing of opium poppies to meet the me
dicinal needs of the country if and when their production might be
come necessary in the public interest. 

The operational authority of the Bureau is largely derived from the 
Narcotics Manufacturing Act of 1960 (21 U.S.C. 501-517; 2.6 U.S.C. 
4702, 4731). For details concerning the Bureau's operations under 
this legislation, see the 1963 annual report, page 155. 

During fiscal 1964, 67,111 kilograms of raw opium were, imported 
from India and 415,857 kilograms of coca leaves were imported from 
Bolivia and Peru to meet medical requirements for opium derivatives 
and cocaine and to supply nonnarcotic coca flavoring extracts. The 
latter were obtained as a byproduct from the same leaves from which 
the cocaine was simultaneously extracted. , , 

The quantity of narcotic drugs exported during 1964 increased to 
836 kilograms 94 grams from 472 kilograms 594 grams exported dur
ing the previous year. 

There were 1,580 thefts of narcotics, amounting to 74,348 grams, 
reported during 1964 from persons authorized to hancUe the drugs, 
compared with 1,608 thefts amounting to 71,260 grams in 1963. 

Practically all of the approximately 359,195 persons registered to 
engage in lawful narcotic and marihuana activities were employed in 
the manufacture, wholesale or retail distribution, or dispensing or 
prescribing of narcotic drugs for legitimate medical uses. 

Enforcement activities 
Some noteworthy results of the accelerated Bureau enforcement 

program abroad are indicated by several seizures of large quantities 
of narcotic drugs by foreign police authorities, assisted by Bureau of 
Narcotics agents: In Mexico City, Mexico, 20 kUograms of pure 
heroin, the largest single seizure of herom in that country; 112 kilo
grams of morphine base at MarseUle, France, concealed among 15,000 
sheep pelts shipped from Turkey; more, than a half ton of opium and 
the arrest of two flagrant narcotic traffickers near Afyon, Turkey; 718 
kilograms of prepared opium concealed in 1,032 cans of pineapple 
ready for shipment from Bangkok, Thailand, to Hong Kong, and the 
arrest of the owner of a newly formed pineapple packing company; 
more than 2 kUograms of cocaine seized in Guayaquil, Ecuador, and 
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2 kUograms of cocaine seized in Mexico City, Mexico; 60 kUograms 
of heroin seized at Montreal, Canada, in addition to nearly 1 kUogram 
of heroin seized at New York City from the same group, which 
included a Mexican ambassador and a Uruguayan ambassador-
designate, who were arrested and convicted on charges of consphacy 
to smuggle the heroin from France to the United States via Canada. 
This investigation, linked to the Rosal-Tarditti case of 1960, was a 
coordinated attack by the French Surete Nationale, the Royal 
Canadian Mounted Police, and Bureau of Narcotics agents in Europe, 
Mexico, and the United States. 
-, During fiscal 1964 the Bureau seized a total of 48,676 grams of 
narcotics, principally heroin, in the Ulicit traffic, while seizures of 
marihuana amounted to 10,311,492 grams bulk. 

The number of violaters of the narcotic laws reported by Federal 
narcotic enforcement officers is shown in the accompanying table. 

Number of violators of ihe narcotic and marihuana laws prosecuted during ihe. 
year 1964 '^ith iheir dispositions and penalties 

Convicted . . 
Acquitted 

Totali . . 

Sentences imposed . 

Fines imposed.. . . 

Average sentence per con
viction 

1964 
1963 

Average fine per convic
tion 

1964 
1963 

Narcotic laws 

Registered persons 

Federal 
court 

6 

State 
court 

/ 
6 

Yrs. 

25 

Mos. 

4 

$750 

Yrs. 

4 

Mos. 

2 

$125 

Yrs. Mos. 

Yrs. 

3 

Mos. 

$250 

Nomegistered persons 

Federal 
court 

717 
43 

State 
court 

329 
15 

1,104 

Yrs. 

3,987 

Mos. 

7 

$96,640 

Yrs. 

5 
6 

Mos. 

6 

$135 
166 

Yrs. 

1,325 

Mos. 

4 

$19,525 

Yrs. 

4 
4 

Mos. 

...... 

$59 
91 

fiscal 

Marihuana laws 

Nomegistered persons 

Federal 
court 

87 
6 

State 
court 

105 
8 

206 

Yrs. 

380 

Mos 

4 

$9,515 

Yrs. 

4 
4 

Mos. 

3 
4 

$109 
5 -

Yrs. 

371 

Mos. 

3 

$5,400 

Yrs. 

3 
5 

Mos. 

6 

$51 
206 

1 Some cases tried in Federal courts and some cases tried in State courts are made by Federal and Stat© 
oflacers working in cooperation. 

International control and cooperation 

Opium, coca leaves, marihuana, and theh more important deriva
tives have been internationally controlled by the terms of the Opium 
Conventions of 1912, 1925, and 1931. Under Article I I of the 1931 
Convention and the international Protocol of November 19, 1948, 
12 secondary derivatives of opium and 59 synthetic drugs have been 

>743-l'6i0—J65 11 
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found by the World Health Organization to have addicting qualities 
simUar to morphine or cocaine and have been brought under the 
controls provided by the treaties. For. further detaUs concerning 
international control and cooperation, see the 1963 annual report, 
page 156. 

The International Opium Protocol of 1953 limits world production 
of opium to that (quantity needed only to provide world requhements 
for medical and scientific purposes. As of June 30, 1964, this Protocol, 
which came into force March 8, 1963, had been ratified by 49 countries. 

Cooperation with States, counties, and local authorities 

ExceUent cooperation among Federal, State, and local narcotic law 
enforcement agencies continued in free exchange of information and 
in coordinating the investigation and prosecution of steadUy increasing 
numbers of minor violations and routine inspections by State and local 
authorities. 

Drug addiction 

As of June 30, 1964, the Bureau recorded 53,559 active addicts, 
compUed from reports by Federal, State, local, and private agencies. 

The Advisory Commission on Narcotic and Drug Abuse presented 
its final report to the President during fiscal 1964. Recommendations 
of the Commission were under consideration by the Executive Branch 
of the U.S. Government at the end of fiscal 1964. 

The Use of Narcotic Drugs in Medical Practice and the Medical 
Management of Narcotic Addicts, prepared jointly by the American 
Medical Association CouncU on Mental Health and the National 
Academy of Sciences—National Research Council Committee on Drug 
Addiction and Narcotics, further clarifying the joint statement on 
narcotic addiction in the United States issued by these two bodies in 
May 1962, wa$ published in the Journal of the American Medical 
Association, September 21, 1963. 
Training schools 

The Bureau of Narcotics Training School was created primarUy to 
provide special training in methods and techniques of narcotic law 
enforcement for State and local law enforcement officers. During 
the fiscal year 1964 the school held eight 2-week sessions and graduated 
234 students: 150 State and local police officejrs; 8 inspectors of the 
Food and Drug Administration; 30 military iavestigative personnel; 
9 foreign police officials; and 37 Bureau of Narcotics agents. 

In November 1963 the Dhector participated in a seminar on nar
cotic problems in developing countries of Africa, sponsored by the 
United Nations, at Addis Ababa, Ethiopia. 

The Bureau planned and organized on-the-job training programs 
for 23 police officials from 12 foreign countries. Short seminars and 
conferences were arranged for some 50 visiting officials. District 
supervisors discussed the training program at numerous meetings of 
State, local, and international law enforcement agencies. 

A program of weekly refresher sessions is conducted in the districts. 
Each district supervisor plans these sessions to provide professional 
instruction and guidance in conducting narcotic investigations. The 
program includes discussions of current court decisions, policy direc
tives, and improved techniques in narcotic investigations. U.S. 
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attorneys and others conversant with narcotic enforcement procedures 
participate as instructors. Programs are tailored to meet the needs 
of each district. The Bureau provides training materials, directives, 
publications, films, and other communications media for this program' 

During the fiscal year 1964, 30 narcotic agents were trained at the 
Treasury Law Enforcement School. 

The Technical Investigative Aids School provides 3 weeks of 
training in all types of scientific investigative aids applicable to all 
law enforcement agencies of the Treasury Department. Basic 
electricity and its extension into the field of electronics; the latest 
security systems; practice in use of equipment; and general training 
in principles and techniques of using investigative aids are included. 
Eight narcotic agents attended this school during the fiscal year 
1964. 

The Bureau conducted its third District Supervisors' conference 
in Washington on March 16-18, 1964, with 14 district supervisors, 
3 inspectors, and 1 agent-in-charge in attendance. Guest speakers 
included the Superintendent of St. Elizabeths Hospital, who dis
cussed the American Medical Association-National Research Council 
joint statement on use of narcotic drugs in medical practice and 
medical management of narcotic addicts; and the Assistant Chief, 
Research Method Evaluation, National Office Laboratory, Internal 
Revenue Service, who discussed neutron activation analysis. 

United States Coast Guard 

The U.S. Coast Guard is responsible for enforcing or assisting in 
the enforcement of Federal laws on the high seas and waters subject 
to the jurisdiction of the United States. These laws govern naviga
tion, shipping and other maritime operations, and the related pro
tection of lU'e and property. The Service also coordinates and 
provides maritime search and rescue facilities for marine and air 
commerce and the Armed Forces. Other functions include promoting 
the safety of merchant vessels, furnishing ice breaking services, and 
developing, installing, maintaining, and operating aids to maritime 
navigation. The Coast Guard has a further responsibUity for main
taining a state of readiness to function as a specialized service of the 
Navy in time of war or national emergency. 

Management iinprovement 

During the fiscal year, documented recurrent and one-time mone
tary savings estimated at $7,252,500 were realized through the man
agement improvement efforts of Coast Guard personnel, including 
some $333,000 resulting from the military and civilian incentive 
awards program.s. Not included in the above figure was a $4.5 million 
saving gained by the U.S. Navy from adoption of a Coast Guard 
management improvement, which substantially improved the per
formance of AN/ARC-38 radio equipment widely used by naval 
facilities. The major Coast Guard cost reduction during the fiscal 
year, estimated at $1,626,000, resulted from the closing of numerous 
shore stations and the conversion of light stations from manned to 
automatic operation. 
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Search and rescue 

A long-range plan to develop more effective search and rescue 
techniques and equipment was underway at the close of fiscal 1964. 
One result of such a research program was the development of the 
air droppable pump, which has been responsible for saving many 
hves by keeping sinking vessels afloat. 

The Atlantic Merchant Vessel Reporting System (AMVER) con
tinued to coordinate the services of merchant ships in search and res
cue cases, plotting the movements of some 1,000 vessels in the North 
Atlantic Ocean daily. 

Some typical examples of Coast Guard assistance rendered during 
fiscal 1964 are summarized below. 

Search for missing A.ir Force tankers.—On August 28, 1963, the 
Coast Guard Eastern Area Commander began an air search for two 
U.S. Air Force KC-135 tanker aircraft reported overdue at their 
destination. Homestead Air Force Base, Fla. The intensive search, 
carried out by as many as 25 Coast Guard, Air Force, and Navy 
planes, was continued through September 2. Wreckage located dur
ing the search indicated that there had been a midair collision with 
the loss of the 11 occupants of the 2 aircraft. 

Ship collision.^A collision involving the freighter Fernview and the 
tanker Dynafuel in Buzzards Bay on November 14, 1963, brought an 
immediate response from Coast Guard air and surface rescue craft. 
The injured aboard the stricken vessels were removed by helicopters, 
while surface vessels extinguished fires. The evacuation of all aboard 
the disabled ships had been completed, before the Dynafuel capsized 
and sank. 

Thirty rescued from ice floes.—A Coast Guard ice skiff rescued 25 
persons from an ice floe which had broken loose from the shore near 
Camp Perry, Ohio, on February 24, 1964. Ahnost simultaneously a 
similar rescue took place at St. Clair Shores, Ohio, when five more 
were removed from an ice floe b}̂ ^ a skiff and police helicopter. 

AMVER assistance in medical case.—A message received by the 
Coast Guard's Ocean Station Charlie from the motor ship Margarita 
on April 22, 1964, reported the death of one crewmember and the 
illness of several others, with the same symptoms. The Atlantic 
Merchant Vessel Reporting System (AMVElR) computer in New 
York City provided the names of vessels havi^ng doctors in the area 
of the Margarita. The SS France rendezvoused with the Margarita 
and placed a doctor aboard, who diagnosed the illness as typhoid. 

Disabled fishing vessel located.—A search was undertaken by the 
Coast Guard Western Area Commander to locate the disabled fishing 
vessel Miss Florida, last sighted on August 15, 1963, southeast of 
Salina Cruz, Mexico. Coast Guard aircraft were permitted by the 
Mexican Government to use Acapulco as a base of operations and 
were assisted in the search by other Central American countries. The 
Miss Florida was located with merchant vessel assistance; a Coast 
Guard amphibian arranged a rendezvous of the lost vessel m t h the 
USS Vancouver which towed her into Acapulco. 

A tabulation of search and rescue assistance for fiscal year 1964 
follows. (A comparison with fiscal 1963 is not given because of a 
revision in reporting format.) 
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Operations 

A S S I S T A N C E C A L L S R E S P O N D E D T O 
F O R : 

P r i v a t e vessels . . . . . 
Commercia l fishing vessels _ . . . 
Other commercial vessels . _. . . . 
G o v e r n m e n t vessels.^. . . . . . . . . 
Vessel ( type no t identified) . . ._ 
P r iva te aircraft 
Conimercial aircraft- . . . 
Mi l i t a ry aircraft . . . 
Other aircraft . . . . 
Aircraft ( type no t identified) _-_ . . 
Pp.r.«;onnol only 
Miscellaneous 

To ta l . 

M A J O R T Y P E O F A S S I S T A N C E 
R E N D E R E D : 

Located . 
Refloated . 
Towed . - . . 
Aircraft escorted . 
Fueled or repaired . . . . 
Personnel rescued _ . . . 
M e d i c a l . j . . . . . . . . . . 
Searches . . • 
A t t e m p t s to ass i s t . . . . . . 
Other assistance 
T y p e of assistance no t i n d i c a t e d . . . 

To ta l . . . . 

A S S I S T A N C E C A S E S , 
P E R S O N S I N V O L V E D 

Lives saved _ . 
Medical assistance rendered . . . 
Otherwise assisted 

T o t a l assisted 

P R O P E R T Y I N V O L V E D I N C L U D I N G 
C A R G O ( V A L U E ) 

Vessels . . . . . 
Aircraft 
Miscellaneous . . 

To ta l . . 

Aviat ion 
u n i t s 

1,789 
522 
253 

41 
113 
199 

59 
354 

9 
18 

1,101 
221 

4,679 

1,002 
. 25 

256 
216 

18 
145 
675 
960 

1,034 
920 

1,735 

6,986 

Response b y : 

Ships 

2,678 
1,393 

501 
108 
92 

161 
20 

119 
4 

436 
231 , 

5,743 

263 
177 

2,462 

104 
63 

305 
615 

1,039 
1,061 
1,148 

7,237 

Shore 
un i t s 

17,107 
2,600 
1,491 

224 
425 
201 

30 
69 

7 

1,757 
980 

24,891 

738 
2,192 

13,435 

153 
325 

1,108 
1,678 
3,490 
3,773 

410 

27,302 

To ta l 

21, 574 
4,515 
2,245 

373 
630 
561 
109 
542 
20 
18 

3,294 
1,432 

1 35,313 

2,003 
2,394 

16,153 
216 
275 
533 

2,088 
3,253 
5,563 
5, 754 
3,293 

41,525 

2,932 
2,367 

79,484 

84,783 

$863,520,000 
757,844,400 
517,899,700 

2,139,264,100 

1 Excludes 6,212 attempts. 

Marine inspection and allied safety measures 

During the fiscal year 1964, 4,656 marine casualties were reported, 
6 of which were major and requhed marine boards of investigation. 
These inquhies revealed that 191 lives were lost from vessel casualties, 
182 from personal accidents, and 255 deaths were from miscellaneous 
causes. (These figures exclude pleasure craft covered by the Federal 
Boatmg Act of 1958 (46 U.S.C.^ 527).) 

Of the six casualties investigated by marine boards, four were 
caused by explosions. These mishaps, resulting in 25 fatalities, in
volved the tankships SS Bunker Hill in Puget Sound and SS San 
Jacinto off Cape Hatteras, the drill barge C P . Baker in the Gulf of 
Mexico, and the unmanned railway barge Palmer at Alameda, CalU. 
Five other lives were lost as a result of the capsizing of a small pas
senger vessel, the Two Georges, at Boynton Beach, Fla. The sixth 
accident was the collision of the M/V Dynafuel and the M/V Fernview, 
described in an earlier part of this report. 
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Recreational boating.—Forty-five States now number undocumented 
vessels under procedures approved by the Coast Guard. On Decem
ber 31, 1963, there were 3,483,754 boats numbered in the United 
States: 3,260,963 by State systems and the remainder by the Coast 
Guard. During 1963, 4,388 pleasure craft accidents were reported, 
leading to 1,104 deaths, 1,164 injuries, and property damage estimated 
at $4,797,000. Collisions with other vessels were the principal cause 
of accidents, most of the fatalities resulted from capsizings, while ex
plosions were the primary cause of property damage. Coast Guard 
units boarded 203,721 motorboats during the year, finding safety 
violations and numbering discrepancies in about 28 percent of the 
cases. 

Tabulated below are certain of the marine inspection functions of 
the Coast Guard, comparing the workload for fiscal years 1963 and 
1964: 

Inspection activities 

Inspections for certification 
Drydockings 
Reinspections _. 
Factory inspections 2._ __ 
Miscellaneous inspections . . . 
Merchant vessel plans reviewed 
Violations of navigation and inspection laws 

(administrative penalty action completed) 

Number 

1963 

1 4, 741 
5,725 
5,529 

1,396,549 
24,131 
31,013 

56,294 

1964 

1 5,644 
5,882 
6,134 

1,251,350 
27,886 
36,605 

54,759 

Gross tonnage 

1963 

11,261,185 
13,417,295 
9,638,154 

1964 

9,604,360 
13, 757,828 
12,584,433 

' Includes initial inspections to obtain first certificates. 
2 Includes such iteras as hferafts, hfejackets, flares, etc. 

Merchant marine technical activities.—A study of past marine 
casualties involving open hopper barges led to the issuance of 
regulations, eft'ective June 1, 1964, prescribing construction standards 
for all new barges carrying dangerous cargoes. 

The Coast Guard continued to study the problems of hazards 
associated with the water transportation of chemicals. Pending the 
development of a system for rating the various hazards, tentative 
evaluations are being made on a case-by-case basis. 

Approximately 20 hydrofoU vessels are now operating in U.S. 
waters, 18 of which are similar to the 34-foot surface pierchig Albatross, 
the fixst American hydrofoil. The Coast Guard was reviewing plans 
for two larger hydrofoils, 62-feet and 70-feet in length, of the 
submerged foil design, at the end of fiscal 1964. 

Merchant Marine Council meetings, conferences, and publications.— 
The Merchant Marine Council held five regular committee meetings 
and one public hearing to consider proposed amendments to 
regulations. 
. To promote maritime safety the Coast Guard participated in 30 

meetings in this country, and was actively or indhectly concerned 
with 21 meetings held in London by the Intergovernmental Maritime 
Consultative Organization (IMCOJ. 

The Coast Guard continued to distribute the publications Pleasure 
Craft, the Recreational Boating Guide, and the Proceedings of the 
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Merchant Marine Council, aimed at promotiag recreational boating 
safety and safety of life at sea. 

Merchant marine personnel.—Merchant marine personnel were 
issued 73,065 documents during fiscal 1964. Coast Guard shipping 
commissioners processed 7,742 sets of shipping articles involving 
482,706 individual transactions relating to the shipment and discharge 
of seamen. 

Merchant marine investigating sections in major U.S. ports and 
merchant marine details in foreign ports investigated 16,573 cases of 
alleged negligence, incompetence, and misconduct. In 897 of these 
cases charges were preferred and hearings held before civUian 
examiners. Security checks were made of 19,792 persons deshing 
employment on merchant ships. 

Law enforcement 

The special Coast Guard patrols of the Florida Straits and Bahama 
Islands area were continued because of the unstable Cuban situation. 
The expanded patrol required the transfer of additional personnel 
and air and surface units to the 7th Coast Guard District.^ The 
enforcement of international fishery conservation treaties in the 
Berhig Sea and Gulf of Alaska required the special assignment of 
four large cutters and two seagoing tugs to that area during fiscal 
1964. These special patrols in the south Florida and Alaska areas 
appear to be a continuing requhement. 

The following table compares the Coast Guard workload in the 
major enforcement areas for fiscal years 1963 and 1964. 

Enforcement work 
Number 

Vessels boarded 
Waterfront facilities inspected 
Reported violations of: 

Motorboat Act 
Port security regulations 
Oil PoUution Act 
Other laws 

Explosives: 
Loading perniits issued 
Loadings supervised 
Tons covered by issued permits 

Other hazardous cargoes inspected— 

827 
783 

238,507 
6,953 

Military readiness 

As part of the mUitary readiness program, 26 Coast Guard ships 
participated in Navy refresher training during the fiscal year. Tor
pedo tubes were installed on 7 vessels, with 29 more to be so equipped. 
The Coast Guard continues to make extensive use of shore based Navy 
educational facilities for specialized training of technicians. 

Cooperation with other Federal agencies 

The extent of Coast Guard assistance to other Federal agencies, 
includhig the Alcohol Tax Unit (Internal Revenue Service), the Coast 
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and Geodetic Survey, the Fish and Wildlife Service, and the Weather 
Bureau for fiscal 1964 is indicated by the following: 

Type of unit rendering assistance to other agencies (operating 
. hours) : 

Larger vessels. __• 22, 251 
Aircraft 2, 877 
Small boats 7, 557 

Assistance to the Weather Bureau (number) : 
Reports furnished 133, 235 
Warnings disseminated 2, 039 

Aids to navigation 

On October 15, 1963, the Stonehorse lightship was replaced by a 
shore-based light and a lighted buoy as part of a continuing program 
to replace overage lightships and employ more economical aids to 
navigation. Also contributing to the cost reduction effort was the 
conversion of 11 formerly manned light stations to automatic opera
tion. Two other light stations were disestablished. 

A major revision of the radiobeacon system was completed on the 
Atlantic and Pacific Coasts of the United States. The Coast Guard 
has reached an agreement with the Canadian Government to adopt 
the new system on the Great Lakes during fiscal 1965. 

A statistical comparison of the volume of aids to navigation main
tained by the Coast Guard as of March 31, 1964, follows: 

Navigational aids 

Loran transmitters . . . 
Radiobeacons _. 
Fog signals (except sound buoys) 
Lights (including lightships) 
D aybeacons 
Buoys: 

Lighted (including sound) 

Nmnber 

1964 

69 
190 
582 

10,982 
7,113 

3,647 

Navigational aids 

B uoys—Continu ed 
Unlighted sO'Und 
Unlighted.... . . 
River type 

Total 

Number 

1964 

342 
11,445 
8,298 

42,668 

Ocean stations 

The Coast Guard continued its operation of four ocean stations in 
the North Atlantic and two in the North Pacific. These ships, 
spending 74,557 operating hours on patrol, provided meteorological, 
navigational, communications, and rescue services for air and marine 
commerce and collected various scientific data. 

Oceanography 

Fifteen Coast Guard vessels were equipped for comprehensive 
oceanographic surveys and plans are being developed to use this 
capability on ocean station patrols. During the fiscal year, the ice
breaker Northwind conducted an oceanographic survey of the Arctic 
area north of Siberia, and the cutter Casco participated in an inter
national cooperative investigation of the tropical Atlantic. 

Coast Guard intelligence 

During the fiscal year 2,737 internal security and criminal iavesti
gations were made as well as 12,255 national agency checks. In 
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addition 22,357 merchant mariners and 12,977 applicants for port 
security cards were screened before theh documents were issued. 

Operational facilities 

Floating units.—As part of the Coast Guard program to replace 
overage and obsolete ships, the fixst of the newly designed 210-foot 
WPC-class medium patrol cutters was completed in fiscal 1964, and 
ccinstruction began on a 378-foot WPG-class high endurance cutter. 
Three 82-foot patrol boats were built and assigned to permanent sta
tions. On June 30, 1964, the Service had in active commission 324 
ships, which spent 535,744 operating hours afloat. 

Shore units.—The Shore Units Plan for the Coast Guard was ap
proved by the Secretary of the Treasury, and implementation began 
in the fiscal year 1964 with the closing of 17 lifeboat stations. Thhty-
one of the new 44-foot motor lifeboats are now in operation at shore 
stations. One such craft proved its worth when rough weather rolled 
it under 360 degrees while on a rescue mission off the Umpqua River 
Bar (Oregon). The vessel righted itself without injury to its crew or 
engine failure, and completed its mission. 

Aviation and aircraft.—The Coast Guard operated 146 ahcraft in
cluding 50 helicopters which spent 78,926 hours in the ah during the 
fiscal 3^ear. In addition 13 turbine-powered amphibious helicopters 
were procm-ed to replace overage models, and new helicopter detach
ments were commissioned at Savannah, Ga., and Houston, Tex. 

Communications.—Two modern communications systems have been 
installed thi'oughout the Service: Radio ecjuipment with single side
band capability now provides improved reliability and range for voice 
communications between ah and surface units; and VHF/FM equip
ment offers better short range search and rescue communications as 
well as increased coverage of the Maritime Mobile Safety and Calling 
frequency. 

Engineering developments 

Civil engineering.—To expand search and rescue capabilities, two 
new major stations are being constructed at Mayport, Fla., and Opa 
Locka, Fla., near Miami. At Juneau and Ketchikan, Alaska, Sand 
Island, Hawaii, and Guam in the Marianas Islands, the rebuilding 
and consolidation of industrial facilities was undertaken. A new loran 
station was completed at Angissoq, Greenland, and major additions 
were made at the loran stations at Ejde, in the Faeroes Islands and 
Sandur, Iceland. A major fire at the Coast Guard^s St. Louis Base 
and the earthquake in Alaska requhed substantial rehabUitation and 
replacement of buildings. 

Electronics engineering.—Specially developed procedures are being 
used to salvage aircraft electronics equipment submerged in salt 
water as the result of aircraft accidents. Substantial savings are 
attributed to the system through the reclamation of expensive avionics 
material previously considered not salvageable. A radar altimeter 
warning system has been developed and installed on HH-52A 
turbine-powered helicopters to warn pilots when their aircraft is 
in close proximity to land or water. The Coast Guard is developing 
both low and high speed teletype systems to be operated in con
junction with the existing chain of loran-C stations. The use of 
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strategically located loran-C facilities would permit teletype coverage 
of much of the,world at a relatively low cost. 

Naval engineering.—The shipbuilding program continued to progress 
and by the end of the fiscal year, a 157-foot coastal buoy tender, 
another 210-foot medium endurance cutter, and a 100-foot inland 
buoy tender had been launched. The first of the tender and barge 
combinations for handling aids to navigation on the Missouri River 
was placed in service. Contracts have been awarded for construction 
of several other vessels in the replacement program, including the 
first of the 378-foot high endurance cutters. The construction of 
small boats, such as the 44-foot steel motor lifeboat, also continued 
at a rapid pace. 

Aeronautical engineering.—The engines of HU-16E Grumman 
Albatross amphibians, used throughout the Coast Guard, are being 
modified to increase their reliability. The project was 70 percent 
complete by June 30, 1964. 

Testing and development.—Fog detection equipment is being 
developed by the Coast Guard with the aim of converting isolated 
fog signal stations from manned to automatic operation. Two proto
type remote control systems for controlling aids to navigation are 
being tested. One, which controls and monitors 16 functions, has 
been used successfully for several months to control a light station 
from a hfeboat station 15 miles away. The second system controls 
and monitors a light and fog signal from a remote point over two miles 
away. 

Coast Guard Reserve 

The Coast Guard's program to acquire adequate training vessels 
for reservists with seagoing mobilization billets was advanced when 
the CGC Tanager, a former Navy minesweeper, was refitted and 
placed in service. Another vessel, the USS Lamar, is to be transferred 
from the Navy to the Coast Guard to augment afloat training of reserv
ists on a combatant-type ship. The CGC Courier, a cargo-type vessel 
formerly used as a floating transmitter for the Voice of America, was 
released for reserve training purposes, and is expected to prove 
valuable for instruction in dangerous cargo handling and other 
shipboard operations. 

' The aviation training program was also broadened to allow certain 
reservists to gain experience aboard operational aircraft, and to 
permit others to receive effective ground training through use of 
surplus aircraft. 

Personnel 

Public Law 88-130, approved in September 1963 (14 U.S.C. 211 
et seq.) made major changes in the system for appointment, promotion, 
separation, and retirement of Coast Guard officers. The new law 
will alleviate the ' 'hump' ' problem, which slowed down promotions, 
and improve career management for officers. Under the new compet
itive promotion system the best qualified ofiicers are selected for 
advancement, whUe those passed over twice are separated or retired. 
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The personnel strength of the Coast Guard as of June 30, 1963 
and 1964 is shown in the following table: 

Personnel 

M i l i t a r y personnel : 
Commissioned ofl&cers 
Chief w a r r a n t oflQ.cers . . . . 
W a r r a n t officers . . . . . 
Cade ts . - - -
Enl is ted m e n . . 

T o t a L - - . — 

Civi l ian personnel: 
Salaried (General Service) 
Wageboard 
Lampl ighters . . 

To ta l —— 

R e a d y reservists: 
Ofhcers - . . 
E n h s t e d m e n . . _ 

To ta l - - --

N m n b e r 

1963 

3,185 
862 
170 
414 

27,385 

32,016 

2,595 
2,237 

203 

5,035 

3,569 
22,673 

26,242 

1964 

3,293 
867 
207 
385 

27,553 

32,305 

2,757 
2,292 

180 

5,229 

3,620 
24,286 

27 906 

The table below reflects the changes in the number of officers on 
active duty as of June 30, 1963 and 1964: 

Officers 

Addi t ions of commissioned oflficers: 
Coast Guard Academy g radua tes . . 
Reserve oflficers called to active d u t y 
Fo rmer merchan t mar ine oflficers appoin ted 
Oflficer Cand ida t e School graduates _ : . 

T o t a l 

Losses of commissioned oflficers: 
Regular i ._ 
Reserve on complet ion of obl igated service 

To ta l 

N e t gain . 

N u m b e r 

1963 

94 
14 

5 
157 

270 

107 
122 

229 

41 

1964 

109 
24 
0 

221 

354 

143 
103 

246 

108 

1 Through retirements, resignations, revocations, and deaths. 

Recruiting and training.—Fifty-nine main recruiting stations and 
50 substations were manned by 252 recruiters. During the fiscal 
year there were 13,857 applicants for enlistment in the regular Coast 
Guard and 4,854 were enlisted. The Reserve received 5,368 appli
cations and enlisted 2,763. 

Training for foreign visitors.—Under the sponsorship of other 
Government agencies, about 91 visitors from 30 foreign countries 
received various types of training through Coast Guard facUities. 

Coast Guard education program.—The education and training 
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programs sponsored by and participated in by the Service are 
summarized for fiscal years 1963 and 1964 as follows: 

Education and training programs 
Number 

1963 

Coast Guard Academy: 
Applications 
Applications approved 
Appointments 
Cadets 
Graduates (Bachelor of Science degrees) 

Oflficer training completed: 
Oflficer Candidate School graduates 
Postgraduate 
Flight training 
Helicopter pilot training 
C-130B aircraft training 
Short term specialized com'ses . 
Off-duty courses at civihan schools 

Enlisted training completed: 
Coast Guard basic petty officer schools 
Navy basic petty ofhcer schools 

Advanced schools (Coast Guard and Navy) 
Specialized courses (Service and civilian schools) 
Oflf-duty education (Civilian schools) 
Correspondence courses completed: 

Coast Guard Institute courses completed 
U.S. Armed Forces Institute courses completed. 
Naval correspondence schools courses completed. 

5,050 
4,963 
228 

. 562 
94 

158 
54 
30 
22 
13 
363 
409 

1,197 
460 
931 
627 
216 

10,044 
311 

6,000 

1 3,941 
2,761 
280 
548 
109 

221 
63 
31 
22 
23 
588 
594 

1,447 
385 
76 

1,687 
238 

9,858 
249 

11,480 

I College Board Entrance Examinations introduced this year. 

Public Health Service support.—On June 30, 1964, there were 92 
Public Health Service personnel on duty with the Coast Guard, serv
ing at 22 shore stations and aboard ships assigned to ocean stations 
and Arctic and Antarctic operations. 

Coast Guard Auxiliary 

The AuxUiary, a voluntary nonmilitary organization functioning 
in 648 communities, conducted public instruction courses in safe 
boating whiich were attended by 139,410 persons in fiscal 1964. 
Courtesy examinations of the safety equipment of some 169,800 
motorboats were rnade by specially qualified AuxUiarists. The Aux
Uiary also cooperated with the regular Coast Guard in making 2,850 
regatta patrols, and participated in 6,095 assistance missions which 
were instrumental in saving 261 lives. As of June 30, 1964, this or
ganization had 23,137 members, including 5,006 instructors and 7,932 
inspector-examiners. The membership operated 15,104 facilities, 
consisting of boats, aircraft, and radio stations,, 

Fiscal and supply management 

The Coast Guard now has support agreements with the Defense 
Supply Agency, which permit it to requisition directly from DSA most 
items common to- all of the Armed Forces and to dispose of excess 
materials through Defense Department holding activities. In an
other cooperative eft'ort the Coast Guard began participation in the 
Department of Defense Military Standard Transportation and Move
ment Procedures (MILSTAMP). 

During the fiscal year two new computers we]:'e purchased to replace 
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older models and update the data processing^ systems used in Head
quarters and for the Merchant Vessel Reporting Program. 

Funds available, obligations, and balances 

The following table shows the amount of funds avaUable for the 
Coast Guard during fiscal 1964 and the amounts of obligations and 
unoblisiated balances. 

Appropriated funds: 
Operatingexpenses . . . _. . 
Reserve training . . ._ 
Retired pay. . . . _ . . . . 
Acquisition, construction, and improvement 

Total appropriated funds.-- . 

Reimbursements: 
Operating expenses . . _ ._ ._ ._ . . 
Acquisition, construction, and improvement 

Total reimbursements . . . . . 

Trust fund, U.S. Coast Guard gift fund 

Grand total 

Fimds 
available i 

$259,793,461 
19, 500, 000 
34, 400, 000 
60.222, 525 

373,915,986 

15, 945, 537 
25,845, 923 

41, 791,460 

50, 951 

415,758,397 

Net total 
obhgations 

$259,696,394 
19,481,690 
34,284,812 
53, 036, 079 

366,498, 975 

15, 945, 537 
11, 777, 366 

27, 722, 903 

35, 536 

394,257,414 

Unobligated 
balance 2 

$97,067 
18,310 

115,188 
7,186,446 

7,417, Oil 

14,068, 557 

14,068,557 

15,415 

21, 500, 983 

1 Funds available include unobligated balances brought forward from prior year appropriations as foUows: 
Acquisition, construction, and improvements: 

Appropriated funds . $9,222,525 
Reimbursements .̂  4,838,178 

U.S. Coast Guard gift fund _. 15,223 
2 Unobligatedbalanceof $21,255,003 under the acquisition, construction, and improvements appropriation 

remains available for obligation in fiscal 1965. These funds are progiammed for obligation in fiscal 1965 for 
the following general purposes: 

For projects deferred in fiscal 1964 to be subsequently accomplished. 
For completion of projects started in fiscal 1964 

Coast Guard 
projects 

$2,103,000 
5,083,446 

Department 
of Defense 
projects 

"~$i4,'068,'557 

Total. 7,186,446 14, 068, 557 

United States Savings Bonds Division 

The primary responsibilit}^ of the U.S. Savings Bonds Division is 
to promote the sale and retention of savings bonds and the sale of 
savings stamps. The savings bonds program makes a vital contri
bution to Government financing and debt management policy as one 
of the most significant means through which the Treasury achieves 
the broadest possible ownership of the public debt. 

Management improvement 

The Sayings Bonds Division is headed by a National Director and 
Assistant National Director and consists of two principal branches: 
Sales, and Advertising and Promotion. The Division's Management 
Committee is composed of the two branch chiefs, together with the 
National Director and Assistant National Director. The main 
purpose of the Committee is the continuing improvement of the Divi
sion's services. 

The Division has 6 regional offices and offices in the 50 States and 
the District of Columbia through which sales materials are dis
seminated. A relatively small sales and service staff recruits, trains. 
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and services a large volunteer savings bonds sales corps. Liaison 
is maintained with all types of banking and finance, business, labor, 
agricultural, and educational institutions, as well as with other civic 
organizations. Their volunteer services are enlisted to sell savings 
bonds at banks, savings and loan associations, credit unions, certain 
post offices (those in communities where there is no other sales outlet), 
and business establishments operating the payroll savings plan. 

In October 1963 a survey was, made of 105,000 savings bonds 
purchasers to determine the purposes for which bond buyers save, 
the reason they selected savings bonds as the medium, and the ways 
in which they hear about the savings bonds program. Information 
obtained from the survey is being used in planning program activities 
for 1965, in designing advertising material to incorporate the most 
popular appeals, and in determining the efl'ectiveness of various 
advertising media. The principal findings of the survey have been 
published for the use of financial writers, magazines and newspapers, 
and other interested parties. 

A new centralized system of collecting and publishing monthly 
savings bonds sales statistics from the Federal Reserve banks was 
adopted by using the automatic data processing equipment of the 
Bureau of the Public Debt. This new system wUl ehminate 75-80 
percent of the manual work performed by the 52 State offices and 
wUl result in a saving of some three and one-third man-years. These 
savings, varying from a few man-days to a man-month in State 
offices, wiU be applied to dhect promotional activities. 

The Forms Improvement Program was marked by the simplffica
tion of the field reporting system for payroll savings campaigns. 
The number of forms used was reduced from seven to four, with 
two of the revised forms bearing the greatest reportuig volume. 
Several other sales forms were revised to conform with new facets 
of the 1964 sales program. 

Examples of the Division's continuing efforts to improve services 
in the procurement and distribution of consumer and advertising 
materials include: Setting up an ''offset" service for aU newspapers, 
magazines, and other publications using the offset method of repro
duction where glossy proofs only are required rather than the more 
expensive mats and electros; adding a new editorial media service 
for the two monthly question-and-answer columns on savings bonds, 
UtUizing existing manpower and inexpensive production; and further 
centralization of maUing lists along with mailing list surveys to accom
plish the most economical and effective use of publication, radio, 
and TV materials. 

Promotional activities 

The focal point of the Division's promotional activities during 
the fiscal year 1964 was the ''Operation Security" drive conducted 
froni May 1 through July 4, 1964. I ts theme: ' T h e security of the 
Nation and the security of the individual," highlighted the various 
campaigns, reaching all Americans during the year, including the 
largest, the payroll savings campaign. 

On May 1, 1964, a new $75 denomination bond was added to the 
Series E bonds. President Johnson opened the 1964 "Operation 
Security" bond campaign with the purchase of the first of these new 
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denomination bonds which bear the portrait of the late President 
Kennedy. This new denomination bond, which serves to ffll out the 
smaller denomination line of E bonds, has a maturity value of $75 
and an issue price of $56.25. 

To launch "Operation Security" within industry, the U.S. Industrial 
Payroll Savings Committee, a volunteer committee formed by the 
Treasury Department the previous fiscal year under the successful 
chahmanship of Harold S. Geneen, President of international Tele
phone and Telegraph, met in Washington on November 5, 1963. 
Secretary DUlon, the principal speaker, outlined the goals of 
the campaign to the 34 business and industrial leaders present 
and announced that Frank R. MUlikin, President of the Kennecott 
Copper Corporation and chahman for the copper industry in the 
1963 campaign, had agreed to serve as chairman for the calendar year 
1964. Under the leadership of this Committee, more than 9,000 
business firms completed person-to-person campaigns during January-
September 1964 and obtained nearly 750,000 new enrollments in the 
payroll savings plan. The results for nine months of the calendar 
year indicate that the number of new enrollments in industry during 
1964 is keeping pace with the peacetime record of new participants 
attained during 1963. In addition to the new enrollments, many 
thousands of employees already participating in the payroll savings 
plan increased the amount of their systematic savings. 

The fuU cooperation of organized labor contributed to the success 
of the campaign within industry. Through the National Labor 
Advisory Committee for Savings Bonds, the sales program was 
widely publicized by the national unions who distributed leafiets to 
their members explaining the benefits of savings bonds ownership. 

Another important part of the 1964 "Operation Security" drive was 
the successful campaign within the Federal Government for greater 
employee participation in the payroll savings plan. This campaign, 
under the leadership of the Interdepartmental Savings Bond Com
mittee, chahed by John W. Macy, Jr., Chahman of the CivU Service 
Commission, increased the number of Government employees (civUian 
and mUitary) enrolled in the program to over two and one-thhd 
million participants at the end of fiscal 1964, an increase of 7.3 
percent from the previous year. 

In addition to these concerted drives, the Division coordinated many 
individual drives to promote the sale of Series E and H bonds which 
enlisted the aid of national organizations and community institutions. 
"Community Bond Campaigns" were held in many of the Nation's 
cities and .towns during fiscal 1964 under the dhection of State and 
regional field representatives of the Division, with the assistance of 
a large volunteer corps. Executives of the Nation's major national 
organizations, representing more than 60 mUlion members, met in 
Washington in December 1963 to organize and dhect the national orga
nizations campaigns under the chahmanship. of Bernard B. Burford, 
Secretary-Treasurer of Optimist International. The goal of the 1964 
drive was to encourage each f amUy to buy a bond during the year. 

Sales promotion of savings stamps, with the women's organizations 
acting as volunteer leaders, was accomplished primarUy through the 
Nation's schools. The "Junior Astronaut" program, initiated during 
the 1962-63 academic year, was continued in the fiscal year 1964 
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with more than 5 mUlion students receiving a certificate signed by the 
7 Mercury astronauts designating each one as a "Junior Astronaut" 
for his stamp purchases. The sales of 110 raillion savings stamps 
was the largest number sold in any of the past four fiscal years. 

Of major importance to all campaign and promotion activities, 
undertaken by the U.S. Savings Bonds Division, is the voluntary 
assistance provided by the Advertising Council and its task force 
agencies who prepare and donate advertising and promotional mate
rial. In addition, the contributions and cooperation of industrial, 
banking, and community volunteers are of immeasurable value to 
the sales program. The donated advertising time and space alone 
is conservatively valued at more than $50 million annually. Because 
of this support, the costs to the Government of promoting the sale of 
E and H bonds are held to a minimum and average approximately 
one-tenth of one percent of annual sales. 

Sales of Series E and H savings bonds during fiscal yearl964 totaled 
$4.7 bUlion. DetaUs of sales, redemptions, and amount outstanding 
will be found in tables 48-50. 

United States Secret Service 

Principal functions of the U.S. Secret Service are the protection of 
the President of the United States, the members of his immediate 
f amUy, the President-elect, the Vice President or other officer next in 
order of succession to the office of President, and the Vice-President
elect; the protection of a former President, at his request, for a reason
able period after he leaves office; the detection and arrest of persons 
committing any offenses against the laws of the United States relating 
to obligations and secmities of the United States and of foreign 
governments; and the detection and arrest of persons violating certain 
laws relating to the Federal Deposit Insurance Corporation, Federal 
land banks, and Federal land bank associations. The duties of the 
Service are defined by section 3056, title 18, United States Code. 
Management improvement 

During fiscal 1964 the management program of the Service continued 
to emphasize activities for better manpower utilization, economy of 
operations, and increased productivity. The Inspection Staff con
tinued to anal^^ze procedures and methods at the time of each field 
office and headquarters section inspection. 

The program to equip field offices with dictating/transcribing 
equipment to better utUize the time of trained investigators and in
crease their production potential moved ahead. 

The study of the classification of the handwriting of suspects in 
check and bond forgery cases by data processing equipment was 
continued. I t was demonstrated that whUe it is possible to make 
comparisons mechanically, the necessity for the independent judgment 
of skilled technicians remains. This indicates that E D P techniques 
are not sufficiently advanced at this time to make their utilization 
practicable for this purpose. Studies are being conducted regarding 
the adaptation of ADP to the huge volume of correspondence received 
in connection with the Service's protective responsibilities. 

Continuing studies were made regarding the adoption of techniques 
and standards which would expedite the handling of criminal investi-
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gations. The method of handling investigations relating to the 
redemption of Government securities bearing duplicate numbers was 
changed in order that they could be processed more rapidly. 

The Service is working with the Atomic Energy Commission and 
other Treasury bureaus on the Neutron Activation Analysis in an 
effort to determine the possibility of the application of atomic energy 
to the suppression of counterfeiting. 

The deletion of obsolete cards from the master index files in all 
offices was nearly completed and the project extended to the removal 
of other obsolete material. 

Plans were developed to provide for the relocation to the NEAR 
site of members of the Treasury Guard Force to protect Treasury 
property and to assist in managing the site. 

Other improvements included the development of a simplified voice 
radio code for two-way radio communications; a nationwide survey 
of telephone costs connected with the Federal Telecommunications 
System (FTS) and Centrex exchanges, and the conversion to machine 
preparation of a counterfeit note index which is a necessity in eacb 
field office. 

Protective and security activities 
The most important responsibUity of the Secret Service continued 

to be the protection of the First Family and the Vice President, and 
the widow of the late President Kennedy and her minor children. 
The protection of Mrs. Kennedy was provided by Public Law 88-195, 
December 11, 1963, and is effective for two years from that date. 

Investigations concerning protective activities increased from 753 
in 1963 to 2,020 in 1964, or 168.3 percent. There were 252 cases 
pending at the close of the fiscal year, which was 384.6 percent more 
than at the close of the previous year. Arrests resulting from investi
gations of these cases increased from 81 in 1963, to 105 in 1964, or 29.6 
percent. 

Enforcement activities 
Sustained efforts to suppress counterfeiting continued as the amount 

of counterfeit money printed reached a new high. The public was 
protected from heavy losses through seizure of the plants and most 
of the counterfeited product before it could be passed. Counter
feiting operations again included organized gangs as well as printing 
firms and the surreptitious use of equipment by employees, or owners 
of small piinting establishments. 

During the fiscal year 44 plants for the manufacture of counterfeit 
money were seized and 737 persons arrested for counterfeiting offenses. 
Counterfeit money received amounted to $7,752,450, an increase of 
127.2 percent from 1963, but only $530,434 reflected loss to the public 
because Secret Service agents seized $7,222,015 before it coiUd be 
passed. 

The seizure of $2,163,000 in counterfeit $20 and $50 notes on the 
Federal Reserve Bank of San Francisco in July 1963, at San Francisco, 
Calif., was the largest in Secret Service history. At the same time 
negatives for counterfeit $1, $2, $5, $20, and $50 bills were confiscated 
and a number of persons arrested. The notes were a new issue of 
good quality. Only a few were passed before the seizure. 

'743-160—M65^ 1'2 
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A passer of counterfeit notes was arrested in Memphis, Tenn., when 
he attempted to sell $6,300 in counterfeit $10 notes on the Federal 
Reserve Bank of St. Louis to a Secret Service undercover agent. The 
plant was seized in Little Rock, Ark., and four other men were arrested. 
Two young men were arrested in Louisiana for passing $20 counterfeit 
notes on the Federal Reserve Bank of Kansas City in Tulsa, Okla. 
At the time of their arrest in July they admitted the manufac
ture of the $9,500 in these notes in their possession. The plant was 
subsequently seized in Tulsa. A man arrested in MUwaukee, Wis., 
when ne attempted to pass a counterfeit $10 note on the Federal 
Reserve Bank of Chicago, admitted manufacturing a large amount 
of the notes in his print shop at Oak Creek, Wis. On July 22, 1963, 
a Chicago plant where counterfeit $5 notes on the Federal Reserve 
Bank of Chicago were manufactured was seized and the owner of the 
printing firm arrested. This note, of excellent quality, had been 
passed in 17 States from Massachusetts to Utah. Approximately 
$1,750,000 in exceUent quality counterfeit $10 and $20 notes on the 
Federal Reserve Bank of Chicago were seized from the trunk of an 
ex-convict's car on July 30, in Indianapolis, Ind. The manufacturer 
of the notes had been under surveUlance since April 1963. None of 
the notes had been passed. 

During August 1963 new counterfeit $20 notes on the Federal 
Reserve Bank of San Francisco appeared in Burbank, Calif. An 
undercover agent infiltrated a gang and caused the arrest of three men 
in North Hollywood, seizing $35,000 in counterfeits and the plates 
used to manufacture them. 

During September 1963 the owner of a small print shop in Ohio was 
arrested for manufacturing $278,000 in counterfeit $20 notes on the 
Federal Reserve Bank of Cleveland. Two other plant seizures, one 
in White Plains, N.Y., and the other in Oakdale, La., resulted in six 
arrests and the seizure of $60,000 in counterfeit $5 notes on the Federal 
Reserve Bank of New York and $20 notes on the Federal Reserve 
Bank of Atlanta. In the last two cases less than $100 worth had 
been passed on the public. 

Durhig October 1963 in California, a British subject was arrested 
for counterfeiting $20 notes on the Federal Reserve Bank of San 
Francisco. Approximately $500,000 in uncut counterfeits were seized 
with the equipment on which they were printed. None of these 
notes were passed. Partners in a newly-purchased printing business 
in Texas were arrested for manufacturiag $15,000 in counterfeit 
$20 notes on the Federal Reserve Bank of Dallas. They succeeded in 
passing only two notes before their arrest. 

A suspicious purchase of 100 percent rag bond paper in San Diego, 
Calif., during October 1963 led to the arrest of 3 men who admitted 
manufacturing approximately $126,000 in counterfeit $20 notes on 
the Federal Reserve Bank of San Francisco. 

Information received through the Denver, Colo., office in March 
1963 led to the arrest a year later of two Canadians, in Toronto, by the 
Royal Canadian Mounted Police. Their plant and $202,000 in 
counterfeit $10 and $20 notes on the Federal Reserve Bank of San 
Francisco were seized. 

After months of investigation, two men were arrested in Detroit, 
Mich., during April 1964 for seUing to an undercover agent approxi-
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mately $120,000 in counterfeit $20 notes, drawn on the Federal 
Reserve Bank of Chicago. While in custody one defendant directed 
special agents to an additional cache of $153,000. In June an agent, 
who was introduced to a Detroit hoodlum, completed another pur
chase of $54,000 in these notes and arranged for a later transaction 
which lead to the seizure of an additional $812,000. More than 
$1,496,000 in these notes were seized before they could be placed in 
circulation and 90 persons were arrested for selling, passing, and 
possessing them. 

In April 1964 in Seattle, Wash., a counterfeit note passer, who had 
$17,000 in counterfeits in his car, was arrested. From a hidden 
mountainside "grave" near San Gabriel, Calif., numerous plates, 
negatives, and other paraphernalia were recovered. This issue was 
one of the most deceptive issues of $20 Federal Reserve notes ever 
seized. The counterfeiter made his notes on 11 of the 12 Federal 
Reserve banks, excluding only the Federal Reserve Bank of Phila
delphia. He combined more than 250 variations of series, check 
letters, face plate and back plate numbers, and serial numbers. He 
had been taught the trade of counterfeiting by his uncle, who served 
three prison terms within 30 years for counterfeiting. 

Service representatives in Cleveland, Ohio, believed that a man 
had been attempting to engage in counterfeiting for several years. 
Investigations faUed to produce enough evidence to cause an arrest 
until he was located in Buffalo, N.Y., using an alias and producing a 
plate for counterfeit $5 Federal Reserve notes. 

In February 1964 a man on three years probation for a previous 
counterfeiting offense was arrested for manufactming $5 and $10 
notes on the Federal Reserve Bank of San Francisco. In the same 
month a new counterfeit $10 note on the Federal Reserve Bank of 
New York appeared in Newark, N.J. I t was apparent that the note 
was being distributed by an organization because it was at once 
available to criminal informants in New York and New Jersey. 
Undercover agents inffitrated the organization and, when completing 
a deal for $100,000 in the notes, three of the principals were arrested 
and the enterprise smashed. 

In May 1964 a notorious Cleveland hoodlum delivered $20,000 in 
counterfeit notes on the Federal Reserve Bank of New York to one 
of his New York City contacts. The Service confiscated these notes 
and later arrested him with two accomplices in New York and seized 
$200,000 in new counterfeit $100 notes on the Federal Reserve Bank 
of Atlanta. None of these deceptive notes was passed on the public. 
The principal is considered the head of a criminal organization which 
has been a source of trouble to local and Federal enforcement authori
ties in the East for many years. 

During fiscal 1964, $157,740 in U.S. currency was received in foreign 
countries. This amount represents only a part of that manufactured 
and chculated because much of it does not come to the attention of 
this Service. The Secret Service works closely with Interpol as well 
as with police officials throughout the world. Many foreign police 
officials receive instructions on detection of counterfeits from the 
Service, both in Washington and from Service employees who travel 
abroad on other assignments. Close liaison is maintained with finance 
officers and employees of the Defense Department throughout the 
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world and data on U.S. counterfeits in circulation is furnished to 
them. Instructions on disposition of counterfeit notes which come 
to the attention of State Department representatives abroad are also 
provided. Our offices in Hawaii and Paris maintain close cooperation 
with foreign authorities in their respective areas. 

The counterfeiting in the United States of the money of other 
countries is another phase of our activities in the suppression of 
counterfeiting. During fiscal 1964, the Service seized 171,390 counter
feit Cuban pesos. During October 1963 a Cuban was arrested in New 
York when he delivered 14 counterfeit plates bearing impressions 
of a 50 peso Cuban note to an undercover agent. Other arrests in 
this case were made in Arlington, Va., and in Baltimore, Md., where 
the notes were manufactured. Sixteen hundred notes worth 80,000 
pesos were seized. ^ 

In December 1963 two men were arrested in Florida for counter
feiting Cuban pesos and quantities of them were seized. 

During the fiscal year the Service seized 74,580 counterfeit Domini
can pesos oro and arrested six men in Florida. 

The following table summarizes receipts of counterfeit money 
during the fiscal years 1963 and 1964: 

Counterfeit money received, fiscal years 1963 and 1964 

Receipts of counterfeit currency and coins 

Counterfeit money received in the United States: 
Loss to the public. -
Seized before circulation . . 

Total 

Counterfeit U.S. currency received in foreign countries 

Counterfeit Cuban pesos received iu the United States ._ 
Counterfeit Dominican Republic pesos oro received in the 

United States. . . . . . . . . 

1963 

$564,321.91 
2,848, 005.31 

3,412,327.22 

n.a. 

n.a.' 

n.a. 

1964 

$530,434.45 
7,222,015.78 

7, 752,450.23 

$157, 740 

171,390 

74, 580 

Percentage 
increase, or 

decrease (—) 

-6 .0 
153.6 

127.2 

n.a. Not available. 

Dming December 1963 a criminal group in Chicago began distrib
uting counterfeit $100 Series E savings bonds. Intensive investi
gation resulted in a conspiracy case and the arrest of twelve of the 
criminal elite of Chicago. Of the 319 bonds seized, 271 had been 
passed to financial institutions. 

During the past fiscal year, the Service investigated 41,236 cases 
of the forgery of Government checks involving a face amount of 
$4,121,346.02, and the arrest of 3,192 persons. 

The Service investigated 5,795 cases involving the forgery of U.S. 
savings bonds, with a face amount of $730,457.62. Seventy-four 
persons were arrested for bond forgery offenses in 1964. 

During July 1963 two narcotic addicts were arrested in New York 
for the theft, forgery, and negotiation of approxiniately 131 U.S. 
Treasurer's checks, arnounting to $17,472.82. 

A husband and wife were arrested in July 1963 for the forgery and 
negotiation of more than 100 U.S. Treasurer's checks in 11 States 
from 1961-63. 
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A joint investigation with postal inspectors resulted in the arrest 
early in 1964 of three defendants who had stolen three mail pouches 
in Minnesota, which contained approximately 150 U.S. Treasurer's 
checks. Thirty-two of the checks had been forged and cashed in 
various cities in the Midwest and the rest burned. 

In May 1964 special agents in Cleveland went to a place to arrest 
a man for check forgery. The suspect opened fixe, wounding one of 
the special agents, and was shot by the other. The suspect has a 
history of narcotics and burglary arrests. 

The "fencing" of stolen Government bonds to underworld orga
nizations and the cashing of some of these bonds years after they have 
been stolen has been increasing. Nearly $13,000,000 worth of stolen 
bonds in denominations of $1,000 or more is outstanding. 

A lifelong criminal, known as "Funeral Ben", was sentenced for 
forging 24 U.S. savings bonds and altering the names of the registered 
owners on other bonds which he had stolen. 

The cooperative efforts of the Secret Service and the FBI resulted 
in the recovery of more than $200,000 in unforged bonds, stolen in 
December 1963 from a bank in Arkansas. The bonds were traced 
through three receivers of stolen property. 

U.S. savings bonds with maturity value of $7,500 and one $500 
2)^ percent U.S. Treasury note were stolen from a residence in Michi
gan in October 1953. Early in 1964, the Treasury note was received 
in the normal course of business by the Treasury from an individual 
who purchased it at a pawnbroker's sale in 1956. The burglar, who 
was located in Philadelphia, Pa., admitted the theft and said he had 
pawned the note and burned the bonds. 

The first full year of enforcement of the September 1962 legislation 
(18 U.S.C. 491), which prohibits certain acts involving the use of 
tokens, slugs, disks, devices, papers, or other things similar in size 
and shape to lawful coins or other currency of the United States, 
clearly shows the deterrent effect of the law. During fiscal 1964, ar
rests dropped to 35, from 59 in the last 9 months of fiscal 1963, as 
the risk of Federal investigation and prosecution became more widely 
known. 

The alteration of dates or mint marks on coins for the purpose of 
enhancing theh numismatic value had previously not been held to be 
a violation of the law (18 U.S.C. 331). However, during the year, 
the Department of Justice and the Treasury General Counsel reversed 
this position. The reversal caused an immediate increase in this type 
of case. 

Violations of the Gold Reserve Act continued to require a consid
erable amount of investigative thne during the year. An amendment 
to the gold regulations issued on AprU 24, 1964 (see exhibit 51), which 
removed all restrictions on the acquisition and holding of U.S. gold 
certificates of certain types was an aid in reducing the workload in 
this type of violation. Close coordination is maintained with the 
Treasury Department's Office of Domestic Gold and SUver Operations. 

In September 1963 three men were arrested in PhUadelphia for the 
theft of approximately 600 ounces of gold from the Western Electric 
Company, where the metal is used to plate parts of transistors used 
for radar aud component parts of space satellites. 
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The following tables show the number of criminal and noncriminal 
investigations completed by the Secret Service in fiscal years 1963 
and 1964: 

Criminal and noncriminal cases investigated, fiscal years 1963 and 1964 

Cases investigated 1963 1964 
Percentage 
increase, or 

decrease (—) 

Counterfeiting 
Forged Government checks. 
Forged Goverrunent bonds.. 
Miscellaneous criminal 
Miscellaneous noncriminal. 

Total 

10,378 
47,505 
7,169 
1,080 
5,837 

71, 969 

12,166 
41,236 
5,795 
2,217 

10, 601 

72, 015 

17.2 
-13.2 
-19.2 
105.3 
81.6 

.1 

Number of arrests, fiscal years 1963 and 1964 

Offenses 

Counterfeiting 
Forged Government checks. 
Forged or stolen bonds 
Miscellaneous 

Total 

1963 

662 
3,343 

81 
121 

4,207 

1964 

737 
3,192 

74 
171 

4,174 

Percentage 
increase, or 

decrease (—) 

11.3 
-4 .5 
-8 .7 
41.3 

Secret Service personnel participated in training activities of other 
agencies by lecturing to mUitary enforcement organizations, employees 
of the Peace Corps and the Agency for International Development, 
as well as to the FBI National Academy, and to all levels of enforce
ment agencies throughout the United States on the detection of 
counterfeits and the problems relating to forgery of Government 
checks and bonds. 
Cooperation with State, county, and local authorities 

The Secret Service has always recognized that close cooperation 
and coordination of effort with local authorities is imperative to the 
successful enforcement of its responsibUities and has always sought to 
hnprove those ties. Such efforts were given increased attention during 
the year, especially with regard to our protective responsibUities. 

A total of 171 persons was arrested tor crimes other than counter
feiting and forgery, making a total of 4,174 persons arrested during 
the fiscal year 1964. Cases of all types investigated by the Service 
totaled 72,015. 

Offenses investigated by the Secret Service resulted during the 
year in the conviction of 3,609 persons. Of all Secret Service cases 
brought to trial in fiscal 1964, 98.0 percent resulted in convictions. 

The trends in crimes over which this Service has jurisdiction 
remain generally consistent with nationwide trends in other crimes. 
Training schools 

Since adequate training continued to be.recognized as a vital part 
of the Secret Service program to increase the productivity of em
ployees, training activities were increased during the year. In 
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addition to regular participation in Treasury basic enforcement 
schools, the Service conducted Secret Service training schools, ques
tioned document schools, and trained emplo3^ees at polygraph schools, 
electronic schools, marksmanship training courses, Defense Depart
ment foreign language school, swimming courses, chemical-bacterio
logical-radiological schools, and at outside courses in management. 
Members of the Treasury Guard Force received training at a small 
arms manufacturing plant, in connection with the use, care, and 
repair of weapons. An expanded internal training program is being 
developed for the White House Police Force with some of its members 
attending the FBI National Academy and the International Associa
tion of Chiefs of Police Supervisory School. 
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Public Debt Operations, Calls of Guaranteed Securities, Regulations, 
and Legislation 

Treasury Notes and Treasury Bonds Offered and Allotted 

EXHIBIT 1.—Treasury notes 

Two Treasury circulars, one containing a cash ofl'ering and the other an ex
change offering, are reproduced in this exhibit. The circulars pertaining to the 
other note offerings during 1964 are similar in form and therefore are not re
produced in this report. However, the essential details for each issue are sum
marized in the first table following the circulars and the final allotments of the 
new notes issued for cash or in exchange are shown in the second table. 

DEPARTMENT CIRCULAR NO. 17-63. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington, October 24, 1963. 

I. OFFERING OF NOTES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, subject to allotment, at 
par and accrued interest, from the people of the United States for notes of the 
United States, designated 3% percent Treasury notes of Series C—1965. The 
amount of the offering under this circular is $7,600,000,000, or thereabouts. 
The following securities maturing November 15, 1963, will be accepted at par 
in payment or exchange, in whole or in part, for the notes subscribed for, to 
the extent such subscriptions are allotted by the Treasury: 

?>}i percent Treasury certificates of indebtedness of Series D—1963; or 
4% percent Treasury notes of Series C—1963. 

The books will be open only on October 28, 1963, for the receipt of subscriptions 
for this, issue. 

II . DESCRIPTION OF NOTES 

1. The notes will be dated November 15, 1963, and will bear interest from that 
date at the rate of 3Ji percent per annum, payable semiannually on May 15 and 
November 15, 1964, and on May 15, 1965. They will mature May 15, 1965, and 
will not be subject to call for redemption prior to maturity. 

2. The income derived from the notes is subject to all taxes imposed under the 
Internal Revenue Code of 1954. The notes are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local 
taxing authority. 

3. The notes will be acceptable to secure deposits of public moneys. They 
will not be acceptable in payment of taxes. 

4. Bearer notes with interest coupons attached, and notes registered as to 
principal and interest, will be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, $1,000,000, $100,000,000, and $500,000,000. Provision will be made 
for the interchange of notes of different denominations and of coupon and reg
istered notes, and for the transfer of registered notes, under rules and regulations 
prescribed by the Secretary of the Treasury. 

5. The notes will be subject to the general regulations of the Treasury De
partment, now or hereafter prescribed, governing IJnited States notes. 

169 
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170 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

I I I . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Office of the Treasurer of the United States, Washington, D.C, 20220. 
Only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Commercial banks, which for this purpose are defined 
as banks accepting demand deposits, may submit subscriptions for account of 
customers pTovided the names of the customers are set forth in such subscriptions. 
Others than commercial banks will not be permitted to enter subscriptions except 
for their own account. Subscriptions from commercial banks for their own 
account will be restricted in each case to an amount not exceeding 50 percent of 
the combined capital, surplus, and undivided profits of the subscribing bank. 
Subscriptions will be received without deposit from banking institutions for their 
own account, Federally-insured savings and loan associations, States, political 
subdivisions or instrumentalities thereof, public pension and retirement and other 
public funds, international organizations in which the United States holds member
ship, foreign central banks and foreign States, dealers who make primary markets 
in Government securities and report daily to the Federal Reserve Bank of New 
York their positions with respect to Government securities and borrowings 
thereon, Federal Reserve banks and Government investment accounts. Subscrip
tions from all others must be accompanied by payment (in cash or in securities of 
the two issues enumerated in paragraph 1 of section I hereof, which will be 
accepted at par) of 2 percent of the amount of notes applied for, not subject to 
withdrawal until after allotment. Registered notes submitted as deposits should 
be assigned as provided in section V hereof. Following allotment, any portion 
of the 2 percent payment in excess of 2 percent of the amount of notes allotted 
may be released upon the request of the subscribers. 

2. All subscribers requesting registered notes will be required to furnish appro
priate identifying numbers as required on tax returns and other documents sub
mitted to the Internal Revenue Service, i.e., an individuaPs social security number 
or an employer identification number. 

3. All subscribers are required to agree not to purchase or to sell, or to make 
any agreements with respect to the purchase or sale or other disposition of any 
notes ofthis issue, until after midnight October 28, 1963. 

4. Commercial banks in submitting subscriptions will be required to certify 
that they have no beneficial interest in any of the subscriptions they enter for the 
account of their customers, and that their customers have no beneficial interest 
in the banks' subscriptions for their own account. 

5. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, to allot less than the amount of notes applied for, and to make 
different percentage allotments to various classes of subscribers; and any action 
he may take in these respects shall be final. Subject to these reservations, and the 
submission of a written certification by the subscriber that the amount of the 
subscription does not exceed the amount of the two eligible securities (listed in 
paragraph 1 of section I) owned or contracted for purchase for value, at 4 p.m., 
eastern daylight saving time, October 23, 1963, all subscriptions from States, 
political subdivisions or instrumentalities thereof, public pension and retirement 
and other public funds, international organizations in which the United States 
holds membership, foreign central banks and foreign States, Federal Reserve 
banks and Government investment accounts will be allotted in full. In the 
absence of such certification the total amount of subscriptions entered by any 
subscriber will be allotted on the basis of the allotment to be publicly announced. 
The basis of the allotment will be publicly announced, and allotment notices will 
be sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for notes allotted hereunder 
must be made or completed on or before November 15, 1963, or on later allotment. 
Payment will not be deemed to have been completed where registered notes are 
requested if the appropriate identifying number, as required by paragraph 2 of 
section III hereof, has not been furnished; provided, however, if a subscriber has 
applied for but is unable to furnish the identifying number by the payment date 
only because it has not been issued, he may elect to receive, pending the furnishing 
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ofthe identifying number, interim receipts and in this case payment will be deemed 
to have been completed. In every case where full payment is not completed, the 
payment with application up to 2 percent of the amount of notes allotted shall, 
upon declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. Payment may be made for any notes allotted 
hereunder in cash or by exchange of securities of the two issues enumerated in 
paragraph 1 of section I hereof, which will be accepted at par. Where payment 
is made with certificates or notes in bearer form, coupons dated November 15, 
1963, should be detached and cashed when due. In the case of registered notes, 
the final interest due on November 15, 1963, will be paid by check drawn in 
accordance with the assignments on the notes surrendered, or by credit in any 
account maintained by a banking institution with the Federal Reserve bank of its 
district. 

V. ASSIGNMENT OF REGISTERED NOTES 

1. Treasury notes of Series C—1963 in registered form tendered as deposits 
and in payment for notes allotted hereunder should be assigned by the registered 
payees or assignees thereof, in accordance with the general regulations of the Treas
ury Department, in one of the forms hereafter set forth. Notes tendered in pay
ment should be surrendered to a Federal Reserve bank or branch or to the OfRce 
of the Treasurer of the United States, Washington, D.C, 20220. The maturing 
notes must be delivered at the expense and risk of the holder. If the new notes are 
desired registered in the same name as the notes surrendered, the assignment 
should be to ''The Secretary of the Treasury for 3% percent Treasury Notes of 
Series C—1965"; if the new notes are desired registered in another name, the as
signment should be to ''The Secretary of the Treasury for 3Ji percent Treasury 
Notes of Series C:—1965 in the name of "; if new notes in cou
pon form are desired, the assignment should be to "The Secretary of the Treasury 
for 3% percent Treasury Notes of Series C—1965 in coupon form to be delivered 
to - ". 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up to 
the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
banks of the respective districts, to issue allotment notices, to receive payment for 
notes allotted, to make delivery of notes on full-paid subscriptions allotted, and 
they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve banks. 

DOUGLAS DILLON, 
Secreiary of ihe Treasury. 

DEPARTMENT CIRCULAR NO. 3-64. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington, January 31, 1964-

I. O F F E R I N G OF NOTES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at 99.875 percent of their 
face value, from the people of the United States for notes of the United States, 
designated 3% percent Treasury notes of Series D—1965, in exchange for the fol
lowing securities maturing February 15, 1964, singly or in combinations aggre
gating $1,000 or multiples thereof: 

S}i percent Treasury certificates of indebtedness of Series A—1964; or 
3 percent Treasury bonds of 1964. 

The cash payment due subscribers on account of the issue price of the notes will 
be made as set forth in section IV hereof. The amount of the offering under this 
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circular will be limited to the amount of eligible securities tendered in exchange 
and accepted. The books will be open only on February 3 through February 5, 
1964, for the receipt of subscriptions for this issue. 

2. In addition to the offering under this circular, holders of the securities enu
merated in paragraph 1 of this section are offered the privilege of exchanging all 
or any part of such securities for 4 percent Treasury notes of Series A—1966 
(additional issue), which offering is set forth in Department Circular, Public Debt 
Series—No. 4—64, issued simultaneously with this circular. 

II . D E S C R I P T I O N O F NOTES 

1. The notes will be dated February 15, 1964, and will bear interest from that 
date at the rate of S î percent per annum, payable on a semiannual basis on 
August 15, 1964, and February 15 and August 13, 1965. They will mature 
August 13, 1965, and wiil not be subject to call for redemption prior to maturity. 

2. The income derived from the notes is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The notes are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

3. The notes will be acceptable to secure deposits of public moneys. They 
will not be acceptable in payment of taxes. 

4. Bearer notes with interest coupons attached, and notes registered as to 
principal and interest, will be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, $1,000,000, $100,000,000, and $500,000,000. Provision will be made 
for the interchange of notes of different denominations and of coupon and regis
tered notes, and for the transfer of registered notes, under rules and regulations 
prescribed by the Secretary of the Treasury. 

5. The notes will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing United States notes. 

III . SUBSCRIPTION A N D ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Office of the Treasurer of the United States, Washington, D.C, 20220. 
Banking institutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. 

2. All subscribers requesting registered notes will be required to furnish appro
priate identifying numbers as required on tax returns and other documents 
submitted to the Internal Revenue Service, i.e., an individual's social security 
number or an employer identification number. ^ 

3. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, and to allot less than the amount of notes applied for; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out 
promptly upon allotment. 

IV. PAYMENT 

1. Payment for the face amount of notes allotted hereunder must be made on 
or before February 17, 1964, or on later allotment, and may be made only in 
securities of the two issues enumerated in paragraph 1 of section I hereof, which 
will be accepted at par, and should accompany the subscription. Payment will 
not be deemed to have been completed where registered notes are requested if 
the appropriate identifying number, as required by paragraph 2 of section III 
hereof, has not been furnished; provided, however, if a subscriber has applied for 
but is unable to furnish the identifying number by the payment date only because 
it has not been issued, he may elect to receive, pending the furnishing of the 
identifying number, interim receipts and in this case payment will be deemed to 
have been completed. Coupons dated February 15, 1964, should be detached 
from the certificates and bonds in bearer form and cashed when due. The cash 
payment of $1.25 per $1,000 on account of the issue price of the notes will be 
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made to subscribers, in the case of bearer securities following acceptance of the 
securities, and in the case of registered bonds following discharge of registration. 
In the case of registered bonds, the final interest due on February 15, 1964, 
together with the cash payment of $1.25 per $1,000 due subscribers, will be paid 
by check drawn in accordance with the assignments on the bonds surrendered, or 
by credit in any account maintained by a banking institution with the Federal 
Reserve bank of its district. 

V. ASSIGNMENT OF REGISTERED BONDS 

1. Treasury bonds of 1964 in registered form tendered in payment for notes 
offered hereunder should be assigned by the registered payees or assignees thereof, 
in accordance with the general regulations of the Treasury Department govern
ing assignments for transfer or exchange, in one of the forms hereafter set forth, 
and thereafter should be surrendered with the subscription to a Federal Reserve 
bank or branch or to the Office of the Treasurer of the United States, Washington, 
D.C, 20220. The maturing bonds must be delivered at the expense and risk of 
the holder. If the notes are desired registered in the same name as the bonds sur
rendered, the assignment should be to "The Secretary of the Treasury for exchange 
for 3J^ percent Treasury Notes of Series D—1965"; if the notes are desired regis
tered in another name, the assignment should be to "The Secretary of the Treasury 
for exchange for 3% percent Treasury Notes of Series D—1965 in the name of 

"; if notes in coupon form are desired, the assignment should 
be to "The Secretary of the Treasury for exchange for 3% percent Treasury Notes 
of Series D—1965 in coupon form to be delivered to ". 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
banks of the respective districts, to issue allotment notices, to receive payment 
for notes allotted, to make delivery of notes on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offer
ing, which will be communicated promptly to the Federal Reserve banks. 

DOUGLAS DILLON, 
Secretary of the Treasury. 
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Summary of information pertaining to Treasury notes issued during the fiscal year 1964 
^ 
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Date of 
prelimi

nary an
nounce

ment 

1963 
July 24 

Oct. 23 

1964 
Jan. 30 

Jan. 30 

Mar. 26 
Apr. 29 

Department 
circular 

Number 

13-63 

17-63 

3-64 

4-64 

5-64 
6-64 

Date 

1963 
July 25 

Oct. 24 

1964 
Jan. 31 

Jan. 31 

Mar. 27 
Apr. 30 

Concurrent 
offering 
circular 
number 

Treasury notes issued for exchange or for cash 
Date of 

issue 

1963 
Aug. 15 

Noy. 15 

1964 
Feb. 15 

1962 
Feb. 155 

1964 
Feb. 15 7 
May 15 

Date of 
maturity 

1964 
Nov. 15 

1965 
May 15 

Aug. 13 

1966 
Aug. 15 

1965 
Aug. 13 
Nov. 15 

Date sub
scription 

books 
closed 

1963 
July 31 

Oct. 28 

1964 
Feb. 5 

Feb. 5 

Mar. 31 
May 6 

Allot
ment 

payment 
date on 

or before 
(or on 
later 
allot
ment) 

4-64 

3-64 

7-64 

3% percent Series F-1964 issued at par in exchange for— 
3̂ 2 percent Series C-1963 certificates maturing Aug. 15, 1963; 
2y2 percent Treasury bonds of 1963. 

ZH percent Series C-1965 issued at par for cash 2 

3}i percent Series D-1965 issued at 99.875 in exchange for— 
3H percent Series A-1964 certificates maturing Feb. 15, 1964; 
3 percent Treasury bonds of 1964. 

4 percent Series A-1966 (additional issue) issued at par in exchange for-
SH percent Series A-1964 certificates maturing Feb. 15, 1964; 
3 percent Treasury bonds of 1964. 

3% percent Series D-1965 (additional issue) issued at 99.70 for cash—.. 
4 percent Series E-1965 issued at 99.875 in exchange for— 

3]4 percent Series B-1964 certificates maturing May 15, 1964; 
iH percent Series A-1964 notes maturmg May 15, 1964; 
ZH percent Series D-1964 notes maturing May 15, 1964. 

lAug. 15 

INov. 15 

1964 
4 Feb. 17 

8 Feb. 17 

Apr. 8 
'May 15 

1 Coupons dated Aug. 15, 1963, were detached from the certificates and bonds in 
bearer form and cashed when due. 

2 Holders of 33^ percent Treasury certificates of Series D-1963 and m percent Treas
ury notes of Series C-1963, both of which matured Nov. 15, 1963, were not offered 
preemptive rights tp exchange their holdings for the new notes. 

3 See Department Circular No. 17-63 in this exhibit for provisions for subscription 
and payment. 

^ See Department Circular No. 3-64 in this exhibit for provisions for subscription 
and payment. 

5 Interest payable from Feb. 15, 1964. 
6 Coupons dated Feb. 15, 1964, were detached from the certificates and bonds in 

bearer form and cashed when due. 
7 Interest payable from Apr. 8, 1964. 
8 Payment was permitted by credit in Treasury tax and loan accounts. 
8 Coupons dated May 15,1964, were detached from the certificates and notes in bearer 

form and cashed when due. A cash payment of $1.25 per $1,000 (on account of the 
issue price of the notes) was made to subscribers''in the case of bearer securities following 
their acceptance and in the case of registered notes following discharge of registration. 
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Allotments of Treasury notes issued during ihe fiscal year 1964, by Federal Reserve districts 

[In thousands] 

Federa l Reserve distr ict 

Boston _- - _ 
N e w Y o r k 
Phi lade lph ia . - -
Cleveland . . . _-
R i c h m o n d 
A t l a n t a . _ 
Chicago -_ 
St . Louis - __ _ _ 
Minneapol i s . . ---
Kansas C i t y . __ __ _ __ 
Dal las 
San Francisco . -
T r e a s u r y . - -

T o t a l no te a l lo tments . _ _ 
Securities eligible for exchange: 

Exchanged in concurrent offerings __ 

To ta l exchanged - - - _ . ... 
N o t s u b m i t t e d for exchange 

T o t a l securities eligible for exchange 

Z% percent Series F-1964 notes issued in 
exchange for—i 

ZH percent 
Series C-1963 

certificates 
m a t u r i n g 

Aug . 15,1963 

$41,861 
4,363,609 

53,241 
111,609 
21,005 
43, 076 

161,541 
76,037 
39,404 
54,660 
23,463 

137, 004 
4,614 

5,130,923 

6,130,923 
49,712 

6,180,636 

2J^ percent 
T reasu ry bonds 

of 1963 
m a t u r i n g 

Aug . 15,1963 

$26,756 
683,327 
45,437 
63, 584 
15,922 
34,992 

147, 636 
68,999 
17,247 
76,077 
25,067 
60,829 

1,338 

1,267,211 

1,267,211 
193,498 

1,460,709 

T o t a l issued 

$68, 617 
5, 046,936 

98,678 
176, 093 
36,927 
78, 067 

309,177 
145, 036 

56,651 
130, 637 
48, 530 

197,833 
6,962 

6,398,134 

6,398,134 
243,210 

6,641,344 

Z}i percent 
Series C-1966 

notes 2 

$164,709 
5,761,921 

88,009 
232,465 
133,697 
144, 598 
636,357 
138,810 
92,266 

126,722 
95, 909 

430,329 
31,024 

7,976,816 

3 K percent Series D-1965 notes issued in 
exchange for—i 

Z}i percent 
Series A-1964 

certificates 
m a t u r i n g 

F e b . 15,1964 3 

$79,947 
4,636,247 

44,586 
45,636 
28, 646 
47, 648 

212,361 
54,663 
26,200 
44,217 
62,863 

234,023 
18,716 

5, 636,631 

1,082,106 

6,617,636 
123,678 

6,741,214 

3 percent 
T r e a s u r y bonds 

of 1964 
m a t u r i n g 

F e b . 15,1964 3 

$14,462 
340,226 
20, 397 
45,418 
5,045 

26,460 
89,362 
15,213 
10, 986 
17,892 
18,612 
60, 689 
1,746 

666,498 

728,274 

1,394,772 
. 239, 629 

1,634,301 

T o t a l issued 

$94,409 
4,976,473 

64,982 
91, 053 
33, 691 
74,098 

301,713 
69, 776 
27,186 
62,109 
81,465 

294, 712 
20,462 

6,202, 029 

1,810,379 

8, 012,408 
363,107 

8,375,515 

Footnotes at end of table. 
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Allotments of Treasury notes issued during the fiscal year 1964, by Federal Reserve districts—Continued 

[In thousands] 

O 
SJ 
1^ 

O 

W 

m 
o 

> 

o 

Federal Reserve district 

4 percent Series A-1966 notes issued in 
exchange for—i 

ZH percent 
Series A-1964 

certificates 
maturing 

Feb. 15,1964 4 

3 percent 
Treasury 

bonds of 1964 
maturing 

Feb. 15, 1964 4 

Total issued 

3% percent 
Series D-1965 

notes« 

4 percent Series E-1965 notes issued in exchange for-

ZH percent 
Series B-1964 

certificates 
maturing 

May 15,1964 8 

iH percent 
Series A-1964 

Treasury 
notes 

maturing 
May 15,1964 8 

ZH percent 
Series D-1964 

Treasury 
notes 

maturing 
May 16,1964 ( 

Total issued 

Boston _ _ __ 
New York _ 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago ---
St. Louis 
Minneapolis 
Kansas City 
DaUas 
San Francisco_— 
Treasury 

Total note aUotments 
Securities eligible for exchange: 

Exchanged in concurrent offerings 

Total exchanged 
Not submitted for exchange .--

Total securities eligible for exchange. 

$60,865 
482,319 
11,764 
78, 262 
22,302 
63, 263 
194,285 
53,360 
27,351 
38, 505 
12, 745 
35,430 
1,664 

$10,331 
219,387 
20,093 
41, 251 
16,082 
33,381 
170, 722 
37,048 
26,161 
36, 217 
24,142 
92,425 
1,034 

$71,196 
701, 706 
31,867 
119, 613 
38,384 
96,634 
365, 007 
90,408 
53,612 
74,722 
36,887 
127,855 
2,698 

$48, 584 
326, 086 
42,685 
70,127 
46,196 
61,479 
141,135 
45,866 
36,623 
52,335 
57, 349 

139, 745 
60 

$26,683 
3,460,906 

14, 263 
44,525 
17,731 
34, 763 
88,878 
32, 611 
14,182 
36,964 
32,698 
24,827 

1,215 

$43,419 
3, 038,604 

48,613 
26,917 
19,347 
27,855 

100,805 
34, 575 
34,364 
43,234 
16,068 
13,804 
4,018 

$24,183 
603, 061 

48, 722 
75,837 
36,378 
62,160 

205,067 
64,449 
27,790 
63,682 
46,974 
20,817 

1,030 

$94,285 
7,102, 571 

111, 598 
147, 279 
72,456 

124, 768 
394,740 
131,635 
76,336 

142,880 
96,740 
59,448 
6,263 

1, 082,105 

5, 535, 531 

728, 274 1,810,379 

6,202, 029 

1, 066, 270 3,829, 246 

308, 613 

3,451,623 

619, 551 

1, 279,130 

603,835 

8, 559,999 

1, 531,899 

6, 617,636 
123, 678 

1,394, 772 
239, 529 

8, 012,408 
363,107 

4,137, 759 
60,487 

4, 071,174 
328, 526 

1,882,966 
133,124 

10,091,898 
522,137 

6,741, 214 1,634, 301 8,375, 515 4,198, 246 2, 016, 089 

1 Subscriptions were aUotted in full. 
2 Subscriptions from States, political subdivisions or instrumentalities thereof, 

pubhc pension and retirement and other public funds, international organizations in 
which the United States holds membership, foreign central banks and foreign States, 
Govemment investment accounts, and the Federal Reserve banks were aUotted in full 
if the subscriber certified that it owned a like or greater amount ofsecurities that could 
be used in payraent for the notes. Subscriptions from all others in amounts up to 
$100,000 were aUotted in fuU; amounts over $100,000 were aUotted 21 percent, but not 
less than $100,000 to any one subscriber. 

3 4 percent Treasury notes of Series A-1966 were also offered in exchange for this 
security. 

4 ZH percent Treasury notes of Series D-1966 were also offered in exchange for this 
security. 

6 Subscriptions in amounts up to $50,000 were allotted in fuU; amounts over $50,000 
were aUotted 9 percent, but not less than $50,000 to any one subscriber. 

8 iH percent Treasury bonds of 1974 were also offered in exchange fort his security. 
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EXHIBIT 2.—Treasury bonds 
Two Treasury circulars representative of the six bond offerings during the 

fiscal year 1964 are reproduced in this exhibit; an exchange offering for maturing 
issues and an advance refunding exchange offering. Circulars pertaining to the 
other bond offerings are similar in form and therefore are not reproduced in this 
report. However, the essential details for each issue are summarized in the first 
table following the circulars and the final allotments of the new bonds are shown 
in the second table. 

DEPARTJVIENT CIRCULAR NO. 16-63. PUBLIC DEBT 
TREASURY DEPARTMENT, 

Washington, September 6, 1963. 

I. OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions from the people of the United 
States for bonds of the United States, designated 4J4 percent Treasury bonds of 
1989-94: 

(1) at 98.65 percent of their face value in exchange for 3}^ percent Treasury 
certificates of indebtedness of Series B-1964, dated May 15, 1963, due IVEay 15, 
1964; 

(2) at 97.70 percent of their face value in exchange for 4̂ ^ percent Treasury 
notes of Series A-1964, dated July 20, 1959, due IMay 15, 1964; 

(3) at 98.35 percent of their face value in exchange for 3% percent Treasury 
notes of Series D-1964, dated June 23, 1960, due IVIay 15, 1964; 

(4) at 98.65 percent of their face value in exchange for 3% percent Treasury 
bonds of 1966, dated November 15, 1960, due May 15, 1966; 

(5) at 98.00 percent of their face value in exchange for 4 percent Treasury 
notes of Series A-1966, dated February 15, 1962, due August 15, 1966; 

(6) at 99.40 percent of their face value in exchange for 3H percent Treasury 
notes of Series B-1967, dated March 15, 1963, due February 15, 1967; or 

(7) at 99.10 percent of their face value in exchange for 3% percent Treasury 
notes of Series A-1967, dated September 15, 1962, due August 15, 1967. 
Interest adjustments as of September 15, 1963, and the cash payments due to 
the subscriber on account of the issue prices of the new bonds will be made as set 
forth in section IV hereof. The amount of the offering under this circular will 
be limited to the amount of eligible securities tendered in exchange and accepted. 
Delivery of the new bonds will be made on September 18, 1963. The books will 
be open only on September 9 through September 13, 1963, for the receipt of 
subscriptions for this issue. 

2. In addition to the offering under this circular, holders of all of the eligible 
securities are offered the privilege of exchanging all or any part of such securities 
for 4 percent Treasury bonds of 1973, and the holders of the certificates and notes 
maturing on May 15, 1964, are also offered the privilege of exchanging them for 
S% percent Treasury bonds of 1968, which offerings are set forth in Department 
Circulars, Public Debt Series—Nos. 15-63 and 14-63, respectively, issued 
simultaneously with this circular. 

3. Nonrecognition of gain or loss for Federal income tax purposes.—Pursuant to 
the provisions of section 1037(a) of the Internal Revenue Code of 1954 as added 
by Public Law 86-346 (approved September 22, 1959), the Secretary of the 
Treasury hereby declares that no gain or loss shall be recognized for Federal 
income tax purposes upon the exchange with the United States of the eligible 
securities enumerated in paragraph one of this section solely for the 4>̂  percent 
Treasury bonds of 1989-94. Section 1031(b) of the Code, however, requires 
recognition of any gain realized on the exchange to the extent that money is 
received by the security holder in connection with the exchange. To the extent 
not recognized at the time of the exchange, gain or loss, if any, upon the obliga
tions surrendered in exchange will be taken into account upon the disposition or 
redemption of the new obligations. 

II . DESCRIPTION OF BONDS 

1. The bonds now offered will be an addition to and will form a part of the series 
of 4:}i percent Treasury bonds of 1989-94 which are described in Department 
Circular, Public Debt Series—No. 11-63, dated May 16, 1963, will be freely 
interchangeable therewith, and are identical in all respects therewith except that 
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interest on the bonds to be issued under this circular will accrue from September 15, 
1963. Subject to the provision for the accrual of interest from September 15,1963, 
on the bonds now offered, the bonds are described in the following quotation from 
Department Circular No. 11-63: 

" 1 . The bonds, dated April 18, 1963, bear interest from that date at the rate 
of 4:% percent per annum, payable on a semiannual basis on November 15, 1963, 
and thereafter on May 15 and November 15 in eaeh year until the principal 
amount becomes payable. They will mature May 15, 1994, but may be redeemed 
at the option of the United States on and after ]\iay 15, 1989, at par and accrued 
interest, on any interest day, on 4 months' notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. From the date of redemp
tion designated in any such notice, interest on the bonds called for redemption 
shall cease. 

"2. The income derived from the bonds is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The bonds are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the U lited States, or by any local taxing 
authority. 

' '3 . The bonds are acceptable to secure deposits of public moneys. 
"4. Bearer bonds with interest coupons attached, and bonds registered as to 

principal and interest, are available in denominations of $500, $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. Provision has been made for the interchange 
of bonds of different denominations and of bearer and registered bonds, and for 
the transfer of registered bonds. 

"5. If the bonds are owned by a decedent at the time of his death and thereupon 
constitute a part of his estate, they will be redeemed at par and accrued interest 
at the option of the representative of the estate, provided the Secretary of the 
Treasury is authorized by the decedent's estate to apply the entire proceeds of 
redemption to payment of the Federal estate taxes on such decedent's estate. 

"6. The bonds are subject to the general rules a id regulations of the Treasury 
Department, now or hereafter prescribed, goveriing United States securities." 

IIL SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Office of the Treasurer of the United States, Washington, D.C, 20220. 
Banking institutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. 

2. All subscribers requesting registered bonds will be required to furnish 
appropriate identifying numbers as required on tax returns and other documents 
submitted to the Internal Revenue Service, i.e., an individual's social security 
number or an employer identification number. 

3. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, and to allot less than the amount of bonds applied for; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out 
promptly upon allotment. 

IV. PAYMENT 

1. Payment for the face amount of bonds allotted hereunder must be made on 
or before September 18, 1963, or on later allotment, and may be made only in a 
like face amount of securities of the seven issues enumerated in paragraph 1 of 
section I hereof, which should accompany the subscription. Payment will not 
be deemed to have been completed where registered bonds are requested if the 
appropriate identifying number, as required by paragraph 2 of section III hereof, 
has not been furnished; provided, however, if a subscriber has applied for but 
is unable to furnish the identifying number by the payment date only because 
it has not been issued, he may elect to receive, pending the furnishing of the 
identifying number, interim receipts and in this case payment will be deemed 
to have been completed. Cash payments due from subscribers (paragraphs 7 
and 8 below) should accompany the subscription. Cash payments due to sub
scribers (paragraphs 2 through 6 below) will be made in the case of bearer secu
rities following their acceptance and in the case of registered securities following 
discharge of registration. In the case of registered securities, the payment will 
be made by check drawn in accordance with the assignments on the securities 
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surrendered, or by credit in any account maintained by a banking institution 
with the Federal Reserve bank of its district. 

2. 3}i percent certificates of indebtedness of Series B-1964'—Coupons dated 
November 15, 1963, and May 15, 1964, must be attached to the certificates when 
surrendered. Accrued interest from IVEay 15 to September 15, 1963 ($10.86277 
per $1,000) plus the payment ($13.50 per $1,000) due to the subscriber on account 
of the issue price of the bonds will be credited, accrued interest from April 18 to 
September 15, 1963 ($16.86402 per $1,000) on the bonds to be issued will be 
charged, and the difference ($7.49875 per $1,000) will be paid to subscribers. 

3. 4K percent notes of Series A-1964'—Coupons dated November 15, 1963, 
and JVIay 15, 1964, must be attached to the notes in bearer form when surrendered. 
Accrued interest from May 15 to September 15, 1963 ($15.87636 per $1,000) plus 
the payment ($23.00 per $1,000) due to the subscriber on account of the issue 
price of the bonds will be credited, accrued interest from April 18 to September 15, 
1963 ($16.86402 per $1,000) on the bonds to be issued will be charged, and the 
difference ($22.01234 per $1,000) will be paid to subscribers. 

4. 5% percent notes of Series D-1964'—Coupons dated November 15, 1963, 
and May 15, 1964, must be attached to the notes in bearer form when surrendered. 
Accrued.interest from May 15 to September 15, 1963 ($12.53397 per $1,000) plus 
the payment ($16.50 per $1,000) due to the subscriber on account of the issue 
price of the bonds will be credited, accrued interest from April 18 to September 15, 
1963 ($16.86402 per $1,000) on the bonds to be issued will be charged, and the 
difference ($12.16995 per $1,000) will be paid to subscribers. 

5. 5% percent honds of 1966.—Coupons dated November 15, 1963, and all 
subsequent coupons, must be attached to the bonds in bearer form When surren
dered. Accrued interest from May 15 to September 15, 1963 ($12.53397 per 
$1,000) plus the payment ($13.50 per $1,000) due to the subscriber on account of 
the issue price of the new bonds will be credited, accrued interest from April 18 
to September 15, 1963 ($16.86402 per $1,000) on the bonds to be issued will be 
charged, and the difference ($9.16995 per $1,000) will be paid to subscribers. 

6. 4 percent notes of Series A-1966.—Coupons dated February 15, 1964, and all 
subsequent coupons, must be attached to the notes in bearer form when surrendered. 
Accrued interest from August 15 to September 15, 1963 ($3.36957 per $1,000) 
plus the payment ($20.00 per $1,000) due to the subscriber on account of the issue 
price of the bonds will be credited, accrued interest from April 18 to September 15, 
1963 ($16.86402 per $1,000) on the bonds to be issued will be charged, and the 
difference ($9.16995 per $1,000) will be paid to subscribers. 

7. SYs percent notes of Series B-1967.—Coupons dated February 15, 1964, and 
all subsequent coupons, must be attached to the notes in bearer form when sur
rendered. Accrued interest from August 15 to September 15, 1963 ($3.05367 
per $1,000) plus the payment ($6.00 per $1,000) due to the subscriber on account 
of the issue price of the bonds will be credited, accrued interest from April 18 to 
September 15, 1963 ($16.86402 per $1,000) on the bonds to be issued will be 
charged, and the difference ($7.81035 per $1,000) must be paid by subscribers. 

8. 3% percent notes of Series A-1967.—Coupons dated February 15, 1964, and 
all subsequent coupons, must be attached to the notes in bearer form when sur
rendered. Accrued interest from August 15 to September 15, 1963 ($3.15897 per 
$1,000) plus the payment ($9.00 per $1,000) due to the subscriber on account of 
the issue price of the bonds will be credited, accrued interest from April .18 to 
September 15, 1963 ($16.86402 per $1,000) on the bonds to be issued will be 
charged, and the difference ($4.70505 per $1,000) must be paid by subscribers. 

v . ASSIGNMENT OP REGISTERED SECURITIES 

1. Treasury notes and bonds in registered form, tendered in payment for bonds 
offered hereunder should be assigned by the registered payees or assignees thereof, 
in accordance with the general regulations of the Treasury Department govern
ing assignments for transfer or exchange, in one of the forms hereafter set forth, 
and thereafter should be surrendered with the subscription to a Federal Reserve 
bank or branch or to the Office of the Treasurer of the United States, Washington, 
D.C, 20220. The securities must be delivered at the expense and risk of the 
holder. If the new bonds are desired registered in the same name as the securities 
surrendered, the assignment should be to "The Secretary of the Treasury for 
exchange for 4}^ percent Treasury Bonds of 1989-94"; if the new bonds are 
desired registered in another name, the assignment should be to ''The Secretary 
of the Treasury for exchange for iyi percent Treasury Bonds of 1989-94 inlthe 
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name of ";if new bonds in coupon form are desired, the assign
ment should be to ''The Secretary of the Treasury for exchange for 4}^ percent 
Treasury Bonds of 1989-94 in coupon form to be delivered to ". 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
banks of the respective districts, to issue allotment notices, to receive payment 
for bonds allotted, to make delivery of bonds on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve banks. 

DOUGLAS DILLON, 
Secretary of the Treasury. 

DEPARTMENT CIRCULAR NO. 7-64. PUBLIC DEBT 
TREASURY DEPARTMENT, 

Washington, April SO, 1964. 

I. OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for bonds of the United States, designated 4}4 percent Treasury 
bonds of 1974, in exchange for the following securities maturing May 15, 1964: 

3}{ percent Treasury certificates of indebtedness of Series B-1964; 
0^ percent Treasury notes of Series A-1964; or 
3 ^ percent Treasury notes of Series D-1964. 

The amount of the offering under this circular will be limited to the amount of 
eligible securities tendered in exchange and accepted. The books will be open 
only on May 4 through May 6, 1964, for the receipt of subscriptions for this issue. 

2. In addition to the offering under this circular, holders of the securities 
enumerated in paragraph 1 of this section are offered the privilege of exchanging 
all or any part of such securities for 4 percent Treasury notes of Series E-1965, 
which offering is set forth in Department Circular, Public Debt Series^—No. 6-64, 
issued simultaneously with this circular. 

II . DESCRIPTION OF BONDS 

1. The bonds will be dated May 15, 1964, and will bear interest from that 
date at the rate of 4>̂  percent per annum, payable semiannually on November 15, 
1964, and thereafter on May 15 and November 15 in each year until the principal 
amount becomes payable. They will mature May 15, 1974, and will not be 
subject to call for redemption prior to maturity. 

2. The income derived from the bonds is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The bonds are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions df the United States, or by any local taxing 
authority. 

3. The bonds will be acceptable to secure deposits of public moneys. 
4. Bearer bonds with interest coupons attached, and bonds registered as to 

principal and interest, will be issued in denominations of $500, $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. Provision will be made for the interchange 
of bonds of different denominations and of coupon and registered bonds, and for 
the transfer of registered bonds, under rules and regulations prescribed by the 
Secretary of the Treasury. 

5. Any bonds issued hereunder which are owned by a decedent at the time of 
his death and thereupon constitute a part of his estate will be redeemed at par 
and accrued interest prior to maturity, provided the Secretary of the Treasury is 
authorized by the representative of the estate to apply the entire proceeds of 
redemption to payment of the decedent's Federal estate taxes. 
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6. The bonds will be subject to the general regulations of the Treasury De
partment, now or hereafter prescribed, governing United States bonds. 

I I I . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Office of the Treasurer of the United States, Washington, D.C. 20220. 
Banking institutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. 

2. All subscribers requesting registered bonds will be required to furnish 
appropriate identifying numbers as required on tax returns and other documents 
submitted to the Internal Revenue Service, i.e., an individual's social security 
number or an employer identification number. 

3. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, and to allot less than the amount of bonds applied for; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 

IV. PAYMENT 

1. Payment for the face amount of bonds allotted hereunder must be made on 
or before May 15, 1964, or on later allotment, and may be made only in securities 
of the three issues enumerated in paragraph 1 of section I hereof, which will be 
accepted at par, and should accompany the subscription. Payment will not be 
deemed to have been completed where registered bonds are requested if the 
appropriate identifying number, as required by paragraph 2 of section III hereof, 
has not been furnished; provided, however, if a subscriber has applied for but is 
unable to furnish the identifying number by the payment date only because it 
has not been issued, he may elect to receive, pending the furnishing of the identi
fying number, interim receipts and in this case payment will be deemed to have 
been completed. Coupons dated May 15, 1964, should be detached from the 
certificates and notes in bearer form and cashed when due. In the case of regis
tered notes, the final interest due on May 15, 1964, will be paid by check drawn 
in accordance with the assignments on the notes surrendered, or by credit in any 
account maintained by a banking institution with the Federal Reserve bank of 
its district. 

v . ASSIGNMENT OF REGISTERED NOTES 

1. Treasury notes of Series A-1964 and Series D-1964 in registered form tendered 
in payment for bonds offered hereunder should be assigned by the registered 
payees or assignees thereof, in accordance with the general regulations of the 
Treasury Department governing assignments for transfer or exchange, in one of the 
forms hereafter set forth, and thereafter should be surrendered with the subscrip
tion to a Federal Reserve bank or branch or to the Office of the Treasurer of the 
United States, Washington, D.C, 20220. The notes must be delivered at the 
expense and risk of the holder. If the bonds are desired registered in the same 
name as the notes surrendered, the assignment should be to "The Secretary of the 
Treasury for exchange for 4J4 percent Treasury Bonds of 1974"; if the bonds are 
desired registered in another name, the assignment should be to "The Secretary 
of the Treasury for exchange for 4>4 percent Treasury Bonds of 1974 in the name 
of "; if bonds in coupon form are desired, the assignment 
should be to "The Secretary of the Treasury for exchange for 4>̂  percent Treasury 
Bonds of 1974 in coupon form to be delivered to ". 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up to 
the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
banks of the respective districts, to issue allotment notices, to receive payment 
for bonds allotted, to make delivery of bonds on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve banks. 

ROBERT V. ROOSA, 
Acting Secretary of the Treasury. 
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Summary of information pertaining to Treasury bonds issued during the fiscal year 1964 

Date of 
prelimi
nary an
nounce

ment 

1963 
Sept. 4 

Sept. 4 

Sept. 4 

1964 
Jan. 8 

Jan. 8 

Department 
circular 

Number 

14-63 

15-63 

16-63 

1-64 

2-64 

Date 

1963 
Sept. 5 

Sept. 5 

Sept. 5 

1964 
Jan. 9 

Jan. 9 

Concurrent 
offering 
circular 
number 

15-63,16-63 

14-63,16-63 

14-63,15-63 

2-64 

1-64 

Treasury bonds issued for exchange 

ZH percent of 1968 issued at prices indicated below in exchange for— 
ZH percent Series B-1964 certificates maturing May 15,1964 (99.35); 
4% percent Series A-1964 notes maturing May 15, 1964 (98.40); 
3̂ 4 percent Series D-1964 notes maturing May 15,1964 (99.05). 

4 percent of 1973 issued at prices indicated below in exchange for— . 
3K percent Series B-1964 certificates maturing May 16, 1964 (98.85); 
4% percent Series A-1964 notes maturing May 15, 1964 (97.90); 
3M percent Series D-1964 notes maturing May 15, 1964 (98.65); 
ZH: percent Treasury bonds of 1966 maturing May 16, 1966 (98.86); 
4 percent Series A-1966 notes maturing Aug. 15, 1966 (98.20); 
Z% percent Series B-1967 notes maturing Feb. 16, 1967 (99.60); 
ZH percent Series A-1967 notes maturing Aug. 15, 1967 (99.30). 

iH percent of 1989-94 (additional issue) issued at prices indicated below in exchange for—-_ 
334 percent Series B-1964 certificates maturing May 15, 1964 (98.65); 
4% percent Series A-1964 notes maturing May 15, 1964 (97.70); 
3M percent Series D-1964 notes maturing May 15, 1964 (98.35); 
ZH percent Treasury bonds of 1966 maturing May 15, 1966 (98.65); 
4 percent Series A-1966 notes maturing Aug. 15, 1966 (98.00); 
35/̂  percent Series B-1967 notes maturing Feb. 16, 1967 (99.40); 
3% percent Series A-1967 notes maturing Aug. 16, 1967 (99.10). 

4 percent of 1970 (additional issue) issued at prices indicated below in exchange for— 
3% percent Series E-1964 notes maturing Aug. 15,1964 (99.05); 
6 percent Series B-1964 notes maturing Aug. 15, 1964 (98.36); 
3% percent Series F-1964 notes maturing Nov. 15,1964 (99.05); 
i H percent Series C-1964 notes maturing Nov. 15, 1964 (98.16); 
2 ^ percent Treasury bonds of 1965 maturing Feb. 15, 1965 (100.25) 
i H percent Series A-1965 notes maturing May 15, 1966 (98.20). 

434 percent of 1975-85 (additional issue) issued at prices indicated below in exchange for—.. 
3% percent Series E-1964 notes maturing Aug. 15, 1964 (99.95); 
5 percent Series B-1964 notes maturing Aug. 15, 1964 (99.25); 
3M percent Series F-1964 notes maturing Nov. 15,1964 (99.95); 
i H percent Series C-1964 notes maturing Nov. 15,1964 (99.05); 
2H percent Treasury bonds of 1966 maturing Feb. 15, 1965 (101.15); 
i H percent Series A-1966 notes maturing May 16, 1965 (99.10). 

Date of 
issue 

1963 
Sept. 16 

Sept. 15 

3 Apr. 18 

June 20« 

1960 
Apr. 5 5 

Date of 
maturity 

1968 
Nov. 15 

1973 
Aug. 15 

1994 
May 15 

1970 
Aug. 15 

1985 
May 15 

Date sub
scription 

books 
closed 

1963 
Sept. 13 

Sept. 13 

Sept. 13 

1964 
Jan. 17 

Jan. 17 

Allot
ment 

payment 
date on 

or before 
(or on 
later 
aUot
ment) 

1963 
• Sept. 18 

2 Sept. 18 

* Sept. 18 

1984 
9 7 Jan. 29 

6 8 Jan. 29 

(X) 

to 

o 

o 

W 

O 

> 

o 
>xj 

> 
Ui 

• d 
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Apr. 29 7-64 Apr. 30 6-64 434 percent of 1974 issued at par in exchange for— 
334 percent Series B-1964 certificates maturing May 16,1964; 
iH percent Series A-1964 notes maturing May 15, 1964; 
ZH percent Series D-1964 notes maturing May 15,1964. 

1964 
May 15 

1974 
May 15 May 6 May 15 

1 Coupons dated Nov. 15, 1963, and May 15, 1964, were required to be attached to 
bearer securities submitted in exchange and payments were made to subscribers for 
accrued interest from May 15 to Sept. 15,1963, and on account of the issue prices of the 
bonds as follows (per $1,000): certificates, $10.86277 plus $6.50; iH percent notes, 
$16.87636 plus $16.00; and ZH percent notes, $12.63397 plus $9.60. 

2 C oupons as indicated below and aU subsequent coupons were required to be at. 
tached to bearer securities submitted in exchange and payments were made to aU sub
scribers as follows (per $1,000): 

Paid on 
account 

EarUest Accrued interest paid of issue 
coupon price of 

Security attached For period Amount bond 
33.4% Ctf. B-64 Nov. 15,1963 May 15-Sept. 15 $10.86277 $11.50 
4K% Note A-64 Nov. 15,1963 May 15-Sept. 16 15.87636 21.00 
3%%NoteD-64 Nov. 16,1963 May 15-Sept. 16 12.63397 14.50 
3%% Bond 1966 Nov. 15,1963 May 15-Sept. 16 12.63397 11.60 
4% Note A-66 Feb. 15.1964 Aug. 15-Sept. 16 3.36957 18.00 
354% Note B-07 Feb. 15,1964 Aug. 16-Sept. 15 3.05367 4.00 
3%%NoteA-67 Feb. 15,1964 Aug. 15-Sept. 16 3.16897 7.00 

3 Interest payable from Sept. 16,1963. 
4 See Department Circular No. 16-63 in this exhibit for provisions for subscription and 

payment. 
6 Interest payable from Jan. 22,1964. 
6 Coupons dated as shown below and aU subsequent coupons were required to be 

attached to bearer securities submitted in exchange and accrued interest from the date 
shown below imtil Jan. 22,1964, was paid to aU subscribers. 

Coupon Accrued 
Security attached interest from 

ZH7o Note E-64, 5% Note, 2H% Bond Feb. 15.1964 Aug. 15,1963 
3%% Note F-64, iH% Note, iH7o Note May 16,1964 Nov. 15,1963 

7 Accrued interest on old security (Col. 2) and amount due subscriber on account ot 
issue price of new bond (Col. 3) were credited to subscriber, accrued interest on new 
bond (Col. 4) and amount due from the subscriber on account of the issue price of new 
bond (Col. 5) were charged to subscriber, and difference paid to subscriber (Col. 6) 
or collected from subscriber (Col. 7) as foUows (per $1,000): 

Security Col. 2 Col. 3 
3 ^ % Note E-64 $16.30435 $9.50 
6%NoteB-64... 21.73913 16.50 
3%% Note F-64 .__ 7.00549 9.60 
4>^%NoteC-64 _ 9.10714 18.50 

Col. 4 Col. 5 Col. 6 Col. 7 
$23.57915 $2.22620 
23.67916 14.65998 
23.67916 ___ ____ $7.07366 
23.67915 4.02799 

2 ^ % Bond 1966 11.41304 _____ 23.67915 $2.60 14.66611 
4^%NoteA-65 - 8.64011 18.00 23.67915 3.06096 

8 Accrued interest on old security (Col. 2) and amount due subscriber on account of 
issue price of new bond (Col. 3) were credited to subscriber, accrued interest on new 
bond (Col. 4) and amount due from subscriber on account of issue price of new bond 
(Col. 5) were charged to subscriber, and difference paid to subscriber (Col. 6) or col
lected from subscriber (Col. 7) as follows (per $1,000): 

Security Col. 2 
3M% Mote E-64 $16.30435 
5%NoteB-64 21.73913 
3M% Note F-64 7.00549 
iVsJo Note C-64 9.10714 

Col. 5 Col. 6 Col. 7 

10.43407 

Col. 3 
$0.50 
7.50 
0.50 
9.60 

2 ^ % Bond 1966 IL 41304 7.93966 $1L 50 8.02652 
4^%NoteA-65 8.64011 9.00 7.93966 9.70065 

«See Department Circular No. 7-64 ta this exhibit for provisions for subscription 
and payment. 

Col. 4 
$7.93966 $8.86479 
7.93966 2L 29957 
7.93956 
7.93956 10.66768 

X 

(X) 
00 
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Allotments of Treasury bonds issued during the fiscal year 1964, by Federal Reserve districts 
[In thousands] 

(X) 

CD 

a 

O 

o 

W 

Ui 

O 

Hi 

o 
• ^ 

» ^ 
W 

SJ 

Federal Reserve district 

Boston 
New York 
PhUadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis '. 
Minneapolis. 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total bond aUotments 
Securities eligible for exchange: 

Exchanged in concurrent offeriags 

Total exchanged 
Not submitted for exchange 

Total securities eUgible for exchange. 

3 percent Treasury bonds of 1968 issued in exchange for—i 

ZH percent Series 
B-1964 certificates 

maturing 
May 16,1964 2 

$33,761 
366,683 

5,007 
8,733 

19,152 
14,200 
76, 069 
16,370 
12,376 
10,499 
7,511 

47,650 
2,695 

619,595 

875,319 

1,494,914 
4,198,246 

5,693,160 

4 ̂ percent Series 
A-1964 Treasury 
notes maturing 
May 15,1964 2 

$9,128 
101,867 

1,236 
19,662 
7,364 
8,496 

28,448 
2,411 
4,164 
4,452 
1,384 
5,373 

495 

194,370 

338,925 

533,295 
4,399, 700 

4,932,995 

3 ̂ percent Series 
D-1964 Treasury 
notes maturing 
May 15,1964 2 

$35,023 
300, 086 
27,008 
67,896 
15,866 
16,386 

154,161 
16,115 
24, 781 
24,069 
13,166 
81,160 
1,763 

777,469 

1,099, 783 

1,877,252 
2,016,089 

3,893,341 

Total issued 

$77,902 
768,626 
33,251 
96,191 
42,382 
39, 082 
257,678 
34,896 
41,320 
39,020 
22,060 
134,173 
4,853 

1,691,434 

2,314,027 

3,905,461 
10,614,035 

14,519,496 
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Allotments of Treasury bonds issued during the fiscal year 1964, by Federal Reserve districts—Continued 

[In thousands] 

Fede ra l Reserve distr ict 

4 percent T reasu ry b p n d s of 1973 issued in exchange for-

33^ percent 
Series B-1964 

certificates 
m a t u r i a g 
M a y 15, 

1964 3 

i % percent 
Series A-1964 

T rea su ry 
notes ma

t u r i a g M a y 
16,1964 3 

Ẑ A percent 
Series D-1964 

Treasu ry 
notes ma

tu r i ag M a y 
15,1964 3 

ZH percent 
Treasu ry 

bonds of 1966 
m a t u r i n g 
M a y 16, 

1966 4 

4 percent 
Series A-1966 

Treasu ry 
notes ma

tu r ing Aug. 
16,1966 4 

3 H percent 
Series B-1967 

T r e a s u r y 
notes m a 
tu r i ng F e b . 

16,1967 4 

ZH percent 
Series A-1967 

Treasu ry 
notes m a 

tu r ing Aug . 
15,1967 4 

To ta l issued 

Boston 
N e w York _" 
PhUadelphia 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago 
St . Louis 
MinneapoUs 
Kansas City___-' __ 
D a U a s . . . 
San Franc isco . . .1 
T r e a s u r y 

T o t a l b o n d a l lo tments 
Securit ies eUgible for exchange: 

Exchanged in concurrent offerings 

T o t a l exchanged 
N o t s u b m i t t e d for exchange 

T o t a l securities eUgible for exchange. 

$15,683 
309,188 

715 
1,181 

989 
2,933 

103,974 
4,128 
2,153 

10,433 
317 

48,189 
15 

$19, 595 
84, 616 

7,987 
4,448 
7,092 
6,309 

38,463 
8,062 
7,407 
9,437 
4,682 

14,397 
1,037 

$16,821 
532,307 

6.081 
40,580 
4,446 

11,431 
47, 537 
10, 705 
15, 585 
19,447 
27,040 
50,143 

234 

$36,416 
283,977 

14, 782 
18,885 
8,896 
9,567 

127,798 
17,720 
17,993 
22,948 
20,828 
39, 743 
2,448 

$41,376 
186, 236 

1,865 
6,016 
1,359 

10,061 
28,831 
23,690 

6,671 
9,770 
4,398 

19,139 
668 

$30,804 
301,687 

10,236 
26,822 
12,198 
11,196 
73, 092 
11,187 
35,250 
11,137 
20,417 

174,127 
2,389 

$45,682 
387,784 

8,612 
9,379 
9,563 

14,478 
76,366 
29,177 
18,660 
14,605 
17,354 
84,051 

726 

499,898 

995, 016 

213, 622 

319, 773 

782,366 

1,094,896 

621, 001 

114,450 

340,079 

104,739 

720, 641 

91,149 

716,437 

131,877 

1,494,914 
4,198,246 

633,295 
4,399, 700 

1,877,252 
2,016,089 

735,451 
2,862,023 

444,818 
4,009, 692 

811,690 
3,474,846 

848,314 
4,433,214 

6,693,160 4,932, 996 3,893,341 3, 697,474 4,454,410 4,286, 535 6,281, 628 

$205,377 
2,085, 795 

50,278 
107,310 
44,542 
65,974 

496,061 
104,659 
103, 719 

97, 777 
95, 036 

429,789 
7,617 

3,893,834 

2,861,900 

6.745,734 
25,393,709 

32,139,443 

fej 

td 

Footno tes at end of t ab le . 
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Allotments of Treasury honds issued during the fiscal year 1964, hy Federal Reserve districts—Continued 
[In thousands] 

Federa l Reserve distr ict 

Boston _ -
N e w Y o r k . 
Phi lade lphia 
Cleveland . . . . . 
R i c h m o n d _ _ . . . . 
A t l an t a 
Chicago . _ _ . - _ _ _ _ _ . _ _ . _ _ 
St . Louis 
Minneapol i s , 
Kansas C i t y 
Dal las - . . . - . _- _ . . . . . . . . - -
San Francisco . . . 
T r e a s u r y . __ ._ 

To ta l bond a l lo tments 
Securities eligible for exchange: 

Exchanged in concurrent offerings _ 

To ta l exchanged _ 
N o t s u b m i t t e d for exchange.— _. 

To ta l securities eligible for exchange _- _. 

4 K percent Treasu ry bonds of 1989-94 (addi t ional issue) issued in exchange for—i 

ZH percent 
Series B-1964 

certificates 
m a t u r i n g 
M a y 16, 

1964 5 

$7,606 
321, 935 

75 
200 

32,711 
1,676 

156 
260 

99 
10,804 

375,421 

1,119,493 

1,494,914 
4,198, 246 

5, 693,160 

i H percent 
Series A-1964 

T r e a s u r y 
notes m a 

tu r ing M a y 
15, 1964 5 

$3,423 
82,610 

7,595 
248 

1,821 
3,379 
5,637 

461 
399 
477 
979 

17,651 
723 

125,403 

407,892 

633,295 
4,399, 700 

4, 932, 995 

ZH percent 
Series D-1964 

T r e a s u r y 
notes m a 

tu r ing M a y 
15,1964 5 

$962 
235, 297 

3,190 
203 

28 
86 

43,322 
199 
875 
455 

11, 659 
21, 044 

108 

317,427 

1, 669,826 

1,877,252 
2, 016,089 

3,893,341 

ZH percent 
T rea su ry 

b o n d s of 1966 
m a t u r i n g 
M a y 15, 

1966 6 

$318 
98,193 

743 
242 
140 
269 

2,461 
289 
209 

19 
280 

11,177 
120 

114,450 

621,001 

735,461 
2,862, 023 

3, 597,474 

4 percent 
Series A-1966 

T rea su ry 
notes m a 

tu r ing Aug . 
15,1966 6 

$58 
54,588 
47, 233 

82 
300 
195 

1,275 
463 
156 
130 
113 
46 

100 

104, 739 

340,079 

444,818 
4, 009, 592 

4,454,410 

ZH percent 
Series B-1967 

Trea su ry 
notes m a 

tu r ing F e b . 
15,1967 e 

$320 
80,873 

99 
1,010 

50 

1,790 
529 
57 

125 
239 

5,957 
100 

91,149 

720,541 

811,690 
3,474,845 

4,286, 535 

ZH percent 
Series A-1967 

T r e a s u r y 
notes ma

tu r ing Aug. 
15,1967 8 

$3,380 
110,627 

4 
75 

325 
3,657 

621 
130 
655 
26 

12,176 
201 

131,877 

716, 437 

848,314 
4,433, 214 

5,281, 528 

T o t a l issued 

$16,067 
984,123 

58,864 
1,935 
2,539 
4,243 

90,853 
4,137 
1,982 
2,121 

13,395 
78,855 

1,352 

1,260,466 

6,485,268 

6, 745,734 
25,393,709 

32,139,443 

(X) 
G:> 

SI 

o 
SJ 

o 

Ui 
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Allotments of Treasury honds issued during the fiscal year 1964, by Federal Reserve districts—Continued 
[In thousands] 

Federal Reserve district 

4 percent Treasury bonds of 1970 issued in exchange for— i 

ZH percent 
Series E-1964 

Treasury notes 
maturing 

Aug. 15, 1964 7 

6 percent 
Series B-1964 

Treasury notes 
maturiag 

Aug. 15, 1964 7 

ZH percent 
Series F-1964 

Treasury notes 
maturing 

Nov. 15, 1964 ^ 

iJ4 percent 
Series C-1964 

Treasury notes 
maturing 

Nov. 16, 1964 7 

2H percent 
Treasury 

bonds of 1965 
maturing 

Feb. 16, 1966 7 

4H percent 
Series A-1966 

Treasury notes 
maturing 

May 15, 1965 7 

Total issued 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta -.-
Chicago 
St. Louis 
Mianeapolis— 
Kansas City 
DaUas 
San Francisco 
Treasury 

Total bond aUotments 
Securities eligible for exchange: 

Exchanged tn concurrent offerings 

Total exchanged 
Not submitted for exchange 

Total securities eligible for exchange. 

$21,826 
414,188 
9,750 
23,269 
6,369 
12,871 
61,726 
15,239 
13,515 
18,794 
28,332 
65,848 
2,220 

$12,126 
62,410 
1,484 
4,649 
1,957 
2,067 
9,009 
7,747 
1,806 
3,446 
7,664 
5,264 
55,151 

$8,452 
203,643 
4,882 
8,263 
1,372 
5,341 

25, 054 
4,191 
3,280 
5,196 
3,492 
5,016 
364 

$4,665 
160,564 
5,799 

14, 623 
1,612 
2,330 
10,386 
3,999 
347 

1,268 
2,081 
3,687 

30 

$18,687 
244,922 
12,922 
42,089 
32, 665 
22,883 
100,167 
32,490 
42, 222 
31,360 
43,849 
28,857 

485 

143,469 
2,158 
31,412 

723 
1,953 

18,723 
4,077 
1,721 
2,791 
2,266 
4,868 
260 

693,946 

238,582 

164, 679 

105, 792 

278,436 

168,476 

211,391 

116,733 

653, 588 

62,854 

221, 389 

75, 642 

932, 528 
4, 086,1-54 

270, 471 
2,045,263 

436,911 
6,961,223 

328,124 
3,867,196 

706,442 
3,975,768 

297,031 
1,815,710 

5, 018,682 2,315,724 6,398,134 4,195, 320 4,682,210 2,112,741 

$72, 
1,219, 

36, 
124, 
44, 
47, 

225, 
67, 
62, 
62, 

• 87, 
113, 
58, 

724 
096 
995 
295 
698 
445 
064 
743 
890 
845 
584 
540 
510 

2,223,429 

748, 078 

2,971. 507 
21,751,304 

24,722,811 

X 

w 
I — l w 
I — I 

Ui 

Footnotes at end of table. 
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Allotments of Treasury bonds issued during the fiscal year 1964, by Federal Reserve districts—Continued 
[In thousands] 

Federal Reserve district 

Boston . . _. ._ . . . . . _- __. ._ 
New York.-. 
PhUadelphia-_ _ 
Cleveland . 
Richmond __ __ _ 
Atlanta __ 
Chicago.- _ - _ - -
St. Louis 
Minneapolis 
KansasCity _. . . 
Dallas _ . _ . . _ . _. - _ 
San Franscisco ._. . . _ 
Treasury _ _. ._ . . . 

Total bond allotments ._ 
Securities eligible for exchange: 

Exchanged ta concurrent offerings 

Total exchanged ^^-_.._.___________ __--___-_ 
Not submitted for exchange.-

Total securities eligible for exchange^ 

434 percent Treasury bonds of 1976-85 issued in exchange for—i 

ZH percent 
Series E-1964 

Treasury notes 
maturiag 

Aug. 15, 1964 8 

$608 
185,731 

224 
325 
140 
441 

28,925 
385 
138 
442 
390 

20,458 
375 

238, 582 

693,946 

932,528 
4,086,154 

5,018, 682 

5 percent 
Series B-1964 

Treasury notes 
maturing 

Aug. 16, 1964 8 

$1,677 
61, 669 
2, 659 
. 540 

569 
394 
812 

1,009 
296 
790 
710 

1,081 
33,686 

105,792 

164,679 

270,471 
2,045,253 

2,315,724 

ZH percent 
Series F-1964 

Treasury notes 
maturing 

Nov. 15, 1964 8 

$4,431 
89,499 
38,661 

302 
5 

511 
17,707 
1,171 

. 285 
6,846 

142 
16 

158,475 

278,436 

436,911 
5,961,223 

6,398,134 

i]4 percent 
Series C-1964 

Treasury notes 
maturiag 

Nov. 16, 1964 8 

$3,968 
104,926 

428 
238 

1,035 
217 

2,463 
223 
66 

1,903 
493 
726 
47 

116,733 

211,391 

"328,124 
3,867,196 

4,196,320 

2H percent 
Treasury 

bonds of 1966 
maturing 

Feb. 15, 1965 8 

$136 
42,085 

315 
1,148 

952 
401 

1,833 
420 
703 

1,528 
83 

3,229 
21 

52,854 

653, 588 

706,442 
3,975,768 

4, 682, 210 

4M percent 
Series A-1965 

Treasury notes 
maturing 

May 15, 1965 8 

$2,400 
60,951 

488 
1,089 

218 
330 

4,210 
1,052 

336 
1,623 
2,235 

597 
113 

75,642 

221,389 

297,031 
1,815,710 

2,112,741 

Total issued 

$13,220 
644,861 
42, 575 
3,642 
2,919 
2,294 

56, 950 
4,260 
1,639 
6,571 
9,767 

26,233 
34,257 

748,078 

2,223,429 

2,'971, 507 
21,751,304 

24,722,811 

(X) 
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CO 
05 

SJ 

•d o 
SJ 

O 

» ^ 
t-3 

M 
Ui 

O 
SJ 

> 
SJ 
Kl 

o 
> ^ 

S3 

> 
Ui 

Si 
Kl 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Allotments of Treasury bonds issued during the fiscal year 1964, V̂ Federal Reserve districts—Continued 
[In thousands] 

Federal Reserve district 

Boston 
New York 
PhUadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
DaUas 
San Francisco 
Treasury 

Total bond allotments 
Securities eligible for exchange: 

Exchanged in concurrent offeriags 

Total exchanged 
Not submitted for exchange 

Total securities eUgible for exchange 

43^ percent Treasury bonds of 1974 issued ta exchange for —' 

ZH percent Series B -
1964 certificates ma

turing May 15, 1964 10 

$4,883 
173,341 
23,971 
8,653 
1,620 
4,036 
44,197 
16,345 
7,447 
11,181 
1,580 
10,760 

600 

308,513 

3,829,246 

4,137,769 
60,487 

4,198,246 

iH percent Series A-
1964 Treasury notes ma
turing May 16, 1964 10 

$66,639 
306,066 
19,136 
26,936 
10,483 
13,855 
82,017 
18,421 
17,301 
24,810 
13,129 
26,238 
6,531 

619, 661 

3,461,623 

4,071,174 
328, 626 

4.399,700 

ZH percent Series D -
1964 Treasury notes ma
turing May 15, 1964 10 

$43,278 
294,028 
15, 063 
33,779 
6,152 
17,384 
88, 481 
18,344 
27,233 
24,377 
11,843 
23,974 

603,835 

1,279,130 

1,882,965 
133,124 

2,016,089 

Total issued 

$104,800 
773,425 
68,170 
69.367 
17.256 
35, 274 
214,695 
63,110 
61,981 
60.368 
26, 662 
69,972 
6,930 

1,631,899 

8,559.999 

10,091,898 
522,137 

10, 614,036 

1 Advance refundiag; aU subscriptions were aUotted in full. 
2 4 percent Treasury bonds of 1973 and 43^ percent Treasury bonds of 1989-94 were 

also offered in exchange for this security. 
8 ZJ4 percent Treasury bonds of 1968 and i}i percent Treasury bonds of 198^94 were 

also offered in exchange for this security. 
< i}i percent Treasury bonds of 1989-94 were also offered in exchange for this security. 

5 Z]4 percent Treasury bonds of 1968 and 4 percent Treasury bonds of 1973 were also 
offered ta exchange for this security. 

6 4 percent Treasury bonds of 1973 were also offered in exchange for this security. 
7 i H percent Treasury bonds of 1975-85 were also offered in exchange for this security. 
8 4 percent Treasury bonds of 1970 were also offered IQ exchange for this security, 
e Subscriptions were aUotted ta fuU. 
10 4 percent Treasury notes of Series E-1965 were also offered in exchange for this 

security. 

(X) 
CO 
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190 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

Treasury Bills Offered and Aijcepted 
i 

EXHIBIT 3.—Treasury bills 

During the fiscal year 1964 there were 52 weekly issues each of 13-week and 
26-week Treasury bills (the 13-week bills represent additional issues of bills with 
an original maturity of 26 weeks), 2 issues of tax anticipation series, 11 one-year 
issues, and one issue of a strip of weekly bills representing additional amounts 
of 10 series of outstanding bills. Four press releases inviting tenders, which are 
representative of the releases for the four types of bill issues, are reproduced in 
this exhibit as follows: strip of issues, October 16, 1963; tax anticipation series, 
January 2, 1964; one-year issues, April 24, 1964; land weekly issues, April 29, 
1964. Also reproduced is the press release of May 4, 1964, which is representative 
of the releases announcing the acceptance of tenders for all types of issues. 

PRESS RELEASE OF OCTOBER 16, 1963 

The Treasury Department, by this public notice, invites tenders for additional 
amounts of 10 series of Treasury bills to an aggregate amount of $1,000,000,000, 
or thereabouts, for cash. The additional bills will'be issued October 28, 1963, 
will be in the amounts, and will be in addition to the bills originally issued and 
maturing, as follows: \ 

Amount of 
additional 

issue 

$100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000.000 
100,000,000 
100,000,000 
100,000,000 
100,000, 000 
100,000,000 

1,000,000,000 

• 

Origmal issue dates 1963 

August 8 -
August 15 __ 
August 22 
August 29 
September 6 __. 
September 12 
September 19 
September 26 . _ 
October 3 
October 10 

Maturity dates 1964 

February 6 ' 
February 13 _i 
February 20 - . i 
February 27 ..^ 
March 5 _._ 
March 12 . . . . 
March 19 :_i 
March 26 
AprU 2 1 
April 9 !____ 

Days from 
Oct. 28, 1963, 
to maturity 

101 
108 
115 
122 
129 
136 
143 
150 
157 
164 

Amount 
outstanding 
(hi miUions) 

$801 
800 
801 
800 
802 
800 
801 
800 
798 
800 

The additional and original bills will be freely interchangeable. 
Each tender submitted must be in the amount of $10,000, or an even multiple 

thereof, and the amount tendered will be applied to each of the above series of 
bills on the basis of the ratio of each series to the total of all series. (For ex
ample, an accepted tender for $50,000 will be applied $5,000 to the issue with 
original date of August 8, 1963, and $5,000 to each of the additional weekly 
issues through the issue with original date of October 10, 1963.) 

The bills offered hereunder will be issued on a discount basis under competitive 
and noncompetitive bidding as hereinafter provided, and at maturity their face 
amount will be payable without interest. They will be issued in bearer form 
only, and in denominations of $1,000, $5,000, $10,000; $50,000, $100,000, $500,000, 
and $1,000,000 (maturity value). 

Tenders will be received at Federal Reserve bariks and branches up to the 
closing hour, one-thirty p.m., eastern daylight saving time, Tuesday, October 
22, 1963. Tenders will not be received at the Treasury Department, Washington. 
In the case of competitive tenders the price offered must be expressed on the 
basis of 100, with not more than three decimals, e.g., 99.925. Fractions may 
not be used. A single price must be submitted for each unit of $10,000, or even 
multiple thereof. A unit represents $1,000 face amount of each issue of bills 
offered hereunder, as previously described. It is urged that tenders be made on 
the printed forms and forwarded in the special envelopes which will be supplied 
by Federal Reserve banks and branches on application therefor. 

Banking institutions, generally may submit tenders for account of customers 
provided the names of the customers are set forth in such tenders. Others than 
banking institutions will not be permitted to submit tenders except for their 
own account. Tenders will be received without deposit from incorporated banks 
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and trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 2 percent 
of the face amount of Treasury bills applied for, unless the tenders are accom
panied by an express guaranty of payment by an incorporated bank or trust 
company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the right to accept or reject 
any or all tenders, in whole or in part, and his action in any such respect shall be 
final. Noncompetitive tenders for $100,000 or less (in even multiples of $10,000) 
without stated price from any one bidder will be accepted in full at the average 
price (in three decimals) of accepted competitive bids, provided, however, that 
if the total of noncompetitive tenders exceeds $200,000,000, the Secretary of the 
Treasury reserves the right to allot less than the amount applied for on a straight 
percentage basis with adjustments where necessary to the next higher multiple 
of $10,000. Settlement for accepted tenders in accordance with the bids must 
be made or completed at the Federal Reserve bank or branch in cash or other 
immediately available funds on October 28, 1963. 

The income derived from Treasury bills, whether interest or gain from the sale 
or other disposition of the bills, does not have any exemption, as such, and loss 
from the sale or other disposition of Treasury bills does not have any special 
treatment, as such, under the Internal Revenue Code of 1954. The bills are 
subject to estate, inheritance, gift, or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on the principal 
or interest thereof by any State, or any of the possessions of the United States, 
or by any local taxing authority. For purposes of taxation the amount of dis
count at which Treasury bills are originally sold by the United States is considered 
to be interest. 

Under sections 454(b) and 1221(5) of the Internal Revenue Code of 1954 the 
amount of discount at which bills issued hereunder are sold is not considered to 
accrue until such bills are sold, redeemed, or otherwise disposed of, and such 
bills are excluded from consideration as capital assets. Accordingly, the owner 
of Treasury bills (other than life insurance companies) issued hereunder need 
include in his income tax return only the difference between the price paid for 
such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at maturity during the taxable 
year for which the return is made, as ordinary gain or loss. Purchasers of a 
strip of the bills offered hereunder should, for tax purposes, take such bills on to 
their books on the basis of their purchase price prorated to each of the ten out
standing issues using as a basis for proration the closing market prices for each of 
the issues on October 28, 1963. (Federal Reserve banks will have available a 
list of these market prices, based on the mean between the bid and asked quota
tions furnished by the Federal Reserve Bank of New York.) 

Treasury Department Circular No. 418, Revised, and this notice, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve bank or branch. 

PRESS RELEASE OF JANUARY 2, 1964 

The Treasury Department, by this public notice, invites tenders for 
$2,500,000,000, or thereabouts, of 159-day Treasury bills, to be issued on a dis
count basis under competitive and noncompetitive bidding as hereinafter provided. 
The bills of this series will be designated Tax Anticipation Series, they will be 
dated January 15, 1964, and they will mature June 22, 1964. They will be 
accepted at face value in payment of income taxes due on June 15, 1964, and to 
the extent they are not presented for this purpose the face amount of these bills 
will be payable without interest at maturity. Taxpayers desiring to apply these 
bills in payment of June 15, 1964, income taxes have the privilege of surrendering 
them to any Federal Reserve bank or branch or to the Office of the Treasurer of 
the United States, Washington, not more than fifteen days before June 15, 1964, 
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192 1964 REPORT OF THE SECRETARY OF THE TREASURY 

and receiving receipts therefor showing the face amount of the bills so surrendered. 
These receipts may be submitted in lieu of the bills on or before June 15, 1964, 
to the District Director of Internal Revenue for the district in which such taxes 
are payable. The bills will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $50,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

Tenders will be received at Federal Reserve bariks and branches up to the 
closing hour, one-thirty p.m., eastern standard time, Thursday, January 9, 1964. 
Tenders will not be received at the Treasury Department, Washington. Each 
tender must be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, with not more 
than three decimals, e.g., 99.925. Fractions may npt be used. It is urged that 
tenders be made on the printed forms and forwarded in the special envelopes 
which will be supplied by Federal Reserve banks ; or branches on application 
therefor. 

Banking institutions generally may submit tenders for account of customers 
provided the names of the customers are set forth in such tenders. Others than 
banking institutions will not be permitted to submit tenders except for their own 
account. Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment secu
rities. Tenders from others must be accompanied by payment of 2 percent of 
the face amount of Treasury bills applied for, unless the tenders are accompanied 
by an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public;announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the right to accept or reject 
any or all tenders, in whole or in part, and his action in any such respect shall be 
final. Subject to these reservations, noncompetitive tenders for $400,000 or less 
without stated price from any one bidder will be accepted in full at the average 
price (in three decimals) of accepted competitive bids. Payment of accepted 
tenders at the prices offered must be made or completed at the Federal Reserve 
bank in cash or other immediately available funds dn January 15, 1964. 

The income derived from Treasury bills, whether interest or gain from the sale 
or other disposition of the bills, does not have any exemption, as such, and loss 
from the sale or other disposition of Treasury bills does not have any special 
treatment, as such, under the Internal Revenue Cpde of 1954. The bills are 
subject to estate, inheritance, gift, or other excise taxes, whether Federal or State, 
but are exempt from all taxation now or hereafter imposed on the principal or 
interest thereof by any State, or any of the possessions of the United States, or 
by any local taxing authority. For purposes of taxation the amount of discount 
at which Treasury bills are originally sold by the United States is considered to 
be interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold is not con
sidered to accrue until such bills are sold, redeemed, or otherwise disposed of, 
and such bills are excluded from consideration as capital assets. Accordingly, 
the owner of Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between the price paid 
for such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at maturity during the taxable 
year for which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418 (current revision) and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained flrom. any Federal Reserve bank 
or branch. 

PRESS RELEASE OF APRIL 24, 1964 

The Treasury Department, by this public notice, invites tenders for 
$1,000,000,000, or thereabouts, of 359-day Treasury bills, to be issued on a dis
count basis under competitive and noncompetitive bidding as hereinafter provided. 
The bills of this series will be dated IVEay 6, 1964, and will mature April 30, 1965, 
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when the face amount will be payable without interest. They will be issued in 
bearer form only, and in denominations of $1,000, $5,000, $10,000, $50,000, 
$100,000, $500,000, and $1,000,000 (maturity value). 

Tenders^ will be received at Federal Reserve banks and branches up to the 
closing hour, one-thirty p.m., eastern daylight saving time, Thursday, April 30, 
1964. Tenders will not be received at the Treasury Department, Washington. 
Each tender must be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, with not more than 
three decimals, e.g., 99.925. Fractions may not be used. It is urged that tenders 
be made on the printed forms and forwarded in the special envelopes which will 
be supplied by Federal Reserve banks or branches on application therefor. 

Banking institutions generally may submit tenders for account of customers 
provided the names of the customers are set forth in such tenders. Others than 
banking institutions will not be permitted to submit tenders except for their 
own account. Tenders will be received without deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompained by payment of 2 percent 
of the face amount of Treasury bills applied for, unless the tenders are accompanied 
by an express guaranty of payment iSy an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the right to accept or reject 
any or all tenders, in whole or in part, and his action in any such respect shall be 
final. Subject to these reservations, noncompetitive tenders for $200,000 or 
less without stated price from any one bidder will be accepted in full at the average 
price (in three decimals) of accepted competitive bids. Payment of accepted 
tenders at the prices offered must be made or completed at the Federal Reserve 
bank in cash or other immediately available funds on IVEay 6, 1964. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, does not have any exemption, as such, and 
loss from the sale or other disposition of Treasury bills does not have any special 
treatment, as such, under the Internal Revenue Code of 1954. The bills are 
subject to estate, inheritance, gift, or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on the principal 
or interest thereof by any State, or any of the possessions of the United States, 
or by any local taxing authority. For purposes of taxation the amount of dis
count at which Treasury bills are originally sold by the United States is considered 
to be interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code 
of 1954 the amount of discount at which bills issued hereunder are sold is not 
considered to accrue until such bills are sold, redeemed or otherwise disposed of, 
and such bills are excluded from consideration as capital assets. Accordingly, 
the owner of Treasury bills (other than life insurance companies) issued 
hereunder need include in his income tax return only the difference between the 
price paid for such bills, whether on original issue or on subsequent purchase, 
and the amount actually received either upon sale or redemption at maturity 
during the taxable year for which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418 (current revision) and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve bank or branch. 

PRESS RELEASE OF APRIL 29, 1964 

The Treasury Department, by this public notice, invites tenders for two series 
of Treasury bills to the aggregate amount of $2,100,000,000, or thereabouts, for 
cash and in exchange for Treasury bills maturing IVEay 7, 1964, in the amount of 
$2,100,427,000, as follows: 

91-day bills (to maturity date) to be issued May 7, 1964, in the amount of 
$1,200,000,000, or thereabouts, representing an additional amount of bills dated 
February 6, 1964, and to mature August 6, 1964, originally issued in the amount 
of $900,431,000, the additional and original bills to be freely interchangeable. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



194 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

182-day bills, for $900,000,000, or thereabouts, to be dated May 7, 1964, and 
to mature November 5, 1964. 

The bills of both series will be issued on a discpunt basis under competitive 
and noncompetitive bidding as hereinafter provided, and at maturity their face 
amount will be payable without interest. They will be issued in bearer form 
only, and in denominations of $1,000, $5,000, $10,000, $50,000, $100,000, $500,000, 
and $1,000,000 (maturity value). 

Tenders will be received at Federal Reserve b^nks and branches up to the 
closing hour, one-thirty p.m., eastern daylight saving time, Monday, May 4, 
1964. Tenders will not be received at the Treasury Department, Washington. 
Each tender must be for an even multiple of $1,000, and in the case of com
petitive tenders the price offered must be expressed!on the basis of 100, with not 
more than three decimals, e.g., 99.925. Fractions may not be used. It is urged 
that tenders be made on the printed forms and forwarded in the special envelopes 
which will be supplied by Federal Reserve banks or branches on application 
therefor. ' 

Banking institutions generally may submit tenders for account of customers 
provided the names of the customers are set forth in such tenders. Others than 
banking institutions will not be permitted to submit tenders except for their own 
account. Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 2 percent 
of the face amount of Treasury bills applied for, unless the tenders are accompanied 
by an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the' right to accept or reject any 
or all tenders, in whole or in part and his action in any such respect shall be final. 
Subject to these reservations, noncompetitive tenders for $200,000 or less for the 
additionaL bills dated February 6, 1964 (91 days remaining until maturity date 
on August 6, 1964) and noncompetitive tenders for '$100,000 or less for the 182-
day bills without stated price from any one bidder will be accepted in full, at the 
average price (in three decimals) of accepted competitive bids for the respective 
issues. Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve banks on May 7, 1964, in cash or 
other immediately available funds or in a like face amount of Treasury bills 
maturing May 7, 1964. Cash and exchange tenders will receive equal treatment. 
Cash adjustments will be made for differences between the par value of matur
ing bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, does not have any exemption, as such, and 
loss from the sale or other disposition of Treasury bills does not have any special 
treatment, as such, under the Internal Revenue Code of 1954. The bills are sub
ject to estate, inheritance, gift, or other excise taxes, whether Federal or State, 
but are exempt from all taxation now or hereafter imposed on the principal or 
interest thereof by any State, or any of the possessions of the United States, or 
by any local taxing authority. For purposes of taxation the amount of discount 
at which Treasury bills are originally sold by the United States is considered to 
be interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold is not con
sidered to accrue until such bills are sold, redeemed Or otherwise disposed of, and 
such bills are excluded from consideration as capital assets. Accordingly, the 
owner of Treasury bills (other than life insurance cpmpanies) issued hereunder 
need include in his income tax return only the difference between the price paid 
for such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at riiaturity during the taxable 
year for which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418 (current revision) and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve bank or branch. 
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PRESS RELEASE OF MAY 4, 1964 

The Treasury Department announced last evening that the tenders for two 
series of Treasury bills, one series to be an additional issue of.the bills dated Feb
ruary 6, 1964, and the other series to be dated May 7, 1964, which were offered 
on April 29, were opened at the Federal Reserve banks on May 4. Tenders were 
invited for $1,200,000,000, or thereabouts, of 91-day bills and for $900,000,000, 
or thereabouts, of 182-day bills. The details of the two series are as follows: 

Range of accepted competitive bids 

91-day Treasury bUls 
maturiag Aug. 6,1964 

Price 
Approximate 

equivalent 
annual rate 

182-day Treasury biUs 
maturing Nov. 6,1964 

Price 
Approximate 

equivalent 
annual rate 

High, . . . 
Low 
Average. 

I 99.126 
99.115 
99.120 

3.462% 
3. 501% 

2 3. 482% 

. 176 

.169 

.165 

3.608% 
3.642% 

2 3.629% 

1 Excepting 3 tenders totaling $1,665,000. 96% of the amount of 91-day bills bid for at the low price was 
accepted. 46% of the amount of 182-day bUls bid for at the low price was accepted. 

2 On a coupon issue of the same length and for the same amount invested, the return on these bills would 
provide yields of 3.56%, for the 91-day bUls, and 3.75%, for the 182-day biUs. Interest rates on biUs are quoted 
ta terms of bank discount with the return related to the face amount of the bills payable at maturity rather 
than the amount invested and their length in actual number of days related to a 360-day year. In contrast, 
yields on certificates, notes, and bonds are computed in terms of interest on the amount invented, and relate 
the number of days remaining in an interest payment period to the actual number of days in the period, with 
semiannual compounding if more than one coupon period is involved. 

Total tenders applied for and accepted by Federal Reserve districts 

District AppUed for Accepted AppUed for Accepted 

Boston 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis-
Minneapolis.. 
Kansas City. . 
DaUas .._. 
San Francisco. 

Total 

$23,945,000 
l,312,3yl,000 

27,584,000 
20,498,000 
11, 007,000 
38,744, 000 
190,698,000 
31,235,000 
19,498,000 
28,102,000 
32, 602,000 
80,327,000 

$13, 
796, 
12, 
20, 
11, 
36, 
141, 
26, 
19, 
28, 
24, 
70, 

945,000 
691,000 
684, 000 
498, 000 
007,000 
704, 000 
298, 000 
235,000 
468.000 
102,000 
602,000 
127.000 

$1,559, 000 
1,071,861,000 

8.529, 000 
6,293.000 
3,468,000 
9, 543,000 

118.637,000 
9,100,000 
6, 601.000 
6, 702,000 
9, 674.000 
73, 911,000 

1,816,631,000 11.200,151, 000 1,326,768,000 

$1, 669,000 
728,101,000 
3, 529,000 
6, 293.000 
3,468,000 
8, 543, 000 
61,637,000 
7,600,000 
4,726,000 
6.702,000 
7,674,000 
60,361,000 

2900,193,000 

* Includes $213,008,000 noncompetitive tenders accepted at the average price of 99.120. 
- Includes $58,931,000 noncompetitive tenders accepted at the average price of 98.165. 
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Summary of information pertaining to Treasury bills issued during the fiscal year 1964 
[Dollar amounts in thousands] 

Date of 
issue 

Date of 
maturity 

Days to 
matu
rity 1 

Maturity value 

Total ap
plied for 

Tenders accepted 

Total ac
cepted 

On com
petitive 

basis 

On non
competi
tive basis 

For cash In ex
change 

Prices and rates 

Total bids accepted 

Average 
price per 
hundred 

Equiva
lent av

erage 
rate (per

cent) 

Competitive bids accepted 

High 

Price per 
hundred 

Equiva
lent rate 
(percent) 

L o w 

Price per 
hundred 

Equiva
lent rate 
(percent) 

Amount 
maturing 
on issue 
date of 

new 
offering 

Regular Weekly 

CO 

o 
SJ 

o 
"̂  

H 

Ui 

o 
SJ 
> 
SJ 

o 

M 
SJ 

> 
Ui 

July 5 
5 

11 
11 
18 
18 
26 
25 

Aug. 1 
1 

16 
15 
22 
22 
29 
29 

Sept. 6 
5 

12 
12 
19 
19 
26 
26 

Oct. 
Jan. 
Oct. 
Jan. 
Oct. 
Jan. 
Oct. 
Jan. 
Oct. 
Jan. 
Nov 
Feb. 

3.1963 
2,1964 

10,1963 
9.1964 

17.1963 
16.1964 
24.1963 
23.1964 
31.1963 
30.1964 
7.1963 
6.1964 

Nov. 14,1963 
Feb. 13,1964 
Nov. 21,1963 
Feb. 20,1964 
Nov. 29,1963 
Feb. 27,1964 
Dec. 5,1963 
Mar. 6,1964 
Dec. 12,1963 
Mar. 12,1964 
Dec. 19,1963 
Mar. 19,1964 
Dec. 26,1963 
Mar. 26,1964 

181 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
92 
182 
91 
182 
91 
182 
91 
182 
91 
182 

039,711 
257,300 
147,103 
268,101 
098,939 
272,923 
848,476 
463,841 
987,156 
457,845 
979.824 
577,966 
342,495 
372,566 
235,925 
560,966 
173,896 
697,968 
441,035 
667, 671 
957,952 
133,854 
118, 633 
257,530 
280,430 
272,938 

$1,300,661 
800,050 

1,300,303 
800,351 

1,300,289 
800,123 

1,300,056 
800,497 

1,300, 655 
799,911 

1,301,271 
800,503 

1,300,845 
800,116 

1,300,913 
800, 672 

1,300,180 
800,493 

1,300,875 
801, 671 

1,300,112 
799,974 

1,300, 797 
800, 730 

1,301,052 
799,927 

$1,086,695 
764,324 

1,046,286 
749,223 
979,059 
732,067 

1,062,345 
741,134 

1,054, 763 
742,994 

1,053,821 
740,401 

1,036, 638 
734,834 

1,049,331 
740,227 

1,080, 250 
762,385 

1,087, 731 
762,010 

1,033,001 
734,745 

1,017, 792 
736,816 

1,028,921 
746,090 

$213,866 
45, 726 
254,018 
51,128 
321,230 
68,056 
247, 711 
69,363 
245,902 
56,917 
247,460 
60,102 
264,307 
65,282 
261, 682 
60,445 
219, 930 
48,108 
213,144 
49, 661 
267, 111 
66. 229 
283,006 
63,914 
272,131 
63, 837 

$1,110,991 
722, 674 

1, 285,238 
797,666 

1, 285,469 
796,618 

1,162,729 
-737,689 

1,146,249 
738,371 

1,104,719 
737,861 

1,194,496 
766,984 

1,106,792 
722,895 

1,165,091 
747,382 

1,028,993 
729,469 

1,163,800 
746,034 

1,122,813 
727,214 

1,164,662 
741, 559 

$189,560 
77,376 
15,066 
2,796 

14,820 
3,505 

137,327 
62,808 

164,406 
61, 540 

196, 562 
62, 642 

106,350 
33,132 

194,121 
77,777 

135.089 
53,111 

271,882 
72,202 

136,312 
53,940 

177,984 
73.616 

136,500 
58,368 

99.247 
98.445 
99.200 
98. 346 
99.193 
98.304 
99.190 
98.297-
99.176 
98. 282 
99.178 
98. 287 
99.157 
98. 261 
99.152 
98.260 
99.132 
98. 234 
99.145 
98.237 
99.155 
98. 251 
99.138 
98. 220 
99.146 
98.227 

3.011 
3.093 
3.164 
3.272 
3.192 
3.355 
3.206 
3.369 
3.263 
3.398 
3.253 
3.389 
3.336 
3.441 
3.355 
3.462 
3.396 
3.494 
3.384 
3.487 
3.343 
3.460 
3.409 
3.522 
3.379 
3.507 

2 99.256 
2 98.452 
2 99.211 
2 98.361 

99.203 
98.318 
99.196 
98.306 

2 99.183 
2 98.290 

99.183 
98. 292 
99.163 

2 98.267 
2 99.154 
2 98.257 
2 99.134 
2 98. 236 
2 99.146 
2 98.242 

99.161 
98.262 

2 99.146 
98.230 
99.160 

2 98.234 

2.980 
3.079 
3.121 
3.242 
3.153 
3.327 
3.185 

^ 3.351 
3.232 
3.382 
3.232 
3.378 
3.311 
3.428 
3.347 
3.448 
3.389 
3.489 
3.378 
3.477 
3.319 
3.438 
3.378 
3.501 
3.363 
3.493 

99.244 
98.437 
99.184 
98.315 
99,183 
98.288 
99.183 
98.291 
99.170 
98. 277 
99.173 
98.284 
99.166 
98.254 
99.150 
98.246 
99.130 
98. 231 
99.143 
98. 235 
99.150 
98. 238 
99.136 
98. 216 
99.144 
98. 222 

3.024 
3.109 
3.228 
3.333 
3.232 
3.386 
3.232 
3.380 
3.284 
3.408 
3.272 
3.394 
3.339 
3.464 
3.363 
3.469 
3.404 
3.499 
3.390 
3.491 
3.363 
3.485 
3.418 
3.529 
3.386 
3.517 

$1,300,470 
800, 502 

1,302,008 
800,450 

1,300,736 
800.045 

1.300, 237 
800,263 

1,301,686 
799,994 

1,300,975 
799,156 

1.301, 608 
800,035 

1, 301,692 
800,397 

1,302,377 
800,153 

1,302,666 
800, 647 

1.300.264 
800,265 

1,301, 702 
800, 595 

1,301,835 
800.046 
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Oct . 3 
3 

10 
10 
17 
17 
24 
24 

328 

31 
31 

N o v . 7 
7 

14 
14 
21 
21 
29 
29 

D e c . 5 
6 

12 
12 
19 
19 
26 
26 

1964 
J a n . 2 

2 
9 
9 

16 
16 
23 
23 
30 
30 

Footnotes 

1964 
J a n . 2 
A p r . 
J a n . 
A p r . 
J a n . 
A p r . 
J a n . 
A p r . 
F e b . 
F e b . 
F e b . 
F e b . 
M a r . 
M a r . 
M a r . 
M a r . 
A p r . 
A p r . 
J a n . 
A p r . 
F e b . 
M a y 
F e b . 
M a y 
F e b . 

2 
9 
9 

16 
16 
23 
23 

6 
13 
20 
27 

5 
12 
19 
26 

2 
9 

30 
30 

6 
7 

13 
14 
20 

M a y 21 
F e b . 27 
M a y 28 
M a r . 
J u n e 
M a r . 
J u n e 
M a r . 
J u n e 
M a r . 
J u n e 

A p r . 
J u l y 
A p r . 
J u l y 
A p r . 
J u l y 
Apr . 
J u l y 
Apr . 
JiUy 

5 
4 

12 
11 
19 
18 
26 
25 

2 
2 
9 
9 

16 
16 
23 
23 
30 
30 

> a t end of tab le 

91 
182 
91 

182 
91 

182 
91 

182 
101 
108 
115 
122 
129 
136 
143 
150 
157 
164 
91 

182 
91 

182 
91 

182 
91 

182 
90 

181 
91 

182 
91 

182 
91 

182 
91 

182 

91 
182 
91 

182 
91 

182 
91 

182 
91 

182 1 

2,046,047 
1,203,144 
2,274, 600 
1,260,238 
2,178,885 
1,306,062 
2,264,587 
1,277,779 

>2,107, 670 

1,866, 663 
1, 646,462 
2,051,149 
1,219,011 
2,201,396 
1,431,394 
2,320,731 
1,431,394 
1,986,979 
1, 614,308 
1,909,856 
1,312,887 
2,176,058 
1,769,226 
2,009,947 
1, 576,424 
2,048,076 
1,724,443 

2,085,380 
1,446,848 
2,050,888 
1,388,187 
2,349,066 
1,741,144 
2, 634,917 
1, 733,383 
2,167,079 
1,571,979 

1,300,835 
798,164 

1,301,297 
800,296 

1,300,409 
800,355 

1,302,268 
799,739 

1,000,920 

1,300,313 
800,313 

1,300, 519 
799,976 

1,302,060 
800, 631 

1,201, 626 
800,300 

1,201,292 
801, 679 

1,300,546 
799,967 

1,300,311 
800,981 

1,301,337 
800,163 

1,309,063 
804,309 

1,301,323 
800,466 

1,300,846 
800,403 

1,301,065 
800,444 

1,303,384 
800, 615 

1,300,475 
800,267 

1,079,898 
740,158 

1,037,460 
728, 662 
969,740 
716,353 

1,043,216 
729,016 

996, 600 

1,050,124 
729,945 

1,062,302 
737, 628 

1,054,293 
734,220 
922, 710 
724,332 
981,659 
744,251 

1,079,876 
745, 219 

1,036, 683 
726,940 

1,026,005 
729,857 

1,089,303 
743,997 

1,088,764 
766,331 

1,021,770 
734,443 
973,780 
708,290 

1,037,481 
732,164 

1,061,298 
739,601 

220,937 
57,996 

263.847 
71, 734 

330, 669 
86.002 

259,152 
70,723 

4,320 

250,189 
70,368 

248,217 
62,348 

247, 767 
66,411 

278,916 
76,968 

219,733 
57,428 

220, 670 
64, 748 

264, 628 
74,041 

276,332 
70,306 

219,760 
60,312 

212,559 
46,135 

279,075 
65,960 

327,275 
92,154 

265,903 
68.461 

239,177 
60,766 

1,128,382 
745, 649 

1,155,540 
756,409 

1,214, 772 
776, 642 

1,162,403 
746,366 

1,000,920 

1,234,932 
776, 870 

1,164,284 
746,868 

1,286,712 
796,672 

1,012,407 
726,163 

1,080,464 
769,138 

1,031,485 
697, 266 

1,164,379 
736,160 

1,080,099 
713,965 

1,180.934 
741,020 

1,127,476 
717,896 

1,165, 680 
737,788 

1,283,078 
797,161 

1,146, 968 
738,183 

1,220,444 
768,003 

172,463 
62,506 

145.757 
43,887 
85.637 
24,713 

139,965 
63,373 

65,381 
23,443 

136,235 
63,108 
16,348 
4,069 

189,219 
76,147 

120,828 
42, 641 

269,061 
102,701 
136,932 
64,831 

221,238 
86,198 

128,119 
63,289 

173,847 
82, 670 

146,265 
62, 615 
17,977 
3,283 

156,426 
62,432 
80,031 
32,264 

99.139 
98.223 
99.126 
98.196 
99.126 
98.196 
99.118 
98.167 

98.675 

99.127 
98.187 
9 9 . I l l 
98.169 
99.099 
98.141 
99.109 
98.150 
99.130 
98.175 
99.107 
98.145 
99.116 
98.149 
99.106 
98.140 
99.110 
98.161 

99.109 
98.154 
99.107 
98.146 
99.103 
98.140 
99.106 
98.166 
99.116 
98.174 

3.407 
3.515 
3.459 
3.669 
3.468 
3.568 
3.489 
3.626 

3.601 

3.452 
3.686 
3.617 
3.621 
3.564 
3.678 
3.524 
3.660 
3.480 
3.630 
3.532 
3.670 
3.501 
3.662 
3.537 
3.679 
3.622 
3.667 

3.524 
3.661 
3.534 
3.669 
3.549 
3.679 
3.538 
3.648 
3.601 
3.613 

99.148 
2 98.234 
2 99.129 

98.204 
99.131 

2 98.206 
2 99.126 
2 98.174 

98.687 

99.132 
98.196 

2 99.116 
98.190 

2 99.103 
98.160 
99. I l l 
98.166 
99.134 
98.180 

2 99.113 
2 98.154 

99.118 
98.154 
99.116 

2 98.149 
2 99.115 

98.154 

99.114 
98.164 

2 99.110 
98.164 
99.109 
98.154 
99.108 
98.161 
99.118 
98.180 

3.371 
3.493 
3.446 
3.653 
3.438 
3.661 
3.458 
3.612 

3.667 

3.434 
3.570 
3.497 
3.580 
3.649 
3.659 
3.517 
3.647 
3.464 
3.620 
3.509 
3.661 
3.489 
3.651 
3.501 
3.661 
3.501 
3.651 

3.505 
3.632 
3.621 
3.661 
3.525 
3.661 
3.529 
3.638 
3.489 
3.600 

99.136 
98. 218 
99.124 
98.190 
99.123 
98.190 
99.117 
98.158 

98.672 

99.123 
98.185 
99.108 
98.154 
99.097 
98.135 
99.108 
98.146 
99.128 
98.173 
99.103 
98.138 
99.114 
98.147 
99.104 
98.136 
99.108 
98.160 

99.107 
98.151 
99.105 
98.140 
99.100 
98.136 
99.105 
98.154 
99.113 
98.170 

3.418 
3.526 
3.465 
3.680 
3.469 
3.680 
3.493 
3.644 

3.608 

3.469 
3.690 
3.629 
3.651 
3.672 
3.689 
3.629 
3.667 
3.488 
3.634 
3.549 
3.683 
3.505 
3.665 
3.545 
3.687 
3.529 
3.659 

3. 533 
3.667 
3. 641 
3. 679 
3. 660 
3.687 
3.541 
3. 651 
3. 509 

1 3.620 

1,300,551 
800,033 

1,300,303 
801,369 

1,300,289 
800,442 

1,300,056 
801,100 

1,300,655 
800,950 

1,301,271 
801,786 

1,300,846 M 
800,667 |X} 

1,300,913 tiJ 
800.428 n 

1,300,180 g 
801,296 a 

1,300,875 g 
800,219 

1,300,112 
800,929 

1,300,797 
800,700 

1,301,062 
798,837 

1,300,835 
800,050 

1,301,297 
800,351 

1,300.409 
800,123 

1,302,368 
800,497 

1.300.313 
799,911 

CO 
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Summary of information pertaining to Treasury bills issued during the fiscal year 1964—Continued 

[Dollar amounts in thousands] 
CO 
(X) 

Date of 
issue 

Date of 
maturity 

Days to 
matu
r i ty ! 

Maturity value 

Total ap
plied for 

Tenders accepted 

Total ac
cepted 

On com
petitive 

basis 

On non
competi
tive basis 

For cash In ex
change 

Prices and rates 

Total bids accepted 

Average 
price per 
hundred 

Equiva
lent av

erage 
rate (per

cent) 

Competitive bids accepted 

High 

Price per 
hundred 

Equiva
lent rate 
(percent) 

Lo w 

Price per 
hundred 

Equiva
lent rate 
(percent) 

Amount 
maturiag 
on issue 
date of 

new 
offering 

Regular Weekly—Continued 

1964 
F e b . 6 

6 
13 
13 
20 
20 
27 
27 

M a r . 5 
5 

12 
12 
19 
19 
26 
26 

A p r . 2 
2 
9 
9 

16 
16 
23 
23 
30 
30 

M a y 7 
7 

14 
14 
21 
21 
28 
28 

1964 
M a y 7 
Aug . 6 
M a y 14 
Aug . 13 
M a y 21 
A u g . 20 
M a y 28 
Aug . 27 
J u n e 4 
Sept . 3 
J u n e 11 
Sept . 10 
J u n e 18 
Sept . 17 
J u n e 25 
Sept . 24 
J u l y 2 
Oct . 1 
J u l y 9 
Oct. 8 
J u l y 16 
Oct. 15 
J u l y 23 
Oct. 22 
J u l y 30 
Oct. 29 
Aug . 6 
N o v . 5 
Aug . 13 
N o v . 12 
Aug . 20 
N o v . 19 
Aug . 27 
N o v . 27 

91 
182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

182 
91 

183 

$2,084,117 
1, 668, 627 
2,464, 606 
1, 726,906 
2,195,140 
1,901,187 
2,137,792 
1, 677, 676 
2, 245, 729 
2,097, 935 
2,199,322 

-1-, 667, 467 
2, 264,134 
1, 909.846 
2, 661, 783 
1, 782,183 
1,962,077 
1, 632,369 
2,343, 607 
1, 674, 275 
2,187. 898 
1, 747. 482 
2,159, 519 
1,862,172 
1,855, 315 
1, 688,013 
1,816, 751 
1,321, 468 
2,172, 633 
1,837,378 
2, 258, 276 
1, 633,350 
2,072, 927 
1, 709, 200 

$1,300,451 
900,431 

1,302, 677 
900,881 

1,201,148 
900,965 

1,201,700 
901,802 

1,301, 805 
902, 448 

1.300,052 
900,266 

1, 301,985 
898,804 

1, 307, 567 
900, 202 

1, 300, 560 
901, 457 

1, 300, 592 
900,029 

1,200, 606 
900,050 

1, 200,078 
900, 793 

1, 201, 283 
900, 482 

1, 200, 271 
900, 393 

1, 200, 553 
900, 452 

1, 202,081 
900, 490 

1,199,984 
900,091 

$1,057,706 
839,863 

1,036,061 
834,746 
950,773 
836, 782 
996,275 
846,561 

1,081,295 
845, 770 

1,048, 615 
-835,709 

1,062, 752 
831, 646 

1,069,864 
839,092 

1,089. 245 
845, 666 

1,050, 736 
836, 617 
887, 406 
806,149 
964, 772 
831,882 
989, 935 
837,178 
987,143 
841, 262 
963, 268 
824,177 
974, 769 
834, 709 

1,002, 938 
848,198 

$242, 745 
60, 568 

266, 616 
66,135 

250,376 
64,173 

205,425 
66,241 

220, 610 
56, 678 

251, 437 
64,556 

249, 233 
67,158 

237, 703 
61,110 

211,315 
55, 792 

249, 856 
63, 412 

313,100 
93, 901 

235, 306 
68, 911 

211, 348 
63, 304 

213,128 
59,131 

237, 285 
76, 275 

227, 312 
65, 781 

197,046 
51. 893 

$1,195,009 
837,338 

1,288, 784 
897,469 

1,022,171 
817,461 

1,084, 755 
838,199 

1,110,068 
820,098 

1, 287,198 
896; 447 

1,068, 948 
814, 720 

1,158,699 
827,815 

1,126,174 
807, 737 

1, 040,003 
805, 884 

1,183, 566 
896, 918 

1,001,368 
807, 664 

1,123,090 
837, 882 

1,045, 461 
817, 684 

1,188, 790 
896, 705 
930, 266 
816, 680 
996,851 
827. 606 

$105,442 
63,093 
13,793 
3,412 

178,977 
83,494 

116,945 
63, 603 

191, 737 
82,350 
12,854 
3,818 

233,037 
84,084 

148,868 
72,387 

174,386 
93, 720 

260, 689 
94,145 
16, 940 
3,132 

198, 710 
93,129 
78,193 
62, 600 

154, 810 
82, 709 
11, 763 
3,747 

271,816 
83, 810 

203,133 
72. 485 

99.114 
98.173 
99.106 
98.150 
99.107 
98.140 
99.103 
98.128 
99.093 
98.090 
99.107 
98; 122 
99.106 
98.116 
99.103 
98.109 
99.109 
98.124 
99.114 
98.128 
99.119 
98.136 
99.125 
98.149 
99.129 
98.172 
99.120 
98.165 
99.118 
98.168 
99.120 
98.181 
99.121 
98.172 

3.505 
3.615 
3.640 
3.660 
3.534 
3.679 
3.647 
3.703 
3.689 
3.777 
3.633 

- 3. 716 
3.638 
3.726 
3.550 
3.740 
3.525 
3.710 
3.604 
3.703 
3.485 
3.687 
3.463 
3.662 
3.446 
3.616 
3.482 
3.629 
3.491 
3.625 
3.482 
3.598 
3.475 
3.595 

99.120 
98.180 
99.115 
98.166 
99.110 

2 98.146 
2 99.107 
2 98.132 
2 99.096 
2 98.093 
2 99. I l l 

98.130 
2 99.108 

98.120 
99.107 
98. I l l 
99.114 
98.131 
99.118 
98.132 
99.125 
98.146 
99.128 
98.154 
99.132 
98.176 

2 99.125 
98.176 
99.121 
98.174 

2 99.122 
98.188 
99.124 

2 98.176 

3.481 
3.600 
3.501 
3.628 
3.521 
3.667 
3.633 
3.695 
3.676 
3.772 
3.517 
3. 699 
3.529 
3.719 
3.533 
3. 736 
3.505 
3.697 
3.489 
3.695 
3.462 
3.667 
3.450 
3.651 
3.434 
3. 608 
3.462 
3.608 
3.477 
3.612 
3.473 
3.584 
3.465 
3. 588 

99.112 
98.168 
99.104 
98.146 
99.105 
98.138 
99.102 
98.127 
99.092 
98.086 
99.104 

^ 98.116 
99.104 
98.115 
99.102 
98.108 
99.106 
98.120 
99.113 
98.124 
99.116 
98.132 
99.123 
98.147 
99.126 
98.170 
99.115 
98.159 
'99.115 
98.166 
99.118 
98.177 
99.120 
98.17n 

3.513 
3.624 
3.545 
3.667 
3.541 
3.683 
3.553 
3.706 
3.692 
3.786 
3.545 
3. 727 
3.545 
3.729 
3.663 
3.742 
3.637 
3.719 
3.509 
3.711 
3.497 
3.695 
3.469 
3.665 
3.458 
3.620 
3. 501 
3.642 
3.501 

• 3. 628 
3.489 
3.606 
3.481 
^ 6nn 

$1,300,519 
4 800,503 

1,302,060 
4 800,116 

1,201, 626 
4 800,672 

1,201,292 
4 800,493 

1, 300, 546 
4 801, 671 
1,300, 311 
4799,974 
1, 301, 337 
4 800,730 
1,309,053 
4 799, 927 

1,301, 323 
4 798,154 
1,300, 845 
4 800,296 

1,301,055 
800,355 

1,303, 384 
799, 739 

1,300,475 
800,313 

1, 300,451 
799, 976 

1,302, 577 
800,631 

1, 201,148 
800,300 

1, 201, 700 
sni fi7Q 

SJ 

o 
SI 

o 

Ui 

o 
SJ 

> 
SJ 

o 

w 

SJ 
fej 
> 
Ui 
d 
SJ 
Kl 
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June 4 
4 

11 
11 
18 
18 
25 
26 

Sept . 3 
Dec . 3 
Sept . 10 
Dec . 10 
Sept . 17 
Dec . 17 
Sept . 24 
Dec . 24 

91 
182 
91 

182 
91 

182 
91 

182 

2,131, 961 
1,916, 746 
2,265,340 
1, 634,832 
2,154.164 
1, 559, 794 
2,022,015 
1, 903, 706 

1,201, 964 
904, 729 

1, 201,130 
900, 518 

1,200,661 
901,049 

1, 201,309 
900,065 

996,106 
850, 681 
966, 251 
836,172 
965, 684 
836,047 
989, Oil 
831, 927 

205,859 
54,048 

234, 879 
64, 346 

234, 977 
65,002 

212. 298 
68,138 

999,425 
822, 628 

1,189, 792 
897, 600 

1,186, 940 
898, 228 

1,099,494 
857,131 

202, 539 
82,101 
11,338 

2,918 
13, 721 
2,821 

101,815 
42, 934 

99.121 
98.185 
99.125 
98. 204 
99.116 
98.185 
99.121 
98. 202 

3.478 
3.689 
3.462 
3.553 
3.496 
3.590 
3.478 
3.556 

99.124 
98.190 
99.128 
98. 209 
99.123 
98.192 
99.125 
98. 205 

3.465 
3.680 
3.460 
3.543 
3.469 
3.576 
3.462 
3.551 

99.119 
98.185 
99.123 
98.199 
99.114 
98.181 
99.119 
98. 201 

3.486 
3.590 
3.469 
3.562 
3.505 
3.598 
3.485 
3.558 

1,301, 806 
799, 967 

1.300,052 
800,981 

1,301,985 
800,163 

1,307, 567 
804, 309 

1963 
Oct . 15 

1964 
J a n . 16 

1964 
M a r . 23 

J u n e 22 

160 

169 

$2,958,086 

2, 780,322 

$2,001,249 

2,600,812 

$1, 869,063 

2,394, 640 

T a x Ant ic ipa t ion 

$132,186 

106, 272 

$1,994, 614 

2, 500.812 

$6, 635 98.428 

98.388 

3.637 

3.650 

98.437 

98.400 

3.517 

3.623 

98.421 

98.370 

3.553 

3.691 

$2, 500,103 

One-Year 

1963 
J u l y 15 
Sept 3 
Oct. 1 
N o v . 4 
D e c . 3 

1964 
J a n . 3 

F e b . 6 
M a r . 3 
A p r . 8 
M a y 6 
J u n e 2 

1964 
J u l y 15 
Aug . 31 
Sept . 30 
Oct. 31 
N o v . 30 

Dec . 31 

1965 
J a n . 31 
F e b . 28 
M a r . 31 
Apr . 30 
M a y 31 

366 
363 
366 
362 
363 

363 

360 
362 
367 
359 
363 

$4,495,219 
2, 631, 674 
2,395,445 
1,890,885 
2,794,550 

2,113,284 

2.211,893 
3', 412,300 
2, 668,234 
1,883,834 
2,207, 671 

$1,997,942 
i; 001,143 
1,001,960 
1,000, 273 
1.004, 801 

1,000,309 

1,000,393 
1,000,520 
1,001,464 
1,001,439 
1,000,141 

$1, 783.048 
936,890 
954,944 
966,328 
844,496 

972, 632 

969,833 
981,093 
882,970 
984,405 
982,014 

$214,894 
64,253 
47,016 
33,945 
160,305 

27, 677 

30,660 
19,427 
118,494 
17,034 
18,127 

$1,988,946 
1,001,143 
1,001,960 
1,000,273 
1,004,801 

1,000,309 

1,000,393 
1,000, 620 
1,001,464 
1,001,439 
1,000,141 

$8,997 96.368 
96.395 
96.364 
96.347 
96.380 

96.262 

96.320 
96.214 
96.312 
96.306 
96.260 

3.682 
3.575 
3.686 
3.633 
3.590 

3.680 
3.765 
3.719 
3.705 
3.719 

2 96.412 
96.410 
96.380 

2 96.365 
2 96. 400 

2 96.276 

96.336 
2 96.225 
96.334 
96.316 
96.269 

3.629 
3̂. 660 
3.570 
3.616 
3.670 

3.665 
3.764 
3.697 
3.694 
3.710 

96.342 
96. 391 
96.358 
96. 340 
96.371 

96.312 
96. 207 
96.306 
96.296 
96.246 

3.598 
3.679 
3.592 
3.640 
3.599 

3.714 

3.688 
3.772 
3.726 
3.714 
3.723 

$2,003,691 

Ui 

1 The 13-week bills represent additional issues of bUls with an original maturity of 
26 weeks. 

2 Relatively small amounts of bids were accepted at a price somewhat above the high 
shown. However, the higher price is not shown in order to prevent an appreciable 
discontinuity in the range (covered by the high to low prices shown) which would 
make it misrepresentatlve. 

3 An additional $100 million each of 10 series of weekly biUs issued in a strip for cash 
(see press release dated Oct. 16, 1963, in this exhibit). 

4 In addition, $100,092,000 of the strip of bills issued on Oct. 28, 1963, matured. 

NOTE.—The usual timing with respect to issues of Treasury bUls is: Press release 
inviting tenders, 8 days before date ofissue; closing date on which tenders are accepted 
3 days before date of issue; and press release announcing acceptance of tenders, 2 days 
before date of issue. Figures are final and may differ from those shown in the press 
release announctag preliminary results of an offering. 

Noncompetitive tenders (without stated price) from any one bidder were accepted 
in full at the average price for accepted competitive bids for each issue up to the follow
ing amounts: 13-week issues, $200,000; 26-week issues, $100,000; strip of bills, $100,000 
(in even multiples of $10,000); tax anticipation series, $400,000; and 1-year issue of 
July 15, 1963, $400,000, and remainiag 1-year issues, $200,000. 

All equivalent rates of discount shown are on a bank-discount basis. 
Qualified depositaries were permitted to make payment by credit in Treasury tax 

and loan accounts for not more than 60 percent of the amount of the 1-year issues of 
Dec. 3, 1963, and Apr. 8,1964, aUotted to them for themselves and their customers up 
to any amount for which they were quahfied ta excess of existiag deposits when so 
notified by the Federal Reserve bank of their district. 

CO 
CO 
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Guaranteed Debentures Called 

EXHIBIT 4.—Calls for partial redemption, before maturity, of insurance fund 
debentures 

During the fiscal year 1964, there were 19 calls for partial redemption, before 
maturity, of insurance fund debentures, 8 dated September 19, 1963, and the 
others dated March 25, 1964. The notices of call were published in the Federal 
Register of September 26, 1963, and March 31, 1964. The notice covering the 
16th call of the 4}^ percent Series A A mutual mortgage insurance fund debentures 
is shown in this exhibit. Since the other notices of call are similar to this exhibit, 
they have been omitted but the essential details are summarized in the table 
following the notice of call. 

NOTICE OF CALL. FEDERAL REGISTER OF MARCH 31, 1964 
To Holders of 4)i Percent Mutual Mortgage Insurance Fund Debentures, Series AA: 
NOTICE OF CALL FOR PARTIAL REDEMPTION, BEFORE MATURITY, OF i H PERCENT 

MUTUAL MORTGAGE INSURANCE FUND DEBENTURES, SERIES AA 

Pursuant to the authority conferred by the National Housing Act (48 Stat. 
1246; U.S.C, title 12, sec. 1701 ei seg.) as amended' public notice is hereby given 
that mutual mortgage insurance fund debentures. Series AA, bearing interest at 
4J^ percent included in the denominations and serial numbers designated below, 
are hereby called for redemption, at par and accrued interest, on July 1, 1964, 
on which date interest on such debentures shall cease: 

4ys Percent Mutual Mortgage Insurance Fund Debentures, Series AA 
Range of inclusive serial 

numbers within which 
Denomination called debentures fall 
$50 --__ 16, 869 to 25,396 
100 / 84, 267 to 148, 307 and 

500 22, 435 to 38,874 
1,000 _.__ 72, 162 to 127, 549 
5,000 18, 980 to 27, 588 
10,000 12, 067 to 18, 467 

IMPORTANT 
Although the above inclusive serial numbers include Series A A debentures with 

other than 4}^ percent interest, only those Series AA debentures bearing interest 
at the rate of 4}^ percent are included in this call. 

No transfers or denominational exchanges in debentures covered by the fore
going call will be made on the books maintained by the Treasury Department on 
or after April 1, 1964. This does not affect the right of the holder of a debenture 
to sell and assign the debenture on or after April 1, 1964, and provision will be 
made for the payment of final interest due on July 1, 1964, with principal thereof 
to the actual owner, as shown by the assignments thereon. 

The Commissioner of the Federal Housing Administration hereby offers to 
purchase any debentures included in this call at any time from April 1, 1964, to 
June 30, 1964, inclusive, at par and accrued interest, to date of purchase. 

Instructions for the presentation and surrender of debentures for redemption on 
or after July 1, 1964, or for purchase prior to that date will be given by the 
Secretary of the Treasury 

, P. N. BROWNSTEIN, 
Federal Housing Commissioner. 

APPROVED: March 25, 1964. 
JOHN K . CARLOCK, 

Fiscal Assistant Secretary of the Treasury. 

Final six months' interest will be paid with principal at the rate of $20,625 per 
$1JOOO on debentures redeemed on July 1, 1964. 

Final interest will be paid with principal at the rate of $0.113324 per $1,000 
per day from January 1, 1964, to date of purchase on debentures purchased 
between April 1 and June 30, 1964, inclusive. 
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Summary of information contained 

Notice of call. 
Redemption date _ __ 
Serial numbers called by denominations: 

$60 _ 
100. 

600. 
1,000... _ _ 
6,000... 
10,000 __ _ _. 

Final date for transfers or denominational ex
changes (but not for sale or assignment). 

Redemption on call date, amount of interest 
per $1,000 paid in fuU with prmcipal. 

Presentation for purchase prior to call date: 
Period _. 
Amount of accrued interest per $1,000 

per day paid with priacipal. 

Notice of call.-
Redemption date 
Serial numbers called by denominations: 

$60 
100 
600 - - -
1,000 
6,000 - -
10,000 

Final date for transfers or denominational 
exchanges (but not for sale or assignment). 

Redemption on call date, amount of interest 
per $1,000 paid in fuU with principal. 

Presentation for purchase prior to caU date: 
Period 
Amount of accrued interest per $1,000 per 

day paid with principal. 

in the notices of call for partial redemption of insurance fund debentures during t he fiscal year 1964 

i H percent mutual mortgage 
insurance fund debentures. 
Series AA, fifteenth call 

Sept. 19,1963.. 
Jan. 1, 1964 

13,925-16,855 _ _ _ 
63,566-63,849, 63,864r-64,043, 

64,158-84,266. 
16,890, 16,892-22,412... 
52,260-63,324, 63,326-72,087 
16,045-15,285, 16,290-18,978 
9,971-12,063 
Sept. 30, 1963.. 

$20.626.. 

Oct. 1-Dec. 31, 1963 
$0.112092 from July 1, 1963, to 

date of purchase. 

i H percent section 220, 
housing insurance fund 
debentures. Series CC, 
fifth caU 

Sept. 19,1963 
Jan. 1, 1964 

16-26 
92-130 -
28-38 -

1 86-113 
28-36 -
3,007-3,310 
Sept. 30, 1963 

$20.625.. - -

Oct. 1-Dec. 31, 1963 
$0.112092 from July 1, 1963, to 

date of purchase. " 

i H percent mutual mortgage 
iasurance fund debentures. 
Series A A, sixteenth call 

Mar. 26, 1964.. 
July 1,1964 _ 

16,869-26,396. 
84,267-148,307, 148,676 

22,43&-38,874._ 
72,162-127,549 _ 
18,980-27,588.. 
12,067-18,467 
Mar. 31, 1964 . 

$20,625-. 

Apr. 1-June 30,1964 
$0.113324 from Jan. 1, 1964, to 

date of purchase. 

i H percent section 220, 
housing insurance fund 
debentures. Series CC, 
sixth caU 

Mar. 25, 1964 
July 1, 1964 

32-46 
148-20i 
41-62 
134-177 
37-49 
6,058-'6',748 
Mar. 31, 1964 

$20,625 -

Apr. 1-June 30, 1964 
$0.113324 from Jan. 1, 1964, to 

date of purchase. 

i H percent housing insurance 
fund debentures, Series BB, 
tenth caU 

Sept. 19, 1963. 
Jan. 1,1964 

229-887 
1,929-6,733.-

669-1,798.-
1,604-6,781 
573-631 
4,393-9,588 
Sept. 30, 1963 

$20.625.. 

Oct. 1-Dec. 31, 1963. 
$0.112092 from July 1, 1963, to 

date of purchase. 

4 ^ percent section 221, 
housing insurance fund 
debentures. Series DD, 
third call 

Mar. 25, 1964. 
July 1, 1964 

93-1,827 
380-12,600 
68-3,361 

1 470-12,394 
166-3,983 
667-2,985 
Mar. 31, 1964 

$20,626 . 

Apr. 1-June 30, 1964 
$0.113324 from Jan. 1, 1964, to 

date bf purchase. 

i H percent housing iasurance 
fund debentures, Series BB, 
eleventh caU 

Mar. 25, 1964. 
July 1, 1964. 

894-984. 
6,772-7,714. 

1,807-2,026. 
6,805-7,486. 
649-1,046. 
9,595-10,968. 
Mar. 31,1964. 

$20,625. 

Apr. 1-June 30, 1964. 
$0.113324 from Jan. 1, 1964, to 

date of purchase. 

i H percent servicemen's 
mortgage insurance fund 
debentures, Series EE, 
twelfth caU 

Sept. 19.1963. 
Jan. 1, 1964 

590-1,071. 
4,103-7,721. 
1,071-1,998. 
3,862-3,870, 3,890-7,275 
867-1 341. 
693-1,114. 
Sept. 30, 1963. 

$20,626 

Oct. 1-Dec. 31, 1963. 
$0.112092 from July 1, 1963. to 

date of purchase. to 
o 
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Summary of inf ormation contained in the notices of callfor partial redemption of insurance fund debentures during ihe fiscal year 1964—Con. 
o 

Oi 
) ^ 
SJ 

O 
SJ 

o 

Ui 

o 

> 
S3 

o 

S) 

Ui 
d 
SJ 

4>^ percent servicemen's mort
gage insurance fund deben
tures. Series EE, thirteenth 
call 

i H percent armed services 
housing mortgage insurance 
fund debentures. Series FF, 
seventh call 

i H percent armed services 
housing mortgage insurance 
fund debentures, Series FF, 
eighth call 

2J^ percent war housing in
surance fund debentures, 
Series H, twenty-ninth call 

Notice of caU 
Redemption date 
Serial numbers caUed by denominations: 

$50 -
100.-
500 
1,000 
5,000 
10,000 

Final date for transfers of denominational ex
changes (but not for sale or assignment). 

Redemption on caU date, amount of interest 
per $1,000 paid in full with principal. 

Presentation for purchase prior to caU date: 
Period 
Amount of accrued interest per $1,000 per 

day paid with principal. 

Mar. 25, 1964 
July 1, 1964 
1,072-2,726 
7,725-20,168 _-
2,002-4,893 
7,276-16,058 
1,342-2,785 
1,120-2,841 
Mar.31, 1964 

$20.625 

Apr. 1-June 30, 1964 
$0.113324 from Jan. 1, 1964, to 

date of purchase. 

Sept. 19, 1963.. 
Jan. 1, 1964..-. 

Mar. 25, 1964.. 
Ju ly l , 1964-.. 

62-114 
794-1,440 
220-301 
1,042-1,786 
256-330 
7,851-9,175 
Sept. 30, 1963-. 

$20.625 

9,176-9,407 
Mar. 31, 1964.. 
$20.625 

Oct. 1-Dec. 31, 1963 
$0.112092 from July 1, 1963. to 

date of purchase. 

Apr. 1-June 30, 1964 
$0.113324 from Jan. 1, 1964, to 

date of purchase. 

Sept. 19, 1963. 
Jan, 1, 1964. 

4,859-4,978. 
18,497-19,022. 
6,364-6,488. 
22,298-22,676. 
5,159-5,203. 
50,989-50,999, 51,001-52,089. 
Sept. 30, 1963. 

$12.60. 

Oct. 1-Dec. 31, 1963. 
$0.067935 from July 1, 1963, to 

date of purchase. 

2J^ percent war housing insur
ance fund debentures, Series 
H, thirtieth caU 

3% percent section 203, home 
improvement account de
bentures. Series HH, first 
call 

4 percent section 203, home im
provement account deben
tures, Series HH, second caU 

'ly^ percent Title I housiag in
surance fund debentures, 
Series L, eighteenth call 

Notice of caU 
Redemption date 
Serial numbers caUed by denominations: 

$60 
100 
600 
1,000 
5,000 
10,000 . 

Final date for transfers or denomiaational ex
changes (but not for sale or assigimient). 

Redemption on call date, amount of interest 
per $1,000 paid in fuU with principal. 

Presentation for purchase prior to call date: 
Period 
Amount of accrued uiterest per $1,000 per 

day paid with priacipal. 

Mar. 25, 1964. 
Ju ly l , 1964.-. 

4,979-4,995-.-
19,023-19.230-. 
5,489-5,630... 
22,676-22,860- . 
5,204-6,240..-
62,090-53,128-. 
.Mar. 31, 1964. 

Sept. 19. 1963.. 
Jan. 1, 1964.... 

Mar. 26,1964.. 
July 1, 1964. _. 

1-5-

i-2l' 

1 
6-13. 
1-2.-
3-6-

Mar. 25, 1964. 
Ju ly l , 1964. 

201-211. 
483-663. 
186-203. 
663-692. 
84-92. 

$12.60-

Sept. 30, 1963-. 

$18.75 

Mar. 31, 1964. 

$20.00 

Apr. 1-Juno30, 1964 
$0.068681 from Jan. 1, 1964, to 

date of purchase. 

Oct. 1-Dec. 31, 1963 
$0.101902 from July 1, 1963. to 

date of purchase. 

Apr. 1-June 30, 1964 
$0.109890 from Jan. 1, 1964, to 

date of purchase. 

Mar. 31, 1964. 

$12.60. 

Apr. 1-Jnne 30, 1964. 
$0.068681 from Jan. 1, 1964, to 

date of purchase. 
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Notice of call . . 
Redemption date - . . 
Serial numbers caUed by denomhiations: 

$50 
100 
600 
1,000-. 
5,000- . . . . . . . 
10,000. 

Final date for transfers or denominational exchanges (but not 
for sale or assignment). 

Redemption on call date, amount of interest per $1,000 paid in 
fuU with prmcipal. 

Presentation for purchase prior to caU date: 
Period 
Amount of accrued interest per $1,000 per day paid with 

principal. 

2H percent Title I housing msurance 
fund debentures, Series R, sixteenth 
caU 

Mar. 25, 1964 
July 1, 1964 

646-558 -•-
1,329-1,563 
329-383 -
688-867 

Mar. 31, 1964„ 

$13.75 

Apr. 1-June 30,1964. 
$0.076549 from Jan. 1, 1964, to date of 

purchase. 

3 percent Title I housing insurance 
fund debentures. Series T, fifteenth 
caU 

Sept. 19,1963.. 
Jan. 1,1964 

641-683 
1,967-2,228 — . 
621-691 
1,393-1,609 . . 
396 -

Sept. 30, 1963.. 

$15.00 

Oct. 1-Dec. 31,1963-
$0.081622 from July 1, l"9"63", to date of 

purchase. 

3 percent Title I housing iasur
ance fund debentures, Series 
T, sixteenth caU 

Mar. 25, 1964. 
July 1,1964. 

584-623. 
2,229-2,532. 
692-772. 
1,610-1,903. 

Mar. 31, 1964. 

$15.00. 

Apr. 1-June 30, 1964. 
$0.082418 from Jan. 1, 1964, to 

date of purchase. 
X 

w 

Ui 

o 
CO 
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Regulations 

EXHIBIT 5.—Fifth amendment, October 14, 1963, to Department Circular No. 530, 
Eighth Revision, regulations governing United States savings bonds 

TREASURY DEPARTMENT, 
Washington, October I4, 1963. 

Section 315.11(c) of Department Circular No. 530, Eighth Revision, as amended 
(31 CFR, Part 315) is hereby amended by the addition of the following: 

(c) Bonds that may be excluded from computation. * * * 
(9) bonds of Series E or Series H purchased with the proceeds of bonds of Series 

J or Series K, at or after maturity, where such matured bonds are presented for 
that purpose in accordance with the provisions of Department Circular No. 653, 
Fifth Revision, as amended, offering bonds of Series E, and Department Circular 
No. 905, Second Revision, as amended, offering bonds of Series H. 

JOHN K . CARLOCK, 
Fiscal Assistant Secretary of the Treasury. 

EXHIBIT 6.—Second amendment, October 14, 1963, to Department Circular 
No. 653, Fifth Revision, United States savings bonds. Series E 

TREASURY DEPARTMENT, 
Washington, October I4, 1963. 

Section 316.7(b) of Department Circular No. 653, Fifth Revision, dated 
September 23, 1959, as amended (31 CFR, Part 316, Supp. 1963), is hereby 
amended as follows: 

Sec. 316.7. Limitation on holdings. * * * 
(b) Special limitation for owners of maturing savings bonds of Series F, G, J, 

anci K. Owners of outstanding bonds of Series F, Series G, Series J, and Series K 
are hereby granted the privilege of applying the proceeds of the bonds, at or after 
maturity, to the purchase of Series E bonds without regard to the general limita
tion on holdings, under the following restrictions and conditions: 

(1) This, privilege extends to all owners of matured and maturing bonds of 
Series F, Series G, Series J, and Series K, except borids registered in the names of 
commercial banks in their own right (as distinguished from a representative or 
fiduciary capacity). For this purpose commercial banks are defined as those 
accepting demand deposits. 

(2) It is subject to the restrictions prescribed in section 315.6 of the savings bond 
regulations.^ 

(3) The matured bonds must be presented to a Federal Reserve bank or branch 
for the specified purpose of taking advaritage of this privilege. 

(4) Series E bonds may be purchased with the proceeds of the matured bonds 
only up to the denominational amounts that the proceeds thereof will fully cover; 
any difference between such proceeds and the purchase price of Series E bonds 
will be paid to the owner. 

(5) The Series E bonds will be registered in the name of the owner in any 
authorized form of registration. 

(6). They will be dated as of the first day of the month in which the matured 
bonds are presented to a Federal Reserve bank or branch. 

(7) This privilege will continue until terminated by the Secretary of the 
Treasury. 

I JOHN K . CARLOCK, 
Fiscal Assistant Secretary of ihe Treasury. 

> Department Circular No. 630, curreat revision. 
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EXHIBITS 2 0 5 

E X H I B I T 7.—Fourth amendment , October 14, 1963, to Depar tment Circular No. 
905, Second Revision, tJnited States savings bonds. Series H 

TREASURY DEPARTMENT, 
Washington, October 14, 1963. 

Section 332.7(b) of Depar tment Circular No. 905, Second Revision, dated 
September 23, 1959, as amended (31 CFR, P a r t 332, Supp. 1963) is hereby 
amended as follows: 

Sec. 332.7. Limitation on holdings. * * * 
(b) Special limitation for owners of maturing savings honds of Series F, G, J , 

and K. Owners of outstanding savings bonds of Series F, Series G, Series J, and 
Series K are hereby granted the privilege of applying the proceeds of the bonds, 
a t or after matur i ty , to the purchase of Series H bonds without regard to the 
general l imitation on holdings, under the following restrictions and conditions: 

(1) This privilege extends to all owners of matured and matur ing bonds of 
Series F, Series G, Series J, and Series K, except bonds registered in the names of 
commercial banks in their own right (as distinguished from a representative or 
fiduciary capacity). For this purpose commercial banks are defined as those 
accepting demand deposits. 

(2) I t is subject to the restrictions prescribed in sec. 315.6 of the savings bond 
regulations.^ 

(3) The matured bonds must be presented to a Federal Reserve bank or branch 
for the specified purpose of taking advantage of this privilege. 

(4) Series H bonds may be purchased with the proceeds of the matured bonds 
only up to the denominational amounts t h a t the proceeds thereof will fully cover; 
any difference between such proceeds and the purchase price of Series H bonds 
will be paid to the owner. 

(5) The Series H bonds will be registered in the name of the owner in any 
authorized form of registration. 

(6) They will be dated as of the first day of the month in which the matured 
bonds are presented to a Federal Reserve bank or branch. 

(7) This privilege will continue until terminated by the Secretary of the 
Treasury. 

J O H N K CARLOCK, 
Fiscal Assistant Secretary of ihe Treasury. 

E X H I B I T S.-—Third amendment , January 27,1964, to Depar tment Circular No. 653, 
Fifth Revision, United States savings bonds. Series E 

TREASURY DEPARTMENT, 
Washington, J a n u a r y 27, 1964-

Sections 316.5, 316.9, and 316.18 of Depar tment Circular No. 653, Fifth Revi
sion dated September 23, 1959, as amended (31 CFR, Pa r t 316, Supp. 1963), are 
hereby amended effective May 1, 1964, to read as follows: 

Sec. 316.5 Description {registered form only—denominations—issue date, etc.),-— 
Series E bonds are issued only in registered form and in denominations of $25, 
$50, $75, $100, $200, $500, $1,000, $10,000, and $100,000 (which is provided for 
trustees of employees' savings plans). Each bond will bear the facsimile signature 
of the Secretary of the Treasury and an imprint of the Seal of the Treasury 
Depar tment . At the t ime of issue, the issuing agent will inscribe on the face of 
each bond the name and address of the owner andl the name of the coowner or 
beneficiary, if any; will enter in the upper r ight-hand portion of the bond the 
issue date (which shall be the first day of the month and year in which payment 
of the issue price is received by an authorized issuing agent) ; and will imprint 
the agent 's dating s tamp in tbe lower right-hand portion to show the date the 
bond is actually inscribed. As indicated in section 316.3(b), the issue date is 
impor tan t in determining the date on which the bond becomes redeemable, its 
matur i ty date and yield thereto as well as its intermediate yields. Accordingly, 

1 Department Circular No. 530, current revision. 
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i t should not be confused with the date on the agent 's dating s t amp. A Series E 
bond shall be valid only if an authorized issuing agent receives payment therefor, 
duly inscribes, dates, s tamps, and delivers it. See section 316.6 for forms of 
registration and section 316.9 for issue prices of bonds. 

Sec. 316.9. Issue prices of honds.—The issue prices of the various denominations 
of Series E bonds follow: 
Denomination ] Issue (purchase) 

(face value) ' price 
$25.00 $18. 75 
50.00 37.50 
75.00 56. 25 
100.00 - 75.00 
200.00 - 150.00 
500.00 375.00 
1,000.00 L - . 750.00 
10,000.00 7, 500. 00 
100,000.00 1 L 75 ,000.00 

Sec. 316.18. Payment or redemption (in generaiy,'—A Series E bond may be 
redeemed a t the option of the owner a t any t ime after two months from the issue 
date a t the appropriate redemption value as shown in the tables a t the end of 
this circular, which apply to bonds bearing various issue dates back to May 1, 
1941. The redemption values of bonds in the denomination of $100,000 ^ (which 
was authorized as of January 1, 1954) are not shown in those tables. However, 
the redemption values of bonds in t h a t denomination will be equal to the to ta l 
redemption values of ten $10,000 bonds bea r ing ' t he same issue dates. The 
redemption values before matur i ty of bonds of Series E in the denominations of 
$75 are set forth in the appended table. A Series E bond in a denomination 
higher than $25 (face value) may be redeemed in par t but only in the amount of 
an authorized denomination or multiple thereof. Payment of a Series E bond will 
be made upon presentation and surrender of the bond by the owner to authorized 
paying agencies as follows: , 

J O H N K . CARLOCK, 
Fiscal Assistarit Secreiary of the Treasury. 

1 The $100,000.00 denomination is available for purchase only by trustees of employees' savings plans 
described in section 316.7(c). 
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UNITED STATES SAVINGS BONDS—SERIES E 

TABLE OF REDEMPTION VALUES AND INVESTMENT YIELDS FOR $75 DENOMINA
TION BONDS 

Table showing: (1) How bonds of Series E, $75 denomination, increase in redemption value during 
successive half-year periods following issue; (2) the approximate investment yield ou the purchase price 
from issue date to the beginning of each half-year period; and (3) the approximate investment yield on the 
current redemption value from the beginning of each half-year period to maturity. Yields are expressed 
in terms of rate percent per annum, compounded semiannuaUy. 

Face value-
Issue price.-

$76.00 
56.26 

Approximate investment yield 

Period after issue date 

(1) Redemp
tion values dur
ing each half-
year period ̂  

(values increase 
on first day of 
period shown) 

(2) On purchase 
price from issue 
date to begin
ning of each 

half-year 
period ^ 

(3) On current 
redemption 

value from be
ginniag of each 

half-year 
period ^ to 
maturity 

First H year 
H to 1 year 
1 to IH years 
IH to 2 years 
2 to 2H years 
2H to 3 years 
3 to ZH years 
ZH to 4 years 
4 to iH years 
i H to 6years 
5 to 5H years 
5H to 6 years 
6 to 6H years 
QH to 7 years 
7 to 7H years 
7H years to 7 years and 9 months 
FACE VALUE (7 years and 9 months from issue date). 

$56.26 
56.73 
57.67 
58.53 
69.70 
60.84 
6L98 
63.21 
64.50 

- 65.86 
67.20 
68.58 
69.96 
7L37 
72.81 
74.25 
76,00 

Percent 
0.00 
1.71 
2.33 
2.67 
3.00 
3.16 
3.26 
3.36 
3.46 
3.63 
3.59 
3.64 
3.67 
3.70 
3.72 
3.74 
3.75 

Percent 
2 3.75 

3.89 
3.96 
4.01 
4.01 
4.03 
4.05 
4.06 
4.06 
4.04 
4.03 
4.02 
4.01 
4.01 
3.99 
4.06 

1 3-month period ta the case of the 7^-year to 7-year and 9-month period. 
2 Approximate investment yield for entire period from issuance to maturity. 

1743-160 
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EXHIBIT 9.—Second Revision, April 7, 1964, of Department Circular No. 888, 
regulations governing the special endorsement of IJnited States savings bonds 
of any series and the payment of matured Series F, G, J, and K bonds by 
eligible paying agents 

TREASURY DEPARTMENT, 
Washington, April 7, 1964-

Department Circular No. 888, Revised, dated April 8, 1953, as supplemented 
(31 CFR, 1963 Supp., 330), is hereby further amended and issued as a Second 
Revision. 

AUTHORITY: Sees. 330.1 to 330.12 issued under sec. 22, 49 Stat. 21, as amended; 
31 U.S.C. 757c. 

Sec. 330.1. Purpose of regulations.—These regulations prescribe a procedure 
whereby qualified paying agents may specially endorse United States savings 
bonds of certain classes, with or without the owners' signatures to the requests 
for payment, and make provisions for such agents either to pay certain of the 
bonds so endorsed or to forward them to the Federal Reserve bank or branch 
servicing their accounts for payment or for any authorized exchange. Section 
330.3 describes the eligibility of various classes of bonds for processing under the 
procedure provided in this circular, and sec. 330.8 sets out which of these classes 
may be paid by such agents and which should be forwarded to a Federal Reserve 
bank or branch. UNDER NO CIRCUMSTANCES SHALL THE PRO
VISIONS OF THIS CIRCULAR BE USED TO GIVE EFFECT TO A TRANS
FER, HYPOTHECATION, OR PLEDGE OF A BOND OR TO PERMIT 
PAYMENT TO ANY PERSON OTHER THAN THE OWNER OR CO-
OWNER. VIOLATION OF THESE PROHIBITIONS WILL BE CAUSE 
FOR THE WITHDRAWAL OF AN AGENT'S PRIVILEGE TO PROCESS 
ANY BONDS UNDER THIS CIRCULAR. 

Sec. 330.2. Agents eligible to process bonds.—^Any institution qualified as a paying 
agent of United States savings bonds under the provisions of Department Circular 
No. 750, as revised, may establish its eligibility to employ the procedure authorized 
by this circular upon application on Treasury Department Form PD 2291 to the 
Federal Reserve bank of the district in which it is located. This form provides 
a certification that by duly executed resolution of its governing board or com
mittee the institution has been authorized to apply for the privilege of processing 
and paying bonds in accordance with the provisions and conditions of Department 
Circular No. 888, including all supplements, amendments, and revisions thereof, 
and any instructions issued in connection therewith. If the application is ap
proved, the Federal Reserve bank will so notify the institution on Treasury De
partment Form PD 2292. The Secretary of the Treasury reserves the right to 
withdraw from any institution at any time the authority granted thereto under 
these regulations. 

Sec. 330.3. Bonds eligible for processing.—The procedure provided in these 
regulations may be employed in connection with the redemption or exchange of 
any savings bond upon the request of its registered owner or either coowner. 
The term ''owner" is defined to include individuals, incorporated and unincor
porated bodies, executors, administrators, and other fiduciaries named on a bond. 
This procedure does not apply, however, to cases where payment or exchange 
is requested by a parent in behalf of a minor named on a bond as owner. Also, 
it does not apply to requests made be surviving beneficiaries, or to any cases 
requiring a death certificate or other documentary evidence. 

Sec. 330.4. Guaranty given io ihe United States.^-A paying agent by the act of 
paying or presenting to the Federal Reserve bank or branch either for payment or 
for exchange a bond bearing the special endorsement prescribed in this circular 
shall be deemed thereby (a) to have unconditionally guaranteed to the United 
States the validity of the transaction, including the identification of the owner 
and the disposition of the proceeds or the new bonds, as the case may be, in 
accordance with his instructions, (b) to have assumed complete and unconditional 
liability to the United States for any loss which may be incurred by the United 
States as a result of the transaction, and (c) to have unconditionally agreed to 
make prompt reimbursement for the amount of the loss upon request of the Treas
ury Department. 

Sec. 330.5. Evidence of owner-s authorization to agent.—By the act of paying or 
presenting to the Federal Reserve bank or branch for payment or for exchange a 
bond bearing the special endorsement described in sec. 330.6, the paying agent 
represents to the United States that it has obtained adequate instructions from 
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the owner with respect to payment or exchange of the bond and disposition of 
its proceeds or the new bond, as the case may be. To support this representa
tion, agents should maintain such records as may be necessary to establish the 
receipt of such instructions as well as records establishing compliance therewith. 

Sec. 330.6. Endorsement of bonds.—Each bond p.rocessed under these regula
tions shall bear the following endorsement*. 

"Request by owner and validity of transaction guaranteed in accordance 
with T.D. Circular No. 888, Revised. 

(Name and location of agent)" 
This endorsement must be placed on the back of the bond in the space provided 
for the owner to request payment. (See sec. 330.7 for additional instructions 
covering bonds inscribed in coownership form.) The endorsement stamp must 
be legibly impressed in black or other dark-colored ink. The Federal Reserve 
bank of the district will furnish rubber stamps for impressing the above endorse
ment or, in lieu thereof, will approve designs for suitable stamps to be obtained 
by paying agents.. Requests for endorsement stamps to be furnished or ap
proved by the Federal Reserve bank shall be made in writing by an officer of the 
institution. 

Sec. 330.7. Bonds in coownership form.—In addition to the endorsement pre
scribed in sec. 330.6, the paying agent shall, in the case of bonds registered in 
coownership form, indicate which coowner requested payment or exchange. 
This should be done by encircling in black or other dark-colored ink the name of 
such coowner (or both coowners if a joint request for payment or exchange is 
made) as it appears in the inscription on the face of the bond. 

Sec. 330.8. Payment or exchange of bonds. 
Ta) By paying agents. 
(1) Payment of Series A-E bonds, inclusive, for cash.—Bonds of Series A to E, 

inclusive, bearing the special endorsement may be paid by a paying agent pursu
ant to the authority and subject, in all other respects, to the provisions and condi
tions of Department Circular No. 750, as revised, and the instructions issued 
pursuant thereto. Bonds so paid will be combined with other Series A to E 
bonds paid under that circular and forwarded to the Federal Reserve bank or 
branch servicing the agent's account. 

(2) Payment of MATURED Series F, G, J, and K honds.—Matured savings 
bonds of Series F, G, J, and K may be paid by paying agents whose eligibility 
has been duly established pursuant to sec. 330.2, No fees will be paid to the 
agents for making these payments. Such matured bonds may be paid only under 
the provisions and conditions of this subsection and such instructions as may be 
issued pursuant thereto. It will be required that (i) the bonds be of a class which 
may be processed by special endorsement (see sec. 330.3), (ii) the owner has 
requested the payment (see sec. 330.3), (iii) the bonds bear no material alteration, 
irregularity, mutilation, or other defect that may be a basis for questioning 
payment thereof, and (iv) the bonds bear the special endorsement (see sec. 330.6). 
The payment of matured bonds of Series F, G, J, and K shall be made in accord
ance with the following provisions: 

(a) A Series F or J bond shall be paid at its face value. 
(6) A Series G or K bond shall be paid at its face value, together with the final 

interest due thereon, as shown below: 
Amount payable (face value 

plus final interest) 

Authorized denominations Series G Series K 
$100 (Series G only) $101. 25 
500 506. 25 $506. 90 
1,000 1, 012. 50 1, 013. 80 
5,000 ^ 5, 062. 50 5, 069. 00 
10,000 10, 125. 00 10, 138. 00 
100,000 (Series K only) 101, 380. 00 

(c) Each bond shall bear on its face, in the upper right portion, a payment 
stariip setting forth the word "PAID" and the amount of the payment (including 
the final interest on Series G and K bonds), the date of payment (month, day, 
year), and the name and location of the paying agent including the ABA transit 
number or other identifying code approved or assigned by the Federal Reserve 
bank of the district (the payment stamp prescribed for use under Department 
Circular No. 750, as revised, may be used). 
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(d) The proceeds of each bond shall be disposed of pursuant to the owner's 
instructions. 

(e) Each payment shall be subject to the guaranty and liability provisions of 
sec. 330.4 hereof. 

(/) Paying agents shall be subject to such other instructions governing these 
payments as may be issued by the Federal Reserve bank of the district. 
Immediate settlement, subject to adjustment, will be made with the paying agent 
by the Federal Reserve bank or branch servicing its account for the total amount 
due on the paid bonds submitted hereunder at any one time. 

(3) Payment of Series E, F, and J honds on redemption-exchange for Series H 
bonds.—All outstanding Series E bonds, and all Series F and J bonds received 
not later than six months from the month of maturity, presented for redemption-
exchange under the provisions of Department Circular No. 1036, which bear the 
special endorsement, may be paid by a paying agent pursuant to the authority 
and subject, in all other respects, to the provisions and conditions of Department 
Circular No. 750, as revised, and the instructions issued pursuant thereto. 

(b) By Federal Reserve hanks. 
(1) General.—All bonds forwarded to a Federal Reserve bank or branch for 

payment or exchange under this circular must be accompanied by appropriate 
instructions governing the transaction and the disposition of the redemption 
checks or the new bonds, as the case may be. The bonds must be kept separate 
from any bonds the agent has paid, and they must be presented in accordance 
with such instructions as may be issued by the Federal Reserve bank of the 
district. 

(2) Payment.—Savings bonds presented to an eligible paying agent for payment 
which it elects to process by special endorsement under the provisions and condi
tions of this circular must be forwarded to the Federal Reserve bank or branch 
servicing the agent's account for payment (i) if the bonds are not payable under 
(a) of this section, or (ii) if being payable thereunder, the agent does not elect to 
make the payment. 

(3) Exchange.—Series E, F, and J bonds presented for redemption-exchange 
which the agent elects to process but not to pay under (a) (3) of this section, as 
well as any savings bonds submitted for exchange, in whole or in part, pursuant 
to an authorized exchange offering and processed by special endorsement under 
this circular, must be forwarded to the Federal Reserve bank or branch. 

Sec. 330.9. Functions of Federal Reserve banks.-^The Federal Reserve banks, 
as fiscal agents of the United States, are authorized and directed to perform such 
duties, and prepare and issue such instructions, as may be necesssry to the fulfill
ment of the purpose and requirements of this circular. The Federal Reserve 
banks may utilize any or all of their branches in the performance of these duties. 

Sec. 330.10. Modification of other circulars.—The provisions of these regulations 
shall be considered as amendatory of and supplemeritary to Department Circulars 
Nos. 530, 653, 654, 750, 751, 885, 905, and 906 and any revisions thereof, and 
those circulars are hereby modified where necessary to accord with the provisions 
hereof. ; 

Sec. 330.11. Other circulars generally applicable.^—Except as provided in these 
regulations, the circulars referred to in the preceding section will continue to be 
generally applicable. 

Sec. 330.12. Supplements, amendments, or revisions.—The Secretary of the 
Treasury may at any time, or from time to time supplement, amend or revise the 
terms of these regulations. 

JOHN K . CARLOCK, 
Fiscal Assistant Secretary of the Treasury. 

EXHIBIT 10.—First amendment, April 7, 1964, to Department Circular No. 1036, 
exchange offering of United States savings bonds. Series H 

TREASURY DEPARTMENT, 
Washington, April 7, 1964* 

Section 339.1 of Department Circular No. 1036, dated December 31, 1959 (31 
CFR, 1963 Supp., 339) is hereby amended as follows: 

Sec. 339.1. Exchange of certain Series E, F, and J bonds with the privilege of 
deferral of Federal income tax. 
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(c) Description of bonds and definitions.— 
(1) Description of bonds.—This section shall apply to: 
(i) All outstanding Series E bonds; and 
(ii) All Series F and J bonds, provided such bonds are received not later than 

six months from the month of maturity by an agency authorized to accept sub
scriptions for exchange. 1 

JOHN K . CARLOCK, 
Fiscal Assistaiit Secreiary of ihe Treasury. 

EXHIBIT 11.—Press release, December 9,1963, instructions for obtaining taxpayer 
identifying numbers of owners of redeemed savings bonds 

PRESS RELEASE OF DECEMBER 9, 1963 
The Treasury announced today that instructions are being issued to banks and 

other financial institutions to request owners of Series E, F, and G savings bonds 
on which any amount of interest is earned to insert their taxpayer identifying 
numbers (social security account numbers or employer identification numbers) 
on the bonds when they are presented for payment beginning January 1, 1964. 

This action is in furtherance of the Treasury's program to obtain taxpayer 
identifying numbers from all recipients of interest paid on registered public 
debt securities. 

The Treasury is not making it a mandatory requirement at this time that 
owners of savings bonds of the three above-mentioned series furnish their tax
payer identifying numbers when redeeming their bonds. Consideration is being 
given, however, to the issuance of regulations which would make the furnishing 
of the numbers mandatory at time of redemption with respect to E bonds issued 
on and after a specified date in the future. (Series F and G savings bonds are no 
longer on sale.) Applicants for Series H savings bonds, the current income com
panion bond to the E bond, are now required to furnish their taxpayer identifying 
numbers before the bonds are issued. 

The Treasury is also giving consideration to a long-range program under which 
taxpayer identifying numbers will eventually appear on all E bonds when they 
are issued. The Treasury is at present giving thought to means by which, under 
a long-term program, the processes of changeover to the new method will be 
gradual and thereby lessen its impact upon the 19,000 bond issuing agents who 
perform the issuing job without cost to the Treasury. The first phase of the pro
gram will cover bonds issued for Federal civilian and military personnel. The 
Treasury will also at this time approve the placement of taxpayer identifying 
numbers on E bonds upon application submitted to it by those issuing agents 
desiring to do so who operate a payroll savings plan. 

The Treasury requests that the owners of Series E, F, and G savings bonds, 
and also Series J savings bonds, on which any amount of interest is earned, who 
mail their bonds to the Office of the Treasurer of the United States, Washington, 
D.C, 20220, or to a Federal Reserve bank or branch for payment, write their 
taxpayer identifying numbers on the bonds, below and to the left of the seal, 
avoiding any printed matter wherever possible. 

The Treasury will not furnish an annual statement to bond owners showing 
the total amount of interest they received on their E, F, G, and J bonds. They 
should, therefore, plan to post interest as received in a record of their choice, in 
order that it may be correctly reported in their tax returns. A form for com
puting E bond interest earned each time bonds are redeemed may be obtained 
from the agent paying the bonds. 

1 Series J bonds which become ineligible for exchange under this circular because of faUure to present them 
for that purpose not later than six months from the month of maturity may be exchanged under the pro
visions of section 332.7(b) of Department Circular No. 906, Second Revision, as amended. 
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Legislation 

EXHIBIT 12.—An act to continue the existing temporary increase in the public 
debt limit set forth in section 21 of the Second Liberty Bond Act 

[Public Law 88-106, 88th Congress, H.R. 7824, August 27,1963] 

Be it enacted by the Senate and House of Representatives of the Ĵ ebt limit. 
United States of America in Congress assembled, That, during the u^^^e^^^Ante, 
period beginning on September 1, 1963, and ending on November p. so. 
30, 1963, the public debt limit set forth in the first sentence of 
section 21 of the Second Liberty Bond Act, as amended (31 
U.S.C. 757b), shall be temporarily increased to $309,000,000,000. 

Approved August 27, 1963. 

EXHIBIT 13.—An act to increase temporarily the public debt limit set forth in 
section 21 of the Second Liberty Bond Act 

[Public Law 88-187, 88th Congress, H.R. 8969, November 26,1963] 

Be it enacted by the Senate and House of Representatives of ihe PubUc debt limit. 
United Staies of America in Congress assembled. That, during the hi^^ses^Ante 
period beginning on December 1, 1963, and ending on June 30, pp. 60,13i. 
1964, the public debt limit set forth in the first sentence of section 
21 of the Second Liberty Bond Act, as amended (31 :U.S.C. 757b), 
shall be temporarily increased to $309,000,000,000. Because of 
variations in the timing of revenue receipts, the public debt 
limit as increased by the preceding sentence is further increased 
through June 29, 1964, by $6,000,000,000. 

Approved November 26, 1963. 

EXHIBIT 14.—An act to increase temporarily the public debt limit set forth in 
section 21 of the Second Liberty Bond Act 

[Public Law 88-327, 88th Congress, H.R. 11376, June 29,1964] 

Be it enacted by the Senate and House of Representatives of the Public debt limit. 
United States of America in Congress assembled. That, during the £cSase^^^ 
period beginning on the date of the enactment of this Act and 72 stat.*i758. 
ending on June 30, 1965, the public debt limit set forth in the 
first sentence of section 21 of the Second Liberty Bond Act, as 
amended (31 U.S.C. 757b), shall be temporarily increased to 
$324,000,000,000. 

Approved June 29, 1964. 

EXHIBIT 15.—An act to extend for two years the authority of Federal Reserve 
banks to purchase United States obligations directly from the Treasury set 
forth in section 14(b) of the Federal Reserve Act 

[Public Law 88-344, 88th Congress, H.R. 11499, June 30,1964] 
Be it enacted by ihe Senate and House of Representatives of the Federal Reserve 

United Staies of America in Congress assembled. That section 14(b) eî stat̂ s?^^^^** 
of the Federal Reserve Act, as amended (12 U.S.C. 355), is 76 stat! 112. 
amended by striking out "July 1, 1964" and inserting in Heu 
thereof "July 1, 1966" and by striking out "June 30, 1964" and 
inserting in lieu thereof "June 30, 1966". 

Approyed June 30, 1964. 
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Financial Policy 

EXHIBIT 16.—Statement by Secretary of the Treasury Dillon, January 28, 1964, 
before the Joint Economic Committee 

The performance of the American economy during 1963 has already been 
reviewed in detail in the Economic Report. Consequently, I shall not dwell 
upon this past record today. Instead, I should like to explore with you some of 
the implications of recent and prospective developments for the broad range of 
financial and economic policies, both domestic and international, with which I 
am directly concerned. 
Unfilled needs at home 

The current advance in business activity—now extending over three full years— 
has remained remarkably well balanced. But I think it is now abundantly clear 
to all that we cannot be satisfied simply to head off a new recession, or to continue 
with the current gradual expansion in output. For, despite the growth in the 
economy last year more of our citizens were unemployed during December than 
was the case a year earlier. We can and must do better. 

The true measure of our task is not simply the 5}̂  percent of our labor force 
that is currently unemployed. In addition, we must provide jobs for the rapidly 
increasing number of younger workers who will be entering the labor force over 
the remaining years of this decade, and for those further millions who will be 
displaced from existing jobs by mechanization and automation. 

A broad consensus has been reached among leaders in all sectors of our economy, 
and I believe within the Congress too, that thoroughgoing tax reduction, lifting 
from the private economy the shackles of wartime tax rates, is the greatest single 
step that can be taken to speed the creation of new job opportunities. 

Tax reduction is not a cure-all. To overcome stubborn pockets of poverty, 
lack of adequate training for too many workers, and remaining barriers to equal 
employment opportunity will require the kind of coordinated and many-sided 
effort—by business and labor as well as by the Federal Government, by States, 
and by local communities—that the President has outlined for us. But tax 
reduction, with its stimulating effects permeating into every sector of the economy, 
must be the centerpiece of any effective attack on unemployment and poverty, 
for the more specific remedies for these problems can be fully effective only in a 
more buoyant economic environment, an environment in which a trained man 
can find employment for his skills and in which there are strong economic incen
tives for upgrading workers and overcoming barriers of race and color. 

The tax bill as passed by the House and approved by a bipartisan 12-5 vote in 
the Senate Finance Committee provides particularly large reductions for those at 
the bottom end of the scale. Although most low income families pay little if 
any income tax, those that do will obtain substantial relief. For families with 
total personal income of $3,000 or less and for individuals with personal income 
of $1,500 or less—including not only sources of income reported on tax returns 
but also social security and other transfer payments—taxes would be cut by an 
average of more than 60 percent. And ma,ny of the 1.5 million taxpayers who, 
under the bill, will no longer pay any income tax whatsoever are in this group. 

Overall, the bill, as reported by the Senate Finance Committee, provides a net 
reduction in personal tax liabilities of nearly $9.5 billion, or about 80 percent of 
the total tax reduction provided. The great bulk of this money will move directly 
into consumer markets. Over $5.5 billion of the net reduction in personal tax 
goes to taxpayers with incomes of $10,000 or less. These people—85 percent of 
all taxpayers—now carry 50 percent of the individual tax load. Under both 
House and Senate versions of the bill, they will receive 60 percent of the individual 
tax reduction. Consequently, the combination of rate reduction and structural 
reform will shift to the higher income brackets a somewhat larger share of the 
tax load. Taxpayers in the bottom income group—reporting earnings of $3,000 
or less^—will get three times the percentage tax reduction of those earning $50,000 
and up. 

Those who have suggested that the individual tax reductions favor the upper 
income groups forget that, by the very nature of our steeply progressive tax rate 
structure, any across-the-board rate reductions must inevitably mean greater 
increases in the aftertax incomes of those in the higher brackets. To achieve 
equal percentage increases in aftertax income would require maintenance of a 
rate schedule much as at present, running up to a top rate of 90 or 91 percent. 
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It would mean total abandonment of any thought of across-the-board reductions 
in our current excessively high rates. But this would be to abandon one of the 
chief objectives of the bill: a decisive shift away from the excessively high mar
ginal rates that inhibit incentives and serve as a source or excuse for many of 
the distortions in our tax structure. 

While drastically cutting these excessively high, war-born rate schedules, the 
tax bill gives its greatest proportional benefits tp low income individuals. It 
imposes a smaller proportion of the total tax liability on lower income taxpayers. 
And, in the Senate Finance Committee version, which in this respect is much to 
be preferred, the bill gives no further benefits to capital gains. For all those 
reasons, there can be no question but that the tax bill will mean a marked and 
healthy improvement in our income tax structure. It will not by any means 
remove all the inequities in our present tax law. I wish it had been possible to 
do more. But, even so, there can be no doubt that the present bill will mark a 
significant step in the direction of greater equity in our tax law. 

Expectations that the tax program will be enacted have already helped to 
account for the strength of business activity in recent months. But expecta
tions of tax reduction cannot alone provide the needed stimulus. Not until the 
bill is actually passed by the Congress and signed by the President can with
holding rates be reduced and the new spending power generated for consumers, 
at a rate of close to $800 million per month, work its way through the market 
into expanded employment. And not until then can our citizens plan ahead in 
the sure knowledge of greater aftertax returns for new investment and productive 
effort. That is why the President has been so insistent that congressional 
action on the bill be completed just as rapidly as possible. 

Tax reduction, the Budget, and financing the deficit 
The tax reduction program reflects a deliberate decision to rely upon the 

private sector of the economy to provide the motive force for the more rapid 
economic progress that our situation demands. The essential corollary of that 
decision—firm restraint on the total of Federal i spending—is unambiguously 
stated in the President's budget. With expenditures in check, all the added 
revenues that will be generated by economic expansion during fiscal 1965 can 
be devoted to reducing the deficit and putting us securely on the path toward 
early restoration of budgetary balance. When joined with continued sound 
financing of our transitional deficits, this budgetary outlook offers assurance that 
neither inflationary excesses nor capital market congestion will impede our 
progress toward the achievement of full employment. 

The events of the past year have clearly illustrated that we can soundly finance 
our budgetary deficit during an orderly advance ; in business activity without 
bringing heavy pressures on the capital market. Over $14% billion of new market
able Treasury securities maturing in more than 5 years, including $3% billion 
maturing in more than 10 years, were placed with individuals and institutional 
investors during calendar year 1963. On two occasions long-term bonds were 
sold through competitive bidding. And the further development and refinement 
of the advance refunding technique, which provides a means of encouraging 
investors to extend their commitments in Government securities with a mini
mum impact on the capital markets, greatly facilitated our accomplishment. 
The net result was a reduction of $3 billion in the outstanding 1-5 year debt 
despite the effects of the passage of time in bringing more issues into that category. 
Overall there was a further increase in the average maturity of our marketable 
debt to five years and one month, the longest for any December since 1955. 

Debt maturing within one year was increased by $2 billion, reflecting the deci
sion to concentrate much of our new cash financing in the bill market to help 
keep short-term interest rates in line with those abroad. This enlargement of 
the short-term debt was easily absorbed without creating excessive liquidity. 

The entire increase in the debt was placed outside the commercial banking 
system. Commercial bank holdings of Government securities actually declined 
during calendar year 1963 by $3}^ billion and their total holding of Government 
securities today are only one percent higher than when the current expansion got 
under way. 

Last year also saw a record volume of long-term credit flowing into the private 
sector of the economy and to State and local governments. This accelerated 
flow provided ample evidence that our progress in restructuring the Federal debt 
has not inhibited economic activity. Mortgage ra.tes—perhaps the most signif
icant of all interest rates in terms of their potential impact on private spending— 
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actually declined, even while almost $30 billion of additional mortgage credit, 
by far the largest amount in any single year, was being made available on liberal 
terms to builders and homebuyers. Today, mortgage rates are as low as at any 
time since the recession year of 1958 and building activity is at new peaks, a sharp 
contrast to the pattern of tightening markets and declining volume characteristic 
of earlier postwar expansion. 

Market yields on State and local government securities, while tending to rise 
moderately during the latter part of the year, averaged lower than during all but 
one of the past 7 years, while the volume of financing reached a new record of 
$11 billion. Rates charged by banks for business loans remained stable at the 
lower levels reached in the last recession, and new corporate bond financing re
mained available at rates very close to, and in the case of medium quality credits 
somewhat below, the levels prevailing when the current expansion began. 

It is against this background that we intend to continue to finance our future 
deficits in a manner that will avoid contributing either to a buildup of excessive 
liquidity in the economy or to unnecessary pressures on key market interest 
rates. In doing so, we are of course conscious of the fact that an expanding 
economy, benefiting from the stimulus of tax reduction, should generate still 
higher demands for credit from business and individuals, just as these demands 
have risen over the past three years. But, unlike the situation a year ago we 
can now look forward to a sharp reduction in the fiscal 1965 budget deficit, a 
fact that should help relieve the concern that has been expressed in some quarters 
that financing requirements will outpace our savings potential. With a surplus 
in trust accounts and the normal purchases of the Federal Reserve, foreigners, 
and others that regularly absorb Treasury securities, the residue to be financed 
in the market should be Quite manageable. While we will face the usual large 
seasonal needs for cash during the first half of the coming fiscal year, a large 
portion will be offset by a substantial surplus during the second half of the fiscal 
year. Moreover, the volume of savings seeking long-term investment outlets 
has remained very large throughout the expansion period, and it should not be 
forgotten that the higher incomes generated by reduced taxes and rising levels 
of business activity will further enlarge this flow. 

Interest rates and the problem of international capital flows 
These market developments and appropriate debt management and monetary 

policies cannot, of course, be fully appraised without considering their relation
ship to our pressing balance-of-payments problem. In a world of convertible 
currencies and increasingly free capital movements among countries, no indus
trialized nation can expect to keep its own money markets entirely insulated from 
developments in the principal markets abroad. Certainly, developments during 
1963, when swelling outflows of long- and short-term capital for a time threatened 
to undermine the dollar and bring unbearable strains on the international finan
cial system, have pointed unambiguously to the need to achieve a reasonable 
balance between the costs and returns on capital in our market and those abroad. 

The recorded outflow of U.S. capital in the second quarter of 1963 reached an 
annual rate of nearly $7.0 billion. As a result, the gradual, but steady, progress 
we had been making in other directions to restore balance in our international 
payments was overwhelmed. Prompt and effective action to staunch this 
capital outflow could not be deferred. Therefore, use was made of the tradi
tional tools of monetary policy—including a rise in the Federal Reserve discount 
rate from 3 to 3}^ percent in July—to bring our structure of short-term money 
market rates into better alignment with those prevailing abroad. 

But the enormous volume of our savings seeking long-term investment outlets 
clearly indicated that any attempt to bring about the sharply higher levels of 
long-term interest rates required to restrain the outflow of long-term capital to 
more sustainable amounts would not have been practicable, and, in addition, 
would have necessitated a degree of credit contraction entirely out of keeping 
with our domestic economic situation. It was in these circumstances that 
President Kennedy on July 18 announced the proposed interest equalization tax. 
By increasing the cost of capital to foreigners borrowing in our market by the 
equivalent of about one percent per year, the effects of this excise tax in diverting 
foreign borrowers to other markets are closely analogous to an increase in the 
entire structure of domestic interest rates. 

No one can be happy with the necessity of taking action of this type to restrain 
the outward flow of capital. But the need was clear; flotations of new foreign 
securities in our market had reached an annual rate of over $2 billion a year 
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during the first half of 1963, almost double the already high rate of 1962 and more 
than triple the more normal volume of the years from 1959 to 1961. Moreover, 
there were no indications that the flow would fall back to earlier levels of its own 
accord. Quite the contrary; it gave indications of growing even larger. 

The interest equalization tax is a transitional measure. The fundamental 
solution to the problem of long-term capital outflows must be found in other 
efforts at home and abroad. One essential is to strengthen our own economy, 
so that investment in the United States is more attractive for our own citizens 
and foreigners alike. More specifically, one of the important benefits of the tax 
reduction program will be to increase the profitability of domestic investment and 
to generate more outlets at home for our savings. 

At the same time, the danger of massive demands from abroad converging on 
our market can be gradually relieved by improvement in the capital markets of 
other industrialized countries as they become more fully capable of meeting the 
financial needs generated by their own growth. In this connection, the Treasury 
has recently completed an intensive survey of European capital markets and pro
vided it to your committee for publication. I am hopeful that this review of 
those markets will be useful in developing greater understanding of both the 
problems and the potential for progress. 

Balance-of-payments improvement 
The effectiveness of the moderate upward pressures on the short-term rate 

structure and the proposed interest equalization tax in curtailing the outward 
flow of capital was strikingly demonstrated duringi the second half of the year, 
when reductions in the outflow of private capital were largely responsible for the 
dramatic improvement in our payments position. The deficit on regular transac
tions, after reaching the clearly unsustainable seasonally adjusted annual rate 
of over $5.0 billion during the second quarter, dropped to a rate of $1.6 billion 
during the third quarter. While final data for the full year are still lacking, 
this third quarter rate appears to have been maintained or even slightly improved 
upon during the fourth quarter. The deficit on regular transactions during the 
entire second half of 1963 was the smallest for any equivalent period since 1957. 
For the year as a whole, despite the sharp deterioration over the first six months, 
it appears to have been reduced to about $3 billion, roughly $600 million below the 
figure for 1962. 

Special intragovernmental transactions, which are excluded from calculation 
of the regular deficit, have had the effect of absorbing a portion of the dollars 
flowing into foreign hands. These transactions were in somewhat smaller volume 
than in 1962, because of smaller debt prepayments and smaller advance payments 
on military exports. Nevertheless, our overall deficit—measuring the increase 
in our liquid liabilities to foreigners and the decline in our reserves—fully reflected 
the sharp improvement in the second half of toe year. If the special, nonmarket
able, medium-term, convertible Treasury securities sold to foreign official institu
tions are considered a balance-of-payments receipt rahter than a liquid liability, 
preliminary reports indicate that the overall deficit for 1963 should be about $1.9 
billion, as compared to $2.2 bilhon last year and $2.4 bilhon in 1961. If the $700 
million of these issues sold during the year are disregarded, the overall deficit 
would be about $2.6 billion. Thus, despite the sharp deterioration in the early 
months ofthe year, we were able in 1963 to maintain tne pattern of improvement 
from the average deficits of $3.7 bilhon that characterized the 1958 to 1960 period. 

These encouraging developments deserve mention. But at the same time, we 
must all recognize that the gains are still far too limited, and that temporary 
improvement is not enough. The need for resolute action on the balance-of-
payments problem is no less a matter of national concern than it was six months 
ago. Action on the interest equalization tax must be completed without changes 
that would impair the effectiveness of the bill reported by the House Wa3̂ s and 
Means Committee. The comprehensive program announced last July to reduce 
the balance-of-payments cost of our military and foreign aid programs must be 
pressed forward with undiminished vigor and resolution to realize the anticipated 
$1 billion of savings on Government payments abroad by the end of this year. 
And imaginative and energetic efforts by business and Government to capitalize 
on our fine record of price stability and to expand export markets are particularly 
necessary if we are to move into early payments balance. 

1963 also saw a marked decline in the drain on our gold stocks. To some 
degree, this reflected the added supply of gold reaching world markets from the 
Soviet Union, as well as the continued usefulness of the informal cooperation 
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among leading countries in dealings on the London gold market. But in addition, 
foreigners, and particularly private foreigners, chose to build their dollar balances 
at a more rapid rate. For the 12 months as a whole, our loss of gold came to $461 
million, well below the average of $873 million in 1961 and 1962 and the much 
larger outflows, averaging nearly $1.7 billion, of the years 1958 to 1960. This in 
itself is a sign of sustained confidence in the stability of the dollar and in the 
strength of existing monetary arrangements. But this strength can be preserved 
only if there is continuing evidence that our balance of payments is indeed under 
firm control. 

The international payments mechanism 
The prospect of the ehmination of our deficit has, in turn, helped to focus 

attention on the potential problems that may arise over the years ahead in as
suring an adequate supply of international liquidity once the United States is no 
longer supplying dollars on balance to the rest of the world. In order that these 
problems may be anticipated and the further evolution of the international 
monetary system guided along constructive and agreed lines, the same Group of 
Ten nations that in 1962 agreed to supplement the ordinary resources of the IMF 
with the Special Borrowing Arrangements took an important decision last October. 
They agreed to examine thoroughly the outlook for the functioning of the system 
and its probable future needs for liquidity, and to appraise and evaluate means 
for meeting these needs. 

To this end, a working group of deputy finance ministers from each country has 
been established under the chairmanship of Under Secretary Roosa, and has been 
meeting periodically since October. These senior officials, each accompanied by 
representatives of their central banks, have been assigned the task of system
atically examining the present system as it has heretofore evolved, assessing the 
possible magnitude and nature of the needs of the future, and developing possible 
approaches toward meeting these needs. 

At present, this working group is still in the process of isolating the major 
issues in this vast and complicated area through the process of frank and full 
discussion, with each representative setting aside the details of his daily work so 
that he can participate intensively in this review. The group is also drawing 
upon the resources of the International Monetary Fund, the Bank for Interna
tional Settlements, and the Organization for Economic Cooperation and Develop
ment, each of which is represented in the discussions by a senior official, providing 
further assurance of a thoroughgoing, realistic appraisal. It is expected that the 
stage of more active negotiation, preliminary to the formulation of any specific 
recommendations which the deputies may decide to submit for review by the 
finance ministers themselves, will be reached during the spring. 

Meanwhile, a parallel study of these problems is also going forward within the 
IMF, focusing particularly on those aspects related to the functions of the Fund 
itself. 

In closing, I should emphasize again that, valuable as these studies of inter
national liquidity will doubtless prove to be, their relevance for the present U.S. 
balance-of-payments situation is very limited. There is no prospect of somehow 
obtaining relief from the urgent necessity of eliminating our balance-of-payments 
deficit. The evaluation now underway is based on the prospect that our balance-
of-payments deficit will in fact be ended. The responsibility inescapably rests 
upon us to make that assumption an accomplished fact. 

EXHIBIT 17.^—Remarks by Secretary of the Treasury Dillon, June 6, 1964, before 
the Thirty-Fourth National Business Conference of the Harvard Business 
School, on fiscal policy and economic growth 

When the Kennedy Administration took office, one of the most urgent tasks 
confronting it was the need to rethink the role of fiscal policy in relation to all 
other elements of overall economic policy. 

That need was imperative both because of the persistently sluggish performance 
of our domestic economy, and because of the mounting deficits in our balance of 
payments, which had seriously eroded confidence in the dollar and had caused a 
rapidly accelerating outflow of gold. We were then in the midst of our fourth 
postwar recession, and each of the three previous recessions had been marked 
by successively shorter and weaker recoveries. Unemployment was far too high. 
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Business investment was wholly inadequate to stimulate needed growth or to 
maintain the competitive posture of American industry in a rapidly changing 
world. 

The great challenge was to find a new way to promote more rapid and steadier 
economic growth at home, and at the same time restore confidence in the dollar 
by whittling down and eventually eliminating our balance-of-payments deficit. 
There were many gloomy prophets who insisted this couldn't be done and con
jured up an irreconcilable conflict between encouraging domestic growth and 
eliminating balance-of-payments deficits. More rapid growth, they argued, 
means more demand for everything, including imports. Also, they claimed, the 
pressures it puts on the labor markets and on plant capacity lead inevitably to 
higher prices, which both hinder exports and further inflate imports. 

The fact, however, is that a strong, healthy, and vigorously expanding domestic 
economy is essential to sustained confidence in the dollar and to balance-of-
payments equilibrium. For in any overall long-run appraisal of our balance of 
payments, the imperatives are that our industry remain in the forefront of tech
nology, that our productivity rise fast enough to satisfy the pressures for higher 
real wages and income while maintaining stable prices, and that our economy 
crackle with investment opportunities fully comparable, or superior, to those 
abroad. All of these are the fruits of domestic growth, fruits now well on their 
way toward ripening under the policies of the past three and one-half years. 

The situation that confronted us in 1961, and still continues, ruled out the use 
of extremely low interest rates. We simply could not permit short-term interest 
rates to drop to the levels of earlier postwar recessioiis without courting a massive 
outflow of short-term capital. On the contrary, with interest rates already 
substantially higher in nearly all other countries, even maintaining the January 
1961 level of short-term rates entailed grave risks. Ways had to be devised, and 
promptly, to shore up our short-term interest rates, while assuring a ready availa
bility of longer term credit at reasonable rates to bolster lagging domestic invest
ment. In short, the very real dangers in our balance-of-payments situation 
necessarily limited the freedom of monetary policy and gave it a new challenge: 
To facilitate investment at home without provoking an outflow of capital abroad. 

This meant that fiscal policy had to assume a larger share of the task of en
couraging and sustaining domestic growth. That is why, from the day President 
Kennedy took office, we looked to fiscal policy to move us once again, as we are 
now moving, toward full employment, and assigned it a more active role than per
haps ever before in our history. ; 

But that basic determination promptly raised questions involving tax and 
expenditure policy. The big question was whether to increase Government 
expenditures or to reduce taxes, or, to come to the heart of the matter: Whether 
to rely upon the latent energies of the private sector or to expand Government 
activity. 

Our fundamental problem in early 1961 was sluggish growth and inadequate 
incentives for investment. Postwar expansionary forces had been dissipated. 
Tax rates were siphoning off too much income to allow the private economy to 
reach full employment. The result was inadequate demand, with increased 
unemployment and evermore frequent recessions. 

Larger Government expenditures, if well timed, could, of course, have boosted 
demand and thereby cut unemployment. But, unless such expenditures could be 
clearly justified on their own merits, their long-run contribution to productivity 
and investment would be uncertain at best. Thus, they seemed to offer less 
benefit to the balance of payments than the path we chose: tax reduction. 

We were convinced that tax reduction could achieve the necessary expansion 
of purchasing power by freeing the private economy from high and restrictive 
wartime tax rates, originally designed to restrain strong and inflationary pressures 
that no longer existed. Lower tax rates, we felt, would also offer the much needed 
long-run stimulus to growth that comes from added incentives to invest and to 
produce. These, in turn, would lead to cost-cutting improvements in technology, 
thus strengthening our international competitive position and enhancing our 
trade balance. And greater profitability in the domestic economy would also 
encourage the employment of funds here, instead of abroad. Both of these 
results would directly help our balance of payments. 

In the early days of the Administration, therefore, and without hesitation, we 
decided to employ fiscal policy—and, more specifically, tax policy—to expand 
the role of the private sector of our economy as the primary force in achieving 
our national economic goals. We also felt that, having made this decision, we 
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should not lose the opportunity it presented of making long-needed reforms in 
our tax system. Thus, an already large task became even greater. And, while 
the basic blueprint—tax reduction to expand the private sector of our economy, 
accompanied by long overdue tax reform—was set forth by President Kennedy 
at the very beginning of his Administration, concrete results were necessarily 
piecemeal, and took years, rather than months. 

Our choice of tax reduction called for expenditure restraint, since there would 
necessarily be a temporary lag in Federal revenues. Yet, in 1961, there were 
overriding national priorities, all of which cost money: the need to bring our mili
tary defenses to a higher plateau of readiness, the special requirements of the 
Berlin crisis, the rapidly expanding space program. And, of course, the interest 
on the national debt. We could not cut down in those areas, but we could, and 
did, hold down sharply the rate of spending in other areas. 

That record of expenditure restraint comes through clearly when you compare 
expenditures, incurred and planned, in the four fiscal years from 1961 through 
1965 with those of the preceding four years, a period in which considerable stress 
was placed on prudent budgeting. It is true that we find overall budget expendi
tures in the 1961-65 period increasing at an average of about $4 billion a year 
compared to just over $3 billion a year during the earlier period. But the break
down of the increases during the two periods is very revealing. For the fiscal 
1957-61 period we find budget expenditures for defense, space, and interest on 
the debt increasing by $6.5 billion, with expenditures in all other areas going up 
by a nearly equivalent $6 billion. In the fiscal 1961-65 period, on the other 
hand, expenditure increases for defense, space, and interest will almost double, 
amounting to about $12 billion, but the policy of expenditure restraint is evident 
in the sharp decline in the increases for all other expenditures, which will total 
only about $4 billion, one-third less than the comparable increase during the 
earlier 4-year period. 

^As we had planned and expected, the need for increasing outlays in defense 
and space has now leveled off. That fact, joined with the thorough-going econ
omy drive which President Johnson is so forcefully spearheading, means that 
funds are now being freed both to meet vital domestic needs such as the proverty 
program and to speed the achievement of a balanced budget. 

It was necessary to get the major increases in defense and space spending 
behind us before we could safely implement our full program of tax reduction. 
But rather than wait, we promptly undertook two major moves to improve the 
climate for business investment, moves that could be instituted without any 
excessive loss of revenue. They were the Revenue Act of 1962, with its central 
provision of a 7-percent investment tax credit, and the administrative liberaliza
tion of depreciation, both landmarks of progress in our drive to spur the moderniza
tion of our capital equipment. Together, they increased the profitability of 
investment in new equipment by more than 20 percent. This was equivalent 
in terms of incentives to invest to a reduction in the corporate profits tax from 
52 percent to about 40 percent. 

These measures brought the tax treatment of investment in the United States 
more closely in line with that provided by other industrial countries—thus re
moving an unwarranted inducement to invest overseas—while at the same time 
working toward a more efficient, competitive, and profitable home economy. 
They were also accompanied by significant improvements in the equity of our 
tax structure, as well as by limitations on the use of tax havens abroad. 

Although these were major achievements, they were merely first steps in our 
integrated, long-range program to stimulate the private sector of the economy. 
The biggest impediment to a more robust private sector still remained: The high 
individual and corporate income tax rates, born out of wartime inflation, that 
continually prevented the economy from reaching and maintaining its full poten
tial. In so doing, they reduced taxable income, held revenues at inadequate 
levels, and thus were self-defeating in any effort to restore budgetary balance. 

The Revenue Act of 1964 substantially embodies the tax program we proposed 
to break the grip of these high tax rates upon our economy. Since we desired, 
at the same time, to improve tax equity, that act also substantially reduces the 
tax burden on those citizens whose incomes are inadequate by any standard. 
I think it can truly be said that the Revenue Act of 1964 is not only a giant stride 
forward in our drive to secure self-generating, long-run economic growth, but is 
also a milestone in improving the equity of our tax system. The fact is that 
revenue raising reforms in the 1964 and 1962 acts, taken together, totaled $1.7 
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billion, almost three times the $600 milhon in new revenues produced by all 
other revenue acts since 1940. 

While the prime purpose of our overall tax program is, and always has been, 
the long-range stimulation of our economy to permanently higher levels, the 
timing of the program has been important in sustaining the present expansion, 
and deliberately so. We must not, however, let this question of timing obscure 
the underlying objectives of the tax program. The fact that the Revenue Act 
of 1964 is having some beneficial counter-cyclical effects should not be taken to 
mean that we have succeeded in developing a new and effective counter-cyclical 
tool. 

There remain, in my opinion, great obstacles to the use of tax policy for purely 
counter-cyclical purposes. The chief of these obstacles is the fact that, within 
our constitutional system, a long lag typically intervenes between a request for 
a change in tax rates and legislative approval. Unless and until some method 
is worked out—acceptable to the Congress and consistent with its prerogatives— 
whereby tax rates can be varied without undue delay, the purely counter-cyclical 
function of tax policy will remain outside our arsenal of economic tools. 

This does not mean that cyclical changes in tax policy would not be useful. 
Nor, fortunately, does it mean that tax policy is entirely impotent in moderating 
cyclical fluctuations today. By promoting sustained growth and a stronger 
economy, tax policy can be and, as it has been developed over the past three and 
one-half years, now is an important counter force:both to recessions and to in
adequate growth. But we clearly have a major piece of unflnished business to 
resolve before we can claim that tax policy is fully equipped to do for us the job 
that any modern economy requires of it. 

It is, of course, far too early to reach any flnal judgment on the results of this 
year's $11.5 billion reduction in personal and corporate taxes. Some observers 
have expressed surprise that its effects upon consumer spending so far appear to 
be moderate; others are relieved that the tax cut has not overheated the economy. 
I have always expected, and have so stated repeatedly, that the tax cut would not 
create a sudden spurt of consumer spending, but would gather momentum grad
ually, with the full stimulus not being felt until next year. 

We can, however, take a reading of the cumulative effects of our earlier actions, 
including the 1962 investment credit and depreciation reform. So far as our 
domestic economy is concerned, the current expansion is now in its 40th month, 
the longest peacetime expansion in this century except for the half-hearted re
covery from the depths of the great depression of !the thirties. Gross national 
product in real terms has already increased by 17 percent since the beginning of 
recovery in March 1961. This far exceeds the record of the two previous re
coveries. And prospects are favorable for continued expansion for many more 
recordbreaking months to come. 

While still too high, the unemployment rate has begun to diminish perceptibly, 
moving down to 5.1 percent in May, compared with the 5.7 percent average of 
1963. More striking has been the decline in the jobless rate for married men, 
which at 2.6 percent in May is now lower than at any time since July 1957, seven 
years ago. The comparatively large number of teenagers entering the labor 
force in recent years presents a special and very difficult problem, but even here, 
the jobless rate of 15.0 percent thus far in 1964 is nearly a full percentage point 
below the 1963 rate. 

Recent gains in total employment have been impressive: In the year ending 
last month, jobs rose by about 2 million to 70.8 million, more than twice as much 
as the 800 million gain during the preceding 12-month period. Increased employ
ment and better use of our productive facilities have been accompanied by better-
than-average productivity gains, reflected both in higher personal incomes and 
higher profits. Indeed, the performance of profits has provided the best possible 
answer to talk of a long-term profits squeeze and lack of investment incentives. 
Corporate earnings before tax have risen sharply, reaching an annual rate of $56 
billion in the first quarter of this year, $1.7 billion higher than the last quarter of 
1963 and $7.7 billion, or 16 percent, higher than during the first quarter of 1963. 
With tax liabilities in the first quarter already reflecting the new reduced corporate 
tax rates, corporate profits after taxes ran at the rate of $31.1 billion, more than 
20 percent higher than in the same quarter of last year and more than 60 percent 
higher than in the first quarter of 1961. 

At the same time, the recovery has witnessed a large and steady rise in real 
take-home pay for labor, as evidenced by the fact that, after taxes and adjust-
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ment for price increases, the average weekly take-home pay for a wage earner with 
three dependents is today ten percent larger than it was in early 1961. 

It is highly significant that all of these economic gains have been accomplished 
in an environment of price stability. Average wholesale prices are no higher to
day than they were six years ago. This price stability has been of critical impor
tance to our balance of payments, and is now beginmng to pay off in terms of in
creased competitiveness in our export industries. Our trade balance has recently 
improved, instead of deteriorating, as many had feared, in response to the sus
tained gains in domestic production. For the past nine months, our trade surplus 
has been running at an annual rate of $6 biUion, compared to a rate of less than 
$4}^ billion in the previous 18 months. While some of this improvement results 
from special and temporary factors, it also undoubtedly reflects real gains in 
American competitiveness. 

Overall, our balance-of-payments deficit has declined sharply since the middle 
of last year. Since then, the annual rate of deficit on regular transactions, which 
averaged more than $3}^ billion for the past six years, and last year amounted to 
$3.3 billion, has been cut in half. This has enabled us to staunch the heavy 
drains on our gold stock. The latest figures of our overall gold stock show that 
as of May 31st our holdings of gold were slightly above those at the end of last 
July: Ten months with no net loss at all, compared with a loss of $1.7 billion in 
the single year 1960. 

Much of this improvement in our balance of payments stems from specific 
measures: The proposed interest equahzation tax on purchases of foreign se
curities; the tying of larger proportions of our aid; and economies in our military 
spending abroad. Part of it is due to temporary factors. It is clear that we 
have no cause for complacency, for, while we expect our payments deficit to be 
significantly reduced this year, we cannot relax until it is ended entirely. But 
happily, evidence is accumulating that we have "turned the corner" in our 
balance of payments, which, like the domestic economy, is beginning to show the 
favorable effects of the more active fiscal and tax policies, complemented by 
appropriate monetary policies, that have characterized the past three years. 

These effects are quite apparent in investment spending, the key area in terms 
of both our domestic growth and our balance of payments. Plant and equip
ment outlays, you will recall, leveled off and even declined after mid-1962, fol
lowing the break in stock prices and reflecting widespread business uncertainty. 
But, by the second quarter of last year, less than a year after the new depreciation 
rules and the tax credit became effective, they were rising strongly and are now 
running almost one-sixth higher than in the first quarter of 1963. Further 
sizeable increases are in sight through the rest of this year. It seems clear that 
these successive increases in planned expenditures largely reflect the widening 
recognition of the new incentives implicit in the recent tax measures, including 
not only the 1962 measures, but this year's two-stage reduction in corporate tax 
rates to 48 percent. 

For example, steel companies are planning a 1964 increase of 25 percent in 
their capital spending programs, as are the railroads; motor vehicle makers 
outlays will be 20 percent higher, and so on across the whole range of American 
industry. 

For manufacturing as a whole, according to the latest Commerce-SEC Survey, 
1964 planned plant and equipment expenditures are expected to rise 13 percent 
above 1963 outlays, and the average rise for all industries will be a tenth higher 
than last year. 

I should point out here that the 1964 act also restores the investment credit 
to the form originally recommended by the Administration. The earlier require
ment that the depreciation basis of new investment benefiting from the credit 
be reduced by the amount of that credit has now been eliminated. This change 
has almost doubled the value of the credit, while at the same time greatly sim
plifying the accounting problems raised by the 1962 provision. 

A recent study by George Terborgh of the Machinery and Allied Products 
Institute emphasizes the importance of the investment credit and goes on to 
illustrate the extent to which the 1962 and 1964 acts, taken together, raise pro
spective aftertax returns and accelerate the recovery of capital investment. His 
study estimates that, in order to have achieved effects upon aftertax returns of 
capital comparable to those of the 1962 and 1964 measures, it would have been 
necessary to either: 

Cut corporate tax rates from 52 percent to 34 or 29 percent, depending upon 
the assumed proportion of equity to total capital, or to have allowed an 
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initial depreciation of from 53 to 57 percent of asset cost, or to have reduced 
the cost of new capital equipment by 16 percent. 

It is hardly surprising that investment activity is responding to incentives of 
this magnitude^—even though it will be some time before the cumulative impact 
is fully realized—and that investment spending is npw spearheading the recovery. 
The proportion of capital spending to real GNP^—GNP in terms of constant 1954 
prices—after dropping for so long, has at last been turned around and is once 
again rising, reaching 8.8 percent during the past six months, up from 8.4 percent 
in 1961 and 8.6 percent in 1962. We expect to continue at this higher level, 
thus helping our long-run growth and productivity and improving our payments 
balance by absorbing more of our savings here at home. 

The ready availability of credit has also had a favorable influence on the 
growing strength of domestic investment, but we!have found ways of making 
this credit available without driving short-term interest rates sharply lower. 
Instead, with the economy expanding vigorously at home, monetary pohcy has 
been able to discharge its full share of the task of defending the dollar. Our 
short-term rate structure has been brought into better alignment with those 
prevailing overseas, and our monetary authorities are now in a flexible position, 
prepared to meet whatever further contingencies may arise in the balance of 
payments. 

In the relatively short span, therefore, of less than three and one-half years, 
both Americaa economic policy and practice have taken new and dramatic turns 
for the better. Our economy is no longer on the wane, but surely and strongly 
on the rise. And we can now look forward, in all sober corifidence, to the coatinua-
tion of a peacetime economic recovery of greater durability and strength than in 
any comparable period in this century. 

Equally important, the past three and one-half years constitute a significant 
watershed in the development of American economic policy. For they have borne 
witness to the emergence, first of all, of a new national determination to use 
fiscal policy as a dynamic and affirmative agent in fostering economic growth. 
Those years have also demonstrated, not in theory, but in actual practice, how 
our different instruments of economic policy—expenditure, tax, debt management, 
and monetary policies—can be tuned in concert toward achieving different, even 
disparate, economic goals. In short, those years have encompassed perhaps our 
most significant advance in decades in the task of forging flexible economic 
policy techniques capable of meeting the needs of our rapidly changing economic 
scene. 

Even so, much remains to be done. We dare not relax our efforts. Of all the 
challenges looming ahead, the major one, I believe, is to insure the continuation 
of cost-price stability. Our price record to date is a good one; but we must now 
sustain it, as more rapid growth absorbs the slack in our unused human and 
physical resources. 

In a competitive world economy, linked by fixed rates of exchange, domestic 
costs and prices must be kept in reasonable alignment with those abroad. This 
is not a problem unique to the United States, for it is being faced, in one form or 
another, by virtually every free industrialized country. But, in our own case, 
with our payments in deficit, the range of tolerance is even narrower. 

New ways of meeting this challenge are being developed, here and abroad, 
through so-called incomes policies. In practice, the methods vary widely. In 
basic concept, however, they all entail some expression of the public interest in 
the results of the wage-bargaining and price-making process, when large unions and 
large firms have a considerable degree of market power. In our own case, this 
approach is a purely voluntary one. It is embodied in the wage-price guideposts 
developed by the President's Council of Economic Advisers for appraising the 
consistency of pattern-setting wage and price decisions with overall price stability. 

We have placed much emphasis on this approach because it seems to us to 
represent a natural and needed complement to the mixture of fiscal, tax, and 
monetary policies that we have fashioned. Certainly, appropriate use of the 
traditional policy instruments remains essential if we are to be successful in 
maintaining price stability. But unless prices remain stable and wages are kept 
within the bounds of productivity increases, conflicts in goals will inevitably 
arise. If that happens, monetary and fiscal policies, at times, will, in the quest 
for price stability, need to be more restrictive than is consistent with rapid and 
sustained growth. 

The same general point can be put another way: Government has at its disposal 
a range of policy instruments that, used wisely and flexibly, can help immensely 
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in steering our economy toward more rapid growth, toward balance-of-payments 
equilibrium, and toward price stability. But without the cooperative eftorts of 
business and labor in maintaining price stability our policies will be rendered 
incomplete and inadequate. With that cooperation I am confident that this 
Nation can fully capitalize on its enormous economic potential, and continue to 
lead the free world to greater prosperity for all. 

Public Debt Management 

EXHIBIT 18.—Statement by Secretary ofthe Treasury Dillon, July 29,1963, before 
the House Ways and Means Committee, on the debt limit 

When the Congress last considered the debt limit in May, it took the rather 
unusual step of enacting a new temporary debt limit to extend only through the 
first two months of fiscal 1964. The reason for this action was, of course, the 
exceptional degree of uncertainty attached to any projections of our budgetary 
position for the entire fiscal year. In referring to the $309 billion temporary debt 
limit for the months of July and August 1963, your committee report stated: 

"* * * This is designed to give your committee and the Congress more 
time to consider the appropriate limitation for the balance of the fiscal year 
1964. By the end of August, congressional action on appropriations can be 
expected to have progressed to the point where it will be possible to obtain 
a much clearer picture of probable expenditures for the fiscal year 1964. 
By this time also it is hoped that the consideration of the President's tax 
proposals will have reached the point where it is possible to more accurately 
forecast the impact of any congressional action on revenues for the fiscal 
year 1964." 

Furthermore, the Senate Finance Committee, at the time of its action on the 
previous extension, felt that mcreasing the debt limit only until August 31, 1963, 
might not allow it sufficient time to evaluate the budget situation for the fiscal 
year 1964. It urged that more time may be needed to determine the level of 
expenditures resulting from the appropriations enacted, and "more time may be 
required to consider the tax measures now pending in the Committee on Ways and 
Means." 

In deference to this position of both committees, and the continued absence of 
sufficient hard, factual information on which to base the debt limit requirement 
for the full fiscal year 1964, I am here today only to request an extension of the 
present $309 billion temporary debt limit through November 30, 1963. 

The progress of the Congress on both appropriations and the tax bill in the 
intervening months has not measured up to the pace hoped for by this committee. 
Only two appropriations bills, covering about seven percent of the budget, have 
been enacted, and the tax bill has not yet been reported out by this committee. 
In this situation any estimate of the debt limit required for the full 1964 fiscal 
year would involve a considerably larger element of guesswork than has usually 
been the case. 

Fortunately, however, our budgetary position has substantially improved 
since I last discussed the debt limit with you on May 1. Therefore, it seems wise 
to extend the present temporary debt limit for an additional three months, that is 
to November 30th, by which time we are certain to have a much sounder basis 
upon which to determine the debt limit requirements for the remainder of the 
fiscal year. 

Unless new debt limit legislation is enacted, the temporary ceiling will expire 
on August 31st and the debt ceiling will revert to its permanent level of $285 
billion. Current estimates indicate that the debt will be about $307 billion on 
August 31st, $22 billion above its permanent level. It is obvious that action 
must be taken. 

I would now like to review with the committee the unexpectedly favorable 
developments during May and June which have given us this extra leeway under 
the debt ceiling. A table attached to this statement lists the various changes 
in our actual cash position on June 30, as compared to the estimates given the 
committee at the beginning of May. 

On May 1, we were estimating a budget deficit of $8.4 billion. As you know, 
the deficit actually turned out to be $2.2 billion less than this, $6.2 billion. The 
smaller budget deficit was produced by a combination of receipts almost $900 
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million greater than we had expected and budget expenditures more than $1.3 
biUion lower than we had anticipated on May 1. Normally, the differences 
between estimates and final results are reasonably well balanced between those 
on the down side and those on the up side; but in recent months we have had the 
unusual and most gratifying experience of finding almost all of the changes from 
our estimates moving in the same direction, toward a lower budget deficit and 
an improved cash position. 

Of the almost $900 million improvement in our revenue position, about $400 
miUion was accounted for by receipts from individual income taxes, an increase 
largely attributable to the fact that the economy expanded at a faster rate than 
we had anticipated. Receipts from corporation income taxes were also about 
$300 million higher than had been estimated. The remainder of the increase in 
receipts, about $200 million, came from increased estate and gift taxes and mis
cellaneous items. 

Practically the entire $1.3 billion reduction iri budget expenditures from the 
level estimated on May 1 was due to decreases in outpayments. The volume of 
asset sales during fiscal 1963 turned out to be very close to the estimate furnished 
this committee by the Budget Bureau in May. The rnajor expenditure reductions 
were in the Defense Department, the Veterans' Administration, and the Housing 
and Home Finance Agency. Although Defense expenditures (including military 
assistance) turned out to be very close to the January estimate, they were about 
$300 million below the level estimated pn May 1.' Veterans' Administration 
outlays were $200 million lower, and expenditures by the Housing and Home 
Finance Agency were $300 miUion below the May 1 estimate. The Director 
of the Budget, Mr. Gordon, wiU provide further details on the expenditure re
ductions and the sales of assets in his statement. 

Looking to fiscal 1964, we find that thus far in July expenditures are 
running very close to the levels estimated last May. There is no indication 
of any increase in expenditures, such as might have been expected had any part 
of the improvement represented only a temporary postponement in spending. 

In addition to higher budget receipts and lower budget expenditures, trust 
funds and other nonbudget items added more to the Treasury's cash balance 
than had been anticipated. Net receipts from the unemployment trust fund 
were $300 miUion higher than projected, and net receipts from the highway trust 
fund were $100 miUion higher. As a result of a number of other offsetting factors, 
trust funds and other nonbudget items added a net amount of $200 million to 
the Treasury's cash balance over what had been anticipated in May. 

To round out the picture, I would like to discuss recent developments affecting 
the debt and our borrowing requirements in the near-term future. The public 
debt on June 30 was $800 miUion higher than we had anticipated on May 1. 
$400 million of this unplanned increase in the debt came from sales of savings 
bonds and special foreign issues, neither of which is subject to close control in 
response to shifts in our cash balance. 

Normally, redemptions of savings bonds exceed sales during the April-June 
period. Since savings bonds sales had done better,than usual during the first 
quarter, we assumed a break even on savings bonds during the second quarter. 
However, when the final figures were in, they showed that second quarter sales 
had done even better than expected, and, contrary to the usual seasonal pattern, 
the net addition to savings bonds outstanding was about $300 miUion. This 
gratifying second quarter performance of Series E and H savings bonds was the 
best since 1955. 

During May and June, we sold $100 million more of special security issues to 
foreign central banks than we had anticipated on May 1. The proceeds of these 
issues provide us with funds which we can use in the same manner as any other 
borrowings; however, the timing of these issues is determined solely by balance-
of-payments needs rather than by ordinary debt management criteria. 

The remaining $400 million unplanned increase in our debt occurred in con
nection with the sale of 4 percent bonds of 1970 which were offered to the public 
on June 11. Even at that late date, we were projecting a budget deficit of $7.2 
billion, $1 billion higher than actually occurred, and the market situation appeared 
to be exceptionally favorably for an issue of intermediate maturity. Our inten
tion was to raise $1.5 biUion with this bond issue. ' However, the issue proved 
to be even more popular than we or the market had expected. In order to pre
vent a serious speculative situation from developing in the Government securities 
market, we felt obliged to make a special overallotment on subscriptions. In-
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eluding this special overallotment, $1.9 billion of the bonds were sold, $400 million 
more than originally planned. 

The improvement in our overall cash position, in which this very successful 
June bond offering played a minor role, has permitted us, contrary to our earlier 
expectations, to go through the entire month of July without any cash borrowing 
operations. In fact, our entire third quarter borrowing program has been scaled 
down. On May 1, we were contemplating a cash borrowing need of $6 billion 
during the third quarter, including any cash borrowings in June. It now appears 
that our cash requirements can be met with a borrowing program of only $4 
billion, half of which has already been accomplished, by the June issue to which I 
have referred. 

The substantial deviation of the actual budget deficit from the best estimate 
that we could make only two months before the end of the fiscal year clearly 
demonstrates the need for a substantial margin for contingencies in establishing 
a debt limit to cover any considerable span of time. In this particular instance, 
all of the differences worked in our favor. On other occasions, particularly in 
those instances where the economy is growing at a slower rate than anticipated, 
the variations from our estimates are likely to be just as large in the other direction. 

I have a very keen appreciation of this fact of life, because of the 1961 experi
ence. When I appeared before this committee on June 15, 1961, the latest and 
best information available to us pointed to a budget deficit of $2.5 billion for the 
fiscal year that was to end only fifteen days later., Twelve days later, when I 
appeared before the Senate Finance Committee, the continuing inflow of infor
mation made it evident that our projection had been too optimistic, and we re
vised our estimate of the budget deficit for fiscal 1961 up to $3.0 biUion. As it 
turned out, we were still far from the mark, because the actual deficit turned out 
to be $3.9 biUion. 

When, despite the Government's best efforts, it is possible to miss the mark 
by as much as $1.4 billion only two weeks before the end of the fiscal year and by 
as much as $900 million only four days before the end of the fiscal year, it leads 
one to an acute awareness of both the limitations of budget estimating in an 
organization as large and complex as the U.S. Government and of the need for 
substantial operating leeway to deal with contingencies. 

Another point which the recent experience demonstrates is that this Administra
tion can and will keep expenditures at the lowest possible level, irrespective of the 
size of the debt limit. The fact that we found ourselves in an unexpectedly im
proved budgetary position did not lead us to cut back on the program of asset 
sales which we had set out to accomplish, a program which we know is strongly 
supported by this committee and the Congress. The fact that we found ourselves 
with somewhat more room under the debt limit than we had contemplated did 
not lead us to increase expenditures. Although the improvement in our revenue 
position would have permitted a rise in expenditures under the debt limit estab
lished by the Congress, expenditures actually declined. This experience should 
provide substantial assurance that an adequate allowance for contingencies under 
the debt limit will not be abused. 

At the last hearing, the committee found it useful to have daily cash and debt 
projections available when it sought to establish a debt limit covering only a 
relatively short period into the future. For this reason, we have attached our 
latest daily projections covering the period through November 30. 

You wiU note that the present $309 biUion debt limit wiU provide us with a 
leeway of about $1 billion during September and early October. ^ From October 
15 through November 14, however, the margin under the debt limit will fluctuate 
between $200 miUion and $700 mUlion. 

The projections indicate that on November 15 the debt wiU rise to $309.3 
biUion with a cash balance of only $4.3 bUlion. During the latter pnrt of Novem
ber, prudent debt management requires a rise in the debt to $310.1 billion on 
November 30, in order to buUd up the larger cash balances needed to meet the 
large outflows that are characteristic of early December. 

It is apparent from these figures that we cannot assure the committee that we 
wiU be able to operate throughout the entire month of November under the 
present $309 biUion debt ceUing. We would hope that new debt hmit legislation 
could be enacted by mid-November. The narrow margins under which we will 
be operating can only be accepted because of the shortness of the period for which 
this debt limit extension is requested. 
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In summary, we are not yet in a position to formulate with reasonable accuracy 
a debt limit request designed to cover the entire fiscal year 1964. Since our 
improved budgetary and cash position will allowi us to operate under a $309 
billion debt ceiling for 2̂ 2 to 3 months longer than we had expected, I recommend 
a simple 3 months' extension of the temporary debt ceiling at its current level of 
$309 biUion. 

Finally, in view of the fact that I am not asking; for any extension of the debt 
ceihng beyond November 30 or any increase in the present $309 billion temporary 
debt limit, I have not included any conjectures coricerning the limit that will be 
necessary beyond November 30 to cover the remainder of the fiscal year to 
June 30, 1964. Such an estimate is not necessary :to action by the Congress on 
this request. To inquiries concerning that figure,: I can only reply that it will 
be substantially below the $320 billion figure so frequently mentioned as a mini
mum at the time of the previous action. 

Actual Treasury cash position as of June 30, 1963, compared with estimate pre
pared for debi hearings hefore House Ways and Means Committee, April 26, and 
May 1, 1963 

[In billions of dollars] 

Cash balance (excluding gold)_. __ ._. 
Debt subject to limit- __ . 

Reconcilation: 
Actual cash balance March 31,1963 __ 7.4 
Items affectiag cash balance (April 1-June 30): 

Net budget receipts . . . . _ _ 
Budget expenditures. __ 
Trustfunds, etc. (net)._ 
Change in public debt 

Total 

Cash balance June 30,1963 _. 
Actual debt subject to limit March 31,1963 303.2 
Net changes (April 1-June 30): 

Attrition _ 
Bills.. . 
Bonds 
June tax bills 
June borrowiag _ 
Savings bonds .__ 
Foreign securities-
Special issues _. . . . __. .-

Total. 

Debt subject to limit June 30,1963 _. 

Estimated 
in April 

8.0 
306.3 

' +23.9 
. -24.0 

- L 4 
: +2.1 

+.6 
1 

' 8.0 

' - L O 
; + L 2 
' +.3 

-2 .6 
: + L 6 

+2.6 

: +2.1 

306.3 

Actual 

n . i 
306.1 

+24. 7 
-22.7 
- L 2 
+2.9 

+3.7 

I L l 

-LO 
+ L 2 
+.3 

-2 .5 
+ L 9 
+ . 3 
+ . 1 

+2.6 

+2.9 

306.1 

Increase 

3.1 
.8 

.9 
L3 
.2 
.8 

3.1 

.4 

.3 

.1 

.8 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



EXHiBrrs 227 

Major reasons for cash improvement from April 1—June 30, 1963 
[In billions of dollars] 

Budget receipts 
Individual income taxes +0.4 

Mostly in the withheld area-income levels higher than anticipated. 
Corporation income taxes + . 3 

Reflecting a higher level of taxable corporate proflts for the calendar year 1962 than had 
been estimated in January. 

Allother (net) + . 2 
Total increase in Budget receipts 0.9 

Budget expenditures 
Defense Department (includiag military assistance) _ —. 3 
Atomic Energy Commission —. 1 
Veterans' Administration —. 2 
Commodity Credit Corporation —. 1 
Housiag and Home Finance Agency _. —. 3 
All other (net) - . 3 

Total decrease in Budget expenditures 1.3 
Trust funds, etc. (net) 

Unemployment trust fund + . 3 
Quarterly deposits by States were much heavier than expected in May; withdrawals by 

States were lower than anticipated. 
Highway trust fund + . 1 

Payments to States in May and June were lower than anticipated in view of commit
ments expected. 

Other .._ - . 2 
Due to a combination of miscellaneous factors, such as an increase in investment transac

tions of Government sponsored enterprises, a decrease hi deposit fund accounts, and a 
decrease in checks outstanding. 

Total increase on account of trust funds, etc. (net) .2 
Public debt 

June borrowing + . 4 
$1.5 billion assumed in April; actually $1.9 billion. 

Savings bonds _ _ + . 3 
A break even of sales (iacluding accrued discount) and redemptions was assumed for the 

April-June period. Actually, sales exceeded redemptions. 
Foreign securities + . 1 

Unexpected sales. 
Total increase in public debt 8 

Total cash increase 3.1 
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Estimated cash balance and debt subject to limit day-by-day for period July—Novemher 1963 
[In biUions of dollars] 

D a y 

JuneSO 

1 
2 
3 
4 
6 
€ 
7 -
8 
9 
10 
11 __ 
12 
13 
14 
15 
16 
17 
18 
19 
20 . . . . . . . . . . . 
2 1 - . . 
22 _. _ 
23 _ 
24 _. . . 
26 -
26 
27 _ 
28 
29 . . -
30 . . _ . 
31 

J u l y 1963 

Cash balance 
(excludiag 

gold) 

m . i 

111.0 
»10.7 
110.6 

D e b t subject 
to h m i t 

1 306.1 

H O L I D A Y 
1 10.0 1 

S a t u r d a y 
S u n d a v 

19 .2 
18 .8 
18.5 
18 .3 
18 .1 

S a t u r d a y 
S u n d a v 

17.7 
17 .5 
17.4 
17 .2 
17.0 

- -Sa turday 
S u n d a v 

16.9 
16.7 
16 .6 

6.7 
6.4 
S a t u r d a y 
S u n d a v 

6.2 
6.1 
6.1 

1 306.0 
1 305. 9 
1 306.0 

1 306.0 

1 305.8 
1 305. 8 
1 306. 8 
1 306. 8 
1 306.1 

1 306. 0 
1 306.0 
1 306.1 
1 306.1 
1 306. 0 

1 306. 2 
1 306.1 
1 306.1 

306.1 
306.0 

305.9 
306.1 
306.1 

Augus t 1963 

Cash balance 
(excluding 

gold) 

5.6 
5.7 

D e b t subject 
to h m i t 

Sa tu rday 
S u n d a v 

6.7 
5.3 
4.9 
4.9 
4.9 
Sa tu rday 
S u n d a v 

5.0 
5.0 
5.2 
6.1 
6.5 
Sa tu rday 
S u n d a v 
5.7 
6.1 
6.4 
6.6 
6.8 
S a t u r d a y 
S u n d a v 

6.7 
6.5 
6.3 
6.1 
6.0 
Sa tu rdav 

306.1 
305.1 

305.0 
305.0 
305.0 
306.0 
306.0 

305.0 
305.0 
305.0 
306.3 
305.3 

305.3 
305. 3 
305.2 
306.2 
305.2 

306.2 
306.2 
307.2 
308.0 
307.1 

September 1963 

Cash balance 
(excluding 

gold) 

D e b t subject 
to h m i t 

S u n d a y 
H O L I D A Y 

6.7 
6.3 
6.0 
5.6 

308.0 
308.0 
308.0 
308.0 

Sa tu rday 
S u n d a v 

4.9 
4.6 
4.4 
4.6 
4.6 

307. 9 
308.0 
308.0 
308.0 
307.9 

S a t u r d a y 
S u n d a y 

4. 6 307.9 
4.9 307. 9 
6.1 307. 9 
7.3 307. 9 
8.4 ' 307.9 
Sa tu rday 
S u n d a v 

8.9 
9.3 
9.7 
9.7 
9.7 

307.8 
307.8 
307.8 
307.8 
307.7 

S a t u r d a y 
S u n d a v 

9.6 307.4 

October 1963 

Cash balance 
(excluding 

gold) 

9.8 
9.6 
9.2 
8.8 

D e b t subject 
to h m i t 

Sa tu rday 
Sundav 

8.0 
7.4 
7.0 
6.6 
6.4 
Sa tu rday 
S u n d a y 

6.2 
6.6 
6.4 
6.2 
6.1 
S a t u r d a y 
Sunday 

6.8 1 
6.5 
6.3 
6.1 
4.9 
Sa tu rday 
Sunday 

4.6 
4.6 
4.6 
4.5 

307.9 
307.9 
307.9 
307.9 

307.8 
307.8 
307.8 
307.8 
307.8 

307.8 
308.4 
308.4 
308.4 
308.4 

308.4 
308.3 
308.3 
308.3 
308.8 

308.7 
308.7 
308.7 
307.8 

N o v e m b e r 1963 

Cash balance 
(excluding 

gold) 

5.5 

D e b t subject 
to h m i t 

308.8 
S a t u r d a y 
S u n d a y 

5.6 
5.3 
5.1 
4.9 
4.7 

308.7 
308.7 
308.7 
308.7 
308.7 

Sa tu rday 
S u n d a y 

4.7 
4.6 
4.4 
4.3 
4.3 

308.7 
308.7 
308.7 
308.7 
309.3 

S a t u r d a y 
S u n d a y 

4.5 
.. 4.7 

6.1 
6.4 
6.6 

309.3 
^ 309. 3 

309.3 
310.0 
310.0 

Sa tu rday 
S u n d a y 

6.7 
5.7 
5.6 

H O L ] 

310.0 
309.9 
309.9 

[ D A Y 
6. 6 1 310.1 

- S a t u r d a y 
1 

1 

to 
00 

CO 

05 

O 

O 

W 

Ui 

o 

O 

> 
Ui 

d 

1 Actual. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



EXHIBTTS 2 2 9 

EXHIBIT 19.^Statement by Secretary of the Treasury Dillon, November 18, 
1963, before the Senate Finance Committee, on the debt limit 

At the end of this month, the second temporary extension in the debt limit 
since late May of this year will expire. In the absence of new legislation, the ceiling 
wUl revert from $309 billion to its permanent level of $285 billion. This would 
be more than $23 billion below our latest estimates of the actual amount of out
standing debt subject to the limit on November 30. 

Consequently, the need to extend the temporary limit promptly is imperative. 
Moreover, the limit must also be increased to enable us to meet our financial 
obligations during the remainder of the fiscal year. These obligations wUl require 
new debt financing within the first few days of next month, financing which wUl 
have to be announced before the end of this month. 

Our projected borrowing needs over the remainder of the fiscal year are illus
trated on the attached table. The second column shows the estimated size of the 
debt at semimonthly intervals, assuming at each date a cash balance of only 
$4.0 billion, well below the amount we normally maintain, and equivalent to less 
than half of our average monthly expenditures. Actually, we know that our 
debt cannot be adjusted abruptly in response to short-lived, but frequently very 
large, swings in receipts and expenditures from one day to the next, or from week 
to week, as these estimates assume. Even with the most careful planning, we 
must frequently carry a substantially larger cash balance. But without any 
allowance for that contingency, or for other unforeseen developments, our debt 
will reach successively higher peaks of more than $310 billion in mid-December, 
nearly $313 billion in March, and more than $314 billion by June 15. 

These figures are consistent with our latest review of the outlook for both, 
receipts and expenditures. This review indicates that our deficit for the current 
fiscal year should approximate $9.0 billion, substantially less than the $11.9 
biUion estimated last January in the President's budget. That decided improve
ment reflects both higher receipts and smaller expenditures than originally foreseen. 

Our current estimates of fiscal year receipts take into account the impact of the 
tax program passed by the House of Representatives in September and now being 
considered by your committee. We estimate that this program, with the rate 
reductions becoming effective on January 1 of next year, would entail a net 
revenue loss of $1.8 billion during fiscal 1964 after allowing for the stimulus to the 
economy and the larger base of taxable incomes that would result. That revenue 
loss from the tax program is $900 million smaller than the $2.7 bUlion estimated 
in January, when the program was proposed, because the rate reductions in the 
House bill are scheduled to take effect six months later than originally anticipated. 

I should point out that the tax program, because it affects revenues only with a 
lag, has very little bearing upon the amount of our cash needs through mid-March 
when borrowing needs are seasonally high. It would add approximately $1.6 
billion to our needs by June 15, when the debt will reach its peak for the year. 
The primary effect of the tax bill on fiscal year 1964 revenues would come through 
the proposed reduction in withholding rates. 

The revenue outlook has also been improved because economic activity, profits, 
and personal income will clearly be significantly higher in calendar 1963 than we 
anticipated at the time of the President's budget message. These factors are the 
principal determinants of fiscal 1964 revenues, and we expect the result will be an 
additional $1 billion in receipts. Consequently, total receipts are now projected 
at $88.8 billion, $1.9 billion higher than estimated in January. 

MeanwhUe, the reductions in appropriations by the Congress, together with 
the continuing, intense efforts of the Administration to achieve every practicable 
economy within the framework of congressional authorizations, are being refiected 
in a significantly lower rate of spending than originally estimated. Sizable savings 
are spread through a number of programs. These savings wiU more than offset 
increased costs in two areas—for interest on the public debt and for farm price 
support programs—which are expected to exceed earlier estimates. As the 
Director of the Budget will outline in greater detail, our expenditure estimates in 
some respects must still be considered tentative, largely because the Congress has 
not yet taken final action on some appropriation iDiUs. But, there is a clear prospect 
that total spending in fiscal 1964 can be held to $97.8 biUion, or approximately $1 
biUion below the figure estimated in January. 

The resulting budgetary deficit of $9.0 billion would actually be less than the 
$9.2 billion estimated last January in the absence of any tax reduction. 
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The debt limit legislation passed by the House on November 7 and now before 
your committee provides for an increase in the temporary ceiling to $315 billion 
through June 29, 1964. The bill then provides that the limit would return to 
$309 billion for one day, June 30, before expiring. As indicated by the table, 
this authorization to issue additional debt will meet our calculated needs through 
the remainder of the fiscal year only on the assumption that the cash balance can 
be maintained at $4 billion, and only by cutting deeply into the customary and 
highly desirable margin for contingencies and flexibility during our period of peak 
needs in March and June. 

I must point out that, over the past 10 years, the flnal estimates of both revenues 
and expenditures contained in the January budget document for the fiscal year 
which is then more than half completed have each had an average error of $1}^ 
billion. The comparable error in the estimates of the net deficit or surplus has 
averaged $1.3 billion. Therefore, I believe that the $315 billion limit provided 
by the House bill is the very minimum that can be accepted. 

It must be recognized that a ceiling so close to our projected needs entails 
definite risks, particularly at the time of our peak requirements next June. Those 
risks can be prudently accepted only because experience during the first quarter 
of next year—particularly in connection with the usual heavy March corporate 
profits tax payments—will provide a basis for reappraising our needs in ample 
time to enact appropriate new legislation, if that should become necessary. 
Of course, if the tax program were not to be enacted by January 1st and its 
impact on revenues delayed, the allowance for contingencies would then be some
what larger. However, during the middle of June, the period of peak need, the 
allowance would still be below what has always been considered normal in the 
past. 

I must also point out that, because of the extremely large receipts that flow 
into the Treasury during the latter half of June, it will be impracticable to reduce 
the cash balance on June 30 to less than $5 billion,which would be necessary to 
stay within a $309 billion debt ceiling on that day assuming a budgetary deficit 
of $9 billion, as presently estimated. Including allowance for the usual retire
ment of tax anticipation bills during that period, income substantially exceeds 
current cash needs. These surplus funds are, however, quickly required to meet 
our obligations in early July, when receipts are seasonally very low. This re
current pattern means that the cash balance must temporarily rise over the end 
of the fiscal year, to something like $7 billion, if we are to avoid changes in the 
outstanding debt so large and abrupt as to be seriously disturbing to the market. 
Under these circumstances, the debt limit of $309 billion provided in the House 
bill for June 30 will not be adequate unless the budgetary deficit is reduced sub
stantially below the $9 biUion figure now foreseen. 

With this caveat, I believe that the House bUl provides an acceptable debt 
ceiling for the remainder of the fiscal year. It is certainly fully expressive of 
the compelling need and desire, shared by the Congress and the Administration, 
to maintain restraints on expenditures. In so doing, it does entail risks in impair
ing the usual margin for unforeseen contingencies and fiexibility. 

Experience has shown us the extra and highly undesirable costs and difficulties 
of managing a debt when it is pressing closely against the ceiling. It is essential 
that we maintain a margin for financing flexibility, not only to make it possible 
to take advantage of favorable financing opportunities when they present them
selves, but also to permit us to allow for a normal range of uncertainty in gauging 
the response of the market to our necessarily huge financing operations. In recent 
years, the necessity to maintain a reasonable equilibrium between the level of short-
term rates in our market and markets abroad to minimize disturbing capital flows 
between countries has sometimes required a substantial increase in our sales of 
short-term securities on short notice, adding to the need for operating flexibility. 
And, whenever the debt rises very close to the ceUing, and our financing fiexibUity 
is thus exhausted, the danger arises that planning and executing acquisitions of 
Treasury debt for the Federal trust funds, as required by our trustee function, 
will be adversely affected by our inability to issue additional debt to them. 

For these reasons, I could not contemplate discharging my responsibilities for 
managing the finances of our Government prudently and economically within 
a debt ceihng any lower than that provided in the House bill. With the under
standing that present estimates indicate the likelihood that it wUl be necessary 
to make the fiscal year 1965 legislation effective next June 30th rather than July 
1st, I recommend enactment of this bill in its existing form. You may be assured 
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that the executive branch will strive in every practicable way to realize a budgetary 
outcome that will enable us to maintain our debt within this tight ceiling. 

Public debt subject to limitation, fiscal year 1964 

[In bilhons of dollars. Assumes tax cut (effective January 1964—as passed by House)] 

Operating 
cash balance 

(excluding 
free gold) 

Public debt 
subject to 
limitation 

Normal allow-j 
ance to 

provide flexi
bility in 

financiug and 
for con

tiugencies 

Total public 
debt lunita
tion required 
to provide 

normal allow
ance 

Actual 

June 12,1963 (low balance for June). 
June 30 
July 16 
July 31 
August 16 
August 31 
September 16 
September 30 
October 16 
October 31 

Estimates (.based on projected actual cash balance) 

November 15. 
N ovember 30-

Estimates (based on constant minimum operating 
cash balance of $4.0 billion) 

December 16 
December 31 
January 16, 1964.. 
January 31 
February 15 
February 28 
March 16 
March 31 
April 15 
April 30 
May 15 
May 31 
June 16 
June 30 

4.2 
11.1 
7.7 
6.2 
6.1 
6.1 
4.4 
8.9 
6.1 
3.7 

3.3 
4.2 

4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 

306.3 
306.1 
306.0 
305.1 
305. 0 
306.8 
307.6 
307.0 
306.8 
306.8 

307.9 
308.5 

310.7 
307.6 
310.4 
309.6 
310.6 
310.1 
312.9 
307.9 
311.6 
310.7 
310.8 
311.4 
314.2 
308.1 

3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 

313.7 
310.6 
313.4 
312.6 
313.6 
313.1 
315.9 
310.9 
314.6 
313.7 
313.8 
314.4 
317.2 
311.1 

EXHIBIT 20.—Statement by Secretary of the Treasury Dillon, June 23, 1964, 
before the Senate Finance Committee, on the debt limit 

In the absence of new legislation, the $315 billion temporary debt limit, under 
which we are currently operating, is scheduled to drop for the one day of June 30 
to $309 billion and on July 1 the limit will revert to its permanent level of $285 
billion. 

The latest published figure we have for the public debt subject to the limit is 
$311.9 billion as of June 18. While there are many cross currents in the last 
two weeks of June, our best estimate is that the debt will still approximate $312 
billion on June 30. This means that if the debt limit is not raised before then, the 
outstanding debt will exceed the limit by about $3 billion on Jurie 30 and by more 
than $26 billion on July 1 when the ceiling drops to its $285 billion permanent 
level. 

It is clearly imperative that these scheduled reductions in the debt limit not 
be allowed to occur. We simply cannot put the U.S. Government in the impossible 
posture of being unable to refinance maturing securities or to pay legal obligations 
as they come due. We can do grave damage to the credit of the United States 
if we permit the debt limit to be inadequate for even one day. The issue goes 
well beyond the question of sound domestic financial housekeeping to the far 
greater issue of the financial responsibility or irresponsibility of our Government. 
In a world which recognizes economic and financial strength as the essential 
foundation for military and political power, we cannot permit the slightest doubt 
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to arise in any quarter regarding the ability of the United States at all times to 
meet all of its obligations instantly and fully. 

The outlook for the public debt in fiscal 1965 is shown in the attached table 
which is the same as that presented to the House Ways and Means Committee 
on May 25. The table gives projected levels of the debt for midmonth and 
month-end dates through June 30, 1965. It reflects the usual temporary seasonal 
borrowing requirements as well as the need to finance the deficit anticipated for 
the year as a whole. 

The debt projections shown in the table are, of course, based on the same 
mechanical assumption that has been used in past debt limit hearings: Namely, 
that the Treasury's operating cash balance holds unchanged at $4.0 billion. On 
this basis, the table shows that the debt is expected to swing up to temporary 
peaks of $320.5 biUion on December 15 and $321.0 billion on March 15 before 
the usual yearend decline brought on by the heavy June tax receipts. 

The assumption of a constant $4.0 billion operating cash balance focuses 
attention on the impact of the projected pattern of receipts and expenditures on 
the debt and this is appropriate in a debt limit hearing. However, in actual 
practice it is not feasible to hold the cash balance unchanged, as I am sure the 
members of this committee are fully aware. The actual operating cash balance 
necessarily fluctuates over a wide range. Moreover, the $4 billion figure assumed 
is a very conservative estiriiate of the average amount needed to permit the 
day-to-day operations of the Treasury to be conducted in an efficient manner. 
The Treasury's operating balance has, in fact, averaged substantially higher 
than $4 billion during each of the past five years. 

During the past six months, for example, a period in which we have made a 
vigorous effort to hold down the operating cash balance, it has averaged $5.1 
biUion. With cash expenditures averaging $10 billion per month over the same 
period, it has not been easy to operate on so tight a rein. It has been safe only 
because, as an emergency support, we could count on obtaining funds overnight 
if necessary through the authorization to borrow temporarily from the Federal 
Reserve banks. 

The table also shows the customary $3 billion leeway required for flexibility 
arid contingencies. This provision, regularly requested by both democratic and 
republican administrations, represents the minimum margin of safety needed 
to cover circumstances which cannot be foreseen, iricluding the inescapable un
certainties in our month-to-month projections of revenues and expenditures. 
Hardly less important, this margin of flexibility also is needed because of the im
possibility, indeed the undesirability, of precisely matching the timing of our 
borrowing operations to our changing cash needs. Treasury borrowing is neces
sarily done in relatively large amounts and in an orderly sequence. These sizable 
financings should be and are timed in such a way as to avoid unnecessary market 
disturbance and, where possible, to take advantage of favorable market condi
tions whenever they appear. Our borrowing operations cannot be adjusted to 
passing changes in our net inflow or outflow of cash, but rather must anticipate 
needs over a period of time. 

The final column in the table shows the debt limit required when we add this 
$3 billion safety margin to each of the semimonthly projections of the public 
debt. It is clear from these figures that a $324 billion debt limit is necessary to 
provide adequate room for maneuver in managing our finances responsibly and 
economically. 

I should emphasize that our peak debt requirements are primarily a reflection 
of the recurrent seasonal pattern in our receipts and expenditures. And it is 
this peak requirement which determines the appropriate level for the debt ceiling. 
As I have pointed out to your committee before, the debt rises substantially 
during the first half of every fiscal year, in years of budget surplus as well as in 
years of budget deficit. This is so because we receive only about 44 percent of 
our annual revenues in the first half of each fiscal year, the July-December period, 
with the remaining 56 percent flowing in during the second half, which includes 
the big corporate tax payment months of March and June. As a result, the 
Treasury always has to borrow heavily in the July-December period but can 
then, depending on the state of the budget, pay off some or all of this seasonal 
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borrowing out of the heavy receipts which flow in from mid-March to the end 
of the fiscal year. 

This means that the peak of the debt in any giyen fiscal year is importantly 
infiuenced by the previous year's results. Generally speaking, whenever we run 
a deficit in one year the debt ceiling for the following year must be increased in 
roughly the same degree. Conversely, a surplus in one year should permit a 
reduction in the debt ceiling for the following year. Fiscal 1965 is no exception to 
this general rule. Since we are incurring a substantial deficit in fiscal 1964, a 
substantial increase in the 1965 debt limit is essential in order to meet the seasonal 
requirements brought on by reduced receipts prior to the heavy flow of tax pay
ments that begins on March 15. Our need for a $9 biUion increase in the debt 
limit for fiscal 1965 rests largely on this fact and is only influenced in a relatively 
minor degree by the deficit that is projected for fiscal 1965. 

Let me now turn to the fiscal background of our debt limit recommendation. 
The following table presents the fiscal 1964 and fiscal 1965 estimates of receipts 
by the Treasury and of expenditures by the Budget Bureau that were released by 
the President May 22 and presented to the Ways and Means Committee on May 
25. 

Administrative budget receipts and expenditures, fiscal years 1964 o,nd 1965 
[In billions of dollars] 

Expenditures ._ 
Receipts 

Deficit ( - ) . ._. . „ 

January budget estimates 

1964 

98.4 
88.4 

-10.0 

1965 

97.9 
93.0 

-4 .9 

Current estimates 

1964 

98.3 
89.5 

- 8 . 8 

1965 

97.3 
91.6 

- 6 . 8 

The table shows that the deficit for fiscal 1964 is lower than was estimated in 
January and that the deficit for fiscal 1965 is higher. But the significant point 
is that these new estimates for fiscal 1964 and fiscal 1965 indicate that the overall 
two-year deficit will be $300 million less than was originally estimated in January. 

The estimate of $5.8 billion for the fiscal 1965 deficit is some $900 million more 
than the $4.9 billion deficit projected in the President's January budget message, 
even though the Budget Bureau's spending estimate for fiscal 1965 has been 
reduced by $600 million from the earlier estimate. This increase in the 1965 
deficit is due almost entirely to changes made by the Congress in the tax bill as 
compared to the assumptions that were used by the President in his budget 
message. 

Most important is the fact that the tax bill went into effect about one month 
later than had been assumed in the President's budget message. This meant 
that the 18-percent withholding rate continued for one month longer than had 
been projected with a consequent benefit of some $800 million to fiscal 1964 
revenues (the monthly dollar difference between the 18-percent withholding rate 
and the current 14-percent withholding rate). But it also meant that estimated 
fiscal 1965 revenues will be reduced correspondingly since final net payments on 
1964 liabilities by individual taxpayers next spring will be lowered by the same 
amount. 

The second factor is that the llevenue Act of 1964, as finally enacted, will 
result in about $500 million less revenue in fiscal 1965 than had been provided 
in the tax bill as it passed the House, which was necessarily used as the basis 
for the revenue estimates in the budget document. 

These two changes in the tax program—together with minor refinements in 
the projections of economic activity and taxable incomes^—have reduced projected 
revenues for fiscal 1965 to $91.5 billion, $1.5 billion lower than the January esti
mate. But, as noted earlier, the impact of these lower revenues on the size of 
the deficit has been partially offset by the $600 milhon reduction in expenditures 
nowvforeseen by the Budget Bureau. 
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Finally, I should like to note that the experience of recent weeks has been 
somewhat more favorable than these May 22d projections would suggest. 
Expenditures are running well below expectations. Should this more favorable 
experience persist, we can expect to finish up fiscal 1964 with better overall 
results than the table indicates. This would leave us with a somewhat larger 
cash balance on June 30th than we had earlier expected which, in turn, would 
reduce our needs for new cash financing over the next few months. 

I would now like to mention briefly some broader and longer run considerations 
which form the background to this debt limit hearing. We are in the early 
stages of the biggest tax cut our Congress has ever approved-or this Nation has 
ever enjoyed. We expect this to provide a major long-term stimulus to the 
economy, to put new strength into our private business system, and to strengthen 
our ability to compete in international markets. However, I think everyone 
recognized, when this approach was proposed by, the Administration and ap
proved by the Congress, that there would be transitional deficits that would 
have to be financed and that an appropriate debt limit adjustment would be 
required. In order to hold these deficits to the minimum, both in size and time, 
and to minimize the requisite increase in the debt limit President Johnson is 
making a maximum effort to hold down Federal expenditures. 

We, in the Treasury Department, for our part, always have before us, as a 
primary purpose, the protection of the financial integrity of the United States. 
No one is more dedicated to responsible finance and strict expenditure control 
than I am. But effective control of Federal spending cannot be achieved by 
restriction at the tag end of the expenditure process when the bills come due. 
Our bills must be paid promptly and in full if the credit of the United States is 
to be maintained. 

The proper place to control expenditures is in the appropriations process and 
in the Federal agencies which spend the money. President Johnson is continuing 
to press for economy in Government, so you can be confident that a reasonable 
debt ceiling will not be abused. Of course, Congress has not yet completed 
action on fiscal 1965 appropriations, and expenditure estimates at this time are 
necessarily tentative. However, there is a basis for confidence, I think, in the 
fact that the May 22d estimates show expenditures for fiscal 1964 and fiscal 
1965 combined to be $700 million less than was estimated in January. 

If we continue to hold Federal expenditures under control, the outlook for 
decreasing the burden of our public debt is good. Indeed, by the end of this 
fiscal year, the Federal debt is expected to amount to about 50 percent of our 
current gross national product as compared to 52}^ percent last year. This is a 
smaller percentage than at any time since World War II financing added so 
greatly to the public debt. At the close of fiscal 1946, as you may recall, the 
debt was about 127 percent of the gross national product. With the continued 
growth in the economy that is generally expected, the ratio of the debt to GNP 
should fall still further during fiscal 1965, dropping below the prewar levels of 
fiscal 1939 and 1940. 

I think we are well started on an orderly and constructive program that will 
stimulate our economic growth, protect our financial stability at home and the 
key role of the dollar abroad, and also express the fiscal responsibility of the 
American people. Under these circumstances, I strongly urge that you approve 
the $324 billion temporary public debt limit which we are requesting for fiscal 
year 1965 as the minimum consistent with meeting our financial obligations and 
handling the public debt in an economical and responsible fashion. 
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Estimated puhlic debt subject to limitation, fiscal year 1965 

t in billions of dollars. Based on constant minimum operating cash balance of $4.0 billion] 

Date 

Operating 
cash balance 

(excluding 
free gold) 

Pubhc debt 
subject to 
limitation 

Allowance 
to provide 
flexibility 

in flnancing 
and for 

contingencies 

Total 
public debt 
limitation 
required 

1964 
June 30-
July 16— 
July 31 
August 16 
August 31 — 
September 16 
September 30 
October 15 
October 31 
November 15 
November 30-
December 16 
December 31 

1965 
January 15 
January 31 
February 16 
February 28 
March 15 
March 31 
April 16 
April 30 
May 15 
May 31 
June 16 .-
June 30 

4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 

4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 
4.0 

307.9 
311.0 
311.8 
313.5 
314.2 
316.9 
311.2 
316.0 
316.3 
318.1 
317.7 
320.6 
316.0 

318.9 
318.0 
319.1 
318.2 
321.0 
315.4 
319.2 
315.6 
316.7 
317.1 
319.9 
313.9 

3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 

3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 

310.9 
314.0 
314.8 
316.6 
317.2 
319.9 
314.2 
318.0 
319.3 
321.1 
320.7 
323.6 
319.0 

321.9 
321.0 
322.1 
321.2 
324.0 
318.4 
322.2 
318.6 
319.7 
320.1 
322.9 
316.9 

EXHIBIT 21.—Statement by Secretary of the Treasury Dillon, June 11, 1964, 
before the House Banking and Currency Committee on H.R. 11499, to extend 
existing authority of the Federal Reserve banks to purchase public debt obli
gations directly from the Treasury 

I am happy to appear before you this morning in support of H.R. 11499.^ 
This bill would extend until June 30, 1966, the existing authority of the Federal 
Reserve banks to purchase directly from the Treasury public debt obligations 
up to a limit of $5 billion outstanding at any one time. 

This authority, which would otherwise expire at the end of this month, was first 
granted in its present form in 1942 for a temporary period. It has been renewed 
on eleven separate occasions since that time. While used only very sparingly 
during these past 22 years, and not at all since 1958, I strongly share the con
viction of my predecessors that maintenance of this authority is essential to the 
proper and economical management of the finances of the Government. 

The value of the direct purchase authority does not rest on its frequent or 
extensive use. Rather it is designed to provide protection against the inevitable 
uncertainties in estimates of receipts and expenditures and in our borrowing 
operations and the unforeseen contingencies that can arise from time to time. 
At no time in our financial planning do we look upon this authority as a substitute 
for market financing or a cheap source of funds. But its contiriuing availability 
as a backstop for all our Treasury cash and debt management operations both 
permits more economical management of our cash position over the years and 
assures our ability to provide needed funds almost instantaneously in the event 
of a national emergency. 

»See exhibit 15. 
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The reasons we feel that maintenance of this authority is essential can be sum
marized under three points. First, year in and year out it provides us with the 
margin of safety that is necessary if we are to permit our cash balance to fall to 
exceptionally low levels during periods of seasonally lean revenues. This, in 
turn, allows the public debt to be kept to a minimum and saves interest costs to 
the Government. 

During the past six months, for instance, we have succeeded in holding the 
Treasury's operating cash balance down to an average of $5.1 billion, or only 
about half of an average month's cash expenditures. That average has implied, 
of course, much lower balances during some periods, as we awaited heavy receipts 
or the proceeds of cash borrowings. With budgetary and trust fund paymentrS 
running at a rate of over $10 billion per month, these low balances could be 
maintained, even for brief periods, only because as an emergency support we 
could count on obtaining funds overnight, if necessary, through the authoriza
tion to borrow temporarily from the Federal Reserve banks. As recently as 
this past April, it appeared possible that use of the authority might be necessary 
to tide us over a short period before sizable individual tax collections began to 
flow in. In the end, that did not prove necessary. But without the potential 
abUity to borrow directly from the Federal Reserve, it is clear that prudence 
would have compelled us to enlarge our cash balance by borrowing additional 
amounts in the market at a time when market conditions were unfavorable and 
interest costs had temporarily risen. 

In the second place, there is always the possibility that erratic swings in money 
market conditions and sentiment may produce disturbances of a character that 
would warrant postponement of a planned Treasury borrowing. In such in
stances, it is the availability of direct access to Federal Reserve credit that would 
permit us the flexibility required in such a situation to draw on our cash and to 
await more propitious market circumstances. 

Finally, and perhaps most crucial in an uncertain world, the direct purchase 
authority is available to provide an immediate source of funds for temporary 
financing should this be required by a national emergency. It is, unfortunately, 
possible to visualize the kind of situation in which Our financial markets would 
be disrupted and even paralyzed at a time when large amounts of cash had to 
be raised to maintain governmental functions and meet the emergency. Con
sequently, the direct purchase authority is a key element in all our financial 
planning for a national emergency or a nuclear attack. And this is the reason 
why this authority is required for as much as $5 billion, even though in the past 
little more than a quarter of that amount has ever been used. 

Consistent with these three points, I want to emphasize that the direct pur
chase authority is viewed by us as a temporary accommodation to be used only 
under unusual circumstances. The Treasury fully agrees with the general prin
ciple that its new securities should meet the test of the market and that purchases 
of Treasury obligations by the central bank should normally be made through 
that same public market. Moreover, this direct purchase authority should not 
be considered a means by which the Treasury may independently attempt to 
influence credit conditions by circumventing the authority of the Federal Reserve 
to engage in open market operations in Government securities. In that connec
tion, it is important to emphasize that any direct recourse by the Treasury to 
Federal Reserve credit under this authority is subject to the discretion and 
control of the Federal Reserve itself. 

This borrowing authority has not been abused in the past. The accompanying 
table, providing details on the instances of actual use, shows clearly that it has 
been used only rarely and for limited periods. The borrowings are promptly 
shown on both the weekly Federal Reserve and end-of-month Treasury state
ments, assuring the widespread publicity that is the best possible deterrent to 
abuse. In addition, the Federal Reserve must include such information in its 
annual report to the Congress. And, of course, this borrowing, like any other 
Treasury borrowing, is subject to the debt limit. 

It is a happy circumstance that we have not had to use this authority for more 
than six years. But, as an insurance policy against financial emergency and an 
essential backstop to our cash management, it must be kept available in case of 
need. 
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Calendar year 

1942 . . . 
1943 
1944 - .- . . _ 
1946 
1946 
1947 . - . . 
1948 
1949 -
I960 
1961 
1952 
1953 
1964 . . . __ _ . . . 
1966 
1966 . . . . 
1957 
1958 
1959 
I960 - . 
1961 
1962 
1963 
1964 through June 9 

Days 
used 

19 
48 

none 
9 

none 
none 
none 

2 
2 
4 

30 
29 
15 

none 
none 
none 

2 
none 
none 
none 
none 
none 
none 

Maximum 
amount at 
aay time 
(raillions) 

$422 
1,320 

484 

220 
108 
320 
811 

1.172 
424 

207 

Number of 
separate 

times 
used 

4 
4 

2 

1 
2 
2 
4 
2 
2 

1 

Maximum 
number of 

days used at 
any one time 

6 
28 

7 

2 
1 
3 
9 

20 
13 

2 

EXHIBIT 22.—Remarks by Deputy Under Secretary of the Treasury for Monetary 
Affairs Volcker, May 7, 1964, before the Money and Capital Market Outlook 
Session of the Boston College Banking and Finance Conference, Boston, 
Massachusetts 
In representing the Treasury in this session today, I do have a special respon

sibility to set out with some care the magnitude of our own cash needs and the 
factors curreri;tly influencing our own approach to the market. And, I would also 
like to take a little time to review some of the developments of the past few years, 
as a prologue for any judgments of the future. 

First, with respect to our own borrowing needs, we find ourselves in a quite 
different—and on the whole much more satisfactory—position than for some time. 
This change stems in good part from the prospect for a substantial decline in the 
budgetary deficit during fiscal 1965. In terms of the cash budget, which (apart 
from any change in our cash balance) measures the net call of the Government on 
the market for funds, the President in January projected a decline in the deficit 
from $8.3 billion during the current fiscal year to $2.9 billion during fiscal 1965. 
These figures will of course need to be reviewed and updated as the Congress 
completes its work and as we assess further the prospective levels of profits and 
income that will determine our tax receipts. 

While that review process has not yet proceeded far enough to permit me to give 
you any later figures today, we can at least make a mental adjustment for the con
sequences of the Revenue Act of 1964 becoming effective about a month later, and 
in somewhat different form, than assumed in the budget document. The result 
of maintaining withholding rates at the old level for an extra month is to raise 
revenues by $800 miUion or so in the current fiscal year, to be offset by an equiva
lent reduction in fiscal 1965. In addition, the reform elements in the bill as en
acted will cost a little more revenue next year than had been anticipated. But, 
after these adjustments, we can stiU look forward to a significant year-to-year 
decline in the deficit, with implications for not only our own borrowing needs but 
also, I believe, for both the general market environment and for monetary policy. 

The smaUer deficit anticipated in fiscal 1965 does not mean that our cash needs 
over the remainder of the current calendar year wiU be appreciably smaUer than 
has been typical of other recent years. In fact, we now expect that, including 
some allowance for normal attrition of maturing issues, we may need to seU some 
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$9 billion of new marketable debt from June through December, the usual period 
of heavy seasonal needs. That would be larger than borrowing needs over the 
same period last year—when we could draw upon the exceptionaUy high cash 
balances that had been built up at the end of June—but closely in line with 1961 
and 1962 experience. However, it is worth pointing out that these projected 
requirements are substantially below those of the latter part of 1958 and 1959, 
when, you wiU recaU, the market was under heavy pressure. 

Moreover, there is a very significant difference in the financing outlook at this 
time as compared to developments during any of the past three fiscal years. Our 
projected cash needs for the fiscal year as a whole make it possible to look forward 
to a sharp reduction in our outstanding marketable debt during the latter part of 
that period. In sharp contrast to experience since 1961, when the marketable 
debt has failed to decline appreciably during the first half of a calendar year, we 
should be able to retire perhaps $6 billion of marketable debt between December 
and June of 1965, mostly in March and June following the receipt of corporate 
income taxes. Consequently, the residue of more lasting debt to be placed out
side Treasury investment accounts should be on the order of $3 billion or less, not 
so much more, I would think, than a reasonable projection of possible Federal 
Reserve arid foreign purchases over the course of the fiscal year. 

The clear implication is that we can, within a framework of prudently financing 
the net cash deficit, accept the logic of meeting the bulk of our seasonal needs 
through temporary financing in the short-term market, perhaps chiefly by the use 
of tax anticipation instruments. 

The fact that very considerable progress has been made in recent years in not 
only ending, but reversing, the shortening of the debt structure characteristic of 
earlier postwar years also adds to our flexibility in meeting our further needs. 
It is well known that, with the help of a series of advance refundings, a sizable 
chunk of our outstanding debt has been moved from the 1-5 year maturity cate
gory into longer-term issues.. But few observers have fully appreciated the 
result: from the end of 1960 through 1963, the debt maturing in more than 5 years 
rose by almost as much as the total increase of $18.6 billion in marketable Treasury 
securities over that period. In that sense, almost all of our cumulative deficit 
over that period was financed long-term. 

I do not mean to imply that, with the average maturity of the marketable debt 
again at five years, we have lost interest in further sales of longer securities. We 
know we must run hard as time passes even to maintain the current maturity 
distribution, and in a period of continuing business expansion, we do not want to 
loose opportunities to place more of our "permanent" debt in "permanent" 
hands. This was, of course, one of the objectives of including a ten-year 4>1 
percent bond in the refunding for which the books closed only yesterday. But, 
I do think it fair to say that, while we cannot afford to be relaxed about the debt 
structure, we do not face the kind of pressing problem' that dictates we try to force 
further extension in an unreceptive market—that we can, in this phase of our 
operations, afford to await opportunities that should arise to place longer securities, 
at times when the market is clearly "beckoning", and the additional securities can 
be fitted into the debt structure without taxing the market's capacity or compro
mising the objective of maintaining a free fiow of credit to other uses. 

Put another way, the improved budgetary outlook, combined with the progress 
that has been made in restructuring the debt, makes it possible for us, with some 
confidence, to foresee placing our own debt into the market rather unobtrusively, 
instead of our operations becoming a major independent influence on interest 
rate levels. 

So much for our own part in the market. For the rest, I would only like 
to suggest a little perspective on the kinds of projections of credit demands that 
we all have, upon occasion, been hearing represent a threat to the current rate 
structure. You will recall—notably in the spring of 1961 and again last Decem
ber—forebodings that the business advance would soon bring sharply higher 
credit demands and strong interest rate pressures, and at times the bond market 
has clearly reflected these anticipations by precautionary markdowns in price. 
It is a fact that credit demands have increased through this period, as would be 
expected in a growing economy. The net increases in corporate. Government, 
foreign, consumer and mortgage debt, and in bank loans, which amounted to 
about $32 billion in 1960, reached nearly $56 billion in 1962, and perhaps $62 
billion last year—almost double the 1960 figure. But it is equally true that 
mortgage, municipal bond, and second-grade corporate bond rates are today 
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significantly lower than at the bottom of the 1960-61 recession, that bank loan 
rates are unchanged, and that high grade corporates are only very slightly higher. 

Without trying to be too sophisticated or detailed about it, but without being 
inaccurate either, this rate stability can be explained by the fact that a growing 
economy generates more savings as it develops more credit demands. The 
recent willingness of savers to accumulate large amounts of funds in liquid form 
at institutions which in turn channel those funds into long-term markets—a 
process which has been aided and abetted by the higher rates paid by savings 
institutions—has been especially helpful in maintaining a balance in the supplies 
and demands for longer-term credit. The other side of the coin is that increases 
in the money supply itself have been of moderate dimensions, considerably less 
than the growth in GNP itself. 

As I myself appraise this experience—and without trying to read the future 
precisely either in terms of the influences bearing on policy or the prospective 
volume of credit demands—one lesson seems to me quite clear. An orderly 
and well-balanced business advance—an advance, by the way, still well below 
the point at which limitations on capacity or manpower become evident—is 
quite capable of generating the new savings necessary to balance rising credit 
demands. Nor do I see persuasive evidence that tax reduction necessarily 
introduces a wholly new element into this picture. It is implicit in the budgetary 
outlook that the reduced tax rates already enacted are consistent with smaller 
credit demands from the Federal Government, and confident as I am of the 
ultimate effectiveness of the tax program in stimulating the economy, nothing 
that has happened so far suggests that the coming rise in business activity, or in 
private credit demands, will be out of keeping with the kinds of increases we saw 
during much of 1961, and again toward the latter part of 1963. 

In fact, looking at the categories of credit demand one by one, and considering 
particularly the probability that mortgage demands will not continue to rise so 
rapidly from year to year—and looking, too, at the prospects for a larger corporate 
cash flow and at least temporary increases in the rate of individual savings—it 
seems to me the burden of proof lies quite on those who anticipate strong upward 
pressures growing out of domestic credit flows on the current structure of interest 
rate. 

EXHIBIT 23,—Other Treasury testimony published in hearings before con
gressional committees, July 1, 1963-June 30, 1964. 

Secretary of the Treasury Dillon 
Statement on the debt limit, published in hearings before the Committee on 

Ways and Means, House of Representatives, 88th Congress, 1st session, October 
29, 1963, pp. 2-5. 

Statement on the debt limit, published in executive hearings before the Com
mittee on Ways and Means, House of Representatives, 88th Congress, 2d session. 
May 25, 1964, pp. 1-6. 

Statement on proposed changes in the Federal Reserve System embodied in 
H.R. 3783, H.R. 9631, H.R. 9685, H.R. 9686, H.R. 9687, and H.R. 9749, pub
lished in hearings before the Subcommittee on Domestic Finance of the Com
mittee on Banking and Currency, House of Representatives, 88th Congress, 2d 
session. Vol. 2, March 5, 1964, pp. 1230-1236. 

Taxation Developments 
EXHIBIT 24.—Statement by Secretary of the Treasury Dillon, October 15, 1963, 

before the Senate Finance Committee, on H.R. 8363, an act to amend the 
Internal Revenue Code of 1954 to reduce individual and corporate income 
taxes, to make certain structural changes with respect to the income tax, and 
for other purposes. 
Last January, the President sent to the Congress a broad program of tax 

reduction and structural reform designed to meet the Nation's most pressing eco
nomic problems: chronic unemployment, underutilization of industrial capacity, 
and continuing deficits, both in our international balance of payments and in our 
Federal budget. 

1743-160—65—-17 
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The President recommended significant cuts in individual and corporate tax 
rates. He also recommended structural revisions that would broaden the tax 
base and remove certain inequities to permit larger reductions in tax rates than 
would otherwise have been possible. 

The bUl before you was drafted in the House after full consideration of the 
President's program. It is generally in accord with the President's program, 
although it differs in certain specific respects. It reduces tax revenues in scale, 
form, and with a timing pattern that meets the urgent needs of our economy— 
and the reduction is within the limits of fiscal prudence. With one important 
exception—in the treatment of capital gains—the bUl fairly distributes the 
benefits of tax reduction among all income groups. It also contains important 
provisions that relieve hardship and lessen favoritism. 

The need for a major program of tax reduction and revision is pressing. I firmly 
believe that to delay its passage would incur serious economic risks. Therefore, 
I appear before you today to urge your committee to give favorable consideration 
to H.R. 8363 as passed by the House with one principal exception. Because of 
the urgency of prompt action, I recommend that the committee eliminate the 
provisions in the biU dealing with capital gains, specifically those that relate to 
the new 40-percent inclusion factor and the new 21-percent ceUing rate for so-called 
Class A capital gains. The Administration's position has always been that these 
controversial and complex features should only be dealt with in connection with 
the related and inseparable problem of the treatment of unrealized capital gains 
at death. 

The tax reductions contained in this bill have been strongly endorsed by both 
business and labor, by financial leaders at home and abroad, and by a large cross 
section of the most distinguished economists in our universities. After months 
of public debate in the press and other media, the bUl was approved by a very 
substantial majority of the House of Representatives. In sum, there is a national 
consensus that the bill is a necessary and proper measure that is vital to our 
economic progress. 

I. THE IMPORTANCE OF TAX REDUCTION 

A. ECONOMIC EFFECTS 

The President's tax program addresses the basic problem of chronic underem
ployment of manpower, plant, and equipment that has plagued us for more than 
five years. For the past 6 years unemployment has averaged 6 percent, and it 
has not fallen below 5 percent during that period. The rate of capacity utilization 
for plant and equipment has remained well below preferred operating rates. 
Recessions have occurred all too frequently, and recoveries have fallen progres
sively shorter of full employment. Finally, corporate profits and the ratio of 
expenditures on plant and equipment to gross national product have been below 
previous postwar levels. 

Despite the encouraging 1963 performance in certain sectors of the economy, I 
wish to emphasize that the underl5dng situation has not changed since the Pres
ident presented his program last January. Although retail sales, personal income, 
civilian employment, and gross natipnal product have all reached record levels 
during the present recovery, which has been under way since February 1961, our 
more pressing economic problems remain with us. Unemployment this year has 
averaged 5.7 percent and in September 5.6 percent of the labor force was still 
unemployed. Capacity utilization remains well below preferred operating levels. 
A serious deficit in the balance of payments persists. Moreover, there is reason to 
beheve that the expectation of major tax reduction has contributed to the 1963 
advance. Businessmen and individuals have based their spending plans, to some 
extent, upon their anticipation of significant across-the-board tax reductions. A 
substantial cutback of the proposed tax reductions, or a further delay in their 
implementation, might seriously affect the economy's vitality. 

The present business cycle expansion is now in its 32d month. It is already 
seven months longer than the expansion which ended in the recession of 1960 and 
now equals the average duration of our postwar peacetime recoveries. But in 
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the 32d month of continued expansion, the unemployment rate is only shghtly 
less than it was in the depths of the 1954 recession. Although the economy is 
growing, it is doing so in a cyclical fashion in which the cycles mirror the economy's 
underlying inability to sustain, over any extended period, the rate of growth 
required to provide employment for our rapidly growing labor force. 

When the President said in January that the "largest single barrier to full 
employment of our manpower and resources and to a higher rate of economic 
growth is the unrealistically heavy drag of Federal income taxes on private pur
chasing power, initiative, and incentive", he voiced a widely held view. Without 
the basic reduction in tax burdens proposed in H.R. 8363, we increase the likelihood 
of repeating the disappointing record of recent business cycles. When recession 
occurs, the economy will fall from a plateau well below full employment and the 
subsequent recovery will again fall short of that goal. This is not to say that 
unless tax reduction is enacted, and enacted soon, recession will necessarily follow. 
It is only to suggest that without the thrust that significant tax reductions can 
provide, there is no basis in recent experience to predict or expect that the economy 
will break out of the disappointing pattern of recent years. On the other hand, a 
substantial across-the-board reduction- in taxes should give our economy the 
impetus it needs to put an end to this pattern of recession. While I recognize 
that a sustained period of rapid economic expansion such as we envisage with 
enactment of H.R,. 8363 would be a new experience for the American economy, it 
would only parallel what is now being regularly achieved by the countries of 
Western Europe. 

Our persisting problem has been insufficient demand. The Federal Govern
ment has the capacity to meet this problem and since the enactment of the 
Employment Act of 1946 it has had a clear responsibility to do so. Two entirely 
different courses are open. Either additional Government expenditures, which 
mean bigger central Government, or an increase in the growth of the private sector 
can stimulate our economy. The choice is whether the Government or private 
consumers and investors will control how our increased output is to be used. 
The Administration, in supporting H.R. 8363, has chosen the free enterprise, 
private economy course. It prefers that course. This is the course that leaves to 
private individual and corporate spenders the decision as to which particular goods 
and services shall be purchased with the increase in demand that will flow from 
the substantial reductions we are recommending in our harsh tax rates. I feel 
certain that the great majority of Americans agree with the Administration's 
preference for the tax reduction, private economy route to full production and full 
employment. The enactment of H.R. 8363 will carry out their desires. 

H.R. 8363 is fully adequate to set us on a new path of growth. Tax reduction 
will augment both individual incomes and corporate earnings. Individual in
come tax liabilities will be lowered by $9 bilhon. This will enhance consumer 

. purchasing power, to be spent and respent, circulating through the economy, in 
a way that will increase overall consumer spending by several times the amount 
of the intitial tax cut. 

This sustained increase in the demand for consumer goods and services will in 
turn stimulate greater investment in plant and equipment. At the same time, 
tax reductions for corporations and businessmen wUl provide new investment 
incentives by raising the net return on capital. Taken together with last year's 
depreciation reform and investment credit, the profltability of new investment 
will be increased by nearly 35 percent, and corporate tax liabilities wUl be reduced 
by more than $4.5 billion. This increased profitability wUl bring enlarged in
vestment spending, which in turn will generate still higher incomes and expanded 
consumption outlays. 

Finally, the rise in our national output will expand the revenues of State and 
local governments and mitigate their mounting financial problems. State and 
local governments will be better able to support badly needed public facilities and 
services, and the pressure they are now under to raise tax rates or find new sources 
of tax revenue will be substantially reduced. 
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Thus the tax program envisaged in H.R. 8363 will have a balanced impact 
upon the economy, stimulating both consumption and investment. The forward 
thrust provided for the economy will be greater than if the tax reduction were 
concentrated on either sector alone. 

The higher level of business investment under a more favorable tax environment 
will greatly increase the productivity of our economy. This improved pro
ductivity will facilitate the development of new and better products, thus enabling 
us to compete more effectively in international trade. A higher rate of return on 
investment will make investment at home more attractive relative to investment 
abroad, and will also attract more foreign capital to our shores. Substantial 
improvement of the investment environment in the United States is essential if 
we are to achieve a stable balance in our international payments. This is why 
the President, in his recent statement on the balance of payments, urged the tax 
reduction program as the single most important step that could be taken to achieve 
balance abroad as well as growth at home. 

B. BUDGETARY IMPACT 

While we strongly advocate tax reduction as the best means of achieving a 
desirable, full employment growth rate, we also believe that it must be accom
panied by a most prudent management of the Government's fiscal affairs. Our 
repressive tax structure prevents our economy from operating at reasonably full 
capacity. This failure to reach capacity operations in turn reduces profits and 
incomes and so reduces our revenues. Therefore, paradoxical though it may seem, 
tax reduction today provides the best and quickest route to a balanced budget. 
This comes about simply from the fact that the tax base rises and falls with 
economic activity. The economic expansion we can expect from passage of H.R. 
8363 will thus "feed back" increased tax revenues sufficient to achieve a balanced 
budget at substantially reduced tax rates, provided expenditures are restrained. 

With prompt enactment of this bill, we now expect the deficit for fiscal year 
1964 to be less than $9.2 bUlion, which was the deficit originally forecast by the 
President last January before any allowance for the effects of tax reduction. This 
improved budgetary outlook reflects the economy's expansion and resulting higher 
tax revenues, the delay in the effective date of the tax cuts, and also a reduction 
in prospective expenditure levels. 

As for fiscal year 1965 and following years, the President has assured the Congress 
that he intends to maintain a tight rein on expenditures and that a substantial 
part of the tax revenues from economic expansion will be used to reduce the 
budgetary deficit until balance is reached. On this basis—and barring an un
foreseen slowdown of the economy or international contingency—the President 
expects to submit a budget for fiscal 1965 with a deficit less than presently forecast 
for fiscal 1964, despite the fact that the second stage of the tax reduction will 
have gone into effect and that the revenue loss from tax reduction in 1965 (before 
feedback) will be $5 biUion greater than in 1964. 

The House in turn has emphasized these factors by specifically referring to 
them in section 1 of the bill. The bill states: 

It is the sense of Congress that the tax reduction provided by this Act 
through stimulation of the economy, will, after a brief transitional period, 
raise (rather than lower) revenues and that such revenue increases should 
first be used to eliminate the deficits in the administrative budgets and then 
to reduce the public debt. 

Thus, our real choice regarding budget deficits is whether we shall have a small 
and temporary increase in our deficit as a byproduct of much needed tax revision 
designed to stimulate the economy and lead to budgetary balance, or whether 
we shall continue to live with the deficits that have characterized recent years 
and which, in the absence of tax reduction, will stay with us no matter how much 
we attempt to limit expenditures. This is so because our present repressive tax 
structure guarantees recurring recessions and underemployment of our human 
and material resources, which inevitably bring deficits in their wake. 

During the recent debate on H.R. 8363 in the House of Representatives, virtu
ally the only element of controversy was over the way in which to ensure the 
expenditure control needed to reach balance in the next few years. There was 
little disagreement on the necessity for prompt and broad scale tax reduction. 
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There was rio disagreement at all over the fact that such tax reduction should 
be accompanied by firm expenditure control. 

It was the view of a substantial minority that the necessary expenditure 
control could best be achieved by setting limits on the estimates of expenditures 
for the fiscal years 1964 and 1965 which are to be submitted by the President 
next January. A fundamental weakness in this particular approach is the 
fact that actual expenditures for these two years could vary significantly from 
the January estimates for many reasons, a good number of which are not subject 
to Presidential control. Past experience has shown this to be the case. On 
the other hand, expenditures can never exceed the amounts actually appropriated 
by the Congress. Effective expenditure control thus requires a joint effort by the 
President and the Congress. Recognizing this fact the majority of the House 
felt that the generally desired expenditure control would be more likely of achieve
ment during the years ahead by the acceptance of joint Presidential and congres
sional responsibility as outlined in section 1 of the bill. The President on numerous 
occasions has clearly indicated his sympathy for this approach and his recog
nition of the need for expenditure control. With the cooperation of the Congress, 
I am certain that it can be achieved. There is thus no reason to delay the long 
needed reduction in our repressive tax rates. 

Some people have criticized tax reduction on the ground that the temporary 
increase in the budgetary deficit that would flow from enactment of H.R. 8363 
would pose an unacceptable danger of inflation. This criticism is based upon 
an erroneous view of the cause of inflation. Whether inflation occurs depends 
on the state of the whole economy, not just on the Federal budget. It can be 
due either to an excess of demand over supply or to a situation where costs of 
production rise more rapidly than productivity. For the past five years neither 
type of inflation has been present in our economy. Wholesale prices have stayed 
level since 1958 and wage increases remain within the bounds of the improvement 
in productivity. 

At present our economy is marked, not by inflationary pressures, but by 
unused plant capacity and unemployed workers. Our idle resources are fully 
capable of producing an additional $30 biUion to $40 billion of goods and services 
which would match the increased private spending that we can expect from this 
bill. Under such conditions additional private spending, stimulated by a tax cut, 
will increase output and employment rather than prices. 

II. SIZE, TIMING, AND DISTRIBUTIONAL EFFECTS 

Let me now discuss this bill in greater detail. 

A. GENERAL OUTLINE 

The bill provides across-the-board individual and corporate rate reductions, 
which, when combined with the various structural changes, will reduce revenues 
by $7.08 billion in the calendar year 1964, and by $11.08 billion in calendar year 
1965. 

On January 1, 1964, individual income tax rates are to be reduced by two-
thirds of the full reduction planned for 1965. The calendar year 1964 rates will 
range from 16 percent to 77 percent, instead of the present range of 20 percent 
to 91 percent. The withholding rate will drop on January 1, 1964, from 18 percent 
to 15 percent. On January 1, 1965, tax rates ranging from 14 percent to 70 
percent will become effective and the withholding rate will drop to 14 percent. 
(See attached table I for greater detail.) 

On January 1, 1964, the corporate normal tax rate, which is applicable to all 
taxable corporate income, will be reduced from 30 percent to 22 percent, a reduc
tion of 26.7 percent. Simultaneously the surtax rate, which applies to corporate 
taxable income in excess of $25,000, will be raised from 22 percent to 28 percent. 
These changes will reduce the combined normal and surtax rate from its present 
52 percent to 50 percent. On January 1, 1965, the surtax rate will be reduced 
by 2 percentage points to 26 percent. For 1965 and subsequent years, the com
bined normal and surtax rate will thus be 48 percent. 

The principal revenue effects, based on 1963 levels of income, before any feed
back in revenue from economic stimulation may be summarized as foUows: 
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Rate changes: 
Individuals 
Corporations ._ 

Total 
Structural changes, capital gains revision, 

Revenue raising: 
Individuals 

and revision of 1962 legislation: 

Corporations __ 

Total _ 
Revenue reducing: 

Individuals 
Corporations _ __ _ __ 

Total 
Total structural: 

Individuals _ 
Corporations _._ 

Total. . . _ 
Total: 

Individuals ___ ' _.. 
Corporations.. 

Total . . -

Calendar year liabilities 

1964 1965 

In millions of doUars 

-6,310 
-1,320 

-7,630 

+1,165 
+ 76 

+1,240 

- 495 
- 190 

- 685 

+ 670 
- 115 

+ 555 

-5,640 
-1,435 

-7,075 

—9 470 
—2,190 

— 11,660 

+1,220 
+ 90 

+1,310 

- 500 
- 226 

— 726 

+ 720 
- 135 

+ 585 

- 8 , 750 
-2,326 

— 11,076 

NOTE.—See attached Table II for greater detail. The capital gain revisions will create revenue gains dur
ing the first 2 years they are in effect due to their "unlocking" effect; but a revenue reduction will occur after 
1965. See Table VI for detail. 

The effect on budget receipts is estimated to be: 

Rate changes: 
Indi viduals.. _ 
Corporations: 

Before acceleration of payments 
Acceleration of payments .-_ 

Total corporations 

Total rate changes . 
Structural changes and capital gains revision: 

Total : 

Fiscal year receipts 

1964 1966 

In millions of dollars 

-2,430 

+ 260 

+ 260 

-2,170 
- 20 

-2,190 

-7,630 

-1,320 
+ 900 

- 420 

-7,960 
+ 655 

.—7,396 

Structural changes and capital gains revision affect corporation income tax 
payments only in the fiscal year 1964; the effect of such changes in the fiscal year 
1965 is the same as on calendar year 1964 liabilities. 

These estimated reductions in budget receipts are based on calendar year 1963 
estimated income levels and are computed before any account is taken of the 
stimulating effect on the economy, over and above current rates of economic 
growth, of the tax reductions. The net revenue cost after taking account of 
economic stimulus, is estimated to be $1.8 billion in the fiscal year 1964 and $3.5 
billion in the fiscal year 1965. 

B. INDIVIDUALS AND CORPORATIONS 

H.R. 8363, when taken in conjunction with the 1962 tax action, distributes 
the benefits of tax reduction between individuals and corporations in proportion 
to their relative contributions to Federal revenues from the income tax. 
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The bill, when fully effective, would reduce individual liabilities by $8.75 
billion, which nearly equals 80 percent of the total tax reduction. Such emphasis 
on the individual income tax is entirely appropriate, however, in the light of the 
significant reductions in corporate taxes effected last year through revision of 
depreciation guidelines and enactment of the investment tax credit. These two 
provisions reduced corporate tax liabilities by about $2.25 billion in 1962. They 
also reduced individual taxes payable on the profits of unincorporated business 
by about another $250 million. When these tax actions are included, the reduc
tions made in 1962 and proposed for 1965 total $13.6 billion for both individuals 
and corporations. Of this total just over $4.5 billion, or one-third, will go to 
corporations and the remaining two-thirds will go to individuals, an allocation 
which is roughly in proportion to the current division of income tax revenues 
between corporations and individuals. 

Viewed from another standpoint, the net individual tax reduction, excluding 
capital gains provisions, will reduce present tax liabilities for individuals by just 
under 19 percent. The combined effects of this bill, depreciation reform, and 
last year's investment tax credit, wUl reduce corporate tax liabilities by something 
more than 17 percent. 

C. EQUITABLE DISTRIBUTION AMONG INDIVIDUALS 

The bill distributes the tax reduction equitabl3^ Taxpayers at all income 
levels will receive significant tax reductions, averaging 18.8 percent even after 
taking account of structural changes. Those at the lowest income levels, how
ever, wfll receive the largest percentage tax reductions while those at higher 
income levels will receive smaller percentage reductions. Those persons with 
incomes of less than $3,000 wUl be given tax reductions averaging about 38 per
cent. On the other hand, persons with incomes of $50,000 or more will receive 
reductions averaging approximately 13 percent. These differentials (presented 
in more detail in the attached tables III and IV) are equitable since even minimal 
tax burdens impose hardship on those at very low income levels and since even 
small percentage reductions applied to higher brackets represent large amounts 
of aftertax incomes. 

The equitable distribution of tax reductions this bill contains would be seriously 
distorted if the structural revisions accompanying the rate reductions were sig
nificantly altered. These revisions reduce liabUities for those with incomes of 
less than $5,000 and partially offset the rate reduction impact among those with 
higher incomes. Without the structural revisions, tax reduction would be much 
less favorable to the needy persons at low income levels and much more favorable 
to persons with higher incomes. 

III. TAX RATES 

A. INDIVIDUAL TAX RATES 

The most important part of H.R. 8363 is a top-to-bottom reduction in indi
vidual income tax rates. These rates, which now range from 20 percent to 91 
percent, are reduced in two steps to a new level of 14 to 70 percent. The 14-to 
70-percent rates would take effect in 1965. For the 1964 interim year, the rates 
would be two-thirds of the full reduction, to range from 16 to 77 percent. 

With the exception of adjustments at the bottom end of the tax scale favoring 
single taxpayers with $1,500 or less of taxable income and married persons with 
less than $3,000 of taxable income, and adjustments in the upper levels where 
the rate scale has long been recognized as unrealistically high, the rate reductions 
are geared to the present tax scale with reductions varying from 14 to 17 percent 
in various brackets. These variations are necessary because of the desirability 
of rounding in the interest of avoiding fractional rates. 

A distinctive feature of this rate scale is the manner in which it would treat 
the present first taxable income bracket. This bracket, which includes the first 
$2,000 of a single person's taxable income—income after deductions and exemp
tions—and the first $4,000 of a married couple's taxable income, is currently 
taxed at the rate of 20 percent. Over 50 percent of all taxpayers have taxable 
incomes that fall wholly within this bracket and pay tax at only the 20-percent 
rate. H.R. 8363 would split the bracket into four equal segments, $500 segments 
for single persons and $1,000 segments for married couples. Tax rates of 14, 15, 
16, and 17 percent would apply to these four brackets. These rates average 22.5 
percent less than the existing rate. This average does not, however, fully describe 
the effect of this provision. About 10 percent of aU taxpayers would pay tax 
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only at the 14-percent tax rate. For them the passage of H.R. 8363 would repre
sent a 30-percent tax reduction. Another 10 percent would pay tax at only the 
14- and 15-percent rates. They would receive an average percentage reduction 
in tax of between 25 and 30 percent. Still another 15 percent of all taxpayers 
would be subject to a rate no higher than 16 percent, or an average reduction of 
25 percent. 

The new tax rates on income in brackets above the present first taxable income 
bracket up to a taxable income of $100,000 for a married couple will be 14 to 
17 percent below present rates. But since these taxpayers also share in the 
reductions in lower brackets, the average tax reduction even for these levels is 
about 16 percent to 18 percent. The new rates on taxable incomes in excess of 
$100,000 will show reductions of 17 percent to 23 percent below present rates. 
The top rate will be 21 percentage points less than the current maximum of 91 
percent, a reduction of 23 percent. 

The present top bracket rates were originaUy enacted to ensure an equitable dis
tribution of the sacrifices required by an all-out war effort. They are unrealistic 
today. Although individuals expend their best efforts and take investment 
risks for many reasons, the financial reward is an extremely important, if not 
critical, one. Reduction of the highest tax rates should, therefore, stimulate 
risk taking and effort, to the benefit not only of the taxpayers involved but to 
the entire economy as well. Moreover, a reduction in the highest rates will 
make it less rewarding for some of our most productive citizens to expend their 
energies in activities and planning designed to avoid the consequences of the 
present high tax rates. Finally, cuts in these high brackets will lose little revenue 
since few people actually pay these rates. 

B. CORPORATE TAX RATES 

The House bill reduces combined corporate normal and surtax rates from 52 
percent to 50 percent in 1964 and 48 percent in 1965. Reversal of the historic 
trend toward high taxes will greatly improve business expectations and create 
more favorable conditions for new investment. When the rate reductions are 
fully effective, corporate income tax liabilities will be reduced by $2.2 billion a 
year. 

The reduction of corporate rates is an essential step in the continuing objec
tive of stimulating economic growth. By raising profitabihty rates, greater 
incentives are provided for modernization of facilities and expansion of produc
tive capacity. At the same time additional funds are supplied internally to 
finance expansion plans. To these reductions must be added the annual tax 
savings of $2.25 billion resulting from the recent reduction in useful lives for 
depreciation purposes and the enactment last year of the investment credit. 
As a result of these measures American business will be in an unusually favorable 
position to expand. 
1. Benefits to Small Business 

The proposed corporate rate structure is designed to give important tax bene
fits to small businesses. The House bill reduces the normal rate from 30 percent 
to 22 percent on the first $25,000 of taxable income. In effect, the taxes of a 
business with income under $25,000—a group that includes 467,500 out of 576,000 
taxpaying corporations—will be reduced by 26.7 percent, against a reduction 
of 7.7 percent for very large companies. (See table V.) The tax structure 
will thereby strengthen the internal financing of small businesses that have less 
ready access to the capital markets and are more dependent on internal funds 
for new investment. The vitality of small business that is so essential to our 
competitive economy will thus be better assured. The over nine million small 
individual proprietorships will of course benefit from comparable reductions in 
individual income tax rates. 
2. Current Payment of Corporate Income Tax 

The House bill will ultimately place large corporations on a current payment 
basis as in the case of individuals. It proposes a shift toward quarterly payments 
of tax in the corporation's taxable year. Corporations with tax liabilities in 
excess of $100,000 will be required to make first and second quarterly current 
payments of 1 percent each in 1964, the quarterly percentages increasing to 4 
percent in 1965, 9 percent in 1966, 14 percent in 1967, 19 percent in 1968, 22 
percent in 1969, and finally 25 percent in 1970. Through this plan, by 1970 
tax payments of all large corporations would be fully current, with 25 percent 
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of their year's tax liabilities in excess of $100,000 paid in each quarter. Payment 
requirements would be subject to the relief provisions of present law. 

The corporations involved should experience no difficulty in adjusting to the 
current payments schedule. Because no payments would be required on the 
first $100,000 of tax liabilities, its effects would be limited to 15,000 or so large 
corporations and only a small proportion of those companies would have sub
stantial accelerated payments to make. The 15,000 large corporations account 
for about 2)4 percent of the total number of corporations with taxable income. 

Many of the larger companies that will be subject to the full effect of acceler
ated payments conventionally fund their tax liabilities by investment in Treasury 
tax notes and other short-term securities. In general, then, the accelerated 
payments would not disturb their net working capital. Current payments 
would liquidate accrued income taxes payable and, therefore, reduce short-term 
liabilities by an equivalent amount. 

The payment system of the bill is so designed that no corporation would make 
greater payments in any one year than under present law since the reduced tax 
liabilities resulting from lower tax rates would offset acceleration of tax payments, 

IV. STRUCTURAL REVISIONS 

A. INDIVIDUAL INCOME TAX 

1. Measures to Relieve Hardships and Inequities 
H.R. 8363 contains a number of provisions in the individual income tax area 

that provide relief for individuals and families at the lowest income levels, in
cluding many older persons. It would also remove inequities the existing tax 
system imposes on persons whose incomes fluctuate widely from year to year. 
The revenue cost of these provisions is $435 miUion. Unless otherwise noted, 
these revisions would go into effect on January 1, 1964. They are designed to 
meet tax hardships which cannot be alleviated by rate reductions alone. 

(a) The minimum standard deduction.—The bill provides each taxpayer with 
a minimum standard deduction of at least $300 plus an additional $100 for each 
exemption after the first. A married couple with no dependents would thus have 
a $400 minimum standard deduction, or $200 each if they filed separately. The 
standard deduction would still be optional, of course, and the taxpayer will still 
be free to itemize his deductions. The maximum limit to the standard deduction 
of $1,000 wiU continue to apply regardless of the number of exemptions. 

The minimum standard deduction is a far less costly and much more effective 
method of providing relief for those with low incomes than an increase in the 
personal exemption. Moreover, since it involves an adaptation of the familiar 
standard deduction, it is a recommendation readily effected and understood. 

The minimum standard deduction would relieve many persons whose incomes 
are near subsistence levels of the tax liabUities they may incur under present law. 
A single person under 65 would not be subject to income tax untU his income ex
ceeds $900, whereas at present he may be taxed on income in excess of $667. 
For a single person with an income of $900, the minimum standard deduction is 
equivalent to an increase in the personal exemption of over $233. A married 
couple with income of $1,600 would not be taxed whereas they now may be taxed 
on income in excess of $1,333, for them the standard deduction is equivalent to an 
increase of $133 per exemption. A married couple with two children would 
remain free of tax until their income exceeded $3,000, as compared to their 
present nontaxable level of $2,667. Such a married couple with two children 
would be granted the equivalent of an increase of $83 per exemption. 

Since the minimum standard deduction bases relief upon the number of exemp
tions, it grants additional relief to the very poor aged or blind. For example, a 
widow, aged 65 or more is not under this provision taxable on an income, not 
counting her nontaxable social security benefits, of less than $1,600 a year. An 
older married couple would be exempt from tax on an income, again excluding 
social security benefits, of $3,000 a year or less. The minimum standard deduc
tion wUl, therefore, greatly help those of our Nation's older taxpayers who must 
live on low incomes. 

The revenue cost of this provision is estimated to be $320 million a year. 
Almost aU of the tax saving would be granted to taxpayers with incomes of less 
than $5,000. 

(b) Liberalization of the deduction for the care of children and disabled depend
ents.—The biU will modify the present deduction for the expenses of child care 
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and the care of dependents unable to look after themselves so as to make it more 
equitable and more meaningful. The bill raises from $600 to $900 the maximum 
deduction in the case of widows, widowers, and ,persons with disabled spouses 
when such people have two or more children or other eligible dependents to sup
port. It also raises the age limit from eleven to twelve for children of the taxpayer 
for whom the deduction may be claimed. The bill grants the deduction to a 
man whose wife is incapacitated or institutionalized. 

The annual revenue cost of these changes would be $5 million a year. 
(c) Income averaging.—H.R. 8363 provides a practical and uniform solution 

to the long-standing problem of the inequitable treatment that a progressive tax 
system can impose on individuals with receipts of income bunched in one year. 
Present law contains a variety of complex schemes applicable to limited situations. 

Under this bill, taxpayers could average the amount of current income in excess 
of I33>^ percent of average income for the immediately preceding four years, 
provided the excess is over $3,000. The tax on the income subject to averaging 
would be five times the tax payable on one-fifth of the amount. Capital gains, 
already subject to special tax provisions, are not eligible for the averaging pro
vision. Neither may the provision be used to reduce the tax which would 
otherwise be due on wagering gains. 

The provision would reduce revenues by $40 million. 
(d) More liberal treatment of employee moving expenses.—Under existing law 

a transferred employee may generally exclude from his gross income sums reim
bursed by his employer for the basic expenses of moving to a new permanent duty 
station. Similar allowances received by a newly hired employee may not be so 
excluded, nor is any deduction allowed to any employee for nonreimbursed 
expenses. 

The House bill provides a new moving expense deduction which will be available 
under certain conditions to all employees, whether newly hired or transferred, 
whose expenses are not excluded from income under;present law. The deduction 
is allowable in computing adjusted gross income, so that employees who elect 
the standard deduction may also claim this new deduction. The deduction 
includes the reasonable expenses of moving household goods and personal effects 
and of family travel between the old and the new residence. (The deduction 
would not be allowed to a transferred employee who excludes reimbursements 
for moving expenses under present law.) By allowing this new deduction for 
moving expense, the bill removes the discrimination in present law in favor of 
reimbursed transferred employees. It would also promote the mobility of labor 
and thus enhance employment. 

The estimated annual revenue cost is $60 million. 
(e) Liberalization of the medical expense deduction, for the aged.—Under present 

law a tax^payer over 65 may deduct all of the medical expenses of himself or his 
spouse except in the case of the cost of medicines and drugs where his deduction 
is limited to the amount in excess of 1 percent of adjusted gross income. The 
bUl eliminates this 1-percent floor for a taxpayer aged 65 or over for the experises. 
of medicines and drugs for himself or his spouse. The medical expenses of our 
senior citizens are much heavier on the average than similar expenses for younger 
persons and they may often include large amounts for medicines and drugs. The 
present 1-percent floor on the deduction would also be removed in the case of 
taxpayers who pay expenses for medicines and drugs, on behalf of aged dependent 
parents. 

The revenue cost of this provision is $10 million. 
(f) Liberalization of the deduction for charitable contributions.—Under present 

law, individuals are permitted to deduct the amount of their contributions to 
charitable organizations up to a limit of 20 percent of their adjusted gross income. 
Deductions amounting to an additional 10 percent of adjusted gross income 
are permitted for contributions to churches, educational institutions, and medical 
and research facilities. 

The bill would also make the present limitation more uniform and more liberal, 
extending the 10-percent additional deduction to donations to nonprofit orga
nizations which are publicly supported and controlled. Such organizations would 
include community chests, health organizations such as the Cancer Society, 
the Red Cross, museums, symphony orchestras, etc. It would not include 
contributions to private foundations and trust funds. 

Although very important to many philanthropic organizations, the revenue 
cost of this provision is expected to be nominal. 
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2. Base Broadening and Equity 
' The remaining provisions affecting the individual income tax are ones which 
would raise revenue. The measures are vital to the bill, for without the $1 
billion they would raise, rate reductions of the magnitude proposed would not be 
possible within the limits of fiscal prudence. Furthermore, these provisions 
improve tax equity, so vital to our system of voluntary compliance, by removing 
unwarranted special provisions and unncessary complexities and inequities. 

(a) Restriction of the deduction for State and local taxes paid.—Under the single 
largest base broadening measure contained in H.R. 8363 the deduction for 
nonbusiness taxes paid would be limited to State, local, and foreign income and 
real property taxes, and State and local personal property and general sales taxes 
including compensating use taxes. The provision would not affect taxes incurred 
in carrying on a business or producing income, which would remain fully deductible. 

The-bill, in effect, prohibits the deduction of State and local taxes on cigarettes, 
liquor and gasoline, license fees on motor vehicles and operators' permits, and 
miscellaneous taxes such as admissions or occupancy taxes. Although elimi
nating the deduction for these items will produce a relatively large amount of 
revenue, it will have a minor impact on the average taxpayer because the burden 
is widely dispersed. 

Limiting the deduction for taxes as provided would be an important step 
forward in tax equity. Under present law the deductibility of special taxes often 
depends on the form rather than the substance of the tax. Cigarette taxes, 
for example, are only deductible if they are levied directly on the consumer, 
or separately stated and passed on to him at the retail level. As a result, cigarette 
taxes are currently deductible for residents of 26 States and are not deductible 
in. 21 States. Three States have no cigarette taxes. 
• This provision would simplify preparation of returns because the taxes in 

- question are typically estimated on the basis of incomplete records or no records 
at all. I t would eliminate present confusion over the relation between the legal 
form of the tax and its deductibility. The unprecise nature of the deductions 
claimed for these taxes not only makes it difficult for taxpayers to derive fair 
benefits from the deduction, it also makes it difficult for the Internal Revenue 
Service to audit claims. 

Certain excise taxes now deductible are, in effect, payments for special benefits 
provided the users of special facilities. For example, in 1961, 96 percent of the 
$3.5 biUion collected from State motor fuel taxes was aUocated to highway con
struction and maintenance. Like the Federal gasoline tax, which is nondeduc
tible, these State motor fuel taxes form part of the price for the use of the highways. 
In the same maimer that toll charges on highways and fees paid for the use of 
State parks are not now deductible, gasoline taxes paid for the personal use of 
highways should not be deductible. 

This provision of the bill would provide $520 million in additional revenues, 
which makes it the largest single base broadening provision in H.R. 8363. 

(b) Repeal of dividend credit and increase of dividend exclusion.—Present law 
provides an exclusion from taxable income of the first $50 of dividend income 
($100 for a married couple where each has $50 or more of dividend income) and 
a credit against tax liability of 4 percent of dividends which exceed $50. ^ The 
HouseIDUI would reduce the tax credit to 2 percent, effectivein 1964, and eliminate 
it in 1965. The biU would increase the amount of exclusion to the first $100 of 
dividend income ($200 for a married couple), effective in 1964. 

The House action is necessary to justify the rates adopted for middle and upper 
income brackets. The net revenue gain from the House action is estimated at 
$120 million in 1964 and $300 million in 1965. The repeal of the credit would 
gain $370 miUion but would be offset somewhat by the higher exclusion which 
would cost $70 million. 
• The $50 exclusion was enacted in 1954 primarily for the benefit of yery small 

shareholders. It presently eliminates completely the taxation of dividends for 
two million filers. The House-adopted $100 exclusion would remove from taxa
tion the dividends of another one miUion taxpayers. Under the biU, a married 
couple would have to have more than $6,000 of stockholdings before their dividends 
($200) would be at aU taxable, on the basis of the current average dividend yield 
of 3.2 percent. For the vast majority of our citizens such an investment repre
sents a sizeable amount. 

In addition to the one miUion taxpayers whose dividends wUl become completely 
tax-free under the House bill, a further one miUion taxpayers wUl receive more tax 
relief from the additional $50 exclusion (or $100 for a married couple) than they do 
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from the present 4-percent credit. At a tax rate of 20 percent, for example, 
dividends would have to exceed $300 before a single taxpayer would no longer 
benefit more from the additional exclusion than the credit, and his stockholdings 
•would generally be in excess of $9,375. In the case of a married couple filing 
jointly the comparable figures would be dividends of $600 on holdings valued at 
$18,750. 

Even for taxpayers with all of their income from dividends, the loss of the 
dividend credit is offset in practically all cases by the reduction in personal income 
tax rates. In the very few cases where this does not occur the increased dividend 
payments which corporate income tax reduction will produce, will still ensure an 
increase in aftertax income. Thus all dividend recipients will be better off under 
the bill than they are today. 

The 4-percent credit, enacted in 1954, sought to provide relief from so-called 
"double taxation" and to stimulate equity financing relative to debt financing, 
and thus promote economic growth. There is no clear evidence to indicate that 
the dividend credit increased equity financing and investment. Indeed, the ratio 
of equity to long-term debt financing fell from 77. 3 percent in 1950 to 72.7 percent 
in 1960. Since 1954, the economy's growth rate has not been impressive. 

As for the double taxation relief the dividend credit provides, its benefits accrue 
to taxpayers in a very inequitable fashion. For example, as shown in table III 
of the attached Exhibit. 3^ (under proposed rates), the lowest income bracket 
obtains relief from 4.3 percent of the extra burden the corporate tax allegedly 
imposes; the highest bracket enjoys a 12.2-percent relief. The existing dividend 
credit therefore provides the greatest benefits to high income individuals. The 
4-point reduction in the corporate tax, however, would remove 7.7 percent of the 
corporate tax burden from all stockholders, rich and poor. It is a much more 
straightforward and fair way of providing investors some measure of tax relief. 

The revenue gain from the House provision is $300 million. 
(c) The sick pay exclusion.—Employees who are absent from work because of 

illness or injury and who continue to receive wages or salaries under employer-
financed wage or salary continuation plans (commonly known as "sick pay") 
under present law may exclude from income subject to tax up to $100 a week of 
amounts so received. The wage exclusion is unrelated to hospital or medical 
costs which are excluded from income anyway if employer financed or subject to 
the medical expense deduction if paid by the employee. The wage exclusion 
applies from the first day the employee is injured or hospitalized; otherwise there 
is only a seven-day waiting period. 

As the law now operates, wage continuation payments are very often excluded 
from income because of minor illness or injury. This means an employee who 
stays at home because of a slight injury which requires little or no medical care 
and stUl gets his salary or wages may exclude from income up to $100 a week of 
his pay. His coworker, similarly injured, but who stays on the job, enjo3 ŝ no 
such exclusion. 

The House bUl restricts the exclusion to cases of absences due to more pro
longed and, hence more serious, illness or injury. The present $100 a week 
exclusion would continue to apply but only after an employee has been absent 
from work for 30 calendar days, whether or not he is injured or hospitalized. 

The revenue gain from the House provision would be $110 million. 
(d) Minor casualty losses.—The justification of the nonbusiness casualty loss 

deduction is similar to that for the medical expense deduction. The two adjust 
abihty to pay for tax purposes to take into account extraordinary, nonrecurring 
losses of a type hkely to be so large and unexpected that they inffict unusual 
hardship on the taxpaj^er. A certain amount of minor loss or damage is common 
to everyone's experience and should be treated as a part of ordinary living ex
penses. The fact that most individuals are prepared financially to meet these 
minor losses is well attested by the popularity of deductible clauses in automobile 
insurance policies. 

It is estimated that enactment of this provision will increase revenues by $50 
million a year. 

(e) Group term life insurance and hank loan insurance.-—Present law does not 
require employees to include in their taxable income compensation received in the 
form of protection provided by employer-financed group term life insurance. 
Employers, however, may deduct such premiums as a business expense. This 
is the only kind of employer-financed life insurance which is not included in em-

J Omitted from this exhibit; for document reference see note at end pf this statement. 
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ployee income. Within recent years, widespread use of this exclusion privilege 
has developed beyond its original purpose. The provision of jumbo group term 
insurance coverage for high income executives has become a rather common 
method of providing substantial tax-free compensation for services. In some 
cases executives have enjoyed, without paying any tax on the premiums, the 
benefit of Ufe insurance coverage of close to $1,000,000, which protects their 
families and may substantially augment their estate. 

H.R. 8363 would place a dollar limit on the amount of group term life insurance 
which can be enjoyed free of tax. An employee would be required to include in 
income for tax purposes the cost of group term life insurance protection provided 
by his employer to the extent the protection exceeds $30,000. If the employee 
makes contributions toward the insurance, such contributions will be attributed 
to the amount of insurance protection which exceeds $30,000. The amount to be 
included in income may be computed from simple tables constructed on a very 
favorable basis. 

The bill exempts retired employees from this provision. It will affect less than 
one percent of those employees now receiving group term life insurance protection 
from their employers. 

Abuses have also developed in connection with arrangements which permit a 
taxpayer to purchase a life insurance, annuity, or endowment contract almost 
wholly with borrowed funds. Under such an arrangement the policy holder 
begins immediately to borrow substantial amounts against the cash value of the 
policy to pay the premiums, and claims a tax deduction for the interest paid on 
such loans. The device takes advantage of interest deductibility, while the cor
responding buildup on the reserves in the policy is not currently taxed and can 
escape all income tax. 

The bill contains a provision which will effectively control these abuses. The 
provision is consistent with section 264 of present law, which disallows a deduction 
for interest on indebtedness incurred or continued to purchase or carry a single 
premium life insurance, annuity, or endowment policy. The bill would not affect 
the normal use of life insurance policies as collateral for loans. 

It is estimated that the two provisions described here will increase revenues by 
$15 million a year. 

(f) Personal holding companies.—The House bill would curb the use of personal 
holding companies to shelter passive investment income and certain personal 
service income from tax at individual income tax rates. 

Present law permits a taxpayer to shelter such passive income (which in the 
case of dividends would be taxed under the House bill at corporate rates as low as 
3.3 percent and not more than 7,2 percent) in a closely held corporation which has 
as little as just over 20 percent of its gross income from an active business. Since 
the active business need have no net income, a small investment in a business 
where expenses wash out income can save today as much as 82.5 percentage points 
of individual tax on sheltered portfolio investments. The House bill increases 
to just over 40 percent the proportion of gross income required to be derived from 
an active business to avoid personal holding company status. It also tightens 
the definition of personal holding company income in the areas of rentals, royalties, 
and capital gains to outlaw devices that have been frequently used to shelter 
portfolio investment income. 

The House bill affords generous relief provisions to permit companies adversely 
affected by the changes to adjust their affairs. 

The revenue gain from the changes in taxation of personal holding companies is 
estimated at $15 million. 

(g) Gifts of future interests.—The bill denies the charitable contribution de
duction in the case of certain gifts of future interests which involve tangible 
personal property. This provision, for example, would prevent a taxpayer from 
claiming a charitable deduction in the year in wMch he donates some item of 
tangible personal property, most frequently paintings or other art objects, to a 
charitable institution such as a museum, if he continues to retain possession and 
enjoyment of the property for a period other than that of his life or the life of 
his spouse. In these cases the deduction will only be permitted when the property 
is actually transferred to the receiving institution. 

The revenue gain from this provision is nominal. 
B. THE CORPORATE INCOME TAX 

1. Multiple Surtax Exemption 
Certain structural changes are essential to limit the benefits of lower [normal 

tax rates to their intended purpose of aiding smaU businesses. Many large 
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enterprises are exploiting the competitive advantage designed for small business 
by operating through multiple corporate units and obtaining numerous surtax 
exemptions of $25,000. Exhibit 13 ^ illustrates cases where several hundred 
outlets of the same business were separately incorporated, thereby often sub
stantially reducing the effective rate of tax for the business. As a result of this 
practice the Federal income taxes of these businesses are appreciably below those 
paid by competitive enterprises of a comparable size which operate through a 
single corporation. They are at the same time endangering the continued 
existence of the small, independent firm by this tax advantage. Since the pro
posed change in corporate rates would provide even greater relative tax advan
tages, effective measures are urgently needed to restrict the use of the surtax 
exemption by multiple corporate groups under the same ownership and control. 

Continuation of tax benefits to multicorporate enterprises cannot be condoned 
simply because in sonie cases they were formed for valid business and legal 
reasons rather than for tax avoidance. That tax benefits may not have been the 
main or only purpose in these cases should not be allowed to obscure the fact 
that the tax benefits of multiple surtax exemptions are very substantial and are 
not warranted by the underlying purpose of the surtax exemption. These 
multicorporate groups do not experience financial impediments similar to those 
experienced by the small corporations which the surtax exemption is designed 
to aid. Even where for legal reasons separate incorporation of the units may be 
required, the economic and financial resources of multicorporate groups are 
equal to those of its combined members or a comparable large single corporation. 
Hence it is paradoxical that a feature of the tax law designed to aid small firms 
serves to enhance the financial well-being and strength of their large multi-
corporate competitors. 

The bill meets this problem by imposing additional taxes on the taxable income 
of affiliated corporations that do not file consolidated returns and elect to retain 
multiple surtax exemptions. The additional tax rates would be 6 percent on 
the first $25,000 of income. 

Although the provision does not fully eliminate the unwarranted tax advantages 
of multicorporate organizations, it generally precludes increasing those ad
vantages through the proposed reduction in the normal tax rate designed to assist 
independent small business. 

Enactment of these proposals would add an estimated $35 million to tax receipts. 
2. Two-Percent Tax on Consolidated Returns 

Affiliated corporations filing consolidated returns are now subject to an addi
tional 2-percent tax on their consolidated net income. The House bill provides 
for the repeal of this additional tax. 

Repeal of the 2-percent tax is consistent with the treatment of affiliated corpora
tions as an economic unit. Its repeal, therefore, should be contingent upon the 
adoption of the proposals concerning multiple surtax exemptions for commonly 
controlled corporations. Elimination of the 2-percent tax on consolidated re
turns will then facihtate the transition of multicorporate structures to more 
rational taxation and permit the lower rates on small business. 

Enactment of this provision would reduce Federal revenues by $50 million. 
3. The Aggregation of Oil and Gas Properties 

Prior to 1954, taxpayers were permitted to combine certain mineral deposits 
in a tract or parcel of land for the purpose of computing the net income limitation 
on the deduction for percentage depletion. This practice did not work satisfac
torily in the case of some hard minerals, such as coal, and the law was amended 
in 1954 to permit other forms of property grouping if the properties were in one 
"operating unit." While the change was brought about by the problems of the 
hard minerals industry, it was also made applicable to the oil and gas industry 
although that industry did not request any change. The grouping practices 
that have evolved in the oil and gas industry as a corisequence of the 1954 legis
lation have been used to minimize taxes in a way that does not seem to have been 
contemplated by the 1954 legislation and does not accord with sound and ordinary 
business practices in the industry. It is these undesirable grouping practices 
induced by the 1954 legislation that should be curbed. A company able to 
select and combine high cost with low cost properties located over wide geo
graphical areas, including some properties and excluding others as best suits its 
tax picture, can readily circumvent the application of the 50-percent net income 

1 Omitted from this exhibit; for Document reference see note at end of this statement. 
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limitation. The excess net income from profitable properties is used to increase 
the lower net income or losses on other properties with the result that none 
of the properties is affected by the 50-percent limitation. As a result larger 
percentage depletion allowances may be taken. 

In general, H.R. 8363 restores the pre-1954 rules governing the grouping of 
operating mineral interests in the case of oil and gas properties for taxable years 
beginning after December 31, 1963. I t provides that oU and gas operators may 
elect to maintain separate deposits as separate properties or may combine some 
or all deposits falling within a single tract or parcel of land. It also provides 
that interests participating under a unitization agreement will be treated as one 
property even though included in different tracts of land. 

Primarily larger operators with widely scattered holdings will be affected by 
the aggregation proposal. The information available to the Treasury indicates 
that most small operators in the oil and gas industry have not used the broad 
aggregation rule and thus would not be affected by its elimination. For instance 
90 percent of this provision's estimated revenue gain (of $40 million) is attributable 
to the 32 largest producers. The aggregation proposal does not affect producers 
of minerals other than oil and gas. 

V. CAPITAL GAINS 

A. BASIC PROVISIONS 

Under present law 50 percent of the net capital gains of individuals on assets 
held more than six months are includable in income subject to tax at the regular 
rates, except that the tax may not exceed 25 percent on such net gains in any 
event. Thus the general rate reduction of the House bill automatically reduces 
the tax on long-term capital gains for all those below a 50-percent marginal tax 
rate, at which point the 25-percent ceiling takes hold. Under the House bill this 
marginal rate starts at $44,000 of taxable income for a married taxpayer instead 
of $32,000 under present law. 

The House bill provides a further reduction for assets sold after a two-year 
holding period. Only 40 percent of the gain on such assets would be included in 
income instead of 50 percent and the maximum tax would be 21 percent instead 
of 25 percent. Capital gains on assets held more than six months but not more 
than two years would continue to be includable at 50 percent with a maximum 
tax of 25 percent. The so-called statutory capital gains—income not truly 
derived from the sale of capital assets, such as lump-sum distributions from pen
sion plans, gain on cutting of timber inventories and the like—would remain in 
the 50-percent inclusion—25-percent maximum rate category. For those tax
payers not using the alternative rate—97 percent of all tax returns with capital 
gains—the combination of the reduction in the inclusion factor and the lower 
ordinary income rates affords a 35-percent reduction in tax on capital gains as 
opposed to a 19-percent reduction on ordinary income. 

These capital gain provisions of the House bill are unacceptable. They provide 
a rate reduction which will largely benefit our wealthier citizens without treating 
a concomitant problem of equity ,in capital gains taxation, namely that gains 
which are unrealized at the time of death are never subject to income taxes. 
A man who accumulates an estate from salary or dividends, or business profit, 
pays income tax on the accumulation during his lifetime and then if the estate 
is large enough, his estate may be liable for estate tax when he dies. The same 
is true of a man who builds up a valuable business and sells it before he dies. 

However, the individual who holds appreciated assets until death, as well as 
his heirs, escape all income and capital gains tax applicable to their gains, since 
the tax cost or basis to the heir is stepped up to the value of the property in the 
gross estate of the decedent. This situation is not only a special benefit to owners 
of capital assets, but it seriously "locks-in" capital holdings. Indeed, it may be 
a principal cause of the "lock-in" problem for which other remedies are suggested. 
Older taxpayers frequently feel they can't afford to sell appreciated capital 
assets when they know that the capital gains tax can be completely avoided by 
keeping the asset in their hands and then passing it to their heirs. 

The President specifically stated in his Tax Message last January that no reduc
tion in the capital gains rate of taxation is justified unless a tax is imposed "at 
capital gains rates on all net gains accrued on capital assets at the time of transfer 
at death or by gift." The Ways and Means Committee had substituted a tenta
tive provision for carryover of a decedent's basis at death which was reasonably 
satisfactory, since it meant that the capital gains tax on the before-death appre
ciation would be paid when the property was sold by the heir. At the last moment, 
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however, the Ways and Means Committee decided to delete the provision because 
it was dissatisfied with the language presented to it and wanted more time to 
work out technical detaUs. Without a provision either for carryover of basis or 
for taxation at the time of transfer at death, the capital gains rate changes should 
be deleted from the House bill and the entire matter put over until the problem 
can be solved as a whole. Without closing the escape hatch by which our wealthier 
taxpayers can avoid all taxation on substantial amounts of capital gains, there is no 
justification for a reduction in rates of primary benefit to such taxpayers. The 
present 50-percent inclusion factor and 25-percent ceiling provide enough of an 
advantage for those whose income is derived from profits on the sale of capital 
assets. Moreover, since the House provisions involve a three-step arrangement 
of capital gain inclusions and two maximum rates, they seriously complicate the 
capital gain portion of the tax return and of the Code. 

The deletion of this feature would lower the long-run annual revenue loss by 
about $140 million. We would, however, have to forego a temporary two-year 
increase in revenues during fiscal 1965 and 1966, which had been foreseen because 
of the initial one-time "unlocking effects" of the reductions in capital gain tax 
rates. These revenue effects are shown in detail in table VI. 

B. OTHER CAPITAL GAINS PROVISIONS 

1. Gains on the Sale of Depreciable Real Estate 
The House bill deals with the sale of real estate at a gain after the taxpayer 

has taken advantage of the accelerated methods of depreciation allowed under 
present law. The provision is necessary to curb the single most serious abuse that 
has arisen in the sale of real property, the conversion of ordinary income to capital 
gain by early sale after use of fast depreciation. Under the bill, if a building is 
sold within one year after its acquisition, any gain up to the amount of post-1963 
depreciation taken on the building is to be treated as ordinary income. If the 
building is sold during the first eight months of the second year, gain is to be 
treated as ordinary income to the extent of the excess of depreciation taken over 
straight-line depreciation. Beginning with the twenty-first month after acquisi
tion, the excess of actual depreciation taken over straight-line depreciation which 
is to be treated as ordinary income will be diminished by one percent per month. 
After ten years, any gain will be treated as long-term capital gain except that 
major improvements are to be treated as having a separate holding period. 

It is estimated that this provision would increase revenues by $15 million a year. 
2. Stock Options 

The House bill imposes certain new limitations on the capital gains tax treat
ment of benefits arising from executive stock option plans. First, the bill provides 
that stock purchased pursuant to option must be held for a period of three years 
foUowing the exercise of the option, if the spread between the market value at the 
time of exercise and the option price is to be treated as a capital gain. Under 
present law, the stock need be held only six months after exercise or two years from 
grant. This has encouraged quick sales and speculative profits, contrary to the 
incentive purpose of the stock option provisions. ' 

Next, the bill provides that an option may be outstanding for no more than 
five years (instead of ten as under present law) to qualify for special treatment, and 
if the price of the stock declines in this period, the option price may not be reduced. 
These provisions will encourage the early acquisition of a proprietary interest by 
the employee and will ensure that the employee will only profit at times when the 
price of the stock is higher than at the time of the original grant. 

The bill also provides that the option must be issued at 100 percent of market 
value, not at some level below market value as under present law. Also, with the 
exception of corporations whose net worth is less than $2 million, no employee who 
owns 5 percent or more of the stock in a corporation will be eligible for capital 
gains treatment on stock option benefits. There is no need to provide an owner
ship incentive for employees who are already substantial stockholders. Other 
provisions are set forth in the report accompanying the House bill. 

The bill continues the treatment of present law in the case of nondiscrimina
tory employee stock purchase plans. The revenue effect of the stock option provi
sions will be nominal. 
3. Interest on Deferred Payments 

The bill contains a provision which will curb abuses in cases in which assets 
are sold by means of deferred, or installment, payments. At present, when the 
interest in installment payments is shown separately, it is taxed as ordinary 
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income to the seller and is deductible by the buyer. However, the seller may 
convert the interest payments to capital gains by simply failing to specify the 
interest as a separate component of each installment and caUing the payments 
noninterest bearing. Frequently the designation of interest is immaterial to the 
buyer, who may deduct the whole purchase price anyway as depreciation, or may 
be tax exempt. 

The bill provides that if the sales contract does not specify an adequate amount 
of interest, a part of the proceeds will nevertheless be treated as interest and will 
be taxed as ordinary income. The provision will not apply to annuities or to 
patent royalties. 

The revision will not have any appreciable revenue effect. 
4. Gain on the Sale of a Residence by an Older Taxpayer 

H.R. 8363 exempts from income subject to tax certain gains arising from the 
sale or exchange of a residence by an individual who has attained the age of 65. 
Aged persons could exclude completely any gain from the sale of their prinicpal 
residence if the sales price of the house is less than $20,000. If the sales price 
is higher than $20,000 a percentage of the gain can be excluded from the income 
equal to the ratio of $20,000 to the actual sales price. The taxpayer must have 
used the property as his principal residence for five out of the preceding eight 
years and may not have used the provision previously. 

This provision would reduce revenues by $10 million a year. 
5. Iron Ore Royalties 

The bill would include iron ore royalties in the class of items which, though 
involving ordinary income receipts, are however to be taxed at lower capital 
gains tax rates. 

This provision will reduce revenues by $5 million a year, 
6. Indefinite Loss Carryover 

Present law permits an individual to deduct up to $1,000 of net capital loss 
from ordinary income in a given year, and to carry a larger capital loss over for a 
period of five years. As part of our proposed capital gains revisions, we proposed 
that the $1,000 annual carryover be indefinite in duration. The House bill 
accepted this proposal. Although I have indicated our objections to the capital 
gains tax reduction features of this bill, I believe this indefinite loss carryover 
should be retained. This benefits mainly small investors and property holders 
who do not have capital gains against which they can fully offset major losses. 
It would reduce revenue by $30 million a year. 

VI. AMENDMENTS TO THE REVENUE ACT OF 1962 

This bill also contains several provisions designed to improve or clarify the 
application of the investment credit adopted in 1962. 

A. DEPRECIATION ADJUSTMENTS FOR THE INVESTMENT TAX CREDIT 

As a result of legislation approved by the Congress last year, tax liabilities of 
business firms in general are reduced by an amount equal to 7 percent of their 
outlays for new equipment. Annual tax savings for each firm may amount to as 
much as the first $25,000 of tax liabilities plus.25 percent of the excess. However, 
the business must reduce the depreciation basis of the assets acquired by the 
amount of the credit. This requirement has led to a number of unforeseen ac
counting and administrative difficulties for both taxpayers and the Internal 
Revenue Service. The effectiveness of the credit has also been substantially 
reduced by the basis adjustment requirement. 

H.R. 8363 eliminates the reduction in basis so that the benefits of the investment 
credit would not be reduced in the future, and so that the impairment already 
encountered would be recouped. The bill repeals the reduction in basis require
ment for assets placed in use after June 30, 1963. It also provides that the 
amounts deducted from basis before July 1, 1963, may be added back to basis as 
of the beginning of the first taxable year of the taxpayer which begins after June 
30, 1963. 

This provision is appropriately included in this bill, which is directed at im
proving the performance of the economy. The investment credit stimulates 
investment by reducing the net cost of acquiring depreciable assets, thereby 
increasing the all-important rate of profitability on a given investment outlay. 
The requirement that the basis for depreciation of assets be reduced by the amount 
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of the credit taken cuts the inducement to new investment provided by the credit 
almost in half. When an investor appraises the profit potential of a new invest
ment, he views taxes on income as a cost which reduces the net return. Whereas 
the tax credit reduces this tax cost and increases profitability, the resulting 
reduction in the depreciation base partially offsets the effect of the credit by 
by reducing the amount of the depreciation which may be taken and thereby 
increasing the taxable income from the investment. 

At corporate tax rates of 48 percent, repeal of the basis reduction provision will 
almost double the incentive provided by the present tax credit. By reducing 
business taxes it will increase the profitability of new investment and encourage 
the more rapid expansion and modernization of existing facilities. It will thereby 
give an important stimulus to economic growth. 

Repeal of the reduction-in-basis provision will also eliminate a number of 
administrative problems and bookkeeping details which have burdened so many 
taxpayers, especially small businesses. For example, in most States taxpayers 
are not required to reduce their depreciation basis to reflect the investment 
tax credit when computing income for State tax purposes. Consequently, 
taxpayers in these States are now required to keep two different sets of accounts 
in which their various assets have different bases. In addition, the basis re
duction complicates the computation of earnings and profits, the pricing of 
defense contracts, and the bookkeeping requirements of regulated companies. 
Finally, the fact that the basis reduction immediately reduces depreciation 
even in those cases where the taxpayer is not able to use the credit can result 
in a net detriment to the taxpayer until he can use the credit. 

It is estimated that this provision will result in decreased tax liabilities of 
$145 million in calendar year 1964 and $185 million in calendar year 1965. 
Estimated reductions in fiscal year receipts are $15 million in 1964 and $145 
million in 1965. 

B. OTHER TECHNICAL CHANGES 

The bill also makes three other changes in the investment credit. 
(1) It extends the credit to new escalators and elevators installed after July 1, 

1963. At the same time, escalators and elevators disposed of after December 
31, 1963, are made subject to the depreciation recapture provision adopted 
in the Revenue Act of 1962. These provisions will reduce revenues by $10 
million. 

(2) It provides that a lessee from a distributor may base his investment credit 
on the fair market value of the leased property rather than the lessor's cost. 
A lessee from a manufacturer may use fair market value under the present law. 

(3) It expresses the intent of the Congress in enacting the investment credit 
as to its treatment by Federal regulatory agencies in setting rates for consumers. 

CONCLUSION 

In conclusion, Mr. Chairman, I wish to emphasize the urgent need for prompt 
action along the lines suggested by this bill to reduce taxes and strengthen the 
economy. We can no longer delay decisive action to restore the full measure 
of economic vigor, both because of the seriousness of the unemployment prob
lem at home and because of our balance-of-payments problems. Reduced 
tax rates and the structural revisions adopted for equity purposes will increase 
the reward for effort, enterprise, and risk taking and will thus enhance indi
vidual initiative and stimulate investment. These factors will provide the 
needed spur to full employment and a faster rate of economic growth. 

The revenue loss incurred in the first few years because of this bill will be 
only temporary. In combination with the program of strict expenditure con
trol announced by the President, the stimulating effects of tax reduction on 
the economy should produce sufficient revenue gains in the future to enable us 
to balance the budget. 

It is essential to the well-being of the Nation that every effort be made to 
complete action on this bill before the end of the current year. The encour
aging expansion of economic aci:ivity which has occurred thus far during the 
year is no doubt in part the result of favorable speculation regarding tax re
duction. Failure to act on this bill might produce adverse psychological re
actions throughout the country which would check the growth of our econ
omy. The Nation has waited too long for relief from the stifling burden of 
excess taxes. Although the problems placed upon Congress and this committee 
are many and pressing, nothing is more important to the health of the Nation 
than decisive and prompt action along the lines provided by this bill. 
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EXHIBITS 257 
NOTE.—The exhibits omitted from this exhibit are published in Hearings 

before the Senate Finance Committee, 88th Congress, 1st session, on H.R. 
8363, an act to amend the Internal Revenue Code of 1954 to reduce individual 
and corporate income taxes, to make certain structural changes with respect 
to the income tax, and for other purposes, transmitted to the Congress October 
15, 1963. 

TABLE I.—Comparison of individual income tax rates under present law and under 
the Revenue Bill of 1963 

Taxable income bracket 

Single person Mar r i ed (joint) 

I n thousands of dollars 

0.0-0.5 
0.6-1.0 _ -
1.0-1.5 
1.6-2.0 . -
2-4 
4-6 - -
6-8 
8-10 
10-12 
12-14 
14-16 
16-18 
18-20 
20-22 
22-26 
26-32 
32-38 
38-44 
4i-60 
50-60 
60-70 
70-80 
80-90 
90-100 
100-150 
150-200 
2 0 0 a n d o v e r 

0-1-
1-2 
2-3 
3-4 
4-8 
8-12. 
12-16 
16-20 
20-24 
24-28 
28-32 . 
32-36 
36-40 
40-44 
44-62 
52-64 
64-76 
7&-88 
88-100 -
100-120 
120-140.. . 
140-160 . 
160-180-
180-200 
200-300 
3 0 0 ^ 0 0 . . . 
400 a n d over 

Present 
ra tes 

Percent 

20 
20 
20 
20 
22 
26 
30 
34 
38 
43 
47 
50 
63 
56 
59 
62 
66 
69 
72 
76 
78 
81 
84 
87 
89 
90 
91 

Revenue Bill of 1963 

1964 ra tes 

Percent 

16.0 
16.6 
17.5 
18.0 
20.0 
23.6 
27.0 
30.5 
34.0 
37.5 
4L0 
44.6 
47.5 
50.5 
53.6 
56.0 
58.6 
OLO 
63.6 
66.0 
68.5 
7L0 
73.5 
76.0 
76.5 
76.6 
77.0 

1965 rates 

Percent 

14 
15 
16 
17 
19 
22 
25 
28 
32 
36 
39 
42 
46 
48 
60 
63 
66 
68 
60 
62 
64 
66 
68 
69 
70 
70 
70 

TABLE IA.—Comparison of schedules under present law and under the Revenue Bill 
of 1963 

Taxable income bracke t 

Single person Mar r i ed (joint) 

I n t housands of dollars 

0.0-0.5 
0.5-1.0 
1.0-1.5 
1.5-2.0 -
2-4 
4-6 . 
6-8 
8-10-
10-12 
12-14 
14-16 
16-18 
18-20 
20-22 
22-26 - - . 
26-32 
32-38 -
38-44 
44-50 -
50-60.-
60-70 
70-80 
80-90 
90-100 
100-160 
150-200 
200 a n d o v e r . . . . 

0-1 . 
1-2 
2-3 
3 ^ . . 
4-8 
8-12- . . -
12-16 
16-20 
20-24 
24-28 
28-32 
32-36 -
36-40-
40-44 - - -
44-52 - • 
52-64 
64-76 
76-88 
88-100 
100-120 
120-140 
140-160 
160-180 
180-200 
200-300 
300-400--
400 a n d over 

Present 
law, ra te 

Pe rcen t 

20 
20 
20 
20 
22 
26 
30 
34 
38 
43 
47 
60 
53 
56 
69 
62 
66 
69 
72 
76 
78 
81 
84 

• 87 
89 
90 
91 

Revenue Bill of 1963 

R a t e 

Percen t 

14 
15 
16 
17 
19 
22 
25 
28 
32 
36 
39 
42 
45 
48 
60 
63 
55 
58 
60 
62 
64 
66 
68 
69 
70 
70 
70 

Percent of 
present ra te 

701 
75U^ r 
80 77.5 
86) 
86 
86 
83 
83 
84 
84 
83 
84 
86 
86 
85 
86 
86 
84 
83 
83 
82 
81 
81 
79 
79 
78 
77 • 
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TABLE II.—Revenue Bill of 1963—H.R. 8363: Estimated decrease (—) in revenue^ 
and increase (-f) (before feedback) on provisions 2 of bill 

[In millions of dollars] 

A. 1963 Tax Program: 
Rate changes.. _ --

Structural changes: 
(a) Revenue raising: 

1. Group term insurance 
2. Bank loan insurance . 
3. Sick pay exclusion _.-
4, Deduction of personal taxes— 
5. Casualty loss deduction 
6. Aggregation of mineral prop

erties - . 
7. Personal holding companies. 
8. Repeal of dividend credit 

and increase in exclusion.. 
9. Multiple corporation penalty 

tax-_ 
10. Gifts of future interest 

Total revenue raising 

(b) Revenue reducing: 
11. Medical expense deduction. _ 
12. Child care aUowance . 
13. Moving expenses .__ _ 
14. Income averaging.. __ _ 
16. Minimum standard deduc

tion _ _ _ 
16. Repeal 2-percent tax on 

consolidated returns 
17. Charitable deductions -_ 

Total revenue reducing 

Total structural changes -

Total rate and structural 
changes, 1963 tax pro
gram ---

Capital gains revision (including 
induced effects): 

1. Unlocking of capital gains 
from general rate reduction. 

2. 50-40 percent inclusion and 
21-percent maximum rate_-

3. Sale or exchange of real estate 
4. Carryover of losses 
6. Sales of residences by tax

payers aged 65 or over 
6. Capital gams treatment of 

iron ore royalties. 
7. Stock options... 

Total capital gains revision-

Total 1963 tax program 

B. Revision of 1962 legislation: 
1. Repeal of requirement to reduce 

basis by investment credit 
2. AUow investment credit for 

elevators and escalators . . 

Total revision of 1962 legis
lation 

C. Total Revenue Bill of 1963 

Calendar year 1964 liabilities 

Individ
ual 

-6,310 

+6 
+5 

-fllO 
H-520 
4-50 

+16 

-fl20 

(*) 
-h825 

-10 
- 6 

-60 
-40 

-320 

(*) 
-435 

-1-390 

-5,920 

-1-130 

-1-210 

-30 

-10 

(*) 
-j-300 

-5,620 

-20 

-20 

-5,640 

Corpora
tion 

-1,320 

-1-40 

-f35 

+75 

-50 

-50 

+25 

-1,295 

(*) 

- 5 

- 5 

-1,300 

-125 

-10 

-135 

-1,435 

Total 

-7,630 

' + 5 
+6 

+110 
+520 
+60 

+40 
+15 

+120 

+35 
(*) 
+900 

-10 
- 5 

-60 
-40 

-320 

-50 
(*) 
-485 

+416 

-7,215 

+130 

+210 

-10 

- 5 
(*) 
+295 

-6,920 

-146 

-10 

-155 

-7,076 

Calendar year 1965 habihties 3 

Individ
ual 

-9,470 

+ 5 
+10 

+110 
+520 
+50 

+16 

+300 

(*) 
+1,010 

-10 
- 5 

-60 
-40 

-320 

(*) 
-435 

+675 

-8,895 

+130 

+80 

-30 

-10 

(*) 
+170 

- 8 , 726 

-26 

-25 

-8,750 

Corpora
tion 

-2,190 

+40 

+35 

+76 

-50 

-50 

+25 

-2,165 

+15 

- 6 

+10 

-2,165 

-160 

-10 

-170 

-2,325 

Total 

-11,660 

+ 5 
8+10 
+110 
-i-520 +50 

+40 
+16 

+300 

+35 
(*) 

+1,086 

— 10 
—6 

—60 
—40 

—320 

—60 
(*) 

-485 

+600 

-11,060 

+130 

+80 
3-1-15 

—30 

-10 

—5 
(*) 
+180 

-10,880 

-185 

-10 

-195 

— 11,075 

* Less than $500,000. 
1 At levels of income estunated for the calendar year 1963. 
2 As reported by the Ways and Means Committee. 
3 Long-term effect except for capital gains. Certain provisions would be different for actual 1965. Bank 

loan insurance would be +$6 miUion and sale or exchange of real estate +$5 miUion. 
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TABLE III.—Revenue Bill of 1963: Change in tax liability resulting from rate and structural changes for individuals ^ 

Adjusted gross income 
class 

In thousands of doUars 

0- 3 
3- 5 -
5-10 
10-20 
20-50 
60 and over_.. 

Total 

T)- 3 
3- 5 
5-10 - _ 
10-20 
20-50 
50 and over 

Total 

Rate 
change 

Structural changes 

Group 
term 
and 

other 
insur
ance 

Sick 
pay 

exclu
sion 

Limita
tion of 
deduc
tions 

Casualty 
loss 

deduc
tion 

Personal 
holding 
compa

nies 

Divi
dend 
credit 
and 

exclu
sion 

Medical 
care 

deduc
tion 

(aged) 

Child 
care 

allow
ance 

Moving 
expenses 

Income 
averag

ing 

Mini
mum 

standard 
deduc

tion 

Total 
Total 

In millions of doUars 

-400 
-1,020 
-3,905 
-2,286 
-1,150 

-710 

- 9 , 470 

(*) 

R 
(*) 

5 
10 
15 

5 
20 
55 
25 
6 

(*) 
110 

10 
50 

220 
130 
60 
50 

520 

(*) 
5 

26 
15 
5 

(*) 
60 

(*) 
(*) 

15 

15 

(*) 
10 
30 
50 
85 

125 

300 

(*) 
(*) 
(*) 
(*) 

- 6 
- 5 

-10 

(*) 
- 6 

(*) 
(*) 
(*) 
(*) 

- 5 

(*) 
-15 
-25 
-16 
- 5 

(*) 
-60 

(*) 
-10 
-20 
-10 

-40 

-170 
-100 
-50 

-320 

-155 
-35 

+255 
-1-195 
-fl30 
-fl85 

+675 

—655 
-1,055 
-3,650 
-2,090 
—1,020 

—525 

—8,895 

Change as a percent of present tax 

-27.6 
-26.3 
-21.3 
-18.0 
-17.0 
-17.0 

-20.0 

(*) 

.2 

(*) 

0.3 
.5 
.3 
.2 
.1 

(*) 
.2 

0.7 
1.2 
1.2 
1.0 
.9 

1.2 

1.1 

(*) 
• 0.1 

.1 

.1 

.1 
(*) 

.1 

(*) 
(*) 
(*) 
(*) 
(*) 

0.4 

(*) 

(*) 
0.2 
.2 
. i 

1.3 
3.0 
.6 

(*) 
(*) 
(*) 
(*) 
- 0 . 1 
- . 1 

(*) 

(*) 
-0 .1 
(*) 
(*) 
(*) 
(*) 
(*) 

(*) 
-0 .4 
- . 1 
- . 1 
- . 1 

(*) 
- . 1 

(*) 
-0 .1 
- . 3 
- . 2 

- . 1 

-11.7 
- 2 . 5 
- . 3 

- . 7 

-10.7 
- . 9 

+1.4 
-1-1.5 
H-l. 9 
+4.4 

+1.2 

-38.3 
-26.2 
-19.9 
-16.4 
-15.1 
-12.6 

-18.8 

X 

a 

•Less than $2.6 million or 0.06 percent. 
1 Excluding capital gains. 

to 
CTI 
CO 
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TABLE IV.—Revenue Bill of 1963: Distribution by adjusted gross income class 
of the full year effect of all tax changes directly affecting individuals ̂  

Adjusted gross income class 

In thousands of dollars 

0-3 
3-6 
5-10 . . . -
10-20 . 
20-60 
50 and over 

Total 

0-3 
3-5 
5-10 -.- . 
10-20 
20-50 
50 and over . 

Total - . . . 

0-3 . . . . . . 
3-5 
5-10 - . . 
10-20 . 
20-50 
60 and over 

Total 

Number 
of 

taxable 
returns 

In 
miUions 

9.7 
10.5 
22.9 
6.7 
LO 
.2 

5L0 

Tax 
hability 
under 

present 
law 

Effect of Revenue BiU of 1963 

Rate 
change 

Structural 
changes 

Total 

Total 
tax under 
Revenue 

BiU of 
1963 

In milhons of doUars 

1,460 
4,030 

18,300 
12,710 
6,760 
4,170 

47,420 

-400 
-1,020 
-3.905 
- 2 , 285 
-1,150 

-710 

-9,470 

-155 
-36 

+255 
+195 
+130 
+186 

+676 

-555 
-1,055 
-3,650 
-2,090 
-1,020 

-625 

-8,895 

895 
2,975 

14,660 
10, 620 
6,740 
3,645 

38, 625 

Percent distribution by income class 

19.0 
20.6 
44.9 
13.1 
2.0 
.4 

100.0 

3.1 
8.5 

38.6 
26.8 
14.3 
8.8 

100.0 

4.2 
10.8 
4L2 
24.1 
12.1 
7; 5 

100.0 

-27.0 
- 6 . 1 
44.3 
33.9 
22.6 
32.2 

100.0 

6.2 
n . 9 
4L0 
23.5 
1L5 
6.9 

100.0 

2.3 
7.7 

38.0 
27.6 
14.9 
9.5 

100.0 

Percent of tax habihty under present law 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 

-27.6 
-25.3 
- 2 L 3 
-18.0 
-17.0 
-17.0 

-20.0 

-10.7 
- . 9 

+ L 4 
+ L 5 
+ L 9 
+4.4 

+ L 2 

-38.3 
-26.2 
-19.9 
-16.4 
-15.1 
-12.6 

-18.8 

6L7 
73.8 
80.1 
83.6 
84.9 
87.4 

8L2 

1 Excluding capital gains. 

TABLE V.—Revenue effect ^ of reducing corporate normal tax to 22 percent and 
combined rate to 4^ percent 

Surtax net income class (doUars) 

0-25,000 
26,000-60,000 
60,000-100,000 
100,000-1,000,000- - - -
1,000,000 and over. 

Total - - _— 

Number 
of taxable 

corporations 

467,600 
64,000 
25,000 
25, 500 
4,000 

676,000 

Computed 
tax habihty, 

present 
rates 2 

(miUions of 
doUars) 

874 
636 
759 

3,427 
18,664 

24,360 

Normal tax to 22 percent 
and combined rate to 48 
percent 

Amount of 
reduction 
(miUions of 

doUars 

233 
126 
94 

299 
1,438 

2,190 

Percent 
reduction 

26.7 
19.8 
12.4 
8.7 
7.7 

9.0 

'At 1963 levels of income. 
2 Excluding capital gains presently taxed at the alternative rate. 
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TABLE VI.—Effect of the House Bill 50-40-percent inclusion, 21-percent alternative 
rate provision for calendar years ^ 1964, 1965, 1966, 1967, and long-run tax 
liabilities 

[In mUlions of dollars] 

Direc t effects of reduced inclusion percentage and 
lower m a x i m u m ra te 

I nduced effects: 
1. Unlocking of capital gains from reduced inclusion 

percentage and lower a l te rna t ive ra te 
2. Deferral effect on gains between 6 m o n t h s a n d 2 

years _ _ ._ . 

3. T o t a l Induced effects 

T o t a l effects 

1964 

- 2 3 0 

+520 

- 8 0 

-1-440 

+210 

1965 

- 2 3 0 

+320 

- 1 0 

+310 

+ 8 0 

1966 

- 2 3 0 

+196 

- 1 0 

+186 

- 4 5 

1967 

- 2 3 0 

+150 

- 1 0 

+140 

- 9 0 

1968 
and long 

r u n 

—230 

+100 

—10 

+ 9 0 

—140 

1 Since the table shows tax liabilities incurred in calendar years, the numbers shown also constitute good 
estimates of receipts for the foUowing fiscal years—e.g., the —$45 milhon total effect figure for calendar year 
1966 equals the fiscal year 1967 revenue. 

TABLE VII.—Effective rates of tax applicable to capital gains 

Taxab le income bracke ts 

Single person Mar r i ed (joint) 

I n t housands of doUars 

0 .0-0 .5 . . 
0.5-1.0 
1.0-1.6 
1.6-2.0 
2-4 . . 
4-6 
6-8 . _ - -
8-10 
10-12 
12-14 
14-16 
16-18 
18-20 
20-22— 
22-26 
26-32 
32-38 
38-44 
44-60 
50-60 
60-70 
70-80 
80-90 
90-100 
100-150 
150-200 
200 a n d over 

0-1 
1-2-.. 
2-3 
3 - 4 . . - -
4-8 
8-12 
12-16 
16-20 
20-24 
24-28 
28-32 . . 
32-36 
36-40-
40-44 
44-52 - . 
52-64 
64-76 
76-88 
88-100 
100-120 
120-140 — - -
140-160 
160-180 
180-200 
200-300 - - -
300-400 
400 a n d over 

Present law 

Less t h a n 
6 m o n t h s 

Gains on 

6m.onths 
or more 

Revenue BiU ol 1963 

L sale of assets held: 

Less t h a n 
6 m o n t h s 

6 m o n t h s 
to 

2 years i 

2 years 
or more 2 

Percen t 

20.0 
20.0 
20.0 
2 0 0 
22.0 
26.0 
30.0 
34.0 
38.0 
43.0 
47.0 
50 0 
63.0 
56.0 
69.0 
62.0 
65.0 
69.0 
72.0 
76.0 
78.0 
SLO 
84.0 
87.0 
89.0 
90 0 
OLO 

10.0 
10.0 
10.0 
10.0 
ILO 
13.0 
16.0 
17.0 
19.0 
2 L 6 
23.5 
25.0 

, 25.0 
25.0 
25.0 
25.0 
25.0 
25.0 
26.0 
25.0 
25.0 
25.0 
25.0 
25.0 
26.0 
25.0 
25.0 

14.0 
15.0 
16.0 
17.0 
19.0 
22.0 
26.0 
28.0 
32.0 
36.0 
39.0 
42.0 
45.0 
48.0 
50 0 
53.0 
56.0 
68.0 
60 0 
62.0 
64.0 
66.0 
68.0 
69.0 
70 0 
70 0 
70.0 

7.0 
7.6 
8.0 

' 8 . 5 
9.5 

n.o 
12.6 
14.0 
16.0 
18.0 
19.5 
2 L 0 
22.5 
24.0 
25.0 
25.0 
25.0 
26.0 
25.0 
25.0 
25.0 
26.0 
25.0 
25.0 
25.0 
26.0 
25.0 

5.6 
6.0 
6.4 
6.8 
7.6 
8.8 

10.0 
1L2 
12.8 
14:4 
15.6 
16.8 
18.0 
19.2 
20.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 
21.0 

1 50-percent inclusion. This column also reflects the effective rate on capital gains beyond a 2-year period 
if the 50-percent inclusion and the maximum 26-percent tax rate of the present law is retained in lieu of the 
capital gains features of the House biU. 

2 40-percent inclusion. 
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EXHIBIT 25.—Remarks of the President at the signing of the tax bill, 
February 26, 1964 

Mr. Speaker, Members of the Leadership, Members of Congress, Ladies and 
Gentlemen: Today I have signed into law an $11.5 billion reduction in Federal 
income taxes, the largest in the history of the United States. 

It is the single most important step that we have taken to strengthen our 
economy since World War II. 

This legislation was inspired and proposed by our late, beloved President John 
F. Kennedy and passed this week with support of both Republicans and Demo
crats in the Congress. 

I want to congratulate Secretary Dillon and all the members of the Treasury 
staff for their diligence and work on this measure through the thirteen months 
that it was pending in the Congress. I especially want to congratulate Congress
man Wilbur Mills from the great State of Arkansas for his leadership in the 
House Ways and Means Committee in piloting the bill through the House of 
Representatives. I want to especially congratulate Senator Russell Long of 
Louisiana for his able leadership in the Senate. I also want to thank Senator 
Harry Byrd of Virginia who though he was very much against the bill he coop
erated to the fullest extent and he saw to it that the majority was allowed to 
work its will and this bill got a fair hearing and a prompt hearing in his committee. 

I would like to explain tonight what this tax cut means to you and why we 
believe that it will strengthen our economy and why we believe it will bring a 
better way of life for all of our citizens. 

The tax cut will have two far-reaching effects: 
First, it will immediately increase the income of millions of our citizens and most 

of our businesses by reducing the amount of taxes that you must pay. 
Secondly, by releasing millions of dollars into the private economy it wiU 

encourage the growth and the prosperity of this land that we love. 
The new act will cut personal income taxes by nearly 20 percent, or 9.2 billion 

dollars a year. Nearly $8 bilhon of that will flow directly into pay envelopes 
this year. This will begin immediately. The amount to be withheld from your 
pay will be reduced beginning eight days from today. 

If you are a family of four, here are examples of how this new tax cut will affect, 
you when it is fully effective. 

If you earn less than $3,000 a year, you will no longer pay Federal income taxes. 
If you receive wages of $5,2()0 a year, your taxes will be reduced by $135 a 

year, nearly one-third of what you are now paying. Your take-home pay will 
go up around $10 a month. 

If you and your wife both should be working and your combined earnings are 
$10,000 a year, your taxes will be reduced by $258 a year or a 20-percent cut. 

If your income is $20,000 a year, you are paying approximately $4,100 in 
Federal income taxes today. Your taxes will be reduced now to about $3,400. 

Business, as well as individuals, benefit by this tax cut. And small business 
benefits the most. For example, if you own a small incorporated business, your 
tax will drop to 27 percent. Your machine shop or your printing plant with 
profits of $20,000 a year will pay $4,400 instead of the $6,000 that you would pay 
under the old bill. On larger corporations the rate will drop from 52 percent to 
48 percent. Companies can now pay more of their earnings to those who own 
their stock and they can increase their investment, which in turn will benefit the 
whole economy. 

These are only a few examples. The real important point is that this bill that 
we have just signed means increasing income for almost every taxpayer and busi
ness in America; and those earning the least, I am glad to say, will receive the 
most. 

These are the direct, immediate results of this bill. But our long-term objec
tive is to raise the entire level of out American economy. The dollars that you 
no longer pay in taxes will do this. 

The first effect of the cut will be to put more than $25 million per day into the 
hands of the American consumer. This money at the grocers or in the department 
store, the store owners in turn will spend it for their own needs and, in this fashion, 
the money will circulate through the economy raismg the demand for goods 
several times the amount of the tax cut. 

The same is true of the more than $2 billion which businesses will no longer pay 
in taxes. They will use much of this money to buy new machinery, for new con
struction, for goods of all kinds and, most importantly, for the creation of new jobs. 
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This afternoon in New York a leading industrialist economist, Mr. Pierre 
Renfrett, estimated that the tax reduction will materially stimulate a boom of 
capital goods expenditures in the years 1964 and 1965. Mr. Renfrett predicts 
that capital expenditures in 1964 alone will be 20 percent higher than last year. 
And one of New York's leading corporation executives told me by phone about 
four o'clock that his company that now invests about $100 million a year in new 
capital investment, plan to increase their capital investments when this bill is 
signed by an additional 15 percent. 

One of the largest employers in America was in the White House last week 
and he told me that when this bill went into effect that they would make capital 
expenditures in their company that would provide 18,000 new jobs for new 
employees. So this response and this responsibility is what makes the American 
system work. This is a bold approach to the problems of the American economy. 
We could have chosen to stimulate the economy through a higher level of Govern
ment spending. We doubted the wisdom of following that course. Instead we 
chose tax reduction and at the same time we made conscientious and earnest 
attempts to reduce Government expenditures and we are constantly looking at 
those expenditures. 

I am requesting reports from each independent agency and each Cabinet officer 
each quarter of the year on how they can reduce employees under the number 
provided in their budget. I am glad to say to the Congress that within the next 
few days we will send supplemental estimates that will provide for a reduction, 
not many jobs but 7,500 under those that we estimated we would need in January 
when we sent the budget to the Congress and it will provide reduction in the 
appropriations that we have requested of $30 million. 

From time to time we are going to carefully study each department and agency 
and try to bring those expenditures down further. We have been encouraged in 
that move by the Chairman of the Ways and Means Committee and the Chairman 
of the Finance Committee; they have proven their faith in us by passing this tax 
bill, and we are trying to keep faith with them by cutting expenditures. By 
taking this course we have made this bill an expression of faith in our system of 
free enterprise. 

The ability of this tax bill greatly to improve the vigor of our economy rests in 
your hands as individual consumers and as businessmen. If America responds to 
this new opportunity with increased investment and expansion with new pro
duction and new products, with the creation of new jobs which we anticipate, then 
the tax cut will bring greater abundance to all America, then the Federal Govern
ment will not have to do for the economy what the economy should do for itself. 

But abundance is only the visible evidence of the benefits of a healthy economy, 
more important is what a strong United States economy means to the preser
vation of freedom in this world in which we live. There is no asset more precious 
to freedom, there is no guarantee more vital to liberty than a robust American 
economy. No one can bury us or bluff us or beat us so long as our economy 
remains strong. 

No economic system anywhere has ever had the success of the American 
economy. By placing maximum reliance on the initiative and the creative 
energies of individual businessmen and workers, we have created here in our land 
the most prosperous nation in the history of the world. 

With your help and the help of this legislation let us unite, let us close ranks, 
and let us continue to build a nation whose strength lies in our program for pros
perity and our passion for peace. This is the kind of a country, the kind of a 
land, the kind of a nation that offers a better life for you and your family. And 
it is the kind of a land that we want to preserve and protect. 

Again to those of you who served on the tax committees, from the business 
community to the members of the Congress present here tonight, I want to say 
on behalf of the American people, thank you. 

God bless you. 

EXHIBIT 26.—Statement by Secretary of the Treasury Dillon, June 29, 1964, 
before the Senate Finance Committee, on H.R. 8000, the interest equalization 
tax 

I am appearing before you in support of H.R. 8000, the interest equalization 
tax, which passed the House of Representatives with a large majority on March 5 
of this year. This tax was originally proposed by President Kennedy last July 
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in his Special Message on the Balance of Payments. It has since been fuUy 
supported by President Johnson. I also favor adoption of the technical amend
ments suggested in my letter to the Chairman of June 12, which have been 
reprinted by your committee. 

A year ago, our balance of payments was deteriorating sharply. That deteri
oration was due almost entirely to accelerating capital outflows, and particularly 
to an unprecedented outflow of portfolio capital. The rate at which new issues 
of foreign securities were being purchased had more than tripled in the previous 
18 months, and the volume during the first six months of 1963 reached a total of 
$1 bilhon. 

As a result, the deficit in our international accounts—apart from all special 
intergovernmental transactions—jumped from the already high 1962 level of 
$3.6 billion to an annual rate of $5.3 billion in the second quarter of 1963. If 
allowed to continue, that deficit would have undermined the international stability 
of the dollar. 

Today our balance-of-payments situation is much improved, and the dollar is 
strong. Judging from data at hand, the deficit for the fiscal year ending tomorrow, 
calculated on the same basis, will be well under half that of the preceding fiscal 
year. 

Paralleling this improvement, confidence has been restored in our ability to 
achieve a balance in our payments within a reasonable time. This, in turn, has 
staunched the drain on our gold stock. After declining by an average of $1.7 
billion a year over the 1958-60 period, and by roughly half that rate during 1961 
and 1962, our total gold stock today is virtually unchanged from ten months ago, 
by far the longest period of stability during the past six years. 

However, we must not succumb to any illusion that the progress of the past 
year means the end of our long standing balance-of-payments problem or aUows 
us in any way to relax our drive toward equilibrium. The hard fact is that after 
six consecutive years of large deficits—adding up to a total of $21)^ biUion on the 
basis of regular transactions—we face once again this year the unhappj^ task of 
financing a sizable, even though substantially reduced, imbalance in our payments. 

Roughly half of our payments improvement for the past twelve months can 
be traced directly to diminished outflows of capital into foreign securities. But 
the basic problems giving rise to the enormous capital outflow in 1962 and early 
1963 have not yet been solved. Were we not now to proceed with enactment of 
the proposed interest equalization tax, demands from abroad for portfolio capital 
would once again quickly converge on our market in a volume far larger than we 
could sustain. We simply cannot afford to pay the price such an event would 
exact in terms of dangers for the dollar and losses of gold and confidence, thus 
undercutting our whole international financial position. 

The need for the tax 
The need for the interest equalization tax has arisen out of a combination of 

circumstances here and abroad that led to a rapid acceleration in foreign de
mands on our capital market. In the short space of the first six months of 1963, 
purchases of new foreign issues—the overwhelming bulk from other industrial
ized countries—reached a seasonaUy adjusted annual rate of $1.9 billion. That 
was $800 million higher than the already swollen 1962 total and three and one-
half times the 1961 level. In addition, the indications were that potential bor
rowers in Europe and Japan, who had already increased their demands on 
our market dramatically, were scheduling still larger borrowings in this country. 

This surging flow of foreign borrowings simply swamped the real progress in 
other areas of our balance of payments. As a result, our overall deficit on regular 
transactions rose to an annual rate of $5 billion during the first half of 1963, 
sharply above the totals of $3.1 billion and $3.6 billion in 1961 and 1962, respec
tively. These increases, as shown by tables I and II, paralleled the swelling 
outflow of portfolio capital into new foreign securities. 

This rise in the outflow of portfolio capital reflected neither financing of U.S. 
exports nor the more general balance-of-payments needs of the borrowing coun
tries. On the contrary, more and more of the new flotations in our market were 
designed to flnance local projects of businesses or governments in countries already 
enjoying relatively strong or improving external positions. Many of the new 
borrowers did not require foreign exchange, but only desired greater amounts of 
fresh capital to support their own internal growth. Because their own capital 
markets were both narrow and costly, those borrowers desiring funds were nat
uraUy attracted by our relatively low long-term interest rates and by the ease 
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with which large amounts of funds could be obtained in our well-developed 
market. As a result, a large portion of the outflow of portfolio capital, by pro
viding more dollars to those who simply wished to exchange those doUars for 
their own currencies, was adding roughly equivalent amounts to our deficit. 
The dollars in turn were flowing into central banks and becoming a claim on our 
gold. 

Appraising the same facts from a European vantage point, the most recent 
Annual Report of the Bank for International Settlements reached the same 
conclusion. That report, which is representative of responsible and official 
European opinion, noted, in speaking of 1963, that ". . . instead of being a net 
exporter of capital, which would seem the appropriate structural position, Europe 
was a large net importer of capital—which in the main has been flowing into 
reserves." 

Purchases of foreign portfolio securities by Americans do in time lead to a 
return flow of interest and dividend income. But this potential return is spread 
over many future years, whUe the entire outflow of principal is immediate. For 
instance, during both 1962 and 1963, years when the outflow of U.S. portfolio 
capital into foreign securities averaged about $1}4 bflhon, the increase in our 
income from such securities amounted to only about $50 million a year. Clearly, 
calculations of earnings possibUities many years in the future cannot, in the situa
tion we face, substitute for the urgent need to protect the dollar by bringing the 
current portfolio capital outflow within the limits of our immediate capacity 
to lend. 

The nature of the interest equalization tax 
In the light of these circumstances, prompt and effective action to reduce the 

outflow of portfolio capital was essential. The proposal before this committee 
is designed to achieve that result by means of an excise tax levied on the American 
acquiring directly from a nonresident foreigner a foreign stock or debt issue 
maturing in more than three years. While the tax is payable by the American 
purchaser, the impact wUl be effectively passed on to the foreign issuer in reduced 
prices for his securities. 

The rate of tax is graduated so that its net effect is to increase by about one 
percent the annual cost of capital to a foreigner raising money in our market, 
thus bringing this cost to a level more comparable to the costs he would face 
abroad. The result for foreigners would thus be similar to an increase of one 
percent in our entire structure of long-term interest rates. 

Finding our market more costly, many potential foreign borrowers will seek 
the funds they require at home, or in other foreign markets, instead of aggravating 
the strains on our own position. Similarly, American investors will find the net 
yield on American securities relatively more favorable than yields provided on 
outstanding foreign securities purchased from foreigners, and will tend corres
pondingly to reduce their purchases of such securities. 

We view the proposed tax purely as a transitional measure. As our own pay
ments come into equilibrium, as the expansion in our own economy reduces 
incentives to export our capital, and as the capital markets of other advanced 
countries develop the capability of more adequately meeting their internal needs, 
this special tax can and should be removed. H.R. 8000 contains a termination 
date of December 31, 1965, to assure that it will not be prolonged beyond the time 
of need. At the same time, because of the urgency of dealing with the problem. 
President Kennedy proposed that this tax become generally effective July 19, 
1963, the day following its announcement in his Special Message on the Balance 
of Payments. Any other course would simply have been an open invitation for 
potential borrowers and lenders to accelerate their plans and crowd into our market 
before the effective date of the tax. Our balance of payments most certainly could 
not have borne such a strain. 

On the other hand, making that proposed effective date known to the market 
has permitted careful congressional consideration of this important piece of 
legislation without the atmosphere of haste and urgency which would inevitably 
have developed in the face of accelerating capital outflows. The House, in 
approving this proposed date, recognized that any other course would only have 
rewarded those few who have been willing to gamble on the possibility that a 
later effective date would be enacted, at the expense of the great majority who 
have already adjusted their transactions in the light of the proposed July 1963 
effective date. 
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Transactions in foreign securities between residents of the United States would 
not be subject to tax, and Americans would, of course, be able to.sell foreign 
securities free of tax to foreigners in markets both here and abroad. Thus, active 
trading markets in the more than $12 billion of foreign securities already held by 
Americans will be maintained, and these securities will fully maintain their value. 
The passage of time since last summer has clearly proved that the provisions of 
the tax regarding outstanding securities are workable, and that they contribute 
substantially towards improving our payments position. 

The proposed bill would exempt a variety of acquisitions from foreigners where 
this is possible without undermining the effectiveness of the tax and where im
position of the tax would work at cross purposes with other objectives. The 
exclusion from the tax of obligations maturing within three years assures that the 
great bulk of our export financing and normal recurring international business 
will not be impeded. Further to assure unimpeded export financing, longer term 
export paper is specifically exempted, as are bank loans made in the ordinary 
course of business. 

Other important exemptions would be provided for the governments and 
businesses of less-developed countries and for direct investment. In addition, 
the President would be provided discretionary authority to exempt in whole or 
in part new issues from a particular country in those instances in which he deter
mines that application of the tax would imperil, or threaten to imperil, the 
stabUity of the international financial system. This exemption is designed as a 
kind of safety valve for use only when it can be clearly established that, as a 
direct consequence of the tax, a foreign country would be forced to take such 
drastic measures that international financial stability would be imperiled. Any 
such showing would be dependent upon a highly unusual set of circumstances, 
and in my opinion the necessary conditions are today met only by Canada. 

An annex to this statement describes the provisions of the bill more fully, while 
a detailed summary and a technical explanation of the bill are contained in the 
Report of the Ways and Means Committee of the House. 

Balance-of-payments impact 
The effectiveness of the proposed tax in reducing the outflow of portfolio 

capital, and the key importance of this in terms of the entire balance of payments, 
is clearly revealed by the results since last July. After running at a rate of $5 
billion during the six months prior to the President's Message in July 1963, the 
deficit on regular transactions dropped sharply to a rate of $1.6 billion during the 
second half of 1963 and to $700 million during the first quarter of 1964. The 
first quarter results reflect a number of special factors which had the effect of 
substantially but temporarily reducing the deficit. Among these was an unusual 
and temporary short-term capital inflow during March that was fully reversed 
early in April, thus adding to the deficit being incurred during the current quarter. 

A number of factors, including a sizable rise in exports, have contributed to the 
improvement in our balance of payments since last July. However, the single, 
largest element in this improvement is the sharp decline in net purchases of 
foreign securities. Comparing the nine months before the tax was proposed with 
the nine months since that time for which full data are available, the outflow into 
foreign securities dropped from $1,985 million to $290 million at seasonally ad
justed annual rates, a reduction of $1.7 biUion in the annual rate of outflow. 

To some extent, these gains were exaggerated by the initial uncertainties 
regarding the precise provisions of the tax. These uncertainties could not be 
expected to last, nor would this be desirable. Our market will not be closed. 
Some foreigners will borrow in this country and absorb the tax; others will enter 
our market in the knowledge that their issues will be exempted. There are clear 
signs that activity resumed on this basis during recent months, and the outflow 
into foreign securities is therefore expected to increase moderately. However, 
the experience of the past nine months confirms our belief that the proposed 
tax will be effective in confining this outflow to substantially lower levels than 
those of late 1962 and early 1963. 

During the hearings before the Ways and Means Committee last fall, the 
Treasury estimated that imposition of the tax would result in an overall reduction 
in the net purchase of foreign securities of $13^ billion to $1J^ billion a year. These 
savings were calculated from the high levels of outflow during the six to nine 
months preceding the tax. The validity of these estimates is now strongly sup
ported by the figures at hand, a saving at an annual rate of $1.7 billion in the 
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nine months following announcement of the proposed tax as compared to the 
preceding nine months. 

Such estimated savings are fully consistent with purchases of new foreign 
issues at a rate of perhaps $600-$800 million a year, close to, but stiU somewhat 
above, the rate that would have been considered ^'normal" prior to 1962. 
Furthermore, such a total would be consistent with needed progress toward 
equilibrium in our balance of payments, without putting undue strain on the 
international financial system. 

Already a sizable number of new issues have been diverted to European markets, 
where they have been absorbed by countries in a strong balance-of-payments 
position. Under the stimulus of the tax, European markets have shown that they 
are capable both of handling their own internal needs in more adequate fashion 
and of meeting a larger portion of foreign needs. 

I want to emphasize that an exemption for new Canadian issues should not 
impair the effectiveness of the tax. Canadian authorities have assured us that 
it is their intention that Canadian borrowing in our market will not exceed 
amounts necessary to maintain reasonable equilibrium in Canada's international 
reserve position. This should mean a substantial reduction in Canadian borrow
ing in this country from the exceptionally high levels of late 1962 and early 1963 
to the more normal levels that were characteristic of earlier years. Certainly, 
over the period since the tax has been proposed, the Canadian reserve position 
has not deteriorated despite a sharply lower level of borrowings in our market. 

We have, of course, also been closely following trends in bank lending, in view 
of the possibility that foreign borrowers might seek to shift to that kind of financ
ing. While analysis of detailed information supplied by the banks on their 
commitments for the first five months of 1964 does not suggest any significant 
direct substitution for market financing, the total volume of short- and long-term 
loans outstanding rose sharply in 1963 and during the first quarter of 1964. The 
rise started early in the spring of 1963 and became particularly noticeable during 
the fourth quarter. 

A good part of this increase is clearly related to the surge in American exports 
over the same period. But, in addition, it is possible that, in adjusting to the 
tax, borrowers in a few countries under balance-of-payments pressure, notably 
Japan, have made greater use of bank loans. While some initial reactions of 
this kind are not surprising, and there are now some indications of a leveling off 
of the loan volume, future trends will clearly require continuing surveillance. 
We will promptly recommend to the Congress appropriate changes in the bank 
loan exemption should it appear that such loans are in fact being utilized to any 
significant degree as substitutes for market financing. 

The tax and our overall balance-of-payments program 
This tax is only part, although a crucial part, of a comprehensive balance-of-

payments program. A satisfactory long-run solution for our payments problem 
depends on a more vigorous and efficient domestic economy, capable of sustained 
productive expansion with stable costs and prices. Major steps to support 
this objective were taken in 1962 with the investment tax credit and the liberal
ization of depreciation allowances. They were followed this year by the $11.5 
billion reduction in individual and corporate tax rates. 

Together with responsible wage bargaining and pricing policies, these fiscal 
measures are now strengthening our basic competitive position at home and 
abroad, and our basic trade outlook is favorable. Greater prosperity at home, 
with greater profitability of investment here relative to the returns available from 
foreign investment, will reduce the incentive for direct investment abroad and 
encourage the retention of funds at home where their investment in domestic 
proiects will create more jobs for Americans. 

We have also placed great emphasis upon reducing the net flow of dollars 
abroad as a result of Government programs. For example, between 1960 and 
mid-1963, our annual rate of net military expenditures abroad was reduced by 
more than $500 million. That portion of our economic assistance provided by 
AID in the form of U.S. goods and services rather than dollars has been raised 
from less than one-third in 1960 to over 80 percent for current commitments. 

President Kennedy last July scheduled an additional reduction of $1 billion 
in the annual rate of overseas governmental expenditures by the end of this year. 
President Johnson is determined to achieve that target. 
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As you can see, visible gains are being made towards solving our basic payments 
problem. But we must not permit them to be drained away in a renewed outflow 
of portfolio capital. 
Alternatives to the tax 

While appreciating the need to restrain the outflow of portfolio capital, some 
have suggested that there are preferable alternatives to the tax. One would 
be an attempt to drive up our entire structure of long-term interest rates by about 
one percent. Such a drastic tightening of credit, if possible at all, would clearly 
work against all that we are trying to achieve to reduce excessive unemployment 
and encourage the investment that creates jobs and promotes efficiency. The 
interest equalization tax increases the cost of our money to foreigners, just as 
would a sharp increase in our own rates. But it will do so without the disrupting 
effects on the entire domestic economy of an attempt to artificially force our 
long-term rates to unrealistically high levels. 

Another suggested alternative would abandon the market system altogether 
by rationing credit to foreigners through a capital issues committee. Proponents 
of that approach have failed to suggest what kind of criteria could be used to 
cut back the heavy foreign demands for capital, or whether any rational criteria 
could be consistently applied amid the conflicting pressures from at home and 
abroad that would descend upon those administering the system. 

TABLE I.— U.S. balance of payments^, 1960—March 1964 

[In millions of dollars] 

Commercia l merchandise ex
por ts - - - - -

Commercia l merchandise im
por ts . - -

Commercia l t r ade ba lance— 
Commercia l services, remit

tances a n d pensions 

Commercia l balance 2 
MOi ta ry expendi ture (net) 3 
Gove rnmen t grants a n d capital 

dollar p a y m e n t s 
G o v e r n m e n t capital receipts, 

excluding p repaymen t s , bor
rowings, a,nd fun flings 

P r i v a t e capital : 
Transac t ions in foreign se

curities 
Other long-term * __ 
Short- term 

Unrecorded t ransact ions 
Balance on regular t r ansac t ions . . 
Special G o v e r n m e n t t ransac

tions 5 
Overall balance 

M e m o r a n d u m : Gold sales (not 
seasonally adjusted) 

Calendar years 

I 9 6 0 ' 

17, 546 

- 1 4 , 723 

2,822 

856 

3,678 
- 2 , 712 

-1 , no 

543 

- 8 6 4 
- 1 , 243 
- 1 , 438 

- 7 7 2 
- 3 , 918 

37 
- 3 , 8 8 1 

L702 

1 9 6 1 ' 

17, 693 

- 1 4 , 497 

3,196 

L583 

4,779 
- 2 , 560 

- 1 , 1 3 9 

516 

- 9 1 0 
- 1 , 267 
- 1 , 492 

- 9 9 8 
- 3 , 071 

701 
- 2 , 370 

867 

1962' 

18, 213 

-16 ,134 

2,079 

1,739 

3,818 
- 2 , 3 7 5 

- 1 , 0 7 7 

601 

- 1 , 1 7 2 
- 1 , 437 

- 7 6 2 
- L l l l 
- 3 , 606 

L402 
- 2 , 203 

890 

SeasonaUy adjusted annua l ra tes 

1963 ' 

J a n . - J u n e 

18,098 

-16 ,428 

L670 

L200 

2,870 
- 2 , 1 8 8 

- 1 , 0 1 0 

388 

- 2 , 1 1 2 

- 1 , 784 
- 9 9 8 
- 1 6 4 

- 4 , 998 
L258 

- 3 , 7 4 0 

6 227 

J u l y - D e c . 

20,338 

- 1 7 , 434 

2,904 

L484 

4,388 
- 2 , 3 6 0 

- 7 6 2 

502 

- 4 3 8 

- 2 , 042 
- 4 5 4 
- 4 0 8 

- 1 , 674 
L430 
- 1 4 4 

«234 

To ta l 

19, 218 

-16 ,931 

2,287 

L342 

3,629 
- 2 , 274 

- 8 8 6 

446 

- 1 , 275 

- 1 , 9 1 3 
- 7 2 6 
- 2 8 6 

- 3 , 2 8 6 
L344 

- 1 , 942 

461 

1964 P 

J a n . - M a r . 

2L880 

—17,388 

4,492 

2,460 

6,952 
- L 9 8 8 

—560 

640 

8 
- 2 , 716 
—2,528 

- 4 3 2 
- 7 2 4 

666 
—168 

846 

' Revised. 
p Preliminary. 
1 Excludes miUtary transfers under grants. 
2 Excluding exports and services financed by Government grants and capital. 
8 Excludes advances on mUitary exports. 
* Including direct mvestment. 
8 Includes nonscheduled receipts on Government loans, advances on mUitary exports, and sales of non-

marketable medium-term securities, Including convertible securities of $502 milhon, Jan.-June 1963; and 
$200 mUhon, July-Dec. 1963. 

8 Not at aimual rates. 

SovncE.—Survey of Current Business. 
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To be successful, a capital issues committee would have to be Government 
controlled. This would mean that Government—substituting case by case 
decisions by the Executive for the market effects of the proposed tax—would 
have to intrude itself directly into the process of individual decision-making 
in a way that this country has never found acceptable save in wartime. More
over, selective rationing would clearly not be workable in the case of outstanding 
securities. There are simply too many transactions in this area, through too many 
channels, to make policing practicable on a case by case basis. Substantial 
balance-of-payments savings would be sacrificed and, if equal overall savings 
were to be achieved, the volume of new issues would have to be held to a consid
erably lower figure than is expected under the interest equalization tax. 

Conclusion 
The Administration has proposed this temporary tax with reluctance, but the 

need for action to restrain the outflow of portfolio capital is clear. The work
ability and effectiveness of our approach have been demonstrated. It is far 
preferable to any alternative that has been suggested. 

Our international competitive position is strengthening, and other measures 
to achieve lasting improvement in our payments are bearing fruit. But these 
measures take time, and meanwhile our deficit remains sizable. Failure to enact 
this tax would stimulate a resurgence of capital outflows with dire effects on our 
balance of payments. Also, such failure could only be interpreted throughout 
the world as an unwillingness on the part of the United States to face up to the 
hard decisions that are required to protect the dollar, and so the financial health 
of the entire free world. I, therefore, strongly urge your early approval of this 
vitally important legislation. 

TABLE IL—Long-term capital flows in the U.S. balance of payments, 1960—March 
1964 

[In mUlions of dollars] 

D h e c t inves tment : 
U .S . d h e c t inves tment 

abroad 
Foreign direct i nves tmen t 

in Un i t ed States 

N e t direct i nves tmen t 

Portfolio inves tmen t : 
U .S . purchases of new issues 

of foreign securities 
U . S . n e t purchases of out

s tand ing foreign securi t ies. 

T o t a l purchases foreign 
securi t ies.-- . 

R e d e m p t i o n of U.S.-held 
foreign securities 

Other U .S . long te rm, n e t 1 -
Foreign long-term portfolio 

inves tmen t s in the Un i t ed 
States 

N e t portfolio m v e s t m e n t . . 

N e t long-term capital 

Ca lendar years 

I 9 6 0 ' 

- 1 , 674 

141 

- 1 , 533 

- 5 5 5 

- 3 0 9 

- 8 6 4 

201 
- 2 0 0 

289 

- 6 7 4 

- 2 , 1 0 7 

1 9 6 1 ' 

- 1 , 599 

73 

- 1 , 526 

- 5 2 3 

- 3 8 7 

- 9 1 0 

148 
- 2 6 3 

374 

- 6 5 1 

- 2 , 1 7 7 

1962 ' 

- 1 , 654 

132 

- 1 , 622 

- 1 , 076 

- 9 6 

- 1 , 1 7 2 

203 
- 2 5 8 

140 

- 1 , 087 

- 2 , 609 

Seasonally adjusted annua l rates 

1 9 6 3 ' 

J a n . - J u n e 

- 2 , 0 6 4 

88 

- 1 , 976 

- 1 . 858 

- 2 5 4 

- 2 , 1 1 2 

186 
- 3 1 2 

318 

- 1 , 920 

- 3 , 8 9 6 

J u l y - D e c . 

- 1 , 660 

- 6 4 

- 1 , 714 

- 6 8 0 

242 

- 4 3 8 

204 
- 8 1 6 

2«4 

- 7 6 6 

- 2 , 480 

To ta l 

- 1 , 862 

17 

- L 8 4 5 

- 1 , 269 

- 6 

- 1 , 275 

195 
- 5 6 4 

301 

- 1 , 343 

- 3 , 1 8 8 

1964 P 

J a n . - M a r . 

- 1 , 852 

96 

- 1 , 756 

- 3 8 8 

396 

8 

176 
- 1 , 088 

- 4 8 

- 9 6 2 

- 2 , 708 

' Revised. 
p Preliminary. 
1 Mainly long-term bank loans. 

SovRCE.—Survey of Current Business and Department of Commerce. 
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TABLE III.—New issues of foreign securities purchased by U.S. residents hy area, 
calendar year 1960-March 1964 

[In millions of doUars] 

Canada _ 
Western Europe _ 
Japan 
Other developed ' . _ _ 
Latin American Republics 
Other less developed .. _ 
International institutions __ 

Total new issues 

1960 

221 
24 
15 
27 

107 
64 
97 

556 

1961 

237 
67 
61 
43 
18 
95 
12 

623 

1962 

467 
195 
101 
60 

2102 
77 
84 

L076 

1963 

Jan.-June 

632 
219 
83 
17 
13 
35 

999 

July-Dec. 

105 
63 
67 

23 
32 

270 

Total 

737 
272 
140 
17 
36 
67 

L269 

1964 
Jan.-Mar. 

91 

13 
24 
4 

132 

1 Australia, New Zealand, South Africa. 
2 Includes $76 million issue by Inter-American Development Bank. 
SOURCE.—Swryey of Current Business and Department of Commerce. 

TABLE IV.—U.S. transactions in foreign securities nine months before and after 
interest equalization tax 

[In milhons of dollars] 

U.S. net purchases of foreign securities: 
New issues _ _ _ 
Outstandings ___ 

Total . 

SeasonaUy adjusted annual 
rates 

Oct. 1962 to 
June 1963 

-L863 
-132 

-1,986 

July 1963 to 
Mar. 1964 

-583 
H-293 

-290 

Improvement 

H-l, 270 
-1-425 

H-l, 695 

SOURCE.—Department of Commerce. 

Annex.—General description of the interest equalization tax 

NATURE OP TAX 

The interest equalization tax is a temporary excise tax imposed on acquisitions 
by Americans of foreign securities from foreigners regardless of where the acquisi
tion occurs. The tax applies to foreign stock and debt obligations, both new 
and outstanding. It does not apply to purchases of foreign securities by Ameri
cans from other Americans. 

By bringing the costs to foreigners of raising capital in the U.S. market more 
closely into line with costs prevailing in foreign capital markets, the tax will 
substantially reduce the incentives to foreigners to raise capital in the U.S. 
market because of lower interest rates in this country. The higher cost to 
foreigners resulting from the tax, however, is not intended to eliminate all out
flows of portfolio capital; long-term U.S. capital will remain available to those 
foreigners whose urgent need for such funds cannot be met on reasonable terms 
in foreign capital markets. 

Rate.—The rate of the tax in the case of foreign debt obligations is graduated 
from 2.75 percent for obligations maturing in three years to 15 percent for those 
maturing in 28}^ years or more. The schedule of rates is determined so as to 
increase by roughly one percent the cost of borrowing to the foreigner. In the 
case of foreign stocks, the rate of the tax is 15 percent, the same as for bonds of 
the longest maturity. 

New and outstanding securities.—The tax applies broadly to both new stocks 
and debt obligations and outstanding stocks and debt obligations. Coverage 
of transactions with foreigners in all of these categories is consistent with the 
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intent t ha t the tax operate in a manner analogous to a general rise in U.S. long-
term interest rates, and assures t h a t strong incentives and opportunities will no t 
arise for funds to flow out through tax-free channels, undermining the effec
tiveness of the tax. 

Short-term obligations.—No tax is imposed on the acquisition of debt obligations 
if the period remaining to matur i ty is less than three years. This exemption will 
permit the wide variety of short- term credit t ransactions related to international 
t rade generally and U.S. exports in particular to continue unaffected. Trans
actions in short- term instruments occur in enormous volume and take a wide 
variety of forms, bu t most of them relate to t rade financing and to normal, 
reversible shifts of funds between markets in response to temporary needs and 
short- term interest ra te differentials. Since interest rates for short- term loans 
in the United States can more readily be influenced by monetary policy, without 
adverse effect on the economy in general, it has been possible to bring these 
rates more closely into line with those prevailing in other impor tan t industri
alized nations. 

EXCLUSIONS 

In addition to the basic exemptions from the tax of acquisitions of short- term 
obligations and acquisitions from other Americans, the bill provides, various 
exclusions so as not to interfere with certain vital nat ional objectives, such as 
the encouragement of U.S. exports, the avoidance of threats to the stabili ty of 
the international monetary system, and the growth of less-developed countries. 
The major categories of exclusions are described below. 

Export financing.—One of the best methods of reducing the deficit in the 
U.S. balance of payments is to increase exports from, this country. Accordingly, 
the bill provides for a series of specific exclusions for stock and debt obligations 
acquired in connection with various export t ransact ions. These exclusions will 
assure t ha t American business firms have the ability to offer credit facilities 
to their foreign customers, whether for short- or long-term loans. 

The acquisition of debt obligations is excluded from tax if they are guaranteed 
or insured by the Expor t - Impor t Bank or other U.S. Government agencies or 
instrumentalit ies. In addition, debt obligations acquired by Americans in 
connection with the sale of U.S. goods (tangible or intangible) abroad are free 
of the tax, as is the acquisition of stock or debt obligations in connection with a 
foreign project in which American'firms part icipate to a substant ial degree. The 
bill also excludes from the tax debt obligations acquired by an American firm 
from foreign customers when the proceeds are used for the installation or mainte
nance of facilities to service goods sold by the American firm which were produced, 
grown, or extracted in the United States. A similar exclusion has also been 
provided where the U.S. firm is engaged in selling ores or minerals in which it has 
a substantial economic interest, whether or not extracted in the United States. 

Commercial bank loans.—Commercial banks making loans in the ordinary 
course of their commercial banking business would not be subject to tax. Most 
of these loans would ordinarily be excluded because of their short maturi t ies , 
and much of short- term bank financing of foreigners involves exports. The 
exclusion, besides permit t ing banks to continue freely their role in financing U.S. 
exports, enables them to maintain their flexibility in meeting normal, recurring 
needs for financing international business. 

Experience under this exclusion will be closely observed. In order to provide 
detailed information as to whether the exclusion for commercial bank loans 
should be continued and, if not, the ways in which the exclusion should be changed, 
the bill provides for author i ty to require banks to furnish relevant da ta on their 
loans to foreigners. 

International monetary stability.—The bill gives the President author i ty to 
exempt all or a portion of new security issues of a foreign country from tax where 
he determines t h a t application of tax to such securities imperils, or threatens 
to imperil, the stability of the international monetary system. This is consistent 
with our t rea ty obligations to the Internat ional Monetary Fund. 

Use of this exclusion would be justified only in highly unusual circumstances. 
New issues of Canadian securities are the only ones which, under present 

circumstances, it is contemplated would be excluded under this provision. 
Less-developed countries.—The tax is not applicable to the acquisition of securi

ties issued or guaranteed by less-developed countries nor to the acquisition of 
securities issued by less-developed country corporations. At the present t ime, i t 
is expected t h a t this exclusion would apply to the securities of all Latin American 
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countries, African countries with the exception of South Africa, Asian countries 
except for J apan and Hong Kong, and to a few other nations outside the Sino-
Soviet bloc. This exclusion is designed to help those countries with chronic 
capital shortages, urgent development needs, and limited ability to borrow on 
normal commercial terms. The United States has long recognized a responsibility 
for assisting these nations in their struggle to achieve improved s tandards of liv
ing, and application of the tax to issues of these countries would work against 
these objectives. 

Direct investments.—The tax is not applicable to direct investments in overseas 
subsidiaries and affiliates. Direct investment means the acquisition of stock or a 
debt obligation in a foreign corporation or partnership by an American owning a t 
least 10 percent voting control after the transaction is completed. The exclusion 
of these transactions is based on the fact t ha t the decision to make such invest
ments is usually grounded in such factors as market position and long-range 
profitability rather than interest-rate differentials. 

Foreign corporations controlled by Americans and traded here.—The bill t reats as 
domestic a foreign corporation t raded on an American stock exchange, if t rading 
on U.S. exchanges provides the principal market for the stock and if more than 50 
percent of the stocliholders were Americans on July 18, 1963. Close association of 
these companies with the United States justifies their t rea tment as domestic 
companies. 

Insurance companies with foreign business.—The bill permits insurance com
panies to acquire stock, and debt obligations of foreign issuers and obligors tax free 
in an amount equal to 110 percent of their reserves against foreign risks in con
nection with their operations in foreign countries. This exemption is based on the 
fact t ha t U.S. insurance companies often engage in business in foreign countries 
through branch operations, and in conducting this business, they receive pre
miums in a foreign currency, invest the proceeds in t ha t currency, and are required 
to pay liabilities on policies in t ha t currency. Since the absence of an exclusion 
of this character would expose the insurance companies to a foreign exchange risk, 
it was believed desirable to provide this exclusion. 

Labor unions, etc.—The bill exempts acquisitions by labor unions and certain 
other tax-exempt organizations which hold dues or membership fees in foreign 
currency for the benefit of local members located in foreign countries. This ex
clusion, as with insurance companies, avoids exposing these organizations in the 
ordinary conduct of their operations to a foreign exchange risk. 

Underwriters and dealers.—To facilitate and encourage the placement of new 
foreign issues abroad, American underwriters participating in the distribution of 
new foreign issues would receive a credit or refund of the tax on any sales to for
eigners. Similarly, dealers maintaining markets in foreign bonds will be given a 
credit or refund on such securities purchased from foreigners and resold to foreign
ers within 90 days after their purchase. A similar provision has been proposed 
to apply to arbitrage transactions by dealers in foreign stocks as long as the 
dealer sells to a foreign person on the same day the stock is purchased. The 
shorter t ime provision for stocks, as compared with bonds, is a recognition of the 
fact t ha t stocks could become a tax free vehicle for speculation under any wider 
exclusion. 

The credit or refund provision for underwriters and dealers will provide incen
tives to place a maximum portion of new flotations of foreign securities in foreign 
hands, and will assure potential foreign buyers t ha t an active secondary market 
will be available in this country for such new foreign bonds as they may purchase. 

Acquisitions required by foreign law.—The bill provides an exclusion from tax in 
the case of securities acquired by an American firm doing business in a foreign 
country to the extent the acquisitions are reasonably necessary to satisfy mini
m u m requirements relating to holdings of foreign securities imposed, by the laws 
of the foreign country. This exemption is provided because some foreign coun
tries require foreign businesses engaged in business locally to invest a portion of 
their assets in securities of t h a t country as a condition to doing business there. 

OTHER PROVISIONS 

Liability for tax.—The tax is imposed on the U.S. person acquiring a foreign 
security from a foreigner. The purchaser who is liable for the tax must file a 
quarterly interest equalization tax return listing taxable purchases and enclosing 
payment . 
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Administrative procedure.—A simple administrative procedure has been estab
lished for determining when the tax is owed. If the U.S. purchaser is buying 
through a U.S. broker and his purchase confirmation does not indicate t ha t his 
purchase is subject to the tax, the confirmation is proof of his exemption and no 
re turn is required. If the purchase is not made through a U.S. broker, the pur
chaser should receive a certificate of American ownership from the seller if the 
seller is a" U.S. person. The certificate is proof of the purchaser 's exemption 
Stock exchanges and over-the-counter markets have developed procedures which 
readily permit the operation of these provisions. 

Effective date and expiration date.—The bill generaUy is effective with respect to 
acquisitions by Americans of foreign securities from foreigners made on or after 
July 19, 1963. This is one day after the date Congress received the President 's 
special message on the balance of payments and the public announcement of the 
principal features proposed by the Administration for this bill. A special effective 
date of August 17, 1963, is provided for foreign securities t raded on an exchange 
so as to permit uninterrupted t rading in foreign securities on the exchanges, while 
they were adjusting their t rading rules and procedures to the requirements of the 
proposed bill. The bill also exempts certain transactions which were in an ad
vanced stage of negotiation on July 18, 1963, since application of the tax to these 
transactions might have created substantial hardships. 

The tax would expire December 31, 1965. 

R E V E N U E EFFECT 

I t is estimated t h a t this bill will result in a revenue gain of up to $30 million on 
an annual basis. 

International Financial and Monetary Developments 

E X H I B I T 27.—Remarks by Secretary o f the Treasury Dillon, September 17, 1963, 
at the White House Conference on Export Expansion 

I do not need to speak to you today about the importance of achieving balance 
in our international accounts. You well know t h a t the dollar is at the base of the 
free world's payments system, which in tu rn finances the flow of international 
t rade . The dollar must and will s tay firm, but this requires t h a t we balance our 
international accounts in the near future even though it may call for heroic 
measures. 

We have been working at this job for the past 2}^ years, bu t progress has been 
slow and difficult. In the first place, we are faced with a unique situation in which 
balance-of-payments deficits exist side by side with, an underemployed economy. 
The classic situation—for which the remedy is well known—is one in which infla
tion and over consumption create a balance-of-payments deficit. The remedy is 
to restrict domestic consumption and restrain inflation by tightening credit, thereby 
diverting into the export market production t h a t the home market can no longer 
absorb. But this would be exactly the wrong remedy in our present s ta te of ex
cessive unemployment, underutilized manufacturing capacity, and stable price 
levels. To sharply restrict credit in these circumstances would only lead to in
creased unemployment, lower profits, and less investment, when we need more of 
all three. I t would produce hardship at home and would not help our balance of 
payments . 

So we have had to t ry and find a different solution, a solution t h a t can at one 
and the same t ime bring prosperity at home and iDalance abroad. This has in
volved a many-sided a t tack which has resulted in significant improvement in many 
areas. But ,new problems have arisen as old ones have moved toward solution, 
and even greater efforts are now necessary. 

Let us see first of all what has been done. In 1960, the overall balance-of-pay
ments deficit was $3.9 biUion. This feU to $2.4 biUion in 1961 and $2.2 biUion last 
year. In the first half of 1963, however, our deficit once again increased. The 
biggest adverse factor was the sharp increase in recorded outflows of U.S. capital— 
outflows amounting to over $2.5 billion, as compared with $1.7 billion in the first 
half of 1962 and $3.3 billion for all of 1962. The largest share of t h a t increase re
sulted from American purchases of new foreign securities. At $1 billion, t hey 
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were more t h a n double the ra te of the first half of 1962 and almost equal to the 
$1.1 billion recorded for aU of 1962. 

Other items changed bu t little and, as a result, during the first half of 1963 our 
deficit on an annual basis ran at a ra te of either $3.2 or $4.2 biUion, depending on 
how one prefers to account for the medium-term convertible bonds which, this 
year, we have sold to foreign central banks for the first t ime. 

We have good grounds for hope tha t , when the results are in for all of 1963, the 
actual deficit will be less than the annual ra te indicated by the first half figures. 
While many of the additional measures announced in the President 's July 18th 
Balance-of-Payments Message will not be fully effective until next year, we never
theless expect t h a t the exceptionaUy large private capital outflows in the first 
half of this year will fall marliedly in the second half. The increase in short- term 
interest rates resulting from the higher rediscount ra te and the proposed interest 
equahzation tax should help to reduce these outflows. 

Thus, the record shows tha t , while we have made progress, we have a great deal 
yet to accomplish. But before I consider what we can do for the future, let me 
touch very quickly upon some of the efforts we have already made, efforts we will 
continue to augment. 

We have worked vigorously to cut overseas cash dollar expenditures for defense 
and aid, and as much as possible to tie the expenditures we do make to procure
ment in this country. In our foreign economic assistance, the Agency for Inter
national Development during the last fiscal year tied fully 80 percent of its 
commitments to tlie export of U.S. goods and services, and t h a t percentage is 
scheduled to rise still further in this fiscal year. This means lower dollar outflows, 
as expenditures begin to reflect these new commitments . By fiscal 1965 the 
annual dollar outflow for the A I D agency will be cut in half from the billion dollar 
level of 1960 and 1961 to not more t han $500 miUion. 

And in our military programs, the Defense Depar tment has held its gross dollar 
expenditures abroad below 1960 levels, despite the buildup in overseas force levels 
due to the Berlin crisis of 1961. At the same t ime, net militar}^ expenditures 
abroad have been reduced by nearly $850 million between 1960 and 1962, largely 
because of our success in negotiating agreements with some of our allies for sharply 
increased purchases of American military equipment. 

I t is, in fact, in the area of net U.S. defense expenditures overseas t h a t our 
efforts to improve our balance-of-payments position have brought some of the 
most encouraging results to date . The Depar tment of Defense is seeking all 
possible means, to cut expenditures without impairing our capabilities to carry 
out our military commitments . I t has made particularly good progress in its 
efforts to expand the sales of U.S. military equipment abroad. We have in
creased our receipts from those sales from under $400 million in calendar 1961 to 
well over $1 billion in 1962, and we are striving to maintain a similarly high level 
in the future. I t is wortli noting as well t h a t our success thus far in this area h a s 
stemmed, in large measure, from constant and close cooperation between Govern
ment and industry. 

We are going to continue this progress in the military area. As the President 
announced last July, we intend to reduce the annual dollar outlay of our mili tary 
forces overseas by a further $300 million a year while at the same t ime reducing 
our purchases of foreign strategic materials by another $200 million. Thus, by 
January 1, 1965, reductions in defense expenditures abroad will be contributing 
another $500 million a year to the improvement in our balance of payments . 

Special intergovernmental arrangements—such as debt prepayments and me
dium-term borrowings—with some of our friends overseas have also helped reduce 
our gold outflow and narrow the gap in our payments . Tliese ' 'special t rans
act ions" amounted to $1.4 billion in 1962—including substantial advance military 
payments—and to about $600 miUion in the first half of 1963. 

We have acted to stem the outflow of short- term capital by a series of carefully 
managed increases in short- term money rates, while at the same t ime we have 
maintained ample credit availabUity, and long-term rates and bank loan rates 
have remained low or even declining due to the flood of liquid savings accumulated 
by the American people. The recent increase in short- term interest rates should 
serve—not only to stem the outflow of short- term capital—but also to make it 
much more at t ract ive for foreigners to hold their assets in dollars, thus helping to 
reduce our gold outflow. 

We have proposed the interest equalization tax as a temporary measure to 
help t u rn the t ide of foreign security sales in our markets while slower acting bu t 
more basic measures are taking effect. 
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We have adopted these measures and many others to keep our paymen t s 
imbalance and the resulting gold flow to a minimum and to hasten our progress 
toward achieving lasting balance in our payments . We will continue to implement 
these measures. Bu t helpful as they are, these measures only deal with pa r t of 
the problem. By and large, they help reduce our payments ra ther than increase 
our receipts. We must also and increasingly concentrate our efforts upon 
expanding our international receipts. More than anything else, t h a t means 
expanding our exports. 

I do not need to detail before this audience how vital exports are to our balance 
of payments , indeed, to our entire economy. I do not need to describe the many 
steps we have already taken to help increase our exports. 

In 1962, our commercial exports—those not financed by Government capital— 
ran a t about $18 billion. If these exports had been 12 percent greater they 
would have offset our overall $2.2 billion payments deficit, and if they had been 
20 percent greater they would have offset our $3.6 billion deficit in regular t rans
actions (those excluding special Government transactions). 

A word of explanation may be in order here. I am talking about commercial 
exports, the exports you sell on a commercial basis. These are not the same 
thing as the figures for merchandise exports released on a monthly basis by the 
Depar tmen t of Commerce. These monthly figures include agricultural exports 
financed under P L 480 as well as exports financed b}^ the AID agency. These 
tied exports financed by American taxpaj^ers have been growing rapidly during 
the pas t two years as tied aid policies have taken effect. Thus, the monthly 
figures have not been a t rue indication of our competitive performance. 

The t rue figure is the total of commercial exports which omits AID and P L 480 
shipments. This figure is published quarterly by the Depar tment of Commerce. 
The figures for the first half of 1963, which will soon be available, show t h a t our 
commercial t rade surplus has actuall}^ declined from last year's total . This is 
why we mus t redouble our efforts to increase commercial exports and not be 
satisfied with merely increasing our Government financed exports. 

These comparisons should help define the large task ahead of us, particularly 
when we consider that , since 1960, our commercial exports have been increasing 
a t an annual ra te of about one percent. Our task is to boost this ra te dramatically 
over a fairly short period of t ime. 

This is not an easy task. Bu t I am convinced we can do it, if we set our minds 
to it. The markets are there. For in the five years from 1957-62, our share of 
the major industrial nations ' exports of manufactured goods—excluding exports 
to the United States—decreased steadUy from almost 29 percent to less than 23 
percent. This means we have been losing markets t h a t we need. 

If we are to regain these markets and more, if we are to increase our exports to 
the levels we need—if we are in fact to achieve long-range solutions to our major 
economic problems—then we must enact into law this year a substantial tax 
reduction program. 

Tax reduction is absolutely essential if we are to a t ta in the two main long-term 
goals of our balance-of-payments efforts: First, to expand our t rade surplus; 
and second, to make the United States a more at t ract ive place to invest long-term 
capital, both foreign and domestic. 

Already the two tax measures adopted last yesiv, the investment credit and 
depreciation reform, have given a strong boost to the international competitive 
position of American industry. They reduced business taxes by almost $2.5 
billion a year, and, as, one recent survey showed, businessmen credit their tax 
savings from these measures for 43 percent of their planned increase in capital 
spending for this year. The proposed corporate tax reduction would provide a 
comparable spur to investment and, together with the 1962 measures, would 
increase the profitability of new investment by almost 30 percent. 

The direct stimulus of these measures—and the overaU stimulus of more rapid 
and sustained economic growth—would greatly intensify the incentives for 
increased investment in new tools, new techniques, and for exploration and devel
opment of new markets and new products. This would sharpen the competit ive 
edge of American business, not only in foreign raarkets, but also in our own 
home market . 

Equally important , as our economy expands in response to the tax cut and 
emplojanent and productive efficiency climb, the United States will become 
continually more a t t ract ive to investment capital, both foreign and domestic. 
I t is also likely t h a t a more rapidly growing economy would soak up current 
savings and bring with it a na tura l increase in longer term interest rates t h a t 
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would in turn help to slow the outflow of capital. For aU these reasons, the 
American Bankers Association last July stated that substantial tax reduction 
was a vital element in any program to achieve balance in our payments. 

In no sense, however, does this mean that the tax bUl will automatically solve 
our payments imbalance or allow any of us to relax our efforts. While the tax 
bill will provide the climate and the extra leverage to spur us on to greater efforts 
and to help make those efforts continually more productive, it will still be imper
ative that we step-up our drive to expand our exports and widen our access to 
foreign markets, and that we maintain the kind of wage and price stability we 
have enjoyed over recent years. Above all, you in private industry must work 
ever harder to seek out, explore, and develop export opportunities. For the tax 
bill will give us the more dynamic and growing economy in which any measures 
that you adopt can have maximum impact, and in which you will have the 
heightened incentives you must have if you are to mount an export drive of the 
scope and intensity we need. 

EXHIBIT 28.—Statement issued on October 2, 1963, by Secretary of the 
Treasury Dillon, on behalf of the "Group of Ten'* 

The following statement was issued today on behalf of the ''Group of 10" 
members of the International Monetary Fund by Douglas Dillon, Secretary of 
the Treasury of the United States: 

" 1 . In the course of the annual meeting of the International Monetary .Fund, 
the Ministers and Central Bank Governors of the 10 countries (Belgium, Can
ada, France, Germany, Italy, Japan, the Netherlands, Sweden, the United King
dom, and the United States) participating in the agreement of December 1961 
to supplement the resources of the International Monetary Fund met in Wash
ington, together with Mr. Pierre-Paul Schweitzer, Managing Director of the 
Fund. In this meeting, they discussed the international payments situation and 
reviewed tbe functioning of the international monetary system now and in the 
future in the light of their common aims as reflected in the Fund's Charter. 

"2. They agreed that the removal of the imbalances still existing in the ex
ternal accounts of some major countries was the most important objective to be 
pursued over the near future. For this reason they welcomed the recent efforts 
of certain deficit countries to improve their balances of payments, as well as ac
tions by a number of countries designed to reduce or remove surpluses, as evi
dence of progress toward a better basic international equilibrium. The Minis
ters and Governors reaffirmed the objective of reaching such balance at high lev
els of economic activity with a sustainable rate of economic growth and in a 
climate of price stability. 

" 3 . In examining the functioning of the international monetary system, the 
Ministers and Governors noted that the present national reserves of member 
countries, supplemented as they are by the resources of the IMF, as well as by 
a network of bilateral facilities, seemed fully adequate in present circumstances 
to cope with possible threats to the stability of the international payments sys
tem. In this connection, the Ministers reviewed the 'General Arrangements to 
Borrow' in the International Monetary Fund and reiterated their determination 
that these resources would be available for decisive and prompt action. 

"4. In reviewing the longer run prospects, the Ministers and Governors 
agreed that the underlying structure of the present monetary system—based on 
fixed exchange rates and the established price of gold—has proven its value as 
the foundation for present and future arrangements. It appeared to them, how
ever, to be useful to undertake a thorough examination of the outlook for the 
functioning of the international monetary system and of its probable future needs 
for liquidity. This examination should be made with particular emphasis on the 
possible magnitude and nature of the future needs for reserves and for supple
mentary credit facilities which may arise within the framework of national eco
nomic policies effectively aiming at the objectives mentioned in paragraph 2. 
The studies should also appraise and evaluate various possibilities for covering 
such needs. 

"5. The Ministers and Governors have noted with approval the statement by 
the Managing Director that the International Monetary Fund will develop and 
intensify its studies of these long-run questions. They, for their part, have now 
instructed their Deputies to examine these questions, and to report to them on 
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t he progress of their studies and discussions over the course of the coming year. 
They requested the Deputies in carrying out these studies to maintain close 
working relations with the Internat ional Monetary Fund and with other in terna
tional bodies concerned with monetary mat ters . Any specific suggestions re 
sulting from the studies by the Deputies will be submit ted to the Ministers and 
Governors for consideration. 

" 6 . The Ministers and Governors believe t h a t such an examination of the 
international monetary system will further strengthen international financial co
operation, which is the essential basis for the continued sucessful functioning of 
the system." 

E X H I B I T 29.—Remarks by Secretary of the Treasury Dillon, February 19, 1964, 
before the Economic Club of Chicago, on the international balance of payments 

I t is a pleasure to be here tonight, not only because of the importance of th i s 
distinguished audience, bu t because it gives me the opportuni ty to acknowledge 
the outstanding work of Chicago's representatives on tifie U.S. industr ia l Payroll 
Savings Committee, who help our debt management program by promoting U.S . 
savings bonds sales. I am sure the Committee will be calling upon many of you 
to support the 1964 campaign, which begins tomorrow. I know you will respond 
in any way you can. 

Tonight, I want to examine with you one of our most persistent economic 
problems—the deficits in our international balance of payments : 

Last year was critical for our balance of payments , a year of initial relapse, 
followed by vigorous recovery. Our deficit on regular transactions reached an 
annual ra te of $4)4 billion in the first half of the year, but fell to little more t han 
$1)4 billion in the last half, the best six-month record since our payments were 
bolstered by the Suez crisis in 1957. 

Regular transactions, as you know, include everything except special inter
governmental t ransactions such as advance repayments of debts owed to us, ad
vances on military purchases from us, and sales of special nonmarketable U.S . 
obligations. Thus, regular transactions provide the best measure of the year-
to-year changes in the basic elements t h a t shape our balance of payments . How
ever, the overall balance—which represents the tota l change in our liquid assets 
and liabilities—is the best measure of the results in any given year, because i t 
includes all t ransactions which affect our international liquidity position. 

For all of 1963, our deficit on regular t ransactions amounted to $3 billion, a 
$600 million improvement over 1962, just a hair bet ter than the 1961 record, 
when imports were depressed in the af termath of our last recession, bu t a sub
stantial improvement over the 1958-60 average of $3.9 biUion. 

On an overall basis, the 1963 figures are comphcated by our sale to foreign 
central banks for the first t ime of nonmarketable, medium-term convertible 
securities. These sales, which are highly impor tant in protecting our gold stock, 
amounted to $700 million. There is no clear consensus on how those securities 
should be treated in our statistics, so the Commerce Depar tment presents two 
to ta ls : one making allowances for their sale, and the other disregarding them by 
t reat ing them as fully liquid liabilities equivalent to cash. On the first basis, 
our overall deficit for 1963 was just under $1.9 billion, and on the second, just 
under $2.6 bUUon. These figures compare to $2.4 billion in 1961, $2.2 biUion in 
1962, and an average of $3.7 billion in the 1958-60 period. 

These different statistical approaches make the balance of payments more 
difficult to comprehend than it actually is. In addition, our statistics, since they 
are derived differently, cannot be compared with those of the Internat ional 
Monetary Fund and most other countries. To remedy t h a t situation, the Admin
istration appointed a committee of experts from private life to s tudy our balance-
of-payments statistics. T h a t Committee has been a t work for almost a year, 
and plans to make its report some t ime this spring. I t s report, we hope, will 
result in a simplification or standardization of our balance-of-payments statistics 
t h a t will make them both more readUy understandable and more comparable 
with the statistics of other countries. 

One statistic tha t , for good or for ill, is always easily understood, records our 
gold stock. Last year it showed substantial improvement. Total gold outflow 
was held to $461 million as compared to $890 million in 1962, $857 million in 
1961, and an average of $1.7 bUlion in the 1958-60 period. 
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To understand what happened last year, and what it portends for the future, 
we mus t go back to 1961, when we began to forge a comprehensive program to 
move our international accounts back into balance: 

Without vigorous and appropriate corrective measures, the situation a t the 
beginning of 1961 could easily have degenerated into a major crisis of confidence 
in the dollar, and thus for the entire free world payments system. You will 
recall t h a t there were many a t t ha t t ime who expected exactly t h a t to happen. 
We had to take action promptly and firmly, and we did. 

First, we had to make clear—and keep clear beyond any doubt—our firm 
determination to maintain the value of the dollar. Soon after taking office. 
President Kennedy called at tent ion to the very large gold and other resources a t 
our disposal, and pledged that we would, if necessary, mobilize all of these resources 
to maintain the value of the dollar. President Johnson has emphatically 
reaffirmed our unchanging determination on this score. 

To support the position of the dollar in world markets, we set up a series of new 
international financial arrangements to offset the effects of potential currency 
speculation and to avoid unnecessary and unsettling movements of gold. These 
actions included the revival of U.S. official activit}^ in both forward and spot 
markets for foreign exchange, informal arrangements to discourage private 
s]3eculation in the London gold market , and development of a broad network of 
bilateral agreements for mutua l extension of swap credits. The Treasury late in 
1962 also began to sell to foreign central banks special Treasury securities denom
inated in foreign currencies. 

Measures such as these continue to be vital to the defense of the dollar, al though 
they mus t not be confused with measures to reduce the deficit itself. With the 
re turn to convertibility of all the major currencies of the free world, and the ease 
with which large sums of money can now move from country to country, the 
types of defense I have been talking about will be of substantial value even when 
the United States has returned to payments equilibrium. 

As for the actual deficit, this Administration launched a broad and continuing 
program, of both general and specific measures, designed to eliminate it within 
a reasonable period of t ime. 

The general measures are, of course, fundamental for they affect our domestic 
economic condition and climate upon which any final resolution of our payments 
difficulty must depend. The first and most important of those measures is, of 
course, tax incentives to encourage greater growth in our domestic economy and 
greater investment in product improvement and plant modernization. 

We took the first significant step in t ha t direction in 1962 with the depreciation 
reform measures and the enactment of the investment credit. We will take a sec
ond and far-reaching stride in t ha t direction when we adopt the tax reduction 
bill which has just been agreed upon by a joint House-Senate conference commit
tee. This bill not only reduces rates, but also almost doubles the effectiveness of 
the investment credit by restoring the full benefits of the Administration's original 
proposal, which was substantially watered down in the final version of the 1962 bill. 
Thus it should be instrumental in generating the more rapid advances in productivity 
t h a t are crucial to our continued and growing competitiveness in markets both 
a t home and abroad. Equall}^ important , as our economy expands in response to 
the tax cut, and emplo5mient and productive efficiency climb, investment in the 
United States will become increasingly more at t ract ive to both foreign and domes
tic capital. 

A second general measure has been to use monetary policy to move short- term 
interest rates closer to rates abroad, thus reducing the outflow of short-term cap
ital, while a t the same t ime continuing an ample availabilit}^ of domestic credit. 

The third, and final, overall factor has been the maintenance of price stability. 
In early 1962, the President 's Council of Economic Advisers set up noninflationary 
guideposts for wage and price decisions calling for voluntary action by both 
business and labor. The Council pointed out in its most recent annual report 
t h a t responsible and voluntary adherence to those guideposts has been an impor
t a n t factor in maintaining the impressive price stability of recent years. The 
absence of inflationary price increases in this country—at a t ime when our com
peti tors in Western Europe and elsewhere have generally experienced a rising 
price level—may well prove in the long run to be the most impor tant single 
factor favoring a gradual re turn to balance in the international accounts of the 
United States. I t is essential t ha t price and wage decisions be made with this 
in mind. 
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I t is these general policies, which affect our whole economy and its ability to 
compete, t h a t are decisive over the long run. Bu t more direct and quick-acting 
measures have been required as well. 

The Administration has spared no effort to help our pr ivate economy exploit 
and expand its opportunities for increased sales to foreign countries. In every 
way possible, principally through the Depar tment of Commerce, we have exhorted, 
encouraged, and above all, helped American business to expand exports. The 
Expor t - Impor t Bank, in cooperation with pr ivate insurers, has improved the 
credit facilities available to American exporters to the point where they are now 
as good as any in the world. 

We have also dramatically reduced the net impact on our payments of overseas 
outlays by the Government itself. We have done so by limiting, and wherever 
possible cutting, our gross expenditures abroad for military purposes, and by 
offsetting as much as possible of such spending through arrangements for the sale 
of U.S.-produced military equipment to major allied countries. We have also had 
excellent success in making sure t ha t as much as possible of our economic assist
ance overseas goes to finance additional exports of U.S. goods and services, thus 
avoiding or minimizing any adverse impact on our balance of payments . As a 
result, by the end of this year we will have made a one billion dollar reduction in 
our 1962 ra te of overseas Government expenditures, and, in addition, from 1961 
through 1963 our receipts from sales of military equipment overseas have more 
than doubled, improving our payments position by another $500 million to 
$600 million a year. 

Finally, with the full cooperation of many of the leading industrial countries, 
we have carried out a series of transactions to give us added t ime for our long-
t e rm corrective measures to take effect. These include prepayments by foreign 
countries on debts owed to the U.S. Government, advance payments made .by 
allied governments toward purchases of U.S. military equipment and our issuance, 
beginning in the last quarter of 1962, of special nonmarketable medium-term 
U.S. Government securities to foreign monetary authorities. 

Last year we adopted other interim, short- term measures as well. I t was 
imperat ive t h a t we do so. In the first half of 1963, as we all know, a surge of 
capital outflow swamped the improvement in other areas and swelled the deficit 
on regular t ransactions to an annual ra te of $4^2 billion. New issues of foreign 
securities, in particular, soared to anfannual ra te of|-nearly $2 billion, nearly 
twice the 1962 ra te and more than three times the average for the years 1959-61. 
As a result, last July President Kennedy announced an intensified program of 
action to deal with our balance-of-payments problem. In terms of immediate 
results, the two key steps taken a t t h a t t ime were the proposal for an interest 
equalization tax, and the half-percent increase in the Federal Reserve rediscount 
rate . 

The sharp recovery in our payments during the last half of 1963—with the 
improvement in our long and short- term capital accounts amounting to $2 billion 
at an annual rate—bears dramatic witness to the effectiveness of these measures, 
part icularly the interest equalization tax. This, then, is the background. What 
can it tell us about our payments outlook for the years immediately ahead? 

First of all, it is clear t h a t the interest equalization tax proposal has thus far 
operated somewhat as a tourniciuet, shut t ing off the flow of American portfolio 
capital into foreign securities rather completely, except for some issues t h a t had 
been arranged prior to announcement of the tax. We can hardly expect this 
si tuation to continue, nor, in the long run, would it be either sound or desirable. 
Market activity will undoubtedly increase once the tax is enacted and the market 
grows familiar with its workings. During the course of this year, therefore, 
we expect a resumption of portfolio capital outflows, but only at about the level 
considered normal before the abrupt increases of 1962 and early 1963. 

Second, we must expect a considerable expansion in imports during 1964 to 
keep pace with the rising level of domestic activity. Normally, we import at 
a ra te approximating three percent of our gross national product. Because of 
the size of our G N P , this small percentage amounts to a substantial sum in terms 
of our balance of payments . We must, therefore, intensify our efforts to ensure 
t h a t our exports of merchandise will grow at least as rapidly as our imports. 
Otherwise, our foreign t rade could become a source of weakness in our balance of 
payments , ra ther than , as in the past , a source of strength. 

Third, we can expect continuing reductions in our overseas governmental 
expenditures as the programs announced last summer take effect. The full 
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force of those programs will be felt in 1965. After that, it will become increasingly 
difficult to squeeze additional reductions out of these accounts. 

A very favorable portent for the future is the growing realization on the part 
of responsible officials in all major countries that the large imbalances in the free 
world's accounts of recent years should not, indeed, cannot, be permitted to con
tinue. From the European point of view, surpluses aggravate what is already a 
serious problem of internal inflation. And the United States has made absolutely 
clear its resolute determination to eliminate its international deficit. Thus, we all 
have strong incentives to join together in improving pa3^ments positions wherever 
they are thrown out of kilter. There are, of course, many difficulties to be over
come, both in surplus and in deficit countries, before deeds will match the desire 
for mutual improvement. But mutual understanding and determination are 
growing, and international cooperation is a real and potent force for mutual 
adjustment. 

Much has been accomplished already. We have greatly strengthened confi
dence in the foreign exchange markets. Through cooperation with other monetary 
authorities and the rising pattern of short-term interest rates in the United 
States, we have substantially narrowed the incentives for the export of short-term 
capital. Every effort must be made both here and abroad to see that this coop
eration continues and intensifies. We must, and will, continue to seek a better 
adjustment of long-term capital flows through the development of more effective 
capital markets in other countries in order to reduce undue concentration upon 
our own. The proposed interest equalization tax has already stimulated much 
greater European efforts in this area. 

On the whole, and barring unexpected developments, I anticipate that 1964 
will see a continuation of the progress we have seen since last July. This would 
mean a substantial improvement over 1963 in our deficit on regular transactions. 

Be3^ond 1964, we might better speak of requirements rather than forecasts. 
We must continue, difficult though it may be, to seek out ways to further reduce 
direct Government spending overseas over and beyond the improvement we can 
now foresee for 1965. We must remain prepared to make such use of monetary 
policy as may prove necessary to prevent unacceptable outflows of short-term 
funds. Most important of all, we must improve our balance on commercial 
trade and service accounts, and we must do this by selling more. We will, 
I believe, be assisted in this effort by the growing demands of markets in Europe 
and elsewhere. To take advantage of those markets, we must continue to work 
for stable costs and prices even as we seek more rapid growth in employment 
opportunities and in the gross national product. I do not look for any sudden 
or dramatic easing in the competitive pressure which will confront us from now 
on, but our competitive position has improved slowly but steadily over recent 
years. We will therefore need—and I am confident we will see—redoubled efforts 
on the part of the individual businessmen, farmers, and industrialists of this 
nation. 

Our country has set as its aim the difficult task of eliminating its balance-of-
payments deficit without disrupting the trade of other countries and without 
sacrificing American leadership in the defense of the West, the economic growth 
of the less-developed countries, or the support of forward looking economic 
policies. There must be no relaxation in governmental or private efforts until 
that goal has been reached. I am confident there will be none. 

EXHIBIT 30.—Statement by Secretary of the Treasury Dillon as Governor for 
the United States, April 14, 1964, at the fifth annual meeting of the Board of 
Governors of the Inter-American Development Bank, Panama City, Panama 

It is particularly fitting that we are holding our Fifth Annual Meeting of the 
Bank's Governors today, which is being observed in my country as Pan American 
Day. There could be no more fitting place for today's meeting than this honored 
and historic city, which Bolivar chose for the first Inter-American Conference, 
The Congress of Panama. 

This is the 140th year since Bolivar prophesied proudly and boldly that " a 
hundred centuries hence, posterity, searching for the origin of our public law 
and recalling the compacts that solidifi-ed its destiny, will touch with respect the 
protocols of the Isthmus. In them will be found the plan of our first alhances 
that will have marked the beginning of our relation with the universe." 

The Bank, then could not be more at home than here in Panama, where Inter-
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American meetings first were launched, for the Bank in the best Inter-Ameri can 
t radi t ion is a strong and progressive force in the social and economic develop
ment of the hemisphere. 

In 1963, the Inter-American Development Bank completed its th i rd full year 
of operations and once again compiled an impressive record of achievement. 

To support the economic and social development of its Latin American members, 
the Bank last year authorized 56 new loans, for a to ta l of $259 million. I t s 
lifetime loan approvals a t the end of the year had reached the impressive figure 
of $875 million, and activity under these loans is proceeding a t a sharply accel
erated pace. Total disbursements at the end of 1963 were $206 million, more 
t han three times larger than disbursements a t the end of 1962. 

Impressive as they are, these statistics can give us only a limited appreciation 
of the truly remarkable work which the Bank's dedicated management and staff 
have accomplished in the pas t three years. Each loan, for example, reflects 
weeks and months of careful scrutiny and planning. Behind each loan, moreover, 
lie several additional applications for projects found wanting or not yet ready for 
execution, bu t which nonetheless required, and merited, t ime and effort to review. 

The Bank has also continued its efforts to mobilize pr ivate capital for Latin 
American development in the highly industrialized free countries. Last year the 
Bank was able to sell a total of $7.4 million in additional participation, without 
any guarantee, in the United States, Canada, and Western Europe. As you know, 
the Bank has just floated its third successful bond issue, the second in the United 
States, in the amount of $50 million. In addition, the Bank is actively negotiating 
for further flotations in various Western European countries. I am confident 
t h a t these efforts will soon bear fruit. Additional external capital has also been 
mobilized by the Bank through arrangements for the joint financing of projects. 
As s tated in the Annual Report, five of the Bank's ordinary capital loans last year 
were made in association with other external sources of capital. 

Equally important—although perhaps less immediately evident in our usual 
review of the Bank's activities—is the fact t h a t the Bank's lending policies have 
st imulated the mobilization of very large amounts of domestic capital in its 
member countries. The total cost of projects financed by the $875 million of the 
Bank 's loans amounts to nearly $2.5 billion most of the additional cost, some $1.5 
billion of it, represents the direct participation of local interests, governments, 
firms, and individuals, and their provision of the domestic capital required. 

In directing the Bank's lending policies. President Herrera has increasingly 
emphasized the encouragement of regional integration. I t seems to me all to the 
good t h a t the Bank should give priority to loans having a "regional integration 
component ," for regional integration is essential if an adequate ra te of economic 
growth is to be achieved in Latin America. I note t h a t in the pursuit of these 
policies the Bank has extended a $6 miUion line of credit to the Central American 
Bank For Economic Integration and has made a $3 million loan to the national 
universities of the five Central American countries in order to insure technical 
progress within the framework of t h a t area's vigorous movement towards regional 
integration. 

During the pas t year, the Bank moved to implement the export credits program 
which the Governors approved in Caracas. The Bank has given specific form to 
the general directive laid down by the Governors and has completed the detailed 
regulations to govern this new activity. The $30 million of ordinary capital 
resources allocated to this program has now been pu t to work by the grant of 
lines of credit to several member countries. I am sure we will all watch with great 
interest and expectation the impor tant role this export financing program can 
play in the development of capital goods production, export diversification, 
reduced t rade barriers, and regional integration. 
. The pace of the Bank 's activities required some t ime ago t h a t the Governors 

consider an increase in. the Bank 's lendable resources. The process begun two 
years ago in Buenos Aires has now been completed and the authorized ordinary 
capital of the Bank now stands a t the equivalent of an imposing $2.15 billion, of 
which $475 million is the authorized paid-in capital stock and $1,675 million is 
callable capital. Our Congress in January authorized U.S. participation in this 
increase to the extent of $411.8 million in callable capital, which will be subscribed 
in two installments, this year and next, along with the subscription of the Bank 's 
other members. With the Bank 's demonstrated success in raising funds in pr ivate 
capital markets , t he increased authorized capital provides ample assurance of 
adequate resources for projects on s tandard "bankable" terms for several years 
to come. 
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We have a t the moment no such assurance on the availability of Bank funds 
for so-called "soft" loans, loans designed to supplement those made on ordinary 
banking terms. Agreement was reached earlier this year on an increase of $73.2 
million in the Fund For Special Operations, of which $50 milhon will be paid in by 
my Government on April 28. This will bring the total capital of the Fund For 
Special Operations to the equivalent of $219.5 million, of which $150 million will 
have been paid in by the United States. In addition, our Congress last year 
appropriated an additional $131 miUion to increase the Social Progress T rus t 
Fund administered by the Bank. These additional funds for loans on easy 
repayment terms will suffice for less than one year of lending operations a t an 
adequate rate. I t is urgent, therefore, t ha t the Governors address themselves 
once again to the future of the Bank's lending activities on soft terms and begin 
action to obtain the requisite funds. 

At our last meeting in Caracas, and again in the Report on this mat te r which is 
now before you, my Government has expressed its view t h a t the Bank would be 
strengthened if a t this point in its life—and a t this juncture of the Alliance For 
Progress—the lending windows to which the United States and other member 
countries provide funds were reduced from the existing three to two. We have, 
therefore, proposed t ha t there be no further replenishment of the Social Progress 
Trus t Fund and that , instead, there be a substantial enlargement of the Fund for 
Special Operations. 

The Social Progress Trus t Fund, as you know, grew directly from the Act of 
Bogota and the emphasis which a t t ha t t ime we all agreed to place on social 
development in Latin America. I t was unfortunately all too t rue t h a t social 
progress in the hemisphere had been sadl.y neglected, and therefore it was 
both essential and proper t h a t the Act of Bogota call a t tent ion to the priority 
needs of the social sector. 

The Act of Bogota, as we all know, was soon succeeded by the great milestone 
of hemispheric dedication and cooperation, the Charter of Pun t a Del Este . T h a t 
Charter gave formal recognition to the fact t h a t social and economic progress 
are mutually-reinforcing objectives. I t also called for comprehensive planning 
of the pa th to progress, planning t ha t would make it necessary to reduce or remove 
any sharp distinction between economic and social projects. The mark of well-
prepared plans—which, happil}'-, are now well-advanced in a number of countries— 
is the rational allocation of available resources between the economic and social 
sectors, taking full account of their interdependence. We can expect, therefore, 
t h a t the Bank, in deciding upon particular projects for financing, will increasingly 
take into account both economic and social considerations and not just one or thie 
other. With this approach, only two sources of financing, one hard, one soft, 
seem necessary, the choice between them to be determined, not necessarily just 
by the na ture of the project, bu t also by the situation of the borrower, or other 
special circumstances. 

In the context of these considerations, I hope t ha t we can agree a t this meeting 
to seek the commitment of our governments to a three-year program to enlarge the 
Fund For Special Operations by an amount equal to $300 million per annum, of 
which the United States would contribute $250 million, and the other members 
of the Bank, $50 million, all in our own national currencies. 

This enlargement, which, would enable the Fund to make loans on special 
terms for the purposes currently being financed by both the Fund and the Social 
Progress Trust Fund, can be accomplished without any change in the agreement 
establishing the Inter-Ameri can Development Bank. This would simplify the 
legislative problems of the member governments. This is particularly desirable 
as far as the United States is concerned. In view of our forthcoming national 
election, the U.S. Congress can be expected to adjourn somewhat earlier in the 
year than has recently been the case. Delay in reaching agreement on this 
mat te r or the introduction of complexities involving basic changes in the Bank's 
Charter would greatly increase our difficulty in obtaining congressional approval 
this year, as can be a t tes ted by the members of the U.S. Congress who have come 
here from Washington to a t tend this meeting as members of our Delegation. 

We look for the Bank to continue and expand its role as the "Bank Of The 
Alliance." During the past year, the Bank ifias assumed new duties as financial 
agent in the mobilization of external resources for national development programs, 
in filling a special advisory role with various entities concerned with the provision 
of external development financing and, finally, as technical advisor t o the newly 
established Inter-American Alliance For Progress Committee (known as CIAP) . 
In connection especially with the lat ter body, it seems appropriate for the Bank 
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to assume a more active role in the programing of development assistance and in 
directing its activities toward the support of well-designed national and regional 
programs. 

Turning to the Alliance For Progress, in which the Bank plays such an impor tan t 
role, I th ink we must, in honesty, acknowledge t h a t the present moment is one 
characterized by skepticism and doubt, both in Latin America and in the United 
States. Unquestionably, we still have a long way to go before we achieve the 
objectives envisioned in the Charter of Pun t a Del Este. Bu t while we face t h a t 
fact, let it not obscure the equally impor tan t fact tha t , by every realistic measure, 
we have come a long way. 

First, in the recent creation of the Inter-American Alliance For Progress 
Committee, CIAP, we have established a sound mechanism for hemispheric 
coordination and guidance within the framework of the Alliance. Our appoint
ment of Ambassador Teodoro Moscoso as U.S. representative has made clear 
t h a t the United States wishes to play an active role in this Committee, to which 
President Johnson has pledged "our full suppor t ." 

Second, we should not lose sight of the fact t ha t 11 of the 19 Latin American 
member countries have been achieving the minimum 2}^ percent per capita growth 
target set at Pun ta Del Este. Equally important , perhaps, is the fact t h a t 
throughout the hemisphere we have witnessed in the past 2 years the creation of 
new insti tutions vital to the pace of future growth. The Bank itself has partici
pa ted in the es tabhshment or reform of a variety of intermediate credit insti tu
tions, development banks, agricultural credit banks, savings and loan, and housing 
finance institutions, all critical in the process of domestic resource mobilization. 
Intense efforts are being devoted to the reform of tax structures, improved tax 
collection, a more equitable and productive distribution of land, and improved 
facilities in the fields of health and education. 

These are the very sinews of growth, and the a t tent ion and activity focused in 
these areas in the past 2 years has far surpassed anything ever before witnessed 
in the hemisphere. The fruits of endeavors such as these will not miraculously 
ripen overnight, on the contrary, progress will be difficult and even hazardous. 
But without these efforts, progress simply will not occur. We therefore have a 
clear choice before us: 

—Shall we hold timorously back, afraid to move because we might stir up 
waters t h a t could become troubled? 

—Or shall we venture forth on new pa ths—but always within a framework of 
free and democratic inst i tut ions—that will offer all of our peoples a fair share in 
the gradually ripening fruit of our mutual endeavors? 

On behalf of my country, I urge t h a t we move without t imidi ty and with 
confidence. 

So far as external funds are concerned, taking into full account the self-help 
measures of the various countries of Latin America in connection with their 
commitments under the Charter of Punta Del Este, the United States continues 
to be prepared to provide public assistance in the order of magnitude suggested 
by the Charter . As our A I D Administrator, Mr. David Bell, emphasized in his 
address to the Governors last year, the pace a t which aid can be provided must 
depend upon a series of preparatory and correlated actions. Careful advance 
planning and sound project implementat ion takes time, and there will be inevitable 
lags between commitment and disbursement of funds. I have pointed out the 
close a t tent ion the Bank has given to the problem of project execution and loan 
disbursements during the past year, and wish to assure you t h a t our own financing 
insti tut ions have also made every effort—consistent with the overriding 
requirements of sound project implementat ion—to expedite disbursement. 

Among the disappointments of the pas t 2 years, I might note t ha t the 
commitment of external funds from Europe has thus far been less than had been 
hoped. Recently there has been new evidence of Eurpoean interest in Lat in 
America symbolized by the recent visits of President De Gaulle and President 
Luebke. The United States wholeheartedly welcomes these renewed signs of 
European interest and hopes t h a t the interest will be clearly manifested in an 
increase in the kinds of low-interest, long-term development loans so badly 
needed by Lat in America. In addition to liberal terms, we would hope t h a t 
European assistance to Latin America would be carefully related to the overall 
planning effort and to the system of priorities established within the context of 
the Alliance For Progress. The proposal of the Governor for Argentina raises 
interesting possibilities in this respect, and I can s ta te t h a t my delegation is in 
full accord with the objectives underlying his propoasl. 
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I should like once again to emphasize in the strongest terms the need for the 
Latin American countries themselves to be on guard against terms of assistance 
from Siny source which would create an unacceptable burden for the future. 
The indiscriminate and unrestrained acceptance of short- and medium-term 
suppliers credits—in cases where longer term development loans are the real 
need—all too often simply creates an unwieldly and unmanageable problem which 
can very quickly assume crisis proportions, leading to a slowdown in the pace of 
development. 

The field of private investment is another area where flows of external capital 
have proved disappointing. In this connection, we must constantly bear in 
mind the fact t h a t the foreign investor always has al ternative possibilities for 
investment of his capital. Given the high levels of current economic activity in 
the United States and Europe, the opportunities for profitable investment a t 
home in both areas are relatively great. In order to a t t rac t private funds from 
the United States or Europe, or to induce the investment of local private capital, 
a country, whether already industrialized or developing, must maintain an 
investment climate which offers a reasonable prospect t h a t a sound project will 
yield a re turn commensurate with the risk involved. The choice is for each 
country to make. The results will depend, to a very great extent, upon t h a t 
choice. 

In the United States over the past 3 years we have adopted a series of tax 
measures to increase the relative attractiveness of investment at home as compared 
with investment in other free industrialized countries. Countries t h a t deliber
ately hamper the investment of private capital or fail to provide a hospitable 
climate, should be aware of the fact t h a t they are foregoing sources of financing 
and technical knowledge of great importance to their future growth, and to t he 
s trength of their international position, sources which cannot possibly be replaced 
by public funds. 

An impor tant corollary of a favorable " inves tment cl imate" is a country 's 
ability to raise capital abroad. In this connection the recent experience of Mexico 
comes to mind: Mexico has been able to float two highly successful bond issues in 
the capital markets of the United States, one last year, and a second just 2 weeks 
ago, for a to ta l of $65 million. I t goes without saying t h a t these Mexican issues 
were very welcome, and we hope t h a t other Latin American countries will be able 
to follow this example in mobilizing private external funds for their development. 
I should mention here t h a t the interest equalization tax on foreign securities 
which has been proposed to the U.S. Congress by my Government is not designed 
to apply to the securities of the Latin American countries. 

Finally, I cannot let this occasion pass without mention of the World Trade and 
Development Conference now under way in Geneva. I am aware of the intense 
interest which your governments have in this Conference, and in its purpose of 
helping to ease the problem facing the developing world. Tha t endeavor is, of 
course, one in which the United States has long taken the lead, and I would simply 
like to emphasize my country 's determination to continue its efforts, in every 
feasible way, to serve t h a t purpose. 

Mr. Chairman, the tangible evidence of the Bank 's progress placed before us 
at this meeting symbolizes the activit}^, movement, and forward progress being 
accomplished throughout Latin America under the guidance of the Charter of 
P u n t a Del Este. I am confident t h a t at our meeting next year, and in the years 
ahead, we will find ourselves increasingly able to meet the needs of Latin America 
and of Western Hemisphere solidarity. 

E X H I B I T 31.—Remarks by Secretary of the Treasury Dillon, May 21, 1964, at the 
eleventh annual international monetary conference of the American Bankers 
Association, Vienna, Austria 

I am very pleased to be with you at another of your Annual Internat ional 
Monetary Conferences, which offer such a unique and valuable opportuni ty to 
confer with one another and with our European friends. 

All of us recognize the need to improve the process of balance-of-payments 
adjustment among the free industrial nations. We have found t h a t the old rules 
of the game, whatever their values in the past, are no longer adequate . For 
instance, the classical presumption t h a t balance-of-payments deficits call for the 
restriction of domestic economic activity has had little relevance to the si tuation 
facing the United States in recent years. Nor has the other side of the classical 
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coin—easy monetary policies designed to st imulate demand—been any more 
appropriate as an antidote for recent European payments surpluses. 

The selection of suitable international payments policies has also become more 
difficult because domestic economic policies now encompass so many more objec
tives t h a n they once did. For example, the promotion of full employment has 
come to be accepted as a high priority responsibihty of governments th roughout 
the free world. Price stability, the promotion of international t rade, and the 
st imulation of overall economic growth, all now occupy prominent places in 
national policy objectives. 

All of this means t h a t we have had to seek new techniques, and new combina
tions of old techniques, to deal with payments deficits and surpluses. We have 
also learned t h a t our search for effective policies cannot proceed in isolation. 
In moving to solve their own balance-of-payments problems, major countries 
must find ways t o achieve their objectives without creating serious difficulties 
for others. The success of balance-of-payments adjustments increasingly depends 
upon the coordination of national efforts. We have learned the lesson, par t icu
larly in the short- term capital area, t h a t close international cooperation can 
contribute in very specific ways to the improvement of the adjustment mechanism. 

Although we have made substantial progress, many unresolved questions 
remain. Nowhere is this more evident t h a n in the area of long-term portfolio 
capital flows. The importance of some of these unresolved questions was be
coming apparent at the t ime of your Conference in Rome two years ago. I spoke 
then of t he dangers inherent in the growing pressure of foreign borrowers upon 
the U.S. capital market . Within 6 months, those pressures began to mount 
rapidly and, by mid-1963, the volume of new issues in the New York market was 
running a t more t han three t imes its previous level. That , unfortunately, left 
us no recourse bu t direct governmental action. Accordingly, last July, we 
launched an intensified program to improve our balance of payments , in which 
the proposed interest equalization tax is a key element. 

We look upon t h a t proposed tax solely as a transit ional measure. I t must not 
be allowed to obscure the desirability of working out measures t h a t can perma
nently strengthen the international adjustment mechanism, nor our own need 
vigorously to pursue other elements of our balance-of-payments program, such as 
the reduction of Government expenditures overseas and the pursuit of appropriate 
fiscal and monetary policies. But the necessity for the interest equalization tax 
highlights the serious problems t h a t have arisen in a t tempt ing to reconcile freedom 
of capital movements with the harsh necessities of balance-of-payments adjust
ment. 

If long-term portfolio capital fiows are to make their maximum contribution to 
our mutua l growth and welfare, they should be permit ted to respond freely to 
shifting pa t te rns of t rade , to differentials in profit opportunities, and to the 
basic capacity of various nations t o save. But if they are not to undermine t he 
adjustment mechanism, long-term portfolio capital movements must also be 
responsive to the balance-of-payments position of borrowers and lenders alike. 

The difficulties inherent in accomplishing both of these goals simultaneously 
become clear when we consider the kinds of problems t h a t have recently plagued 
us in the area of international flows of portfolio capital. Countless borrowers and 
lenders are constantly making decisions to buy or sell foreign securities on the 
basis of price and yield differentials and availabilities of funds, as these factors are 
reflected in the market place. But we have no assurance t h a t these decisions will, 
a t any given t ime, reflect basic differences in the underlying capacity of various 
countries to provide capital for domestic uses, much less their capacities to t r ans 
fer t h a t capital abroad. Instead, in the case of more t h a n one country, flows of 
portfolio capital have recently shown a disturbing tendency to seriously aggravate 
imbalances in payments , ra ther t h a n to assist in their adjustment. The greatest 
difficulties on this score have arisen for countries which do not have controls on 
their capital marke ts—Germany and the United States. 

In our case, it was necessary to reduce an excessive net outflow of portfolio 
capital, while the German problem has been the reverse one of discouraging an 
excessive net inflow. Our approach was the proposed interest equalization tax to 
increase the effective cost of foreign borrowing in our markets . The German 
approach, in some ways complementary, was to propose a withholding tax on 
nonresident purchasers of German interest-bearing securities, thereby lowering the 
aftertax yield to some foreign investors and thus tending to discourage capital 
inflows. Perhaps even more significant in terms of progress toward more efficient 
capital markets , the German authorities coupled this with an impor tant s tructural 
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reform, in the proposal to remove the 2% percent tax on the purchase of newly 
issued securities, a step designed to offer encouragement to new capital issues, 
both foreign and domestic. 

The fact t ha t a country as basically committed to the free flow of funds as is 
the United States found it necessary to propose the interest equalization tax, 
underscores the importance of achieving a bet ter balance in the structure and 
efficienc}^ of world capital markets . Until t ha t bet ter balance is achieved, it will 
be difficult, or even impossible, to influence the direction and amount of long-term 
portfolio capital flows through the normal action of monetary policy, without the 
help of special measures aimed, a t encouraging or discouraging such movements . 
Consequently, progress in improving the free world's capital markets has become 
essential if the uninhibited flow of long-term international portfolio capital is not 
to be a disturbing element in the quest for pa3^ments equilibrium. 

In seeking the reasons why portfolio capital flows have become disturbing to 
payments equilibrium, one is immediately struck by the current wide disparity 
between European long-term interest rates and our own. Long-term interest rates in 
Europe have been very high throughout the postwar period. Although conditions 
vary from country to country, Europe can generally be characterized as having 
been on something close to a "6 percent basis" since World War IL Certainly, 
in the light of pas t experience, 6 percent is an unusually high level of long-term 
interest rates for Europe. Throughout the 19th century, the annual average of 
prime long-term bond yields in continental Europe was only shghtly above 4>^ 
percent. In England, it was just under 3}i percent. And, during the early 
decades of this century, the overall averages, with the sole exception of Germany, 
were little, if any, higher. 

Because of the vast needs of postwar reconstruction and, more recently, of rapid 
economic growth, reasons can be found to justify the current high level of Euro
pean long-term interest rates. In addition, relatively recent experience with 
inflation has discouraged postwar European investors from the purchase of bonds. 
But these transi tory conditions do not suggest t h a t 6 percent is desirable as a 
permanent level, or t h a t it is hkely to be maintained over any veiy long'period 
of t ime. History would seem clearly to indicate otherwise. 

While the prevention of inflation remains vitally necessary, in Europe as well 
as elsewhere, current inflationary threats appear to be different from those of the 
immediate postwar period. There now seems to be much greater ground for the 
use of income policies to restrain upward pushes on the cost-price structure, and 
much less reason to place pr imary reliance on high and inflexible levels of long-
term interest rates. I do not suggest t h a t the necessity for interest ra te variation 
is a t all diminished. I only question whether it is desirable, as a long run proposi
tion, t ha t European interest rates should continue to fluctuate around levels so 
much higher than their historic averages. While the immediate and visible th rea t 
of such high rates is to international payments balance, one can reasonably expect 
t h a t the maintenance of sustained growth in Europe itself will, in t ime, require 
appreciably lower long-term rates of interest. 

Even with due allowance for the special factors t h a t I have mentioned, the 
question arises as to the extent to which institutional frictions and government 
restrictions are to be held accountable both for the current high level of long-term 
interest rates in Europe and for other impediments to the availability of funds. 
Throughout history, efficient capital markets have tended to produce lower ra te 
structures and, conversely, inadequate capital markets have generally bred high 
interest rates. European capital markets once led the world, but in the postwar 
period they have fallen far behind the needs of the times, particularly in the access 
they offer to foreign borrowers. This is partlj^ because government intervention 
and controls have impeded the development of broad and integrated capital 
markets in Europe, and par t ly because private financial institutions have some
times been slow to adapt imaginatively to changing situations. 

A broad and responsive capital market helps to insure t ha t temporary influences 
can be readily and rapidly absorbed within an acceptably narrow range of changes 
in security prices and yields. However, where governments follow the practice 
of pre-empting and channeling large proportions of the funds potentially available, 
i t becomes difficult to provide sufficient breadth in the pr ivate sector of the market . 
Unless security prices and yields are free to react to changing pat terns of supply 
and demand, and to respond to broad and vigorous competition among private 
financial institutions, the prospects for the development of t ruly efficient capital 
markets cannot be bright. 
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The failure of European capital markets to keep pace with the expanding capital 
requirements of the industrialized world has been a major factor in stimulating 
pressures upon the New York capital market. The imbalance has been so large 
that the greater availability of funds to potential borrowers in New York has 
often seemed more important than interest rate corisiderations. 

With such wide disparities in market capacity and accessibility, there is no use 
looking to relatively minor international variations in long-term interest rates to 
guide the flow of capital and to encourage balance-of-payments adjustment. 
And the major variations in interest rates that would be required to bring long-
term portfolio capital flows into better balance do not seem possible for either 
Europe or the United States. The heavy accumulations of savings in the United 
States make it doubtful that even an extremely restrictive monetary policy could 
cause our long-term interest rates to approach the European level, and any such 
extreme monetary policy would clearly run counter to our current domestic need 
for fuller employment and higher utilization of our industrial capacity: In 
Europe, on the other hand, efforts to reduce long-term interest rates cannot hope 
to achieve really significant sucess until broader and more active capital market 
facilities come into being. 

It is encouraging that this need is now recognized on all sides. During recent 
years, Europe has taken significant steps toward improving her capital markets. 
The increasing economic intergration of Europe offers an opportunity for much 
greater progress in the future, and it is imperative that the opportunity be seized. 
Recent experimentation in achieving a broad European market for security flota
tions deserves to be carried further despite the difficulties that have been encoun
tered. The increase in dollar-denominated loans under the stimulus of the 
proposal for the interest equalization tax, the use of unit of account loans, and 
the proposal by Dr. Hermann Abs for separate national shares in large European 
security flotations, are.all developments of considerable significance. 

I recognize that institutional changes of the required scope cannot be achieved 
easily or quickly. However, there are promising signs of progress. The task 
now is to push ahead vigorously in a concerted effort to enlarge and improve Euro
pean capital markets as a necessary prerequisite to our common effort, within a 
framework of free markets, to harness long-term portfolio capital flows to the 
stark realities of balance-of-payments imperatives. Until this has been success
fully accomplished, it must be recognized that portfolio capital calls on the New 
York market from abroad will, in some fashion or another, have to be contained 
within the limits set by our own overall balance-of-payments situation. 

This is, for us, a new and unpleasant fact of life, but it is one with which our 
European friends have long learned to live. And it is only one of many ways in 
which we must accommodate our policies to the exigencies of our international 
payments situation. We must continue to reduce our military expenditures 
overseas, as well as the dollar cost of our foreign aid programs. We must continue 
vigorously to press the sale of advanced military equipment to help offset the 
cost of maintaining our forces abroad. We must continue to increase the attrac
tiveness of direct investment in the United States. And, above all, we must con
tinue to seek out ways of enlarging our exports while maintaining price stability 
at home. 

Until our payments deficit is entirely removed, and our gold losses halted, our 
work will be unfinished. The past ten months have seen a dramatic improvement 
in our payments situation, stemming in good part from the intensified action 
program introduced last July, but also from a noticeable longer term improvement 
in our underlying competitive position. The seasonally adjusted annual rate 
of deficit on regular transactions during the second quarter of 1963 was swollen' 
by massive foreign borrowing in our markets and exceeded $5 billion. This 
rate of deficit was cut sharply to a little under $2 billion in the third quarter of 
1963, and to a little over $2 billion in the fourth quarter. Preliminary data for 
the first quarter of this year indicate that after seasonal adjustment our deficit 
on regular transactions Jfias declined even further to an annual rate of about 
$550 miUion. 

But it must be recognized that these first quarter results overstate the actual 
improvement. There is evidence of a substantial temporary inflow of short-
term funds from Canada during March, an inflow that was completely reversed 
early in April. Even so, after taking this into account, the first quarter stiU 
weighed in as our best quarter since 1957. On an overall basis and without 
allowance for favorable seasonal influences, our international payments so far 
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this year have been in approximate balance. This cannot be expected to continue 
as seasonal effects will soon shift against us. But although 1964, as a whole, is 
expected to record another sizeable deficit on regular transactions, there are 
excellent reasons to hope that it will be sharply reduced from the levels of the past 
six years. We have, therefore, every right to be encouraged. 

But we must remember that a good part of our recent progress is due to the 
proposal for the interest equalization tax. By the end of 1965, when this tax 
is scheduled to expire, a secure payments equilibrium will require a much better 
balanced international flow of long-term portfolio capital than characterized late 
1962 and the early months of 1963. Specifically, this means that U.S. portfolio 
capital in large amounts should not be asked to support the expansion of developed 
areas with strong balance-of-payments positions. Increasingly flexible and effi
cient capital markets in Europe—capable of supplying funds at reasonable rates 
of interest—will remove one major source of difficulty. It is then that oppor
tunities should emerge for long-term capital movements to contribute more 
actively to the process of balance-of-payments adjustment among nations. 

We do not by any means have all the answers in the long-term capital area. 
But as international capital markets achieve a better balance, both in terms 
of interest rates and of lending capacity, it should prove possible to apply in the 
long-term capital area some of the lessons we have learned in the short-term area. 

A narrowing of existing differences in long-term interest rates among indus
trialized countries, together with wider access of borrowers and lenders to a 
variety of national markets, implies a growing sensitivity of long-term portfolio 
capital flows to relatively minor interest rate variations. This sensitivit}^ can 
be turned to our mutual advantage, for it will provide opportunities for govern
ments to make greater use of acceptable variations in monetary policy to 
influence these flows in the interest of balance-of-payments adjustment, witifiout 
violating their own domestic needs. It suggests another way in which we can 
all work together to strengthen the adjustment process, while continuing our 
progress toward a world of free capital movements and ever freer trade and pay
ments. 

EXHIBIT 32.—Remarks by Secretary of the Treasury Dillon as Governor for 
the United States, September 8, 1964, at the annual meeting of the Inter
national Monetary Fund, Tokyo, Japan 

My colleagues and I are delighted to be in this fascinating city, where tradition 
and courtesy combine so charmingly with modernity and progress. This 
meeting follows shortly after Japan's achievement of Article VIII status in the 
Fund, another major achievement in Japan's almost incredible record of rapid 
economic growth over the twelve years since she joined the International Mone
tary Fund. 

The past year has witnessed a gratifying movement by most countries toward 
the financial equilibrium for which we have been striving. Continued leader
ship b}̂  the International Monetary Fund under the skillful guidance of its 
Managing Director and effective cooperation in the foreign exchange markets 
have contained the new pressures that have occurred and reinforced the strength 
which has been developing. 

As for my own countrj^, during fiscal year 1964, the United States set in 
operation the latest elements of a new and many-sided economic program begun 
in 1961, a program designed to promote internal expansion, enlarge employment 
opportunities, and, at the same time, facilitate orderly and steady progress 
toward balance in our external accounts. Our program places major emphasis 
upon improved productivity and greater competitiveness, upon incentives, 
rather than upon restrictions and controls, and, perhaps most important, upon 
the healthy functioning of a dynamic system of free enterprise. 

Significant—and, I believe, sustained—results are now clearly apparent. 
The U.S. economy continues to expand in what is now the longest, strongest, 

and best balanced advance of any peacetime period in this century. During 
the past fiscal year, the rate of growth in industrial production, and in our econ
omy as a whole, was better than 5 percent in real terms. Our gross national 
product increased by more than $40 billion. Job opportunities began to over
take the rapid growth in our adult labor force and, in July of this year, unemploy
ment dropped below 5 percent for the first time since 1957, despite the accelerating 
automation pf farms and factories. 
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Meanwhile, our prices have remained virtually stable. The indices of whole
sale prices are still at the levels of six years ago. Consumer price indices have 
edged upward but very slowly, only a little more t h a n 1 percent per year. At 
the same t ime almost alone among the leading industrial countries, we are now 
for the th i rd straight year experiencing a decline in unit labor costs for manufac
tur ing industries as a whole. 

Monetary policy and debt management have struck a noninflationary balance 
between supply and demaiid for liquidity inst ruments . Commercial bank hold
ings of Federal Government debt continued to dechne over the past fiscal year 
by more t h a n $4 billion, even though the administrative budget deficit exceeded 
$8 biUion. What is more, less t h a n a mon th after the end of the fiscal year, t he 
full amount of t h a t budget deficit was, in effect, financed out of real savings as 
we added nearly $9 billion to our longer te rm Government securities. 

I t was within this domestic framework t h a t t he United States continued its 
efforts to restore balance in its international accounts. In discussing those 
efforts, i t should always be borne in mind t h a t the United States has the ability 
to achieve balance in its international payments at any t ime through the use of 
drastic measures of a restrictive nature . But, as we have consistently pointed 
out, we have neither the desire nor the intention of utilizing such measures, 
since they could bring harsh repercussions throughout t he world. Instead, we 
are working to achieve balance gradually through normal market processes, with
out injury to our friends in other nations. 

Improved productivity, in agriculture and in manufacturing alike, have made 
possible substantial gains in our t rade position over this past fiscal year, gains 
t h a t were, as we well know, in some par t fortuitous, bu t gains nevertheless, t ha t 
we expect to sustain, and, eventually enlarge. 

We are also persisting in our efforts to reduce dollar outlays abroad for defense 
and development assistance, without impairing essential elements in the defense 
of the free world or in our vital assistance programs. The balance-of-payments 
costs of those programs will have shrunk by an annual rate of $1 billion by the 
end of this calendar year. 

When we last met , it was our capital accounts t h a t posed the greatest th rea t 
to our balance of payments . A cascading outflow of portfolio capital had forced 
us to propose the interest equalization t ax in the summer of 1963. Tha t t ax is 
now law. I t has worked out as planned and can be expected t o hold portfolio 
capital outflows to a reasonable figure while leaving our markets open to foreign 
borrowers willing to assume interest costs considered normal, and even low, in 
most other industrial countries. 

Wi th our t r ade position improving. Government expenditures overseas contin
uing to decline, capital outflows restrained—and wi th our earnings on services 
expanding at roughly the same ra te as our rising net outpayments on tourists 
account—we have been moving back toward external balance.. 

For example, our gross deficit on regular transactions in fiscal 1964 was $1,750 
biUion. This was a heartening gain over t h e results of the past six calendar 
years, when comparable deficits ranged from $3.1 billion to $4.2 billion. And it 
was a vast improvement over the first half of calendar year 1963, when acceler
at ing demands from abroad for long-term funds led to a dollar outflow at an an
nual ra te of $5 billion, a ra te we simply could not sustain and tha t far surpassed 
any legitimate world wide requirements for dollars. But, despite this improve
ment , we are only halfway back to external balance. We cannot relax, nor do 
we intend to . 

In seeking to improve our payments position, we readily recognize t h a t we 
must carefully weigh—and, wherever practicable and appropriate, minimize—the 
impact of our gross deficits upon the liquidity of the rest of the world. Wi th 
the cooperation of other monetary authorities we have, therefore, in large par t 
absorbed dollar balances wherever they have tended to outrun requirements. 
Last year, for example, through sales of gold, use of foreign currency balances, 
drawings on the Internat ional Monetary Fund, and a variety of other special 
transactions, we absorbed more than $1,250 billion tha t had flowed to some Eu
ropean countries. At the same t ime, demands by certain monetary authorities 
outside Europe—and, to some extent, t he demands of private banks and t raders 
everywhere—called for more dollars than could be supplied out of our deficit. 
Those demands, amounting to several hundred million dollars, were met by t rans 
fers from European dollar monetary reserves. 

I t was within the environment of a shrinking U.S. payments deficit t ha t the 
Internat ional Monetary Fund conducted its s tudy of the international monetary 
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system over the past year. Concurrently, another studj^ was beuig carried for
ward by the group of ten countries, which had, in 1961, accepted special respon
sibility for providing supplemental resources to the Fund in the event that un
usual strains were to develop in the international monetary svstem. It is highly 
significant that both studies concluded that the present svstem is functioning well 
and that any changes should be designed, in the words of the Fund report, to 
"supplement and improve the system where changes are indicated, rather than 
to look for a replacement of the system by a totally different one." 

The two studies also agreed on the advisability of expanding the resources of 
the Fund through a combination of general and selective quota increases. Such 
increases seem clearly appropriate in view of the conclusion in Chapter 3 of the 
Fund report that the next decade is likely to see a steady rise in the demand for 
international liquidity, coupled with a slower annual rate of growth in the types 
of liquidity on which cliief reliance has been placed during recent years. 

The United States hopes that the Governors at this meeting will request the 
Executive Directors to study the need for such increases and the ways in which 
they might best be carried out. It is our hope that the Executive Directors 
could, as they did in 1958, complete their work and make such recommendations 
as they find appropriate to the Governors ot the Fund by the end of this year, 
thus allowing time for member countries to complete necessary legislative action 
during 1965. 

An increase in Fund quotas seems to us the right move as member countries 
enter the next phase in the evolutionary development of the international mon
etary system, a phase in which the greater needs are likely to center, at least for 
a time, on the enlargement and elaboration of credit facilities for transferring re
serves among countries, rather than upon increases in the overall supply of re
serves. In this regard, our thinking once again parallels the findings in the 
Fund's annual report regarding the need for increases in what the report labels 
"conditional liquidit3^" 

Today, even in the free industrialized countries, there is no common economic 
pattern, but a mix, varying from nation to nation, of productivity, prices, trade 
restrictions, and capital market facilities. As a result, the bulk of the increases 
in reserves have, for the past several years, flowed to a few of the industrialized 
countries, and particularly to Western Europe. Further substantial increases in 
reserves would, for the most part, only increase that flow, unless and until those 
countries reduce their chronic surpluses through a relative rise in imports, an 
increase in their capital exports, or any other acceptable combination of actions 
that would overcome their propensity to absorb whatever new liquidity may be 
added to the system in the form of owned reserves. 

Economic disparities between countries are no doubt inevitable in a dynamic 
world. In time, so long as all countries actively pursue the objectives of liberal, 
multilateral trade policies, the needed adjustments will surely be accomplished. 
Meanwhile, we must be as careful in developing our international financial 
arrangements as we are in designing monetary measures for our domestic needs. 
And we must constantly guard against the oversimplified conclusion that a 
simple addition to the international money supply, or an agreed limitation upon 
it, or a contraction of it, will provide an adequate solution. 

As the free world's financial officials, we must be as concerned with credit as 
we are with money. Liquidity consists not only of owned reserves, but of credit 
facilities. And it seems to me to be as important today to shift the emphasis 
toward credit as it was in the first years after World War II. Then, total reserves 
were ample by any absolute standard, but most of them were in the United States. 
During that period, while the processes of readjustment were getting underway, 
little would have been gained by further increases in owned reserves, for those, 
too, would have flowed to the United States. Instead, a redistribution was 
needed. It was largely accomplished through the massive credits and grants 
which the U.S. Government extended, not only bilaterally and multilaterally, but 
through dollars used in the drawings which other countries requested of the 
Monetary Fund. 

Some seven years ago, the international monetary system entered a second 
phase in which a succession of large U.S. payments deficits became the principal 
source of additions to the primary reserves of other countries. And now, with 
overall international reserves at an adequate level and with the United States 
moving toward balance in its payments, this second phase is also coming to an 
end. Once again, the need is for additional credit facihties. 

That is why it has been both appropriate and necessary to set up bilateral 
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credit arrangements to handle the volatile movements of funds which now occur 
among industrialized countries with convertible currencies. There is no impair
ment of the Fund's role when those facilities are used instead of, or sometimes in 
advance of, recourse to the Fund itself. Rather, there is an economy of resources 
and a minimizing of strains. The risk is that a country might drift into heavy 
and continuous reliance upon such essentially short-term credit facilities, delaying 
too long the necessary corrective action that should be taken to adjust its balance 
of payments. 

As in any banking operation, that type of risk must be averted. The way to 
do it is to provide for a full, though initially largely confidential, exchange of 
information among the countries directly affected, and to assure frequent oppor
tunities for discussion among their monetary authorities. It is essential to review 
and appraise together the actions each is taking to finance its deficit or to carry 
its surplus, including the degree of direct impingement of one upon the other. 

That is what I understand to be the meaning of the "multilateral surveillance" 
which the countries in the Group of Ten have undertaken to pursue jointly, and 
in close liaison with the Bank for International Settlements, the Organization of 
Economic Cooperation and Development, and, of course, the International 
Monetary Fund itself. It fulfills, more systematically, the objectives which the 
United States has long pursued in its full reporting of its own activities. In our 
view, this pattern of information and consultation, systematically extended 
among industrialized countries subject to volatile flows of capital, can add an 
important dimension to the prudent use of such credit facilities. 

The scope for greater reliance upon purely bilateral credit facilities, under the 
aegis of "multilateral surveillance," may even be wider. We support the sugges
tion made in the Group of Ten Report ^ that countries with large and growing 
reserves should actively explore the possibility of long-term lending to other 
industrialized countries in need of additional reserves, but whose prospects for 
reserve growth, though promising, may only be for relatively small annual 
increments stretched out over many years. 

Such lending would not only be of value to the stability of the currencies of the 
industrialized countries, it would also facilitate an adequate and uninterrupted 
flow of development assistance from advanced nations to developing countries. 
In addition, countries with large and persistent surpluses should, in their own 
interests and in the interests of accelerated economic development, carefully 
reexamine the possibility of increasing the level and quality of their assistance 
programs. 

But, aside from continuing programs of economic assistance, the credit facilities 
that will be of most direct use to the nonindustrialized members of the Fund are 
those of the Fund itself. That is why the United States believes that prompt 
consideration should be given to a general enlargement of quotas. In addition, 
special increases would seem appropriate in a num.ber of cases, particularly for 
those members whose currencies have become stronger and more widely used over 
the 6 years since questions of this kind were last discussed in New Delhi. We 
welcome the attainment by other countries of situations where they can now 
provide a greater proportion of the Fund's resources, with a corresponding reduc
tion in our share of the Fund's responsibility. We have been hopeful that the 
members of the European Economic Community, in particular, will assume a 
larger share, and are gratified that some readiness to do so has been indicated. 

We also believe it inevitable that a growing international monetary system 
must find new waĵ s to economize the supply of gold, just as individual nations 
have done for so long in their internal monetary systeEis. The fixed price of gold 
is, of course, the anchor of price stability for the world. But world trade and 
capital movements seem certain to expand and at a faster pace than the stock of 
gold, thus imposing the most careful economy in its use. That is why the United 
States, as the only country which maintains the essential link with gold on which 
the entire IMF system rests, welcomes the reference in the Fund Report, and in 
that of the Group of Ten, to measures for so handling Fund quota subscriptions 
as "to mitigate the repercussions of gold payments on the gold reserves of the 
contributing members and of the reserve centers that may be affected." 

While an increase in Fund quotas will meet the current requirements of the 
international monetary system, we cannot rest on our oars. Both the Group of 
Ten and the Fund reports recognize the possibility that new and additional 
measures may become necessary. We particularly appreciate the concluding 

î See exhibit.49. 
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statement in the liquidity section of the Fund's Report indicating that the Execu
tive Directors intend to carry forward the Fund's studies of new approaches, 
including easier access to a portion of the credit tranches, the possible use of gold 
certificates in place of the presently required gold subscription, and the possibil
ity of Fund investments. Meanwhile, the Group of Ten will be carrying on 
parallel studies of these and other possibilities, including the use of composite 
reserves. The results of these studies should put us in a position to meet any 
need for enlarged supplies of unconditional liquidity that may develop over the 
coming years. 

In conclusion, let me say that it is within our capacity to achieve both adequate 
monetary support and continuing monetary stability. Let us do so as our proper 
contribution toward the steady expansion of free and unrestricted world trade 
and the steady and rapid growth of all of our national economies. 

EXHIBIT 33.—Statement by Secretary of the Treasury Dillon as Governor for 
the United States, September 9, 1964, at the IBRD, IFC, and IDA annual 
discussion, Tokyo, Japan 

We meet here in common purpose: to advance international cooperation in 
speeding the economic growth of the free world's less-developed nations. The 
World Bank, under the dedicated and imaginative leadership of its President, 
has been lighting our way in this task. 

For more than a year, the Executive Directors and the management and staff 
have been engaged in a penetrating review of the policies and operations of the 
Bank, the International Development Association, and the International Finance 
Corporation. With the variety of tasks referred to the Bank by. the United 
Nations Conference on Trade and Development, these studies will take on new 
importance in the coming year. 

This review has already produced results of great importance to an increased 
contribution by the Bank family to our common task. Equally significant for 
the future, however, is the evidence these results provide of the readiness and 
ability of the Bank family to seek out new and improved techniques for meeting 
the development problem. It is this spirit which enables us to rely on the Bank 
for leadership in meeting the challenges that lie ahead. 

One of the Bank's primary concerns is the growing debt burden of the develop
ing nations. This arises, on the one hand, out of the necessity for developing 
countries to grow more rapidly than their meager foreign exchange earnings will 
permit. On the other hand, countries exporting capital goods are often reluctant 
to offer credit on sufficiently easy terms to permit the borrowing country time 
to develop an economy capable of financing imports on a current basis. 

Too often in the past, the remedy has been periodic debt consolidation, resulting 
in uncertainty, delays in development, and needless friction between creditor and 
debtor. Such a remedy is actually no remedy at all. 

At each annual meeting it becomes clearer that the solution to the debt burden 
problem has two aspects: First is the long-recognized need for credit on very 
easy repayment terms. Second, and equally important, is the less well-recognized 
need for restraint by both creditor and debtor countries in financing sales on 
inappropriately short terms. 

As to the first, the Bank has consistently urged the need for credits on very 
easy repayment terms. In my own country's assistance programs, we have long 
recognized that need and we expect that other economically advanced countries 
will do the same, although progress to date leaves much to be desired. 
. It was to help meet the need for easy credit that IDA was created. Although 

the Bank itself has, where appropriate, recently lengthened grace periods and 
maturities, IDA must continue to be the principal instrument for reconciling the 
capital requirements of the developing countries with the need to preserve and 
expand a stable international credit structure. It was in recognition of this need 
that Part I countries have agreed to increase their contributions to IDA over the 
next three years. 

I heartily welcome the recommendation of the Executive Directors that the 
Bank contribute directly to alleviating the debt burden problem by transferring 
$50 million of last year's earnings to IDA. With the action of the Executive 
Directors in removing the Bank's one-percent commission, the previous practice 
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of allocating these amounts to the Special Reserve wUl end. This wUl significantly 
increase the earnings available for future transfers to IDA. 

However, as the resolutions adopted at the United Nations Conference on Trade 
and Development in Geneva emphasize, these amounts alone are not sufficient, 
and there is widespread interest, among developed and developing countries alike, 
in further increasing resources which can be administered by the Bank family on 
IDA terms. I am hopeful that the results of the Bank's studies will provide 
useful guides as to the sources and magnitude of those funds. 

The second aspect of the problem lies in the recurrent buildup in many countries 
of obligations on too short terms, obligations that should be on terms much more 
closely related to the economic life of the project or equipment involved, as well as 
to the debt-servicing capacity of the purchaser's country. 

We simply must find methods of restraining the extension and acceptance of 
credit on such inappropriate terms. We must push beyond traditional arrange
ments, usuaUy worked out on an ad hoc basis from crisis to crisis. The Bank, 
working in close cooperation with the Fund, can make a major contribution in this 
area. 

I also look forward to further improvements in the Bank's ability to offer con
structive advice to its members regarding appropriate policies for the overall 
development of a member's economy. Here again, close cooperation with the 
Fund will yield the best results. 

To a considerable extent, the limitation on Bank activity in many developing 
countries today, particularly in the newly emerging ones, is the absence of clearly 
defined priority projects suitably drawn up for Bank or IDA financing. The 
Bank has now moved to fill this need by inviting the technical experts of other 
specialized agencies in the United Nations family to join with the Bank in search
ing for and developing needed information on suitable priority projects. 

Turning to another area, I welcome the proposal to permit the Bank to lend to 
the International Finance Corporation. In carrying out its mission of encouraging 
the growth of productive private enterprise in developing member countries this 
Bank affiliate has been active in a variety of ways. It has helped to mobilize 
local and foreign private capital. While the full extent of the demand for further 
resources cannot be forecast, the proposal would endow the IFC with the neces
sary flexibility to meet probable future needs. 

FinaUy, there is another proposal on which we are asked to take further steps 
at this meeting that could bear importantly on the growth of investment around 
the world and on the pace of development. I refer to the suggestion for a Bank-
sponsored facility for arbitration and concihation of investment disputes. Such 
disputes can often poison the whole climate for foreign private investment in a 
country. Worse still, neighboring countries may be the innocent victims of in
vestor reluctance induced by a weU-publicized dispute in the same region. The 
United States, therefore, supports the proposal that the Executive Directors be 
requested to draft a convention establishing voluntary institutional facilities to 
help cope with such situations. 

Over the past year, while the Bank has been conducting careful reviews and 
charting new courses, it has also compiled a record of solid lending accomphsh
ment. The Bank, IDA, and IFC have together committed more than $1.1 billion 
for new power projects, new industries, new roads, ports, and railroads, each 
designed to inject fresh, productwe potential into tbe economic mainstream of 
tbe borrowing country. The major part of this activity has been conducted by 
the Woild Bank, which resumed its high rate of lending with a total of $810 million 
in loans for 1964. 

This renewed high level of activity underlines the importance of broadening 
the Bank's support from private financial markets which is now greater than 
ever. Funds raised by sales of the Bank's bonds and by sales from its portfolio 
have been the backbone of the Bank's operations. If its lending cannot be 
adequately financed in this manner, many of the new policy initiatives we are 
considering are not likely to be fully effective. They would be branches without 
a trunk on which to grow. The level of Bank funds available for disbursement 
has been declining. The Bank will soon, as President Woods stated, have to 
reenter the capital markets on a substantial scale. And the higher level of opera
tions currently forecast for the Bank will bring still larger needs for capital. 

In resuming substantial net new borrowings after a period of several years, the 
Bank should, in my view, intensify its efforts to assure that another kind of 
development is fostered, namely, the development of more effective facilities for 
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mobilizing private savings in the capital markets of industriahzed countries that 
are accumulating international reserves. Unless such facilities are developed, the 
Bank will run the risk of having to limit its operations because of excessive re
liance on the markets of the United States. 

In some countries, the critical barrier is the high cost of borrowing. It is im
portant that more imagination and effort be devoted to mitigating the impact of 
these high costs of money on the Bank's operations. It is essential that the Bank 
find ways to make good use of available private funds even though the interest 
cost of some of these funds may be somewhat higher than would otherwise be 
desirable. Enlarged borrowing facilities in other markets would not only assure 
the Bank and the developing countries of a broader base on which to rely for 
financial support, but would be consistent with our common objective of promoting 
international balance and the effective functioning of the international monetary 
system, thus meshing with the efforts of the Fund. 

Although our immediate concern is with actions to be taken now, our outlook 
is long range, for the problems of economic development and its financing will 
extend far into the future. We can take well-deserved satisfaction from the fact 
that our group of institutions is today more closely knit than ever before. If we 
give them the support they so richly deserve, we can be sure that the mutually 
reinforcing operations of the Bank, the International Development Association, 
and the International Finance Corporation wiU move us steadily toward our 
common goal of a better life for all peoples in peace and freedom. 

EXHIBIT 34.—Remarks by Under Secretary of the Treasury for Monetary Affairs 
Roosa, December 28, 1963, before the American Economic Association and 
the American [Finance Association, on balance-of-payments adjustment and 
international liquidity 

This seems to be the time for studies of international liquidity. As one 
already deep in such efforts, I have no wish to detract from their importance. But 
while that useful work is in progress, it is crucially important to keep our vision 
focused on other, even more basic questions, questions concerning the processes 
of balance-of-payments adjustment among countries, in the world in which we 
are now living, processes that any arrangements for liquidity, however designed, 
may at best only be able to facilitate, but never displace. 

The enduring questions, with which economists and statesmen have struggled 
at least since the time of Hume, center on the causes and the correctives for deficits 
or surpluses in the external accounts of major trading and reserve-holding coun
tries. To be sure, external liquidity, readily available to a deficit country, can if 
wisely used enable that country to move to restore balance between its earnings 
and its expenditures abroad in an orderly manner. Without adequate resources 
either in the form of liquid assets in being or credit facilities, a deficit country 
might be forced harshly to disrupt its trade with other countries and gravely to 
dislocate the performance of its home economy, in order to get its external books 
into balance. But it is well to remind ourselves that no form nor volume of 
liquidity can reheve that country from the inescapable necessity of ultimately 
reaching a satisfactory balance. And the other side of the coin is that countries 
cannot expect to maintain large overall surpluses, year after year, without moving 
back into equilibrium. 

This is why, before fastening too many hopes on the outcome of our studies 
of future liquidity, we should try to think through the implications of this underlying 
premise: that a stable system of international economic relations among sovereign 
nations can be sustained only if tendencies and pressures exist toward equilibrium 
in the external accounts of each. The final balancing item may under some 
conditions appropriately be a voluntary movement of capital, evening out 
for any one year, or two, or three, the deficits in other transactions of some 
countries against the surpluses of others. But each country must, through all 
the intermingled movements of goods and capital that follow each disturbing 
cyclical or structural impulse, reassert and encourage a return toward the kind of 
balance in its external accounts as a whole that can be sustained over time, 
including, of course, a normal flow of capital and aid from the developed to the 
developing nations. 
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Because the processes of adjustment for any particular country always proceed 
beneath a monetary veil, there have unders tandably been frequent formulations 
t h a t seek to fit all of the essentials of adjustment into the mechanics of monetary 
arrangements, or to explain all the deficiencies of the adjustment process in te rms 
of existing monetary arrangements. Three different and somewhat conflicting 
approaches of this kind have been injected into recent discussions. Each has 
some useful insights, bu t each has tended to deflect a t tent ion from other elements 
of the adjustment process. The natural but unfortunate result has been to 
raise unrealistic hopes for the ready solution of difficult problems through a 
simple monetary formula. 

(1) One of these formulations at t r ibutes the contiriued imbalance in accounts 
between Europe and the United States during recent years exclusively to the 
presumed ease with which the United States could finance its deficit through a 
buildup in dollar holdings abroad. This process, it has been said, has generated 
excessive international liquidity, with inflationary repercussions on the domestic 
economies of the surplus countries in Europe. Those offering this analysis find a 
solution in abandoning the "gold-exchange s tandard ," by which they mean 
eliminating dollars, or at least further growth in doUars, from the reserve balances 
of other countries. Instead, the supposedly sterner disciplines of the textbook 
version of a pure gold s tandard would be reimposed, forcing prompt elimination 
of both the U.S. deficit and the European surpluses. 

(2) Another version, concentrating more directly on the internal position of the 
United States, finds no necessar^^ fault with the so-called gold-exchange s tandard, 
bu t asserts t ha t the United States has generated more liquidity internally than 
our economy can absorb domestically, and t h a t this excess liquidity seeping 
abroad has prevented the United States from balancing its external accounts, 
whether or not inflationary pressures are currently visible. This version finds the 

. solution simply in a t ight domestic monetary policy. I t presumably accepts the 
internal costs of deflation in an effort to promote exports and reduce imports , 
while encouraging much higher interest rates in order to a t t rac t funds from abroad 
and induce American funds to remain at home. 

(3) A th i rd formulation identifying monetary liquidity and real adjustment 
moves in quite the opposite direction, arguing tha t the liquidity provided today, 
both internally and externally, is seriously inadequate. This version holds t ha t 
international liquidity and credit arrangements should be made available on a 
much larger scale in order to finance any deficits incurred while adjustments are 
taking place, and t h a t this additional l iquidity will in fact tend to encourage 
orderly adjustments . At the same time, monetary action would be sought to 
evoke much greater economic activity at home, with any repercussions of this on 
the external position cushioned by automatic drawings on ample supplies of 
liquidity from abroad. 

Each of these formulas offers an important element of warning and caution to 
those considering rearrangements in the international monetary system. The 
na ture of the facilities for generating liquidity, both internationally and domesti
cally, as well as the volume of liquidity actually in being, must necessarily play 
an impor tant par t in easing or aggravating the real problems and processes of 
adjustment . The regrettable element of all three approaches, however, is t h a t of 
broadening considerations of some relevance and significance into a supposedly 
full formulation of both the causes for unbalance and the correctives for achieving 
equilibrium. 

As for the first version, surely few would den^^ t h a t present arrangements or any 
arrangements for economizing on the use of gold through provision of supplemen
ta ry reserve assets, whether in the form of key currencies or otherwise, could 
potentially create possibilities of abuse. There is no question t h a t a world hungry 
for addit ional reserves, and industrial countries anxious to restore the freer t rading 
conclitions of currency convertibility, actually needed and depended for much 
more t han a decade on the liquidity provided by continuing modest deficits in the 
U.S. balance of payments . But those deficits, instead of being reduced as these 
needs passed, did eventually become too large, aggravating the problems of 
adjustment. 

To concede this, however, is not to say, as some would have it, t h a t the added 
liquidity generated by U.S. deficits was or is the culpable cause of those internal 
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problems which have emerged recently as serious inflationary distortions within 
some European countries. Surely there is exaggeration in the theme, now popular 
in some circles, t ha t Europe is experiencing inflation solely because the United 
States is creating too much international l iquidity; or in the idea tha t reform of the 
international monetary system, aimed at preventing this creation of addit ional 
liquidity, will automatically stop the problems now plaguing Europe. This view 
is appealing, to be sure, to any who might be tempted to sin-ink from the task of 
confronting and controlling inflation at home through appropriate, but sometimes 
unpalatable, national policies. How simple, how fortunate, to find outside one's 
borders a diabolus ex machina to bear the responsibility for domestic inflation. 
How comforting to be told t ha t there are no internal problems in the behavior of 
wage rates, prices, or demand which would not disappear if countries could only 
agree on some sort of change in the international monetary system, and t h a t the 
hard changes in taxes or public expenditures, in capital markets , in agriculture 
and housing policies, in international t rading practices, and in incomes policies 
t ha t seem to be called for are not necessary after all. 

The appeal of the second approach t h a t sees the problem wholly in te rms of 
U.S. monetary policy may not, even to observers outside the United States, be 
quite as at t ract ive, for the possible unpleasant implications of a drastically t ighter 
monetary policy in the United States are much clearer than those implied by a 
vague call for international monetary reform. Of course, there are times when 
more restrictive monetary policies, both for domestic and external reasons, can be 
entirely appropriate, and the resulting check upon excessive investment or con
sumer spending quite necessary to assure balanced and sustainable expansion. 
But a shrinkage of domestic liquidity when home unemployment continues 
widespread, with a resulting check to investing and spending for goods and services 
produced not only in the United States, but also abroad, has an entirely different 
meaning. If only because of the strategic role of the immense U.S. economy in 
the markets of the world, an imposed deflation would under modern conditions 
disrupt the orderly evolution of the world economy. Nor do those advocat ing 
this approach of t ight money always recognize t ha t it is the differentials in rates 
and in the availability of funds among international markets t h a t count and t h a t 
nothing is to be gained by a t tempts to pass on our deficit through charges here so 
extreme tha t others would have no recourse, or may feel they have no recourse, 
but to respond in kind. 

There is no more satisfying wisdom in veering to the other extreme of analysis, 
to the version which at t r ibutes the problems of balance-of-payments adjustment 
among the leading countries of the world to inadequate liquidity, both at home 
and abroad. There are indeed Americans who have, perhaps wishfully, argued 
t ha t a fresh breakthrough in liquidity arrangements, giving the United States 
automat ic financing of its deficits, could somehow spirit away the disciplines 
which have exerted such a commanding influence upon public policy for more 
than three years, the need to maintain stable prices and spur exports; the needs 
for tying aid and for offsetting military spending; the need to raise internationally 
sensitive interest rates and increase the cost of foreign borrowing in our market 
in whatever practicable way could be found to check the outflow of our capital; 
and the need to cut taxes in a way t h a t promises to cut costs and spur produc
t ivi ty. But those who would adopt this approach have too often neglected to 
specify just wha t subst i tute methods they have in mind for ult imately restoring 
international balance before strains to the system, however liberally supplied 
with liquidity, become unbearable. Instead, the siren song of "cheap m o n e y " 
too often lures those who pursue it into the distortions of speculation and the 
hardships of inflation. 

Let me make clear, however, t ha t in stressing these defects, I am not denying 
the essential place of appropriate liquidity arrangements in the satisfactory func
tioning of the adjustment processes. M y concern is with the tendency to t rans
form an element into the whole. While it would be premature to comment now 
on various possibilities for strengthening the world's arrangements for liquidity, 
it is never out of place to stress the importance of many other elements in the 
process by which the countries of the world can maintain a reasonable balance 
in their external accounts while moving together toward their goal of sustained 
and rapid growth. 

I I 

In turning to look a t some of these other elements in the adjustment process, 
I need not belabor the point t ha t many of the classical models and prescriptions 
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are very nearly irrelevant today, rendered obsolete by downward rigidities in 
costs and prices, by the new importance in the postwar world of Government 
transfers for aid and defense, and by the insulation of domestic financial markets 
in varying degrees from a direct response to international flows of reserves. Nor 
have the problems faced by policymakers conformed to the classical diagnosis 
of external deficits accompanied by excess internal demand, and vice versa. And 
most significant of all, nearly all countries today have placed new conditions on 
policies designed to bring the flows of goods and services and capital, inward and 
outward, into balance. 

Most countries consider i t imperative to work toward processes of interna
tional adjustment which are consistent to the fullest practicable degree with their 
domestic goals for the maximizing of employment, the minimizing of economic 
fluctuations, and the encouragement of growth, within t ha t environment of price 
stability which best promotes these other aims. These determined objectives of 
national economic policy are paralleled by others, almost as widely accepted, in 
the international sphere: maximizing t rade as a means of raising s tandards of 
hving; minimizing barriers t h a t obstruct the movements of goods and capital t o 
ward their opt imum allocation; and encouraging the progress of developing coun
tries, all within the framework of generally stable exchange rates which best 
promotes these objectives. 

Tt is inevitable in the na ture of the world we live in t ha t actions directed to
ward any one of these objectives, either the domestic or the international, will 
not necessarily harmonize with all of the other objectives all the t ime. Each 
country consequently confronts i ts tasks of achieving external balance—of main
taining a viable relation with the rest of the world—without a fixed or unvarying 
formula. In practice, there must be a continually evolving mix of policies, some 
fiscal, some monetary, some affecting market structure, some affecting private 
incentives. Some can be carried out alone, others are dependent upon consulta
tion and complementary action among a number of countries. But there is no 
escaping the need for deliberate action, and a t tiraes for making unwelcome 
choices, if the main line of advance is to continue toward this full array of objec
tives t h a t most countries now accept for modern economic society. 

I t is neither my intention, nor certainly would it be my capability, to t ry today 
to elaborate a general theory of adjustment reflecting the conditioning influence of 
all the aims t h a t I have mentioned. I can, though, through a brief review of some 
of our own recent developments, t ry to illustrate some of the emerging character
istics of the adjustment processes in today 's world. I t should be apparent in 
these remaining remarks t h a t monetary factors, or liquidity, do indeed play a large 
pa r t in any well-functioning system. I t rus t it wfll be equally clear t ha t the 
adjustment process necessarily consists of many other elements as well, elements 
t h a t could not be suitably influenced through monetary forces alone. 

I l l 

By 1960, it began to be widely recognized t h a t the large American balance-
of-payments deficits of 1958 and 1959 were not mere aberrat ions; t ha t the United 
States was t rying to spend more abroad than its foreign earnings would allow, and 
t h a t firm and sustained counter action would be needed, both from the public 
and the pr ivate sectors of the economy, to restore equilibrium. From tha t t ime 
onward, as new programs were developed to promote domestic growth, every 
major step in public economic policy has been im.portantly conditioned, if not 
actually prompted, by the effort to regain balance. Each measure has also been 
shaped with full regard to the fact t ha t even modest improvements in one or 
another of the U.S. accounts might, from the other side, loom calamitously large 
to any part icular countries on which their impact might converge. 

The need for supplementing or replacing the classical prescription by reaching 
out and utilizing effective means of international adjustment a t tuned to the new 
facts and objectives of modern economies has been recognized on both sides of 
the Atlantic. For it was clear t h a t the deficit of the United States did not reflect 
overfull employment or strain on our capacity a t home, and relief for the balance 
of payments simply could not be sought a t the expense of dampening demand and 
adding to unemployment . Indeed, within an overall deficit much too large, the 
United States continued to have a surplus on goods and services second to t h a t of 
no nat ion. But a t the same t ime it was also carrying responsibilities for aid and 
defense t h a t fit into no classical theory of the adjustment process. 
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As recognition of these facts developed, it also became apparen t t h a t successful 
adjustment policies could be achieved only in a context of consultation and 
cooperation with other leading industrial countries. To this end, the United 
States seized the opportuni ty afforded by an incoming Administrat ion early in 
1961 to propose a new initiative within the Organization for European Economic 
Cooperation (which was then about to transpose itself into the Organization for 
Economic Cooperation and Development) . One of the results was the creation of 
a Working P a r t y on the Balance of Payments which has now for nearly 3 years 
proved its unique value as a clearinghouse for mutual appraisal, not only of the 
forces affecting balance-of-paj^ments flows among most of the world's leading 
industrial countries, but also of the broad outlines of policy and action t h a t appear 
most appropriate, taking into account the interests of all concerned. 

Against this background, complemented by consultations within the In te rna
tional Monetary Fund and at the Bank for Internat ional Settlements, and further 
supplemented by a variety of bilateral relationships with various countries, the 
United S.tates has evolved a complex of measures aimed at working simultaneously 
toward all of the longer range aims for both domestic and international economic 
policy, while restoring external balance. In efforts as complex and detailed and 
interrelated as these have necessarily been, there was no room for broadside 
simple answers; nor has reliance been placed on any single formula. But through 
these complexities, some promising approaches for meeting the new adjustment 
problems t h a t are sure to arise in the future—after equUibrium has been restored 
to our own accounts—can be discerned. 

The pa t te rn overlaying all of our effort has been t h a t of liberalism, of depend
ence on markets , prices, and incentives ra ther than upon authori tar ian direction. 
In relating specific actions to the need, there have, inescapably, had to be some 
compromises. Nonetheless, the broad outline has been t h a t of a flexibly changing 
mix among fiscal and monetary policies, accompanied by specific measures to 
promote export credits and exports, to limit Government spending of dollars 
overseas, to make aid available in kind, and to neutralize the at t ract ions of invest
ment abroad as against the United States . And beyond these measures, w^ays of 
financing any remaining overall deficit have been developed t h a t would, while 
retaining the necessary pressures for adjustment, buttress ra ther than weaken the 
dollar as a reserve currency. .Preservation of the s t rength of the dollar has been 
vital during a transit ion toward balance t ha t would necessarily be of considerable 
durat ion if massive changes were to be accomplished without disrupting the 
general expansion of world t rade and payments . 

The U.S. ad jus tment eft'ort has, throughout, placed a particularly heavy em
phasis on fiscal measures tha t would both spur the performance of the internal 
economy and encourage balance abroad. The investment credit and depreciation 
reform provide a st imulus to business investment tha t in some ways substi tutes 
for an easier money policy tha t would aggravate the capital outflow. These 
measures were also aimed specifically a t raising productivi ty and helping to main
tain stable costs and prices. The proposed tax reduction aims further to broaden 
the incentive stimulus of larger retained income. Wage and price guidelines have 
been in turn proposed as aids to maintaining the conditions of stability tha t 
would promote internal expansion and strengthen this country 's competitive 
position around tbe world. To the same end, the continuing Government deficits 
t h a t have reflected the inadequacies of our domestic growth have been financed 
in a way t h a t will minimize any potential for future inflationary pressures. 

While eventually powerful, these kinds of influences work themselves out in 
the gradual adapta t ion of t rade and payments pat terns , necessarily exerting their 
impact in a roundabout manner. Consequently, much reliance from the s ta r t had 
also to be placed upon the early beginning of substantial savings in the spending 
of dollars abroad by the Government itself. And, of course, it has been impor tan t 
from the beginning, as well, to influence favorably, in ways consistent with our 
philosophy and objectives, the flow of capital funds into and out of the United 
States. 

The variety and diversity of the specific measures taken in these areas have 
mirrored the complexity of the causes for these continuing U.S. deficits. While 
the overall na ture of the problem was simple enough—that of a nation whose 
private citizens and Government were tr3dng to transfer more resources abroad 
than the actual current account surplus permit ted—the complexities became 
apparent whenever a single course of resolute action was proposed. 

I t has been true, for example, t ha t a very sizeable pa r t of the balance-of-pay-
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ments problem could have been eliminated a t any t ime by drastic reductions in 
overseas spending for military programs. But the d.em.ands of national security 
and the commitments inherent in Western leadership made t h a t impossible. The 
costs of some activities could be pared; the performance of some could be rear
ranged; bu t needed military strength could not be impaired. There could be 
dollar savings on military accounts and offsetting sales of our military goods to 
foreign countries, together making a major contibution toward the balance. Bu t 
there was no simple and conclusive answer to be found here. 

In the same way, proposals have repeatedly been made to reduce drastically 
or eliminate foreign aid, although total elimination of actual dollar outflows for 
the aid programs would not in recent years have produced anywhere near enough 
saving to balance our external accounts. I t was clear, in any event, t ha t too 
much of the longer range future of peaceful development around the world hinged 
upon this aid effort to permit its elimination or emasculation. There could be 
savings in the spending of dollars abroad through sending mainly goods produced 
here, bu t these represent only a part ial contribution toward external balance in 
the U.S. accounts. 

Similarly, it could be argued t h a t capital outflows accounted for the entire 
deficit, and t ha t comprehensive measures to reduce these flows could restore 
balance. But the free flow of American capital, both in producing plant and in 
portfolio form, represented the base for much of the stimulus and expansion upon 
which hopes depended for the prosperous world which could sustain peace and 
afford freedom. Influence might be exerted toward reducing these outflows while 
the balance-of-payments position of the United States was so clearly overextended, 
bu t the measures taken must be a ctiherent pa r t of the continuing effort to widen 
the areas of freedom for the m.ovem.ent of capital in response to the competitive 
forces of the market place. This eft'ort will necessarily take time, for it must 
encompass the development of more effective capital markets in other industrial
ized countries so t ha t the growing savings potential and resources of those countries 
can contribute more fully to the task of meeting the financing needs generated by 
their own growth. And, it must also entail the pat ient removal of impediments 
a t home or abroad to foreign investment in the United States, a mat te r now under 
intensive s tudy by a Presidential Task Force. 

I t might have been suggested tha t the answer could be found in a sudden vas t 
enlargement of American exports, such as might be thought possible through a 
currency devaluation. T h a t course of action could not be considered by the 
United States, not merely because our immense size would assure retaliatory 
action t h a t would wipe out any apparent competitive trading advantage, bu t 
more eniphatically because the U.S. dollar—firmly tied to a fixed price for gold— 
plays a key role in the world paym.ents system, supplementing gold as a source 
and store of liquidity and as a trading currency. The fixed dollar price of gold 
has been a center of stability in the world monetary system for nearly 30 years, 
while the Italian lire, for exam.ple, has fallen to 2 percent of its 1934 gold value; 
the French franc to 3 percent; the German mark to 4 percent; the Belgian franc 
to 9 percent; the Dutch guilder to 41 percent; the British pound to 57 percent; 
and the Swiss franc to 71 percent. 

But given the impossibility of devaluation, othei'S could argue, the United 
States should directly subsidize its exports or im.pose drastic restrictions on its 
imports . Ye t the United States understandably resisted taking such action, 
even to the extent perm.itted to countries with prolonged deficits under existing 
international agreements, because it would in spirit seem to contradict the prin
ciples of the General Agreement on Tariffs and Trade which the United States 
has done so much to help establish as a Magna Carta for t rade freedom in the 
developing postwar world. Moreover, to anyone not persuaded by adherence to 
principle alone, there was the further consideration t ha t the United States would 
have to face the likelihood t h a t any such action on its pa r t would invite retal iatory 
oft'setting action t ha t would undermine the real progress t ha t has already been 
made in encouraging greater freedom of t rade among all nations. 

Thus, the United States faced the inevitable logic of undertaking a comprehen
sive program of action ainied a t incremental improvement in all segments of the 
balance of payments , not a t dramatic solutions through a few bold strokes. And 
as I have mentioned earlier, it was • im.portant to design measures tha t would 
maintain the world's momentum toward freer trade, payments , and capital 
movements , while also reestablishing levels of employment and a base of economic 
expansion consistent with our domestic potentials. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



300 1964 REPORT OF THE SECRETARY OF THE TREASURY 

IV 

What have been the results, thus far? Leaving aside the varieties of special 
measures of a financial nature which have helped to reduce the burden of excessive 
dollars on the international monetary system, the pattern of developments can 
best be observed by looking at what might be called the "gross deficit" or the 
"deficit on regular transactions." Using very rounded numbers to indicate 
directions and relative magnitudes, without any pretense of precision, this figure 
was very roughly about $4 billion a year during the 1958-60 period. Inside this 
total there was an average annual surplus on commercial goods and services—that 
is, after eliminating military expenditures and aid-financed shipments—of about 
$2 billion. Against this surplus there was an outflow of "free dollars" averaging 
about $4 billion a year for military programs and the cash outlays for economic 
aid, taken together. And there were net private capital outflows exceeding $2)4 
bUlion more, taking into account both foreign and U.S. capital, long and short 
term. 

Over the 2}^ succeeding years, to the second quarter of 1963, the program of 
gradual but persistent effort had borne promising results. The combination of 
export promotion and price stability had resulted in exports more than keeping 
pace with the increase in imports generated by rising levels of business activity. 
Services earnings advanced sharply, largely reflecting the greater earnings on 
American investment overseas. The overall improvement in the commercial 
balance was about $1 billion. 

Economizing efforts by the defense establishment had completely offset the 
impact of rapidly rising prices in most of the countries where American forces 
were stationed. In addition, substantial reductions in some dollar outlays had 
been achieved and first Germany and then Italy began, as part of a general pro
gram of enlarging military sales, to return to the United States in supplemental 
military purchases the full amount of any dollars actually disbursed in those 
countries. The overall reduction in net military outlays abroad thus approached 
$1 billion. There had not yet been sizeable absolute reductions in the flow of 
dollars at the end of the growing aid pipeline, but for some time the practice of 
tying aid had been reducing commitments for future dollar spending. Since aid 
materials were to supplement and not displace commercial transactions, it was 
quite appropriate for a country undergoing sustained balance-of-payments deficits 
to make its aid available in kind. 

Overall, the commercial balance improvement and the decline of governmen
tal disbursements had, by mid-1963, reduced by about half the gross annual defi
cit of approximately $4 biUion for 1958-60. But instead of showing a resulting 
figure under $2 billion, the gross deficit for the second quarter of 1963 exceeded $5 
billion, at an annual rate. All of the improvements shown through the deter
mined efforts on these fronts had been washed away in an outpouring of American 
capital, both short-term and long. Purchases of foreign bonds and shares reached 
an annual rate of $2 biUion; the outflow of short-term funds $2>̂  billion. The 
impact of the balance-of-payments program thus far had not reached these capi
tal flows in any satisfactory manner. Over the entire period a gradual edging 
up in short-term money rates had indeed deterred potentially larger outflows of 
money market funds, but more action obviously was needed. 

To this end, President Kennedy, on July 18, requested Congress to enact, ef
fective the next day, an interest equalization tax to be temporarily applicable to 
all forms of portfolio investment by Americans in foreign obligations. He also 
announced that the United States had made arrangements to buttress its position 
over the difficult period ahead, as its balance of payments was being brought 
back under control, through a standby arrangement for borrowing at the Inter
national Monetary Fund. The Federal Reserve meanwhile had announced an 
increase in discount rates and the market promptly reflected this change. 

While the immediate results of these measures were dramatic, they did, of 
course, also embody a certain amount of capital inflow stimulated by the Pres
ident's renewed indication of this country's determination to bring its external 
accounts into balance. While this and other special factors will not provide con
tinuing assistance to the balance of payments comparable to that enjoyed during 
the third quarter, it is nonetheless impressive evidence of the potency of this 
action that portfolio outflows in the third quarter dropped back almost to the 
annual rates of the 1958-60 period, reflecting mainly commitments that had al
ready been made before July 18, and recorded short-term capital flows reversed 
themselves to show an inflow, in good part in reflection of a better alignment of 
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shor t - term ra tes internationally. The gross deflcit for this quar ter fell back to 
a ra te well below $2 billion a year. 

Clearly, a measure such as the interest equalization tax, however necessary to 
achieve prompt results, can be properly viewed only as a transit ional measure 
until the other policies already underway succeed in encouraging more balanced 
flows of capital, and until the pressing strains on our balance-of-payments posi
tion are otherwise relieved. To t h a t end, in his Message to Congress on July 18, 
President Kennedy indicated t h a t the ra te of governmental outflows of dollars 
would be reduced a further billion dollars by the end of 1964. With t h a t further 
improvement now on its way, the outlook for the U.S. balance of payments is 
somewhat more reassuring, provided every pa r t of the program is carried through 
with perseverance. There is no scope for relaxation, onl3^ for intensified effort. 
But the implications of this experience for my theme today are not centered on 
the further rationale of the American program, nor on forecasting its future re
sults, but ra ther on the implications of this experience for an understanding of 
the interrelations between balance-of-payments adjustment and liquidity. 

To what extent has our adjustment process been a function of the liquidity 
mechanism, either t h a t of the international monetary system or the domestic 
monetary arrangements inside the United States? 

Clearly, one great advantage which the United States had was the accustomed 
use of dollars by many other countries on their own monetary reserves. This 
meant there was, up to very substantial amounts , ready financing of deficits in
curred as the transit ion toward balance was taking place. But how little differ-
rent would the pressures for adjustment have been, how little different could 
the measures undertaken have been, if we could imagine a world in Avhich the 
dollar were not serving as a reserve currency for others. 

For while the United States was obtaining financing for its deficits through 
additions of some $4>4 billion to foreign monetary reserves over the pas t six 
years, it was also paying out more than $7 billion of its monetary gold. More
over, the bulk of the gold outflow occurred in the 1958-60 period before the United 
States had developed a comprehensive and determined balance-of-payments pro
gram. Clearly this early and highly visible impact on the U.S. gold stocks was 
a dominant influence in ultimately awakening American recognition of the fun
damenta l na ture of these balance-of-payments deficits and the fundamental 
need for correction. I t would seem doubtful indeed t h a t any system of liquidity 
arrangements, no mat te r how restrictive, would have been any more effective in 
alerting everyone to the need for balance-of-payments discipline. Nor would 
it seem possible t h a t balance-of-payments deficits of a size t h a t imposed such 
drains could, under any system of liquidity arrangem.ents, no mat te r how loose, 
have averted the need for corrective action. 

To be sure, the U.S. position as a reserve currency gave impetus to its efforts 
to negotiate other kinds of financing arrangements to minimize the strains being 
created by the deficits. But on the other hand, the very characteristics of the 
United States t h a t make the dollar a reserve currency—notably the ability of 
foreigners readily to obtain financing here—have helped to create the deficit. 

The United States did in considerable pa r t replace the bank reserves t ha t 
would otherwise have been consumed through the gold outflow. To have done 
otherwise would have been to follow the almost incredible course of actually 
contracting the supply of money and credit in an economy which was increasing 
its gross national product by nearly $150 billion, or by about one-third, over 
these same 6 years, and an economy tha t is still underemployed after t h a t advance. 

Over the last several years, the United States has maintained a remarkable, 
indeed enviable, record of comparative stability in costs and prices. Surely 
domestic monetary policy, to the extent t h a t it may influence prices, had not 
conspicuously erred on the side of expansion. Nor need it necessarily be the 
case t h a t other countries, experiencing balance-of-payments surpluses, must allow 
excessive internal monetary expansion, or accept internal price inflation. For 
flscal and monetary measures, flexibly applied in combination with other influences 
of government, could potentially exert a restraining influence, where reserves 
were rising rapidly, comparable to the offsetting action t ha t has appropriately 
been taken by the United States. Or alternatively, if the additional reserves 
themselves were not neutralized, they might be used for additional purchases 
from abroad, perhaps st imulated by further action along the road of tariff reduc-
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t ion. These are the kinds of measures t h a t in today 's world can enable the surplus 
countries to discharge their own share of the responsibility for facilitating 
internat ional adjustments . 

Whatever may be found appropriate for the machinery of international l iquidity 
in the future—whether more, or less, might be made available to a deficit 
country—there is little in the record of the U.S. position over these pas t 6 years 
to suggest t h a t the need or na ture of the adjustment processes would have been 
materially altered by a different liquidity system. Indeed, an increase by one-
half in the commercial surplus on goods and services over a 2}^ year period would 
seem to be good progress for a country whose t rade and payments bulk so large 
in the transactions of other countries, part icularly during a period of steadily 
rising business activity and higher imports . Moreover, a reduction in dollar 
spending on Government account by about one-fourth over 2}^ years, with a 
scheduled reduction to one-half in 4 years, might be considered impressive against 
the biackground of heavy dependence upon these flows by so many countries 
over the preceding 15 years or more. 

And some slowing down of additional foreign investment has clearly become as 
necessary for the United States as it would be for an3^ overextended enterprise in 
any economic system. But the causes of the unusual outflow, just as the correc
tives, are rooted in the contrasting conditions of the money and capital markets 
here and abroad. While most European capital markets remain severely re
stricted or insti tutionally inhibited, cafls on the American markets by countries in 
Europe and elsewhere may be expected to be felt whenever demand is expanding 
rapidly in those other countries. Tha t wUl be t rue so long as American marke ts 
remain freely open to all, with the allocation of capital and credit dependent upon 
price and credit risk. And we are determined to maintain t ha t freedom and to 
persuade or induce others to duplicate it, in the interest of the flourishing expansion 
of Western capitalism over the years and decades ahead. 

To the extent t ha t the dollar's function as a reserve currency has played a 
causative role in our balance-of-payments problems, it has probably not been 
because it has disguised the problem, bu t because it has made capital flows more 
sensitive to changes in our position real or imagined. For it has been recurrent 
episodes of misplaced concern over the dollar's continued ability to fulfill the 
needs of the world for a stable reserve currency t h a t have generated much of the 
"flight movement" of dollars t h a t has built up the deficit on short- term capital 
account from time to t ime. And it has been the sensitivity of short- term Amer
ican capital—free to move where it wUl as befits a reserve center—to differentials 
in interest rates t h a t has made necessary the intricate money market operations 
which have, over the pas t 3 years, produced a rise of about one percent in short-
t e rm market rates of interest, despite an unprecedented massive accumulation of 
liquid savings which has held the general level of all other interest rates relatively 
stable over this same period. 

So in conclusion I come back to my opening remarks. There is a significant 
element of t r u t h in the assertion t h a t too many dollars, if not too much liquidity, 
have been created for some countries to absorb without difficulty during the 
transit ional adjustment of the U.S. deficits and European surpluses. The disci
pline of gold has served an impor tan t purpose in helping to set things right. 
There is also weight in the expression of concern t h a t the United States might, if 
it generated internal liquidity without regard for its balance of payments , both 
worsen its external position and jeopardize the orderly evolution of internal ex
pansion. And there is little room for doubt t h a t the entire adjustment process 
could disrupt ra ther t h a n strengthen the longer range performance of the inter
national economy if there were not adequate liquidity to finance the deficits of 
transit ion while the necessary disciplines were exerting their effect. 

But it does seem to me mistaken to assert t h a t international monetary reform 
is needed in order to eliminate the dollar as a reserve currency; or t h a t changes 
in internal liquidity alone could correct balance-of-payments deficits on the scale 
experienced by a leading industrial country, such as the United States; or t h a t 
much larger and more automat ic availabilities of liquidity could have significantly 
modified the elements t ha t have been found essential for the American balance-of-
payments program in the conditions of these past few years. The search for an 
alchemy will certainly always go on. But t h a t should not deter us from trying 
to think through an analysis of the adjustment process among industrial nations 
t h a t are dedicated to full employment, s teady growth, and price stability, an 
adjustment process t h a t fits the conditions of a convertible world approaching 
freedom of t rade and capital movements . 
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E X H I B I T 35 .—Remarks by Under Secretary of the Treasury for Monetary Affairs 
Roosa, April 28, 1964, at the annual meeting of the U.S. Chamber of Commerce, 
on foreign investment and the balance of payments 

When Mr. Neilan asked me to talk tonight I responded with an alacrity t h a t 
may have surprised him. For I found irresistible the opportuni ty to compare 
views with you on at least some aspects of what seems to me to be one of the 
most stirring challenges of our t ime: the challenge to business and government to 
find ways of assuring t h a t our own free enterprise capitalism will provide a badl3^ 
needed flow of capital funds throughout a developing world, while maintaining, 
a t the same t ime, our own stabili ty and solvency. In order to meet t h a t challenge 
we must be able to learn from the past, and yet to recognize t h a t our own pas t 
history in international lending is short, and t h a t its lessons may not always be 
applicable without modification in a rapidly changing world. 

INVESTMENT E X P E R I E N C E IN THE I N T E R - W A R P E R I O D 

Emerging as an international creditor only at the close of World War I , our 
national experience in net foreign lending has been relatively brief bu t it has been 
intense. Much has been compressed within those years. They began with a 
burs t of U.S. foreign lending in the post-Versailles decade which culminated in 
default and disillusionment by the early 1930's. The excesses of t h a t period are 
still within memory, and perhaps it is well t h a t they are. 

They should remind us t h a t pr ivate foreign investment, no less t h a n domestic, 
must rest ult imately upon the ability of the borrower to employ funds productively 
and to discharge obligations responsibly. They should remind us t h a t careful 
investors examine closely the uses to which their funds are to be put , and are not 
a t t rac ted by the ext ravagant claim or the high pressure market ing technique. 
Finally, they should remind us t h a t no amount of individual discretion can protect 
against the consequences of a collapse in international payments arrangements , 
and t h a t private foreign investment will flourish only so long as our international 
financial sys tem is secure. 

The autarkic decade of the 1930's also s tands as an object lesson we are deter
mined not to repeat. The progressive strangulation of t rade was accompanied 
by short- term international capital movements t h a t were frequently perverse in 
direction and upsett ing in effect, while the flow of long-term foreign investment 
from capi tal-abundant to capital-scarce regions practically disappeared. Indeed, 
after 1930, there was a steady net inflow of U.S. long-term private capital and 
this repatr iat ion was supplemented late in the decade by massive inflows of 
foreign short- term capital and gold, as coming events cast their ominous shadow 
over the continent of Europe. 

T H E POSTWAR R E V I V A L O F U . S . , P R I V A T E F O R E I G N INVESTMENT 

With the overexuberant foreign lending of the 1920's and the financial disloca
tions of the 1930's as a background, there was, understandably, widespread doubt 
in the period immediately following World War I I as to whether there would be 
any substantial revival of private long-term capital flows from this country. 

The immediate problems of postwar reconstruction did in fact require large 
outflows of public funds which subst i tuted for a t ime for many of the tradi t ional 
functions of pr ivate capital movements. Aside from direct investment by U.S. 
concerns actually operating abroad, the revival of U.S. pr ivate long-term capital 
outflows was gradual. Direct investment reached substantial proportions by 
1947 bu t U.S. purchases of new portfolio security issues, stocks, bonds, mortgages, 
and the like, did not even begin consistently to exceed the re turn flow from 
redemptions until after 1950. 

But , once underway, the recovery of our foreign investment was vigorous. 
In the last half of the 1950's there was a large and continuing outflow of U.S. 
long-term private capital, responsive in composition and destination to changing 
economic conditions here and abroad, but remarkably stable in its overall amounts . 
By the beginning of the 1960's, and indeed well before, it was apparent t ha t the 
recovery of U.S. long-term private foreign investrnent was far-reaching in signifi
cance. No longer constrained by the speculative excesses of the 1920's nor the 
financial paralysis of the 1930's, the outflow of U.S. capital was becoming an 
integral pa r t of a growing and spontaneous internationalization of U.S. business, 
reflecting a t the same t ime the developing ascendancy of New York as an 
internat ional financial center. 
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These were developments growing out of the basic strength of the American 
economy and reflecting the urgent demand for capital in the rest of the world. 
Unquestionably the implications were beneficial in the long run, both for the 
United States and for the countries toward which our investment flowed. How
ever, the further acceleration of outflows in the early sixties came at a time when, 
as a nation, we were also realizing that we had to grapple with a difficult balance-
of-payments adjustment, an adjustment which, in the short run, was greatly 
complicated by the outpouriing of capital. The need has consequently been 
forced upon us to reexamine in a searching and dispassionate way the complex of 
relationships between foreign investment, the balance of payments, and our 
international economic objectives. 

While the urgency of that reexamination has certainly been increased by our 
balance-of-payments situation, the relevant questions will endure beyond the 
time, hopefully not now too far distant, when our deficit is removed. It is 
appropriate then, before discussing some of the interim measures that we have 
taken since 1960 in the foreign investment area, to look ahead to questions, as 
yet unanswered, that seem sure to require our collective attention in the future. 

How MUCH FOREIGN INVESTMENT CAN WE AFFORD? 

The first of these questions is simply: How much foreign investment can we 
afford? Such a question has inevitably been faced in some form by every capital-
exporting nation, although only recently have events forced us to think it through 
again as it applies to our own situation. 

From a national point of view, net capital exports over any substantial period 
of time have to be matched by an export surplus of goods and services. The 
real counterpart to the financial flow of capital is ordinarily a transfer of goods 
and services, otherwise available for use at home, to the use of recipient countries. 
But problems arise because this transfer of goods and services does not 
automatically flow from the act of investment itself. 

If it did, we might not have had our sustained deficits. To be sure, in the case 
of some foreign investment transactions, the connection between the financial 
flow and the corresponding flow of goods is close, the investment is, in effect, 
tied to the export, which would not otherwise have taken place. 

But, in other cases, particularly where portfolio investment is involved, the 
connection between the investor's decision to purchase foreign securities and our 
own export sales is anything but close, often it is at best roundabout and delayed, 
and more often, totally unrelated. Even this would not necessarily be of great 
concern to a nation such as the United States with a large trade surplus. We 
should expect, in a flourishing world, to see dollars flow out to finance purchases 
and sales among other countries. Trouble arises, however, when our purchases 
of foreign securities increase very rapidly and the balance of payments is already 
under pressure. As we know from recent experience, the effects of excessive 
lending abroad can then be extremely disruptive. 

But, it will be argued, even if there are no exports to match the outflow of funds, 
every foreign investment is an asset; it will yield a return that will help our balance 
of payments in the future. That fact is incontrovertible, so long as the invest
ments are soundly conceived. And it is another part of our growing economic 
strength as a nation that American holdings of earning assets abroad have risen 
by more, much more, than our total balance-of-payments deficit during these 
recent years of grave concern over our international financial position. Yet, the 
fact that foreign investment leads ultimately to a return flow of earnings does not 
alter the necessity of holding the current export of capital to amounts that the 
nation can afford currently. 

The balance-of-payments impact of an increase in foreign lending is immediate. 
The benefits are only realized gradually. When the balance of payments is al
ready weak, there are limits to the extent to which a current outlay can be justified 
by the promise of future returns. In this respect, the nation is subject to the 
same constraints that every business concern itself experiences from time to time. 
To take advantage of more and more opportunities for profit tomorrow, the temp
tation is to borrow more and more today. But too much debt today can mean 
bankruptcy before the future profit is realized. 

There is no possible value we might assign to future income that could compen
sate for undermining the stability of the dollar today. This side of our situation 
does not always seem to have received enough emphasis, even from those who 
have, at least in principle, recognized the need to remove the balance-of-payments 
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deficit and halt gold losses. I t seems particularly surprising to find this form of 
myopia, as we sometimes do, among bankers who are themselves so often impelled 
to hold the financial commitments of their own clients within limits of expansion 
that can be sustained. 

One of the important determinants of our capacity to lend abroad over the 
years ahead will be our ability as a nation to attract funds from some to offset a 
part of what we lend to others. That is one of the reasons why, when he was 
intensifying our national balance-of-payments effort last year. President Kennedy 
appointed a special task force of thirteen distinguished governmental, business, 
and financial leaders to develop new methods for promoting increased foreign 
investment in American securities, and for increasing the foreign financing of 
American corporations operating abroad. That task force met yesterday with 
President Johnson to present its impressive report. I commend it for close study 
to all of you, and can assure you that its various recommendations are going to 
be given active and sympathetic study by the Administration. 

THE BALANCE BETWEEN AID AND INVESTMENT 

A question closely related to the amount of foreign investment we can afford 
is that of foreign aid, for we also have to find a balance between what we can 
afford for aid and the urgent needs of countries whose more rapid development 
is essential for future peace and prosperity, both their own and ours. This is 
another baffling calculus; but it is certainly clear that when this country is in 
balance-of-payments deficit, and the deficit has continued large for several years, 
we cannot afford very much that does not come from our production. That is 
why more than four-fifths of all our aid is now "tied", in a present-day form of 
"lend-lease." 

Granting that necessity, I see no reason to believe that our present balance of 
effort between foreign aid and foreign investment is seriously misplaced. How
ever, as one looks to the future, the possibility of a gradual shift away from aid 
programs toward private foreign investment does not seem unrealistic. We all 
have been impressed with the way in which the massive flow of reconstruction aid 
to Europe was gradually phased out, to be succeeded by continuing amounts of 
U.S. private investment in Europe. There is in that experience the suggestion 
that as publicly supplied capital meets the most urgent needs of developing 
countries, their capacity to absorb and to service private capital inflows is en
hanced. In a roughly comparable way we can certainly hope that the transition 
from public aid to private investment may also occur in many less-developed 
countries and eventually, perhaps, even tn areas which are now as yet quite 
literally undeveloped. 

There is no precise analogy, of course, between the postwar reconstruction of 
Europe where goals were immediate and realizable, and the long, slow task of 
assisting the world's capital-scarce regions to self-sustaining growth. Certainly 
private foreign investment cannot be expected to replace the systematic effort of 
the multilateral international agencies whose contribution is critical and which 
as they prosper may, in time, provide the organizational nucleus for a truly com
prehensive international attack upon poverty. The increasing reliance of such 
agencies upon the private capital markets, not only here but abroad, is also a 
most encouraging sign. It also does seem to me that progressively over time— 
even though the time horizons may be distant ones—private foreign investment 
should and will play a steadily enlarging role in meeting the capital requirements 
of most of the developing countries. 

T H E GROWING DEMANDS ON THE NEW YORK CAPITAL MARKET 

The vigorous revival in U.S. long-term lending abroad that commenced in the 
mid-1950's was accompanied by a growing interest of American investors in 
foreign portfolio securities and by the rapid development of the New York market 
both as financial entrep6t and net capital exporter. With the return of currency 
convertibility in Western Europe by the end of the decade, the opportunity pre
sented itself for a parallel expansion of European capital markets and their active 
contribution in international lending. However, expansion on the needed scale 
did not develop, and by the early 1960's there was in effect only one market where 
foreign borrowers could be sure of ready accommodation, that in New York. A 
more inappropriate time for the appearance of such a pronounced imbalance 
between the capacities of our own and foreign capital markets is difficult to 
imagine. 
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In the 3-year period, 1958-60, our balance-of-payments deficits had increased 
steadily and averaged $3.7 billion per year. The decline in our gold stocks aver
aged more than $1.6 bUlion per year, and reached almost $1 bUlion in the last 
quarter of 1960 alone, when tifie price of gold temporarily rose to $40 an ounce in 
London. While it was possible in early 1961, in view of the real and fundamental 
strength of the dollar, to restore confidence and to proceed to set in motion longer 
run correctives to remove the imbalance, the danger was all too apparent even at 
that time that overuse of New York capital market facilities by foreign borrowers 
could imperil the transition to equilibrium, a transition that had necessarily to be 
slow if we were not to cause irreparable damage to others on the way, and per
haps reverse the great momentum that had been developed toward freedom in 
the international trade and payments system. 

The danger had becom.e real by 1962, when the volume of new foreign security 
issues sold to U.S. residents suddenly doubled over the 1961 level and exceeded 
$1 billion for the year. Our interest rates were comparatively low by worldwide 
standards, reflecting our high volume of liquid savings, our friction-free markets 
and the very small part that foreign borrowing could play in the overall balance 
between the total demand and total supply of funds in this country. Even with 
foreign borrowing amounting to less than one-fiftieth of our domestic markets, 
however, further increases in these outflows could, as some repeatedly warned, 
overrun the limits on the amounts of long-term capital we could safely send 
abroad while our own balance of payments remained in deficit. But warnings 
were futUe; the rate of foreign borrowing accelerated even further in early 1963. 
In the first six months of 1963, foreign securities were sold to American residents 
at an annual rate of $2 biUion, and during the second quarter of 1963 our seasonally 
adjusted annual rate of deficit on "regular transactions" in the balance of pay
ments exceeded $5 biUion, a rate which, if continued, would unquestionably have 
undermined the stability of the dollar and the entire international financial system. 

There were no signs that foreign borrowing would fall back to more normal 
levels. On the contrary there were clear indications that it would increase even 
further, vnth foreign municipalities and corporations, particularly from Japan 
and Europe, becoming heavier and heavier borrowers. Already, the sharply 
increasing outflow of portfolio capital had eroded all of the steady improvement 
that our overall balance-of-payments program had been achieving in other 
sectors of our international accounts, and at mid-1963 the prospect was for an 
even greater scale of new foreign security sales. In such a situation, there was 
no prudent alternative to some action to. moderate the growing volume of capital 
outflow. As one part of the intensified action program described in his Special 
Message on the Balance of Payments of July 18, 1963, President Kennedy pro
posed the interest equalization tax on purchases of foreign securities. 

T H E INTEREST EQUALIZATION TAX 

That proposed tax has been approved by the House of Representatives and 
now awaits consideration by the Senate Finance Committee. I want to discuss 
with you briefly some aspects of this proposal, without being a partisan advocate 
and without dwelling on technical details, but as one convinced, as I feel sure 
you are, of the efficiency of market processes and the undesirabUity of controls. 

The proposal is for a temporary excise tax on American purchases from foreign
ers of the securities of other developed countries. Securities with a remaining 
period to maturity of less than 3 years are exempted altogether from tax, as are 
loans of all maturity by commerial banks, in order to avoid any interference 
with ordinary trade financing; above 3 years the rate of tax on debt obliga
tions is graduated according to maturity so as to be equivalent to approximately 
1 percent per year in interest cost. The tax also applies to purchases of stocks 
as well as bonds. When passed on to foreigners, the applicable rates will bring 
the cost of borrowing in our markets more nearly into correspondence with 
simUar costs abroad. As a consequence, it is expected that many borrowers 
will be diverted to other markets. During a transitional period, while the pro
posed tax remains in effect, all other efforts must be pushed even more vigor
ously to bring our external accounts closer and closer toward balance. 

The proposed tax is intended as a substitute for an increase in our entire struc
ture of long-term interest rates, a substitute which brings into play, insofar as 
borrowing here by the developed countries is concerned, exactly the same forces 
as would prevail through the marketplace if we could in fact raise all of our 
long-term rates of interest. In the face of our large flow of savings, such an 
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actual increase in interest rates could only be brought about by drastic monetary 
restriction. The steps required to force rates upward suddenly and decisively 
here would also disrupt the expansion in business investment that increases 
our competitiveness, at home and abroad. Because the proposed tax does sub
stitute for the external effects of an increase in our long-term interest rates, it 
logically applies to foreign stocks and to foreign bonds, to new issues and to out
standing securities. Any attempt artificially to limit this coverage—for example, 
to apply the tax only to new security issues—would lead to market distortions 
and a significant reduction in the effectiveness of the tax. 

Alternative proposals have been made to achieve the necessary temporary 
reduction in capital outflow by resort to outright controls, or the halfway house 
of a capital issues committee. The latter technique, on the basis of all previous 
experience everywhere, would inevitably, and quickly, end up in Government-
made decisions as to permissible amounts, types, and conditions of security issue, 
in fact, ultimatel3^, to choosing among particular borrowers and among the various 
developed countries. A capital issues committee becomes, necessarily, a govern
ment control whenever the volume of issues to be turned down becomes very 
large in relation to the total volume of issues to be screened or reviewed. 

Any such course in this country would intrude government into individual 
decision making in a way we have never found tolerable except in situations of 
wartime emergency. It is an overwhelming advantage of this proposed tax, in my 
opinion, that it does leave the market mechanism intact. Prices alone, and the 
readiness of competing borrowers to pay the price, will remain the important 
consideration and exercise the decisive influence. Rejection will be by the decision 
of the borrower himself, not by- the decision of any remote Treasury official. 

The legislative proposal contains a carefuUy stated set of exemptions designed 
to insure that the tax will only reduce the outflow of long-term portfolio capital 
to other developed countries; it4s expected that Canada, because of her unique 
and historically close ties to our markets, will receive a partial exemption. Under 
the House BUl the proposed tax would become effective as of last July 19th— 
August 17th in the case of transactions on the stock exchanges—^^and it wiU expire 
December 31, 1965. Because the proposed tax has been provisionally effective 
in this sense for almost a full year, it has been possible to observe the nature of 
its operation and to assess the effects of the proposal. Security markets have 
continued to function smoothly. Americans trade Math each other on a tax-free 
basis for the more than $12 billion of foreign securities held in this country, and 
American owners can also sell any foreign securities they hold to foreigners free 
of tax. It is only when Americans buy from foreigners that the tax becomes 
applicable. 

The effects of the proposal of the tax have been decisive in producing a dramatic 
turnaround in our balance-of-payments position since last June. During the 
second half of last year, purchases by. Americans of new foreign security issues 
dropped by an annual rate of $1.3 billion. Having been at a rate of $2 billion in 
the first half year, they were at a rate of about $700 miUion in the second half. 
In addition there was a further gain to the United States of some $1/2 billion, at 
an annual rate, due to trading in outstanding foreign stocks and bonds. The 
latter saving indicates the gains from applying the tax to outstanding securities. 

Total balance-of-payments savings between the first and second half of the 
year on new issues and outstanding securities were at an annual rate of $1.8 
bUlion. The various exemptions have not been used to offset these balance-of-pay
ments gains in other directions, with the possible exception of a few commercial 
banks which may have abused their unique responsibility and opportunity by 
looking to legalisms rather than the intent of the national interest. Broadl3^ 
speaking, however, the self-enforcing nature of the effort to reduce capital outflows 
to a scale we could afford, while assuring adequate finance for all our trade, seems 
to have worked well. Along with the strengthening of our trade balance, further 
economies in Government spending abroad, and the effects of last year's increases 
by the Federal Reserve in discount rates and time deposit rates, the combined 
result was a drop in our balance-of-payments deficit to less than $2 billion (at an 
annual rate) for the second half of 1963, much less than half the runaway rate 
that was mounting upward during the first half. 

That improvement has continued further during the first quarter of this year. 
But our data are stiU preliminary and incomplete and are being revised as each 
new report comes in, so that any detaUed analysis would be premature. What
ever the eventual complete record may show, we do know that some of the recent 
gains were temporary. There can be no relaxation of effort on any front until 
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the balance-of-payments deficit is entirely removed, gold losses are stopped, and 
our external accounts are securely in equilibrium. 

The proposal for an interest equalization tax continues to play a temporary 
but crucial role in our overall balance-of-payments program. Private foreign 
investment, the long-term capital account, was the last major sector of our 
balance of payments to be subjected to special governmental influence in the 
effort to achieve balance-of-payments saving. Even then, the necessary step 
was taken with reluctance. But once we had found a way to treat the problem 
that would not constitute exchange control, we had to act. For inaction would 
only have led to far more serious conquences for capital markets here and abroad. 
That fact has been recognized, and our proposal of the tax accepted with under
standing and support, by every leading government in Europe. The need for this 
action, though sometimes with reservations as to its applicability to themselves, 
has been affirmed by every leading country in the free world. 

Since the proposal for the tax was announced last July, there has been an 
encouraging expansion of foreign lending activity in European capital markets; 
an expansion which, if securely based upon the growing savings of Europe, could 
help to lessen the potential pressure on our own markets when the tax does 
expire. In the interim period, American underwriters are broadening their 
activities by participating in the sale of foreign dollar bond issues in European 
markets. 

CONCLUSION 

Our recent efforts have been directed to the early correction of our own balance-
of-payments deficit and to exploratory discussions with other countries as to the 
appropriate lines along which the future evolution of international financial 
arrangements might proceed. Along with the development of better balance in 
the long-term capital markets of the world, the achievement of these objectives 
should help to establish an environment within which international flows of 
long-term capital, including a continuing large flow of investment to and frorn 
the United States, can raise productivity and assist development on a 
ever-enlarging scale. 

Beyond the transition period in which we now find ourselves, there will be a 
continuing opportunity for this country to demonstrate internationally the 
capacities and benefits of individual enterprise working through free markets. 
Private foreign investment, joined in close association with a realistic foreign aid 
program, can insure that this country's unrivaled productive efficiency will 
make its maximum contribution to international economic development. 

EXHIBIT 36.—Remarks by Under Secretary of the Treasury for Monetary Affairs 
Roosa, May 21, 1964, at the eleventh annual international monetary conference 
of the American Bankers Association, on the potentialities of our international 
payments system, Vienna, Austria 

In the rising crescendo of calls for reform of the international monetary system, 
the continuing themes of present experience seem sometimes to be barely audible. 
But I scarcely need remind this audience that they are still important, and indeed 
are likely for a long time to come to provide the structure on which all of us in the 
world of finance will continue to depend. 

It has been one of the remarkable and reassuring aspects of the close and inten
sive studies which have been under way for some months now within the so-called 
Group of Ten, that the participants have never lost sight of the essence of what 
we already have. While it would be inappropriate for me, or for any of us, as 
yet, to venture in pubhc any views on specific possibilities for the future evolution 
of the international monetary system, I beheve I may be permitted to reflect for 
a few minutes, in purely personal terms, on some of the features of the arrange
ments that are already in being. Even here, there is room for wide differences of 
view, but each of us must attempt some sorting out of this kind as a prerequisite 
to taking any part in the process of testing out and appraising the full range of 
thoughts, aspirations, or proposals that have been suggested for the future. 

There are a number of avenues of approach that one might take toward a broad 
view of our international payments system and its ability to meet the world's 
need for liquidity. One is that of constructing various theoretical models of an 
ideal system and then, somewhat disappointedly as a rule, measuring the perform-
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ance of our present arrangements against this standard. A second line of 
approach traces historically the steps along which the world has evolved toward 
the present hquidity system, concluding all too often that we are already living 
in the best of all possible worlds, or if not, that the only answer lies in turning back 
to an earlier stage of monetary evolution. Still a third kind of approach has 
come to appeal to me. Somewhat more eclectic in its point of view, it draws from 
our past experience while recognizing that the chief lesson of history is that pay
ments systems and liquidity arrangements, like most things in a dynamic world, 
are constantly evolving in response to current experience. 

Such an approach asks the historical question "Where have we been and how 
did we get where we are?", but it asks this question for the purpose ultimately of 
answering another: "Where do we want to go and how do we get there?" It 
recognizes that our ability to foresee the future and its needs is gravely limited; 
that perhaps our surest course is to develop a cooperative and flexible approach, 
both toward finding the direction in which we may wish to move, from one period 
to another, and in selecting the processes that will take us forward in an orderly 
manner. 

The work of the Group of Ten will have been fully successful, I believe, if it 
helps to assure and confirm the commitment of all the participating countries 
toward such an approach. For as we look to the future with an eye to the past, 
we cannot escape the evidence that the evolution of our payments system has 
too often been scarred by disruptive convulsions set off at an unexpected moment 
by the force of change itself. The system, too often, was not readUy flexible in 
meeting and adapting to underlying changes that were already in motion. In 
looking toward the changes that an uncertain future always brings, the Group of 
Ten is building with a new spirit of international financial cooperation that has 
been developed in recent years and strengthened during the current discussions. 
To me, this spirit and its perpetuation represents a stride forward that is at least 
as important as any more concrete recommendations that may in the end emerge 
from our studies. 

A glance backward, in the history of our international liquidity system, suggests 
a number of uitriguing parallels, as well as contrasts, with the liquidity systems 
that have been developed within individual nations. The financial history of 
national economies, in the main, reflects a progressive development in the effective 
use of the liquidity-creating process to meet national economic purposes and goals. 
This development has generally taken place through the market place of private 
credit, where, in a never-ending attempt to economize on money, an almost infinite 
variety of near-money substitutes has been developed. But it has been accom
panied by the emergence of central banking, and paralleled by a growing reliance 
upon debt management and fiscal policy. This continuous perfecting of the 
liquidity-creating process within nations has rested on the establishment and 
perpetuation of secure political institutions for the areas served. And it has been 
buttressed by an integrated system of financial markets and institutions—in 
various stages of development in different countries—as well as by the existence 
of only minimal barriers within national boundaries to the free flow of men and 
goods, and money and capital. 

In the international area, the money-creating element of the liquidity process 
cannot rest upon the political sovereignty that has been its essential foundation 
in the individual nation. Nor can it rest on a unity of essential economic and 
financial policies among nations. National monetary, fiscal, trade, employment, 
and growth policies can and do differ in both philosophy and practice. Nor can 
the creation of international money rest on a unified system of financial or com
mercial institutions or on a single money and capital market. To be sure, great 
strides have been made in recent years in bringing the countries of the Western 
World closer together in all these areas, but we would only be deluding ourselves 
if we were to think that we have reproduced internationally, or are likely to do so 
in the near future, the things that we can safely take for granted within national 
boundaries. We must be mindful, therefore, when we draw on analogies with 
national systems, as we try to visualize the potentialities for the creation of 
monetary assets, as well as all other forms of international liquidity, that a cautious 
and selective approach will be required. 

In the international area we are still in the comparatively early stages of learn
ing how to economize on the primary element of international liquidity, the 
monetary reserves themselves. This effort to economize is not new, but its 
adaptation from the internal usage of nation-states to the external needs of the 
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international community has necessarily been slow. As recently as the twenties, 
the dominant theme among those concerned over the adequacy of the interna
tional liquidity system was that of economizing on gold, although an historian 
today might describe the aim more broadly as that of enlarging the capabilities 
for trade and finance of a system that rested ultimately upon a slowly growing 
base of monetary gold. It was generally recognized then, too, that frequent 
changes in the price of gold offered no useful alternative. For monetary stability 
was hinged upon the certainty of a generally acceptable fixed-value base, and in 
turn was itself seen, then as now, to be essential for sustained economic progress. 

At that stage, of course, the economizing on gold was accomplished, almost 
unconsciously, by increases that had been occurring for some years in the supply 
of a reserve currency, particularly the pound sterling, which formed the most 
important part of the increase taking place in the basic reserves of most other 
countries. Later, as a concomitant of the vast resources and productive capacity 
of the United States, emphasis shifted to the dollar. Growth in the dollar com
ponent of reserve assets over the past two decades has provided the major source 
of additions to international liquidity as a whole, while an impressive redistribu
tion of the world's monetary gold reserves from the United States to other coun
tries has also been taking place. 

I do not have to remind this audience, however, that the creation of interna
tional money through the deficits of a reserve currency country can also involve 
problems. The overriding necessity that has for some time been apparent to 
restore equilibrium in the U.S. balance of payments, and our recent progress 
toward that end, make it quite unlikely that the dollar would be able to add to 
international liquidity over the next decade as it has over the two preceding 
decades. This may to some imply, of course, a possible need to find additional 
substitutes for gold, perhaps through finding ways for other currencies to serve 
as convertible monetary reserves. But the need might also point in a different 
direction—toward economizing on the foreign exchange component of interna
tional reserve assets—just as in the past the reserve currencies themselves were 
the means of economizing on the use of the limited supplies of gold. 

There are, to be sure, a number of different ways of looking at the most recent 
phase of developments in international liquidity. Some observers, particularly 
in the academic fraternity, would stress the evidence they see of a shortage of 
international reserves. Others would consider that any evidence points instead 
to a shortfall in long-term capital flows, and would regard liquidity as super
abundant. And there are, of course, many other variants. For myself, I have 
begun to wonder whether the international economy may not presently be com
pleting a phase of concentration on the buildup of primary reserve assets and 
whether perhaps it is now entering a phase in which this supply of primary re
serves can, without further substantial increases, at least for a time, serve as a 
reasonably adequate basis for the gradual erection of a somewhat larger credit 
structure. 

Perhaps, if some of the developed countries are coming to consider their present 
reserves of gold and dollars as reasonably sufficient, they might wish instead, 
with proper safeguards, to use some part of any additional surpluses for extending 
credit to others. On the part of the less-developed countries, while some ma3^ 
have additional scope for holding reserves, there are not many which can afford 
further sizeable accumulations to be held idle in reserves for very much of the 
time. They need only the minimum that will serve for working capital purposes 
and as a base to support borrowing. In other words, the problem lying directly 
ahead of us may not necessarily involve a need for more dollars, nor for the 
immediate creation of another international money to supplement them, but it 
may instead call for greater use of credit facilities and the international money 
substitutes that are created as such credit facUities are utilized. 

This interpretation does not imply any fundamental change in the role of gold 
and the reserve currencies in our international monetary system, either as a 
means of international settlement or as international stores of value. It does 
not imply changes in the customary uses of currencies in private transactions. 
Nor does it imply that there are necessarUy any natural limits upon the use of 
these famUiar arrangements. There would be ample room in official reserves for, 
hopefully, an increased volume of newly available gold at the continuing fixed 
price of $35 an ounce and for additional holdings of acceptable currencies, depend
ing on the free choice of each of the individual countries concerned. 

If this should be the phase of development that our international monetary 
system has reached, countries would increasingly come to regard their primary 
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reserve assets as a base upon which credit, in many different possible forms, 
might be granted or received. In effect, for example, a country's reserves might 
decline somewhat less at times of strain than in the past because more of the 
customary drains upon reserves would be met by credits, credits made credit 
worthy, in part, by the reserve assets stiU being held by the aff'ected country. 
And conversely, surplus countries, instead of piling up more and more reserves, 
might accept in some form the credits needed by the deficit countries. 

In many respects, under conditions of this kind, we would have reached a stage 
in the international area that was reached in several of the national financial 
systems 75-100 or more years ago, when the transition began from exclusive 
reliance on hand-to-hand currencies to a system which involved the use. of a 
credit expansion process and the creation of money substitutes by financial in
termediaries. As now developed, greater reliance on facilities for creating money 
substitutes and supplements within individual nations has made possible a much 
more intensive use of the money supply itself. To an important degree, credit 
arrangements that increase, in effect, the velocity of money do reduce the scale 
of needed increases in the money supply. 

It is essential in such an appraisal, too, to distinguish carefully between the 
needs of the private sector and the underlying needs for official reserves. Much, 
if not most, of the discussion of international liquidity is carried on in terms of 
the public sector. But it is proper to remind ourselves that the ultimate aim 
of all that we do is to ensure that the liquidity needs of the private sector can be 
met. This, of course, involves most of the same questions which the monetary 
authorities in each country must face in determining domestic financial policy, 
questions as to the relationships between domestic liquidity, growth, employment, 
price stability, and the balance of payments. In part the problem is one of 
assuring adequate facilities for the working balances needed to carry on trade and 
payments abroad. In part, too, the problem is one of access to international 
credit and, particularly for countries where money markets are not well developed, 
it includes a need for holding secondary reserve assets abroad. But above all, 
there is the need for assuring ready convertibility at a stable price among the 
various currencies used to finance the flow of current payments for trade and 
services, to cover new investments abroad, and to service old ones. 

The actual operating needs of the private sector are serviced by an efficient 
complex of private banking and credit institutions, many of them national in 
origin but international in the scope of their operations. As representatives of 
such institutions, you are confldent, I am sure, as you should be, that existing 
facilities for private credit, at least at short term, are adequate to meet the chal
lenge of a growing world economy. And wherever they may tend to lag behind, 
competition will, within the open environment of free convertibility, set in motion 
forces to widen appropriately the scope of such facilities. 

But underneath all of the structure and processes of private credit lies the 
capacity of the monetary authorities of the individual countries to meet, at 
their posted exchange rates, the composite of drains arising from all of the private 
transactions that affect them. If inflows do not balance outflows, national 
policy changes may be needed to bring adjustment, but meanwhile any adverse 
flow must be financed. Adjustment and financing are sometimes contrasted in 
ways which make them seem antithetical. But I am sure that the monetary 
authorities—and particularly those of the leading financial countries that have 
made such pioneering efforts in the area of cooperative action in past years—are 
alert to the need to respond to the disciplinary warnings that are sounded when 
an individual country's payments position leads to inroads on official liquidity. 

We are, however, still in the process, and it will certainly be a continuing one, 
of developing arrangements to ensure that when the clustering of payments 
shifts heavily for or against an individual country, the necessary means of payment 
can be made available in ways that will set in motion forces that will assist in the 
return to balance while avoiding abrupt interruption of domestic stabUity and 
growth. We must stress the importance of arrangements which encourage and 
facilitate the adjustment process. "There would be serious risks for an individual 
country, or for an international liquidity system, that concentrated solely on 
ways and means of pUing up primary reserves, in order to meet all possible con
tingencies. In those circumstances, the world might well be subjected again to 
the dangers of a competitive race for reserves as neighbor beggared neighbor in 
order to acquire and hold a mercantilist hoard of primary reserves. And as more 
and more reserves were created, there would be less and less assurance that the 
self-restraint and discipline inherent in any system that relies on credit would 
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be brought into play. This would be true irrespective of the form of primary 
reserve involved. I t would be true even under a full gold standard system, for. 
an individual country and for the system as a whole, if the additions to holdings 
were large relative to internal monetary needs. 

We need not, therefore, view the possible emergence of greater reliance upon a 
credit element in international liquidity as a weakness in our system. Instead, 
it may be a positive advantage, a flexible means of creating liquidity at the time 
and at the points where it is needed, but a means also of preventing 
maladjustments from going too far and of encouraging the timely adoption of 
necessary policies to restore equilibrium. 

The challenge to which we must respond in the international liquidity area is 
thus similar in many respects to the challenge faced by central banks and monetary 
authorities throughout the world in their respective monetary and credit spheres. 
It is the challenge of assuring an ample expansion of liquidity for the real economic 
growth that is the object of all our actions while maintaining the control necessary 
to keep expansion from resulting in inflation. To be sure, the more successful 
individual countries are in maintaining relative price stability along with achieving 
their desired growth and employment levels, the fewer the problems there are 
likely to be for international liquidity. For liquidity needs cannot be separated 
from the amplitude and. magnitude of payment imbalances and these in turn 
depend on the internal circumstances of individual countries. This only means, 
however, that any consideration of liquidity must proceed hand-in-hand with 
consideration of ways and means of improving the balance-of-payments 
adjustment process and making it more efficient. 

If it should be true that the present phase of international flnancial 
development involves a shift of emphasis away from primary reserves and 
toward more use of credit facilities, as well as toward greater reliance by creditor 
countries upon the supplementary reserve assets which the use of these credit 
facilities implies, we are left with another crucial question: What form shall 
these arrangements take in order to achieve our twin goals of (1) the ample 
financing of temporary balance-of-payments swings and (2) the exertion of 
pressure for an orderly correction of any underlying imbalances that may 
occur? It cannot be emphasized often enough that the function of international 
liquidity is not to permit countries to avoid the need to make what may sometimes 
be painful adjustments in domestic policies and practices. It is rather to permit 
those adjustments to be made in an orderly fashion and in ways that minimize 
the possibility of cumulative pressure on other countries and on the international 
system as a whole. We need liquidity so that economic ills can be cured without 
the use of shock treatment. We do not need, and cannot successfully use, 
liquidity to avoid the necessity of a cure. 

I suspect that the only thing that can safely be said now about the credit 
facilities that will be needed to meet these ends is that they will be composed of 
many elements. Our own American experience of the past few years has wit
nessed the establishment of new facilities—including most notably the Federal 
Reserve swap network and Treasury foreign currency bonds—along with the. 
adaptation of older arrangements to meet new needs in unexpected ways. Who, 
for example, could have foreseen even five years ago that the long-term loans 
that we extended to Europe during the period of its reconstruction would be 
convertible into liquidity instruments for our own use througb advance debt 
prepayments by a number of our European partners? These have been among 
the fruits of international financial cooperation in the past few years, and I am 
sure that we will see many more. 

As we look to future liquidity arrangements, and in the process take a searching 
look at the past and the present, I believe that we are also making healthy redis
coveries of what we already have and what we can do with our present arrange
ments. 

Part of this process of rediscovery has been to realize the potential of the 
International Monetary Fund as the major international agency where credit 
financing and financial discipline naturally come together. Our American view 
of the International Monetary Fund had, in the past, been colored by the assump
tion, shared with us by many others, that the prime function of the Fund would 
be to serve as a distributor to other countries of the dollars paid in by the United 
States under its quota. To be sure this was expected to be a revolving fund rotat
ing among countries with the greatest present need, but the potential usefulness 
of the Fund to the United States was not always fully appreciated. Many of 
us, at least, thought of the various quotas as drawing rights, to be used as "borrow-
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ing facihties" in case of need, something to be considered, so to speak, as a sort of 
asset "below the hne." We did not also think of our quotas as creating an equal 
opportunity for acquiring an asset "above the line"—as our own currency was 
drawn from the Fund by others—an asset that would be readily available, in 
turn, for us to draw upon at will if we needed to use reserves. 

It did not occur to many of us in the United States that, as dollars were paid 
out by the International Monetary Fund over the early postwar years, we were 
gaining a valuable asset in the parallel increase in our "supergold tranche" posi
tion, or, more properly, our "net creditor position" in the Fund. Then more 
recently, as dollar shortage gave way to dollar plenty, in some countries, debtor 
countries to the Fund were able to pay back the dollars they had drawn earlier. 
The Fund itself was thereby absorbing a significant fraction of the dollars that 
our payments deficit was pumping into the world, amounting, in fact, to about 
$1.3 billion in the period from 1958-63. Or, to put it another way, without receiving 
very much attention, the United States was making use of its creditor claims on 
the Fund, acquired in years of balance-of-payments strength, to meet a significant 
part of its reserve drain as our deficit accumulated, consisting largely of some 
$304 miUion in 1959, $442 miUion in 1960, and $626 milhon in 1962. 

At the present time, as you know, the United States is a small net user of the 
Fund's resources. In effect, dollars drawn by others in earlier years have been 
wholly repaid out of the dollars created by our more recent deficits. And now, 
in order to facilitate additional dollar payments to the International Monetary 
Fund out of the accumulated reserves of Fund debtors, the United States has 
itself drawn modest amounts of foreign currencies under the standby arrange
ment made in July 1963. 

Beginning in 1960, but increasingly in 1961 and thereafter, the Fund has filled 
the drawing requests of member countries by using the national currencies of 
those countries on the Continent that have run sizable balance-of-payments 
surpluses. And as these currencies have been paid out, a form of reserve assets 
has been created for the countries supplying them, assets that can be used as 
needed in other times and other circumstances. The value of these assets is 
becoming more and more fully recognized. Some of the Group of Ten countries 
already include their "supergold tranche" claims, as well as their normal gold 
tranches in the Fund, among their primary reserve assets, while others consider 
them as a useful second line supplement. Most recently, Italy, following the 
pattern of the United States, has been able to use during a period of deficit the 
added reserves acquired a few years earlier when other countries were actively 
drawing lire from the Fund. 

I expect that the months and years ahead will see more of a reappraisal and 
rediscovery of the dimensions and potentials of the International Monetary Fund 
for our payments system and as a center of international liquidity. The Fund's 
own study of liquidity will itself, I am sure, be a stimulant to our thinking and to 
our planning. I personally cannot visualize arrangements for the future that 
wiU not include a leading role for the Fund. For in the Fund we have an estab
lished institution that provides, through its normal operations, an accepted way 
of using national currencies to bolster international hquidity in a limited and 
systematic way. 

I spoke to you in Rome 2 years ago of the problem of multilateralizing a part 
of the role performed by the key currencies. It seems to me that the Interna
tional Monetary Fund has developed more and more as a mechanism where the 
nonreserve currency countries can share in a multilateral way the responsi
bilities for the financing of payments swings and thereby make a contribution 
to longer run liquidity needs. 

In addition, room has been found outside the Fund for other bilateral and multi
lateral facilities as well, supplementing and reinforcing, but in no way supplanting, 
the central role of the Fund itself. We have come a long way in these past 10 
years, and building on our past experience we can look to the future with con
fidence. Over the period, as seen from the U.S. point of view, one of the major 
achievements has been the development of the Federal Reserve swap network. 
While originally designed mainly as a defense for the dollar, the reciprocal nature 
of the arrangements has become progressively apparent. They have proved 
their usefulness in economizing on primary reserves by combating speculation 
and avoiding disruptive swings in reserve positions, and have already served 
more importantly for other currencies at periods of great stress than for the dollar 
itself. Together with other mutual central bank arrangements, these swap 
facihties will clearly play an integral role in any hquidity system in the future. 
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Treasury foreign currency bonds have similarly demonstrated their usefulness, 
not only in absorbing the temporarily large dollar accruals of some individual 
countries, but also in providing supplementary reserve assets for the original 
creditor, which he may later use in case of need, as Italy has already done. 

But these are only examples of the credit forms that make up an essential part 
of our present-day liquidity system. I am sure that new forms will emerge as 
needs appear. The emphasis I would like to place is not upon the specific instru
ments themselves, but on the process that has created them, the process of 
evolutionary change shaped by common appraisal and cooperative action. All 
countries, and particularly the leading industrial countries, have not only a 
mutual interest but also a shared responsibility in the maintenance of an adequate 
and stable international monetary system. The fortunate fact is that they 
recognize and understand this imperative. They are, I believe, determined to 
find those approaches which will, while adapting to the shifting needs of the 
world econom3^, most nearly fulfill the potentialities of our international payments 
system. 

EXHIBIT 37.—Statement by Assistant Secretary of the Treasury Bullitt, October 
29, 1963, before the Senate Foreign Relations Committee, on increase in 
capital of the IBRD 

I am glad to have the opportunity of appearing before you today in support 
of legislation relating to the International Bank for Reconstruction and Develop
ment (IBRD). 

The bill under consideration would authorize the U.S. Governor of the IBRD, 
Secretary Dillon, to vote in favor of a resolution before the Board of Governors 
to authorize an increase in the capital of the Bank. The National Advisory 
Council (NAG) on International Monetary and Financial Problems, estab
lished by the Congress in the Bretton Woods Agreements Act of 1945, strongly 
urges the Congress to act favorably on the requested authorization. The Coun
cil has submitted a report relating to this problem which covers in detail the 
reasons for the requested legislation. 

On August 19, 1963, the House of Representatives passed H.R. 7405 by a 
voice vote. That bill is identical to the one before you, so that favorable action 
by you and by the full Senate would permit speedy U.S. assent to this proposal 
which, although largely technical from the viewpoint of the United States, is 
nevertheless important to the International Bank and its members. 

The committee members are, I am sure, quite familiar with the work of the 
International Bank, so that I shall discuss its operations only very briefly to 
bring the record up to date. Through September 30, 1963, the World Bank had 
made 361 loans in 67 countries for a total of almost $7.5 biUion in the course of 
its 17 years of activity. On these loans it has disbursed $5.6 billion, and it now 
has outstanding almost $5 billion in loans to its member countries and enterprises 
in these countries. Over $2.3 billion loaned by the IBRD has been repaid to it 
or sold to otlier investors. Its loans have been prudently made and the payments 
due have been made regularly, with no defaults to date. Its loans have financed 
the cost of important projects in the fields of power, transportation, and agri
cultural and industrial development. 

The World Bank finances its activities principally from borrowings in the finan
cial markets of the world. Private investors by buying the World Bank's bonds, 
thus participate importantly in economic development abroad. On June 30, 1963, 
the date of the last published balance sheet, the IBRD had outstanding $2.5 billion 
in bonds and notes. Of this amount, $1.9 billion was payable in U.S. dollars and 
$620 million in Deutsche Marks, Swiss francs, sterling, Netherlands guilders, 
Italian lire, Canadian dollars, and Belgian francs. It is estimated that about 
$800 million of the dollar-denominated securities of the World Bank are held by 
foreigners, in addition to those bonds and notes which are denominated in foreign 
currencies, so that the total of Bank obligations held by foreigners amounts to 
$1.4 billion, or 56.5 percent of its outstanding indebtedness. 

In addition to its direct lending operations, the International Bank has provided 
important services to its members in advising them on their development pro
grams, sending special missions to assist them in formulating their projects, and 
advising them on policies and administrative techniques to put these projects on 
a sound basis. The World Bank has also had programs in training of personnel 
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from its less developed member countries in dealing with their long-range economic 
programs. 

The authorized capital of the International Bank is $21 billion and this capital 
h;as been almost completely subscribed by the members since the increase in 
capital authorized in 1959. The purpose of the proposed increase of $1 billion 
in the capital of the World Bank is to permit the admission of new members and 
to permit special increases in the capital subscription of the present members when 
they so request. The United States would not subscribe any portion of this 
bUlion dollars in new capital; no authorization or appropriation of funds would 
be required. 

At the beginning of last fiscal year, the IBRD had 75 members. By June 30, 
this figure had become 85, and today it stands at 101. Of the $21 billion of 
authorized capital stock, $20,987 mUlion is already subscribed and outstanding. 
In addition, in September 1963, four countries, whose membership had been 
authorized by the Board of Governors and whose subscriptions aggregate $110 
million, completed all required formalities for membership, including the deposit 
of the necessary funds on account of their subscriptions. However, the Bank is 
not able to regard their subscriptions as complete unless and until the additional 
capital is authorized, since the remaining margin of $13 mUlion of presently 
authorized capital stock is insufficient to meet any one of these subscriptions. An 
additional membership application, involving a subscription of $33 million, which 
has been approved by the Board of Governors, will pose similar problems when 
the applicant is ready to complete the formalities of joining. 

A major new factor has emerged since the House action on this bill 
which adds importance to the requirement for additional, capital. As the NAC 
report indicated, existing members had requested increases in their subscriptions 
amounting to more than $65 million as of the time this proposal was put before 
the Governors. These requests are still outstanding. Now, however, the 
Government of Italy has requested slightly more than a doubling of its quota in 
the International Monetary Fund. In accordance with established practice, 
this move would be accompanied by a corresponding increase in Italy's subscrip
tion to the Bank, and the Italian increase alone would require about $373 million 
in new shares. 

From these figures, it is clear that what was a looming problem in November 
1962 when the IBRD first put the capital increase before its Governors, has now 
become an actual and critical problem, with almost $600 miUion in urgent demands 
for capital stock above and beyond the existing authorization. 

The Bretton Woods Agreements Act specifies that the U.S. Governor for the 
Bank may not vote for any increase in its capital without the specific authoriza
tion of the Congress, even though no authorization or appropriation of funds is 
required. It is this authorization to vote which is now being requested. 

As of this week, nearly 80 of the World Bank's member countries, representing 
about two-thirds of total voting power, have voted in favor of the proposed 
capital increase. No negative votes have been cast. The Bank's articles of 
agreement require favorable action by members having 75 percent of total votes 
for the increase to become effective. Since the voting power of the United States 
is approximately 27 percent of the total, U.S. action is now all that is required to 
make the increase effective. 

I strongly urge favorable congressional action on this legislation, so that Secre
tary Dillon, as U.S. Governor, can cast his vote in favor of this action which will 
facilitate the proper expansion of the Bank's membership and capital structure. 
I repeat that this involves no increase in the U.S. subscription nor any increase 
in its present liabUity to the Bank. 

EXHIBIT 38.—Statement by Assistant Secretary ofthe Treasury Bullitt, November 
18, 1963, before the Foreign Operations and Government Information Subcom
mittee of the Committee on Government Operations, on local currency holdings 

I am happy to appear before this committee to discuss the operations and the 
policy of the Treasury Department in dealing with foreign currencies held by the 
United States and available for U.S. uses. 

The interest of the Treasury Department in this question is twofold: 
First, Treasury has responsibility for central accounting, financial reporting. 
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and other fiscal operations in connection with all local currencies received by the 
U.S. Government. 

Second, Treasury is interested in the maximum feasible use of foreign currency 
receipts to avoid dollar expenditures abroad. This interest is in line with the 
vigorous efforts which the Administration is making to improve the balance-of-
payments position of the United States. 

I shall devote part of my statement to the balance-of-payments aspects of the 
use of our local currency holdings. It will be helpful, however, to describe first 
the way in which our foreign currency holdings arise, Treasury's specific functions 
relating to their handling, and the nature of the limitations affecting their use. 

The largest single source of foreign currencies currently being received for U.S. 
uses is the sale of agricultural commodities under Pubhc Law 480, Title I. "U.S. 
uses" include ordinary Government operating' expenditures; special programs 
such as agricultural market development, educational exchange, and scientific 
research; and sales to American tourists. Fiscal year 1963 receipts from P.L. 
480, Title I, amounted to $213 million out of a total of $484 million generated 
during that year for U.S. uses from all sources. Of the balance, $163 million 
represented receipt of principal payments and interest on economic development 
loans, repayable in local currencies, and $108 million represented interest on 
deposits held abroad, proceeds from the sale of surplus property and other receipts. 
Table I (attached) provides a more detailed breakdown of fiscal year 1963 receipts 
of local currencies by source. 

Under present regulations, the Treasury initially takes custody of practically 
all foreign currency receipts. It issues transfer authorizations to move foreign 
currencies from holding accounts to operating accounts in accord with relevant 
legislation and, where appropriate, the terms of country agreements. If a 
problem should arise about the priority of assignment of local currency receipts 
to various U.S. uses, the problem would be resolved by the Bureau of the Budget 
in consultation with the agencies concerned. 

The Treasury Department consolidates agency estimates of local currency 
requirements. On the basis of these estimates and supplementary information 
about possible changes in requirements and availabilities, the Treasury annually 
prepares a list of the countries in which U.S. holdings are in excess. 

For most of the 60 or so currencies held by the U.S. Government, holdings are 
much smaller than estimated requirements for a reasonable period in the future. 
But in the case of some countries, between seven and nine in recent years. Treasury 
has found that holdings exceed 2 years' prospective requirements. In such a case, 
the currency is likely to be designated by Treasury as an excess currency unless 
prospective changes in U.S. receipts of the currency or the trend of U.S. require
ments or a rise in prices in the countries involved suggest that a somewhat larger 
number of years' requirements should be allowed for before the currency is 
considered "excess." 

This determination of excess currencies is made by the Treasury in cooperation 
with other agencies, particularly with the Bureau of the Budget. Once the list 
of countries in which excess currencies are held has been established, it is used by 
the Director of the Bureau of the Budget as a guide for inviting agencies to request 
special foreign currency program appropriations. Such appropriations, when 
approved by the Congress, are for expenditures that can be financed only out of 
U.S. Government holding of excess currencies. 

The exchange rates at which U.S. holdings of local currencies are sold to Govern
ment agencies, personnel, or other authorized purchasers are specified by the 
Treasury Department. This involves no problem in a country with a unitary 
exchange rate. In some countries, however, multiple exchange rate systems 
exist, and in these cases the general policy has been to use the rate at which the 
currency could be acquired in the market for the purpose involved. 

The Treasury Department designates the depositories abroad for U.S. Govern
ment-owned local currencies and makes it a practice to utilize branches or 
subsidiaries of American banks wherever possible. It is the policy of the Treasury 
to obtain the maximum amount of interest possible on such deposits consistent 
with their safety. The protection of U.S.-owned foreign currencies is a prime 
concern of the Treasury. The risks that would be involved in some countries in 
depositing funds with foreign commercial banks would more than outweigh any 
interest that might be collected on the funds. In these cases we have followed 
the practice of depositing the funds with foreign central banks which we feel 
provides the maximum security for the funds since by doing so we are creating 
what is tantamount to a Go vernment-to-Go vernment claim. 
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In some foreign countries the payment of interest by banks on demand deposit 
balances is prohibited and, therefore, unless a portion of the funds can be placed 
on a time basis it is not possible to collect interest. If the Government agency 
for which the funds are being held expects to disburse them within a short period 
of time, the placing of such funds on a time deposit would not be practicable. 

Some foreign governments take the position in negotiating P.L. 480, Title I, 
sales agreements that, the proceeds shall be deposited with their central banks 
even though the majority of the central banks do not pay interest on deposits. 
In such cases, a decision must be made as to how much it is worth to us to resist 
this position in view of other objectives we are seeking in the sales agreements. 

We are constantly reviewing the arrangements under which balances are main
tained with banks abroad with a view to increasing the amount of interest earned. 

U.S. disbursing officers of the State Department are authorized by the Treasury 
to operate the local accounts in which the bulk of our local currency is held, and 
are under the technical supervision of the Treasury Department. They disburse 
under delegation of authority from the Chief Disbursing Officer of the Treasury 
Department. Central summary accounts of our local currency holdings are 
maintained by Treasury, and periodic financial reports are prepared. The 
latest of these is the Preliminary Report on Foreign Currencies in the Custody of 
ihe United States, Fiscal Year 1963, a copy of which has been provided to the 
committee. 

Finally, I should mention that Treasury participates with other agencies in 
the interagency committee which formulates U.S. negotiating positions for 
prospective Title I sales agreements with foreign countries. 

With this brief survey of Treasury's functions completed, I should like to 
turn to our balance-of-payments position and the way in which our local currency 
operations help that position. The United States has experienced substantial 
balance-of-payments deficits in each of the past five years. From a peak of 
$3.9 billion in 1960, the overall deficit, measured by our gold sales plus the 
increase in short-term liquid liabilities to foreigners, fell to $2.4 billion in 1961 
and to $2.2 billion in 1962. While the commercial trade balance and Govern
ment expenditures abroad showed modest improvement, a significant portion 
of the progress has been due to special receipts from intergovernmental trans
actions, including receipts from the sale of nonmarketable medium-term secu
rities, from advarice payments for military equipment, and from debt prepayments. 
Moreover, capital outflows remained large. 

In the first half of this year, the balance-of-payments deficit showed a tendency 
to expand once again, a deterioration attributable in large part to an increase in 
long-term capital outflows from the United States. Specifically, new issues of 
foreign securities in the United States, which had averaged less than $600 million 
per year in the period 1959-61, rose to an annual rate of nearly $2 billion in the 
first 6 months of this year. On July 18, the President, in a special message 
to the Congress, reviewed the Administration's program for improving the 
balance-of-payments position and announced several new measures for this 
purpose, including an interest equalization tax, designed to increase the cost to 
foreigners of obtaining capital in the U.S. market. 

Our balance-of-payments position showed a marked improvement in the third 
quarter of this year, reflecting the measures announced by the President. Par
ticularly sharp was the decline in the outflow of long-term private portfolio 
capital as a result of the interest equalization tax proposal. Purchases of new 
foreign issues in the third quarter amounted to about $175 million, as compared 
with over $500 million in each of the first two quarters of this year. Net pur
chases of outstanding foreign securities from foreigners declined almost to zero 
in the third quarter compared to about $50 million in each of the first two quar
ters. There was also a substantial reduction in recorded net short-term capital 
outflow at least in part attributable to the rise in the Federal Reserve discount 
rate in July. The rise in the maximum rate which banks may pay on time 
deposits of under one year was also a factor. 

Primarily as a result of these improvements, our deficit on regular transactions, 
that is, excluding debt prepayments, sales of special Government securities, 
and other special transactions, fell from a seasonally adjusted rate of $1.3 billion 
in the second quarter to somewhat less than $400 million in the third quarter. 
Despite the ini/yrovement in the third quarter, the rate of the deficit for the 
first three quX'^ers of the year on an annual basis remained at about the level 
for all of laiit year. 
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In view of this situation, the need to press ahead in our efforts to correct our 
deficit situation is evident. We are doing this over a broad field. 

Our efforts include the maintenance of domestic price stability and passage of 
the pending ta,x bill. 

They include export expansion: through negotiation of tariff reductions; 
through broad facilities for export credit financing; through greater promotion 
of American products abroad and active probing for new markets; through 
active stimulation of present and potential American exporters, most recently 
by the White House Conference on Export Expansion; through increased sale 
abroad of Government commodity stocks; and through remedying a situation 
of ocean freight rate discrimination against U.S. exports. 

They include improving our balance on tourism: through continuing to limit 
the duty-free Customs exemption to $100 per person; through a strengthened 
program by the U.S. Travel Service to increase foreign travel here; and through 
a "See America Now" program. 

They include a reduction of Federal expenditures of dollars abroad, recently 
strengthened through a procedure for special review and control by the Bureau 
of the Budget. 

For example, net mflitary expenditures of dollars abroad, which had already 
declined from $2.7 billion in 1960 to $1.9 biUion in 1962, wiU be reduced further 
by more than $300 million by actions to be put into effect before the end of cal
endar year 1964. In addition, the Defense Department will continue arranging 
offsets through military procurement by allies in the United States. Also, pro
grams for acquisition of strategic materials from foreign sources will be reduced 
by over $200 miUion from the 1962 level within the next 2 years. The total 
planned reduction of mUitary dollar expenditures is well over $500 million. 

As for the Agency for International Developmcmt, a continuation of tying 
more than 80 percent of aU commitments to U.S. goods and services will reduce 
dollar outflows in fiscal 3̂ ear 1965 to not over $500 miUion. This represents a 
reduction of $300 mfllion from the level achieved in fiscal year 1963. 

Other departments' and agencies' overseas expenditures will be reduced within 
the next year by at least $100 miUion. 

As steps for improving our balance on capital account, I have already men
tioned the Federal Reserve increase in the rediscount rate from 3 to 3K percent, 
the higher cefling for interest rates payable on time deposits of short maturities 
and the proposed interest equalization tax. The pending tax reduction bill will 
increase the attractiveness of direct investment in the U.S. for both domestic and 
foreign firms. A joint program by the Government and financial community is 
under way for promoting increased foreign purchases of U.S. securities and in
creased borrowing facilities for U.S. companies abroad. 

Prepayments of debt by foreign countries, advance payments on military 
purchases here, and the issuance b3r the Treasury of medium-term securities to 
foreign holders of dollars wfll continue to give support to our balance-of-pay
ments position. 

Finally, the $500 million standby credit with the International Monetary Fund, 
the access to supplementary credits from other industrial countries via the Fund, 
the reciprocal credit arrangements with foreign central banks, and the informal 
but effective joint action with regard to the London gold market, have helped to 
eliminate speculative factors that might disturb the dollar and stimulate gold 
outflows. 

The program, which I have summarized, has been effective in improving our 
balance-of-payments position, and it has not interfered with other important 
policy objectives of the United States. The use of our local currency holdings 
to help our balance of payments should follow the same pattern. Such use can 
be effective when it reduces the level of our dollar expenditures abroad below 
what they would otherwise have been. It cannot be expanded indiscriminately, 
however, without adversely affecting other of our objectives abroad. 

Insofar as our holdings of non excess local currencies are authorized for special 
U.S. programs abroad that would not be undertaken if we had to flnance them 
with dollars, their availability for financing normal and essential U.S. operating 
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expenditures abroad is reduced. Hence, the potential balance-of-payments bene
fit is lost. This situation can be aggravated by the procedure of segregating 
local currencies for the financing of special programs abroad. As a result of 
such funding, the U.S. Government sometimes finds itself in a position of buying 
currencies abroad with dollars in order to meet regular operating expenditures 
when it holds the same currencies in reserve accounts in anticipation of special 
program expenditures some time in the future. 

An Administration proposal is now under consideration by the Congress to 
correct this situation. It would provide that any foreign currencies reserved for 
specified programs may be carried by the Treasury in unfunded accounts. Pas
sage of this bill will mean that at least $75 million of local currencies now held 
in reserved accounts in nonexcess currency countries will become available for 
meeting current U.S. Government requirements and will thus postpone, or even 
avoid, our need for buying these currencies with dollars in foreign countries. 

The governments of developing countries are generally interested in restricting 
the loss of real resources which is involved when we use our local currencies to 
acquire goods and services from them. Their efforts in this regard reduce the 
potential balance-of-payments benefit which we might otherwise achieve in the 
short run; but there may be a compensating balance-of-payments advantage 
for us over a longer period. If the retention of a larger amount of real resources 
for their economic development enables them to achieve a faster rate of growth, 
they may sooner become viable economies which can purchase from us on a fully 
commercial basis. 

We continually review the possibilities of increasing the balance-of-payments 
advantage from the use of our local currency holdings. Agencies with personnel 
overseas endeavor to assure that personnel requirements for local currencies are 
met out of U.S. Government holdings in cases where we have more than enough 
to cover agency operating requirements. 

We have transferred from a dollar to a local currency basis the payment of 
many U.S. Government beneficiaries living abroad. This has been the case with 
beneficiaries living in India, for example, where our payments amount to $100,000 
annually. Annual savings in various countries from this source amount to about 
$1.2 miUion. 

Increased sales to American tourists seem feasible in certain countries and we 
have been increasing our efforts in this direction. Unfortunately, the countries 
in which we hold excess currencies are not those which attract a large amount of 
American tourist dollars, under $50 million in 1962. Sales to tourists benefit our 
balance of payments, of course, only insofar as they are made from holdings above 
those needed for our regular Government operating expenditures abroad. It 
would obviously not benefit the U.S. balance of payments if we were to sell to 
American tourists local currencies which we need for current operations of our 
embassies and military bases abroad because we would then have to use dollars 
to buy these same currencies in foreign countries to cover our regular Government 
operating needs. 

We have explored the legal possibilities of selling local currencies to private 
nonprofit organizations such as the Ford Foundation for its program in India. 
We do not believe such sales are authorized under present legislation, but we 
would certainly take advantage of any opportunity to sell local currencies in 
excess of our regular operating needs for this purpose if we had the legal authority. 

In these and other ways, which the representatives of other agencies appearing 
before you will discuss, we can and will continue to obtain benefit for the U.S. 
balance of payments from use of our local currency holdings. 

Finally, Mr. Chairman, I would like to provide for the record certain informa
tion which your committee requested, namely: 

Table II, attached, which shows as of June 30 (and as of September 30, on a 
preliminary, basis) the total of Indian rupees held by the U.S. Government for 
U.S. use. A note in the table indicates the estimated number of years' require
ments represented by this balance. 

Table III, attached, which lists the purposes for which U.S.-owned rupees may 
be used under the P.L. 480 agreements with India. 

743-160—65^ 2̂2 
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T A B L E I.—Receipts of foreign currencies for U.S. use hy major sources, 
fiscal year 1963 

[Millions of dollars equivalent] 

Preliminary data 

Total 

Total cur
rencies in 
countries 
declared 
"excess" 

Total cur
rencies in 
countries 

not declared 
"excess" 

Sale of agricultural commodities under Title I of P.L. 480. 
Principal repayments on loans 
Interest on loans 
Interest on bank deposits 
Recoveries, Government operations in occupied areas 
Lend-lease and surplus property, drawdowns 
U.S. portion of counterpart deposits 
Recoveries, military assistance to foreign nations 
Informational media guaranties 
Other 

Total 

213 
51 

112 
25 
26 
14 
18 
10 
3 

13 

136 
33 
73 
18 

77 
18 
39 

7 
25 
14 
15 
7 
1 

13 

T A B L E I I . — U.S.-owned Ind ian rupees available for U.S. use, as of June 30, 1963 ̂  

[Millions of dollars equivalent] 
Unrestricted use ._- 2227 
Restricted use. -__ _ 353 

Total- — - - 290 

1 Preliminary figures for September 30, 1963, show a total of $309 million. 
2 The balance of $227 million (rupee equivalent) as of June 30, 1963, represented approximately 28 years' 

estimated requirements for unrestricted uses. (In addition to the $227 million, there is $15 million which 
could be transferred from Cooley loan use to unrestricted U.S. use because of not being utilized within 
the 3-year period stipulated in the P.L. 480 sales agreenient with India.) 

3 The balance of $63 million for restricted use as of June 30, 1963, represented an estimated 6 years' re
quirements. In addition, $15 million was held in AID accounts to help finance the U.S. AID program 
in Nepal. 

T A B L E I I I .—Ind ia P .L . 48O, Title I , U.S. program uses 

(a), 
(d). 
(f)-
(h)-
( i ) -
( ] • ) -r. 
(m) 
(n). 
(0) . 

(P)-

(q)-
(r)-

Agricultural market development 
For AID program in Nepal . 
Payment of U.S. obligations abroad 
International educational exchange 
Translation of books and periodicals 
American-sponsored schools and centers._. 
Scientific, medical, cultural, and educational activities 
Buildings for U.S. Govermnent use 
Trade 
Acquisition, indexing, and dissemination of foreign publications.. 
Assistance to foreign countries of established schools, colleges, and 

universities 
Supporting workshops and chairs in American studies 

Assistance to meet emergency relief requirements _ 
Financing of audio-visual informational and education materials.. 

Agriculture 
AID 
Various 
State 
USIA 
USIA 
Various 
State 
Commerce 
Library of Congress 

No active programs 
in India 
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EXHIBIT 39.—Statement by Deputy Assistant Secretary of the Treasury Trued, 
November 14, 1963, before Subcommittee 4 of the House Judiciary Committee, 
on H.J. Resolution 658 

I am happy to be here and to support, on behalf of the Treasury Department, 
H.J. Resolution 658, authorizing and requesting the President to proclaim 1964 
as "See America Year." Adoption of this resolution would be desirable for 
several reasons, but most importantly, in our view, it would give further impetus 
to the "See America Now" program which the President announced last July 18 
along with other measures to eliminate the balance-of-payments deficit. It will 
enhance our efforts to make travel at home a more appealing alternative to travel 
abroad, and thereby reduce the large drain on our balance of payments resulting 
from the ever increasing flow of American tourists abroad. 

As the President pointed out, the dollar outflow from the United States resulting 
from travel abroad by Americans is substantial. In 1962 Americans spent almost 
$2.5 billion for such travel. This included $1.9 billion for expenditures in foreign 
countries and about $560 miUion in payments to foreign carriers for transocean 
transportation. These expenditures were only partially offset by expenditures of 
foreigners in this country, which in 1962 amounted to about $1 biUion, including 
about $120 miUion for transoceanic fares paid to U.S. carriers. Thus, the net 
deficit in our balance of payments on account of travel was $1.4 bilhon, which was, 
of course, an important part of our overall balance-of-payments deficit of $2.2 
billion. The figures available for 1963 indicate that the deficit on travel account 
will be even larger. 

The table ^ I have distributed shows the rapid growth in travel expenditures 
abroad by Americans since 1951. That table shows that our total travel expend
itures increased almost threefold from 1951-62. Our receipts also increased 
substantially during this period but, although they doubled, our net deficit 
increased from $366 miUion to $1,430 milhon. 

The rise in expenditures by Americans for foreign travel is, like other consumer 
expenditures, related to the increase in our national income during the period. 
But a recent study by the Commerce Department shows that Americans have 
been spending an increasing share of their income on foreign travel. This study 
shows that during the 1951-62 period an increase of 10 percent in disposable per
sonal income has been associated on the average with a nearly 20 percent increase 
in foreign travel expenditures. Obviously, continuation of this relationship 
would have an increasingly heavier impact on our balance of payments. Insofar 
as we can, by positive steps, make travel in the U.S. more and more attractive, 
we will tend to redress somewhat these balance-of-payments results. 

As you are aware, the Administration has an extensive program to eliminate 
our balance-of-payments deficit and a major part of that program is to make the 
United States more competitive in attracting the investments and expenditures 
of Americans as well as foreigners. The promotion of tourism in the United 
States is also appropriate in this regard. The success of the "See America Now" 
program will primarily depend on the extent to which the American people are 
made aware of the desirability and importance of their looking to the United 
States for their vacation and travel opportunities. The lure of foreign lands is 
glamorous and well advertised. For our part, we should not only become more 
competitive in this area but also bring to the attention of Americans the infinite 
variety of beautiful and historic places in the United States which are readily at 
hand for vacation and other nonbusiness travels. 

Adoption by- the Congress of this resolution would indicate its strong support 
for the objective of the "See America Now" program and would thus make a 
most useful contribution in this respect. Consequently, the Treasury Depart
ment welcomes the initiative of Congressman Ullman in introducing this resolu
tion and strongly urges its adoption. 

1 Printed at the conclusion of this statement. 
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U.S. travel account 1951-first half 1963 
[In millions of dollarsl 

Year 

1951. 
1952 _ 
1953 
1954 
1955. 
1956 
1957 
1958 
1959 
1960--
1961 
1962.__ . . . 

F I R S T HALF 3 
1962. 
1963 : . . 

Receipts 

T r a n s o c e a n 
fare receipts 

from for
eigners 

4-50 
4-62 
4-58 
4-61 
4-64 
4-63 
4-84 
4-89 
4-90 

4-110 
4-112 
-h l l7 

4-53 
P4-67 

Trave l b y 
foreigners 
in U n i t e d 

States 

4-473 
4-550 
4-574 
4-595 
4-654 
4-705 
4-785 
4-825 
4-902 
4-887 
4-900 
4-921 

4-447 
4-479 

T o t a l 
t rave l 

receipts 

4-523 
4-612 
4-632 
-F656 
4-718 
4-768 
4-869 
4-914 
4-992 
4-997 

4-1.012 
4-1,038 

4-500 
4-536 

Expend i tu re s 

T r a n s o c e a n 
fare pay
m e n t s to 

foreign car
riers 

- 1 3 2 
- 1 7 2 
- 1 7 9 
- 1 8 3 
- 2 0 1 
- 2 3 8 
- 2 6 1 
- 3 2 0 
- 3 8 0 

2-513 
- 5 1 5 
- 5 6 3 

- 2 8 7 
p - 3 2 5 

T r a v e l b y 
Amer icans 

abroad ^ 

- 7 5 7 
- 8 4 0 
- 9 2 9 

- 1 , 0 0 9 
- 1 , 1 5 3 
- 1 , 275 
- 1 , 3 7 2 
- 1 , 4 6 0 
- 1 , 610 
- 1 , 745 
- 1 , 747 
- 1 , 9 0 5 

- 7 9 0 
- 8 5 7 

T o t a l 
t rave l 

p a y m e n t s 

- 8 8 9 
- 1 , 0 1 2 
- 1 , 1 0 8 
- 1 , 1 9 2 
- 1 , 354 
- 1 , 513 
- 1 , 633 
- 1 , 7 8 0 
- 1 , 9 9 0 
- 2 , 258 
- 2 , 262 
- 2 , 4 6 8 

- 1 , 0 7 7 
- 1 , 1 8 2 

N e t 
t ravel 

balance 

- 3 6 6 
—400 
- 4 7 6 
—536 
- 6 3 6 
—745 
- 7 6 4 
—866 
- 9 9 8 

— 1 , 261 
- 1 , 250 
- 1 , 4 3 0 

—577 
- 6 4 6 

p Preliminary. 
1 Roughly 80 percent pleasure, family, etc., and 20 percent business. 
2 Begins new series. 
3 Not seasonally adjusted. 

NOTE.—In published balance-of-payments statistics transocean fares are included LQ transportation 
account. 

E X H I B I T 40.- -Treasury and Federal Reserve foreign exchange operations, 
March-Augus t 1963 

This thii'd joint interim report refiects ihe Treasury-Federal Reserve policy of mak
ing available additional information on foreign exchange operations from time io 
iime. The Federal Reserve Bank of New York acts as agent for both ihe Treasury 
and the Federal Open Market Committee of the Federal Reserve System in ihe conduct 
of foreign exchange operations. 

This report was prepared by Charles A. Coombs, Vice President in charge of the 
Foreign Department of the New York Reserve Barik, and Special Manager, System 
Open Market Account.^ 

As of early March 1963 the Federal Reserve reciprocal credit, or swap, network 
covered 10 foreign central banks, plus the Bank for Internat ional Sett lements, 
and involved a tota l amount of $1,100 million. In May 1963 the reciprocal cur
rency agreement with the Bank of England was increased from $50 million to 
$500 million, thereby raising the to ta l of these short-term swap lines to $1,550 
million. 

From the first use of the Federal Reserve swap program in March 1962 through 
the end of August 1963, total drawings on these swap fines by the Federal Re
serve and other central banks amounted to $978 million. Over the same period, 
total repayments of $876 million were made, each generally within 6 months 
from the date of the drawing. The net debtor position of the Federal Reserve 
under all these agreements combined was $92 miUion as of the end of August 
1963, compared with $65 million a t the end of February 1963. During the first 
week of September, the net debtor position of the Federal Reserve was reduced 
to $73 milhon. 

1 For the report on operations from March 1961-August 1962, see 1962 annual report pp. 469-i 
report covering September 1962-February 1963, see 1963 armual report, pp. 386-93. 

; for the 
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TABLE I.—Federal Reserve reciprocal currency agreements, end of August 1963 

Other party to agreement 
Amount 
of facility 
(millions 

of doUars) 

100 
500 
50 
50 

250 
100 
100 
150 
150 
50 

50 

1,550 

Date (of 
original 
agree
ment) 

1962 
Mar. 1 
May 31 
June 13 
June 20 
June 26 
July 16 
July 16 
Aug. 2 
Oct. 18 
Oct. 25 

1963 
Jan. 17 

Term 
(months) 

Bank of France i 
Bank of England 2 
Netherlands Bank 
National Bankof Belgium 
Bank of Canada 
Bank for International Settlements 
S\viss National Bank 
German Federal Bank 4 
Bank of Italy s 
Austrian National Bank 

Bank of Sweden 

Total for all banks. . . _ 

3 
12 
3 
6 
3 
3 
3 
3 
3 
3 

1 Increased from $50 million to $100 million on Mar. 4,1963. 
2 Increased from $50 million to $500 million on May 29,1963. 
3 In Swiss francs. 
4 Increased from $50 million to $150 million on Jan. 17,1963. 

I 8 Increased from $50 million to $150 million on Dec. 6,1962. 

At the end of February 1963, there were outstanding U.S. Treasury issues of 
$481 million in foreign currency bonds and of $48 million in foreign currency 
certificates. During the next 6 months, all of the foreign currency certificate 
issues were converted into foreign currency bonds, while additional bonds were 
issued in the amount of $177 million. Of this total of $705 million of foreign 
currency bonds outstanding at the end of August 1963, $50 million has in one 
instance been employed to refund Federal Reserve swap drawings into medium-
term obligations of the Treasury. 

T A B L E I I . — U.S. Treasury foreign currency honds outstanding, end 

Investor 

German Federal Bank 
Bank of Italy . . 
Swiss Confederation 
Swiss National Bank . _ . _ _ 
National Bank of Belgium 
Austrian National Bank 

Total 

Amount 
(millions of 
U.S. dollar 

equivalents) 

275 
200 
127 
48 
30 
25 

705 

Original 
maturity 
(months) 

15-24 
15-24 
15-18 
15-18 
24 
18 

of August 1963 

Currency 

German mark 
Italian lira 
Swiss franc 
Swiss franc 
Belgian franc 
Austrian schilling 

Belgian francs 
Unlike the other swap arrangements, which are now on a standby basis, the 

Federal Reserve-National Bank of Belgium swap remains fully drawn, as it has 
been from the beginning. The swap thus provides the National Bank of Belgium 
with a supplementary dollar balance of $50 million and the Federal Reserve with 
an equivalent balance of 2.5 billion Belgian francs. 

During the period under review, disbursements of the reciprocal balances 
created by the swap were made by both parties for a combined total of $25 million 
equivalent. These exchange operations were quickly reversed, as the payments 
balance of Belgium oscillated around equilibrium. 
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In May 1963 the U.S. Treasury issued to the National Bank of Belgium 24-
month bonds denominated in Belgian francs in the amount of $30 million equiva
lent. These bond issues were timed to coincide with Belgian Government 
borrowings of dollars in London and New York, which would otherwise have 
resulted in an accrual of surplus dollars on the books of the National Bank of 
Belgium. These dollars were immediately absorbed, however, by the Treasury 
with the Belgian franc proceeds of the bond issues. 

Over the past year, payments swings in the Belgian dollar position totaling 
$175 million have been financed through the Federal Reserve swap facility and 
the U.S. Treasury issue of Belgian franc bonds, thereby dispensing with the use 
of existing reserves by an equivalent amount. Although limited in scale, these 
coordinated exchange operations by the U.S. and Belgian exchange authorities 
provide a clear illustration of the technical feasibility of readUy financing, through 
the flexible use of the international financial machinery that has recently been 
developed, the payments swings that inevitably accompany even a balanced 
growth of trade and payments. 

TABLE III.—Federal Reserve and National Bank of Belgium reciprocal currency 
agreement through August 1963 

Date 

June 20 , . -

1962 

Aug. 7 — -
Sept. 17-21 
Oct 11 - - . - - - - . --
Nov. 19 -
Dec. 19 ^ 

Jan. 2-4 

1963 

Jan. 31 - . 
Feb 11. -
Apr.2 
June 11 

Jan. 16 ._ 
ms 

Jan. 31 
Feb. 21 
Mar 11 - - - - „ _-' 
Mar. 27-Apr. 2 
June 27 _ -_ - -
Aug. 2 -

Disburse
ment 

Repurchase Closing 
balance 

Federal Reserve operations in Belgian 
francs ^ (millions of U.S. dollar equiva
lents) 

10.6 

10.0 
10.0 

5.0 

6.0 

10.5 

6.0 

14.4 

6.0 

6.0 

60.0 
39 6 
50.0 
40 0 
30.0 
36.0 

60.0 
45.0 
60.0 
45.0 
60.0 

National Bank of Belgium operations in 
U.S. dollars (millions) 

6.0 

10.0 
10.0 

10.0 

6.0 

20.0 

6.0 

45.0 
60.0 
40.0 
30.0 
60.0 
40.0 
46.0 

1 Closing balance includes interest eamings. 

Netherlands guilders 
From mid-November 1962 through February 1963 the dollar-guilder market 

^remained quiet with no need for intervention by the Federal Reserve Bank of New 
York for either the Federal Reserve System or the U.S. Treasury. Renewed 
buying pressure on the guilder developed, however, in mid-March 1963 and con
tinued for over 2 months thereafter. Part of the dollar influx into the Nether
lands apparently originated in foreign direct investment. But a more important 
cause appeared to be a gradual tightening of money market conditions in the 
Netherlands. 

As Dutch commercial banks began to be squeezed for liquidity, the call money 
rate in the Netherlands rose sharply from 1 percent to 3 percent, and rates on 
Treasury paper also advanced. To ease the pressure on the banks, the Nether
lands Bank in March agreed to accept certain Netherlands Treasury paper under 
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repurchase agreements and, for the monthly reserve period ended April 21, reduced 
the banks' cash reserve requirements by 1 percentage point to 4 percent. Never
theless, the tightness continued, and Dutch commercial banks repatriated short-
term investments from abroad in order to bolster their strained domestic liquidity 
positions. The return flow of short-term funds was reflected both in a strengthen
ing of the spot guilder rate and in a narrowing of the forward guUder premium. 

In these circumstances it seemed appropriate to prevent through central bank 
swap operations the potential unloading of such repatriations on the Netherlands 
Bank. Accordingly, from April 10 through May 28, the Federal Reserve grad
ually disbursed a total of $44 million equivalent in guilders acquired through 
drawings upon the $50 million swap line with the Netherlands Bank. The great 
bulk of these disbursements were effected through exchange market operations 
with the dual purpose of preventing the spot rate for the dollar from declining to 
the floor and of simultaneously absorbing dollars that would otherwise have flowed 
to the Netherlands Bank. 

By early June the tide began to turn as the Netherlands Bank again reduced 
the commercial banks' cash reserve requirements by 1 percentage point to 3 per
cent and money market conditions eased in the Netherlands. With the decline 
in Dutch money rates and with the strengthening of their liquidity positions, 
Dutch commercial banks resumed placements of short-term funds abroad, thereby 
pushing up the spot rate for the dollar and widening the forward premium on the 
guilder. Between July 1 and July 3 the Federal Reserve was able to acquire $5 
milhon of guilders through market operations conducted by the Netherlands Bank, 
and the dollar rate continued to strengthen gradually throughout the summer 
months. 

Although such favorable market conditions would probably have permitted 
further gradual liquidation of most of the swap drawing, the Netherlands Bank 
and the Federal Reserve both deemed it preferable to take advantage of a $70 
milhon debt prepayment by the Netherlands Government to the U.S. Govern
ment on July 22. This debt prepayment, which resulted in an equivalent draft 
upon the dollar reserves of the Netherlands Bank, enabled the Federal Reserve 
to buy directly from the Netherlands Bank a sufficient amount of guilders to 
liquidate its remaining commitment under the swap drawing. 

Sterling 

Sterling strengthened in early January 1963, and there were numerous indica
tions at that time that seasonal inflows of dollars might considerably augment 
British official reserves during the first half of 1963. Accordingly, the Federal 
Reserve drew £9 million, or $25 million equivalent, of its $50 million swap facility 
with the Bank of England and subsequently used £2 million, or $5.6 million 
equivalent, of this drawing to support the dollar rate. 

Late in January, however, the exchange market situation was abruptly trans
formed when the British bid for Common Market membership was rejected. The 
Federal Reserve reversed gear and on February 1 purchased sufficient sterling to 
replenish its sterling balance to £9 million, or $25 million equivalent. Simultane
ously, as speculative pressure on sterling gathered force, the Bank of England 
disbursed the $25 million credited to its account at the Federal Reserve under 
the initial swap drawing. Despite sizable intervention by the Bank of England, 
the sterling rate gradually declined during February and March and slipped below 
par. On March 29 the Federal Reserve Bank of New York purchased in the 
market for U.S. Treasury account £3 million, equivalent to $8.4 million, thereby 
reinforcing the support operations of the Bank of England. 

The Bank of England might have readily drawn on the remaining $25 million 
of the $50 million swap line, which the Federal Reserve was prepared to increase, 
but the nature of the speculative selling of sterling suggested to the Bank of Eng
land that recourse to other short-term facilities would be more appropriate. As 
far as could be ascertained, the speculative outflow from London was directed 
largely to continental financial centers rather than to New York. The Bank of 
England accordingly negotiated short-term credits of $250 million equivalent with 
several continental European central banks in order to reinforce British official 
reserves. These short-term credits, which cushioned the decline in British reserves 
during February and March, were reported early in April by Chancellor Maudling. 
This announcement immediately strengthened sterling, as the markets realized 
that cooperative action by central banks to defend sterling was under way, and 
the sterling rate stabilized slightly above par. 
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Between May 6 and 20 during temporary declines in the sterling ra te to slightly 
below par, the Federal Reserve Bank of New York, on behalf of both the System 
and the Treasury, accumulated £6.5 million, equivalent to $18.2 miUion, in 
order to build up U.S. official holdings. No immediate need to employ these 
balances for intervention in the dollar-sterling market was anticipated, however, 
and several weeks later it appeared advantageous to swap £9 .3 miUion, or $26.0 
million, of the combined Treasury and Federal Reserve holdings into Swiss 
francs. This was done to accelerate repayment of earlier Federal Reserve 
drawings upon its swap hne with the Swiss National Bank. In August, as sterling 
weakened again, the Federal Reserve Bank of New York acquired in the market 
additional sterling balances of £2.7 miUion, or $7.5 million, for the account of t he 
Federal Reserve and the Treasury. 

Perhaps the most impor tant single development during the period under review, 
however, was the announcement on May 29 t h a t the swap line between the Federal 
Reserve and the Bank of England had been increased from $50 million to $500 
million. The magnitude of this increase in the reciprocal credit arrangement 
between the Federal Reserve and the Bank of England has greatly reinforced 
market confidence in the stability of the sterling-dollar par i ty relationship and 
may well mark a milestone in the development of international financial coopera
tion. The $25 million swap operation initiated in January was fully l iquidated 
on July 16, and the $500 miUion swap arrangement is consequently on a s tandby 
basis immediately available in its entirety to either pa r ty in case of need. 

German marks 

From early March through late July there was almost continuous buying 
pressure on the German mark, which strengthened from a quotation of $0.2500>4 
on March 1 to a peak ra te of $0.2515}^ on June 20. Although some improvement 
in the German foreign t rading position seemed to be involved, there were numerous 
indications of sizable inflows of capital. Throughout the period relatively t ight 
money market conditions prevailed in Germany. In June in particular, the 
German banks found their reserve positions squeezed, owing to the coincidence of 
the quarterly tax date and the customary midyear "window-dressing" needs. 
Reflecting this tightness, the ra te for call money t raded among the banks re
mained above the central bank discount ra te of 3 percent, and on occasion rose to 
over 4 percent. These relatively high short- term rates appeared to be pulling in 
funds from other European financial centers and from New York. In addit ion, 
there was evidence of quite substantial foreign investment in German bonds, on 
which yields were also relatively high, as well as in German equities. Subsequent 
statistical reports have confirmed these early impressions. 

The pressures on the mark-dol lar exchange market were resisted by closely 
coordinated action by the German Federal Bank and the Federal Reserve Bank 
of New York. From early March through August, the German Federal Bank 
took in a substantial amount of dollars a t rates well below the ceiling on the mark 
and thus helped to maintain a calm and orderly atmosphere in the market . On 
the U.S. side, the Federal Reserve Bank of New York intervened heavUy for 
both Treasury and Federal Reserve account. I t used mark balances available 
a t the beginning of the period and, in addition, drew on the Federal Reserve-
German Federal Bank swap line and placed with the German Federal Bank 
additional issues of U.S. Treasury mark bonds. 

In April, combined Treasury and Federal Reserve disbursements of previously 
accumulated mark balances amounted to $16.5 million equivalent. A further 
mark supply of $13.2 million equivalent became available and was disbursed in 
June and July, as a weakening of the Swiss franc facilitated a part ial reversal of 
the $30 million Treasury swap of marks for Swiss francs t h a t had been arranged 
in December 1962 following the Cuban crisis. Most of the intervention oper
ations by the New York Reserve Bank for both the System and the Treasury, 
however, were financed by bilateral credit arrangements. In May and June the 
Federal Reserve drew the entire $150 mUlion equivalent of marks available under 
its swap line with the German Federal Bank, and by July 5 it had disbursed $143 
million of such drawings. At this point, in the face, of continuing pressure, it 
appeared advisable to shift to medium-term U.S. Treasury financing through a 
$25 million issue on July 11 of a 2-year mark bond, which provided funds for 
further intervention during the remainder of July. 

Early in August, bu3dng pressure on the mark tapered off considerably, par t ly 
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because of an easing of the German money market, and over the next few weeks 
the Federal Reserve System was able to purchase a total of $25 million equivalent 
of marks, which were immediately employed to reduce the swap by that amount. 
The German Federal Bank would have been agreeable to an extension of the 
Federal Reserve Bank swap drawings pending the expected reversal of the flow of 
funds. As this appeared likely to take some time, however, the Federal Reserve 
and the Treasury, in line with the general policy of reserving swap facilities for 
countering flows that give evidence of being quickly reversible, felt it desirable at 
this point to substitute for a portion of short-term obligations of the Federal 
Reserve to the German Federai Bank a medium-term U.S. Treasury borrowing 
in the form of a further issue of 2-year mark bonds. Accordingly, on August 28 
the Treasury issued to the German Federal Bank a $50 miUion 2-year mark bond, 
the proceeds of which were immediately sold by the Treasury to the Federal 
Reserve System and were used to reduce the Federal Reserve swap drawing to $75 
million equivalent. This is the first instance of a refunding of a Federal Reserve 
swap drawing through medium-term Treasury borrowing. 

Swiss francs 

On March 1, the short-term commitments of the United States in Swiss francs 
amounted to $153 million equivalent. These comprised Federal Reserve swap 
drawings of $100 miUion on the Swiss National Bank and the Bank for Interna
tional Settlements, and Treasury forward contracts of $53 million. By June 20, 
these short-term commitments had been fully liquidated. 

As pointed out in previous reports in this series, as well as by Swiss official 
spokesmen, the strength of the Swiss franc in recent years has been mainly attrib
utable to recurrent inflows of short-term capital funds associated with international 
political tensions. Whenever these short-term inflows have tapered off, the 
underlying deficit in the Swiss balance of payments has emerged and generated 
sizable demands for dollars to finance imports and other payments. During the 
spring and early summer of 1963 such a demand for dollars reappeared and brought 
about a strengthening of both the spot and forward dollar rates against the Swiss 
franc. Under these conditions, the Federal Reserve and Treasury made more or 
less simultaneous progress in rapidly reducing their short-term debt in Swiss francs. 

The Treasury accelerated the liquidation of the $53 miUion of forward contracts 
outstanding on March 1 by issuing to the Swiss Confederation an additional $46 
miUion of Swiss franc bonds. By providing the Swiss Confederation with franc-
denominated assets, these bonds correspondingly reduced the need for the Con
federation to invest in dollar assets abroad and, consequently, its need to have 
recourse to the forward market to acquire Swiss franc cover for such investments. 

The Federal Reserve System, for its part, liquidated $75 million of the $100 
million of swap drawings outstanding in early March by buying Swiss francs, 
both from the market and directly from the Swiss National Bank, and by drawing 
down existing U.S. official balances in Swiss francs. To speed up liquidation of 
the final $25 million of the swap drawing, the Federal Reserve, in cooperation 
with the Treasury, made use of the technique of swapping outright holdings of 
one currency for another. As mentioned above, the System and the Treasury 
swapped with the Bank for International Settlements $26 million of previously 
acquired sterling for Swiss francs. This swap technique, discussed in the pre
ceding report, was first employed in December 1962 to enable the U.S. Treasury 
to swap $30 million of marks for Swiss francs to deal with buying pressure on the 
Swiss franc resulting from the Cuban crisis. In such transactions involving third 
currencies, the Federal Reserve has worked out its operations in consultation also 
with the central bank responsible for that currency. 

In late July, the Swiss franc strengthened once more as the Swiss money market 
became somewhat tighter. To counter the liquidity squeeze, Swiss commercial 
banks repatriated funds placed abroad, and this inflow—combined with some 
renewed speculative pressures—created a heavy demand for Swiss francs. In 
closely coordinated operations in New York and Zurich, the Swiss and U.S. au
thorities tempered these market pressures and prevented unduly sharp rate move
ments. Intervention took the form mainly of renewed U.S. Treasury placements 
of forward Swiss franc contracts and market purchases of dollars by the Swiss 
National Bank, both on a moderate scale. With some easing of the Swiss money 
market, the exchange market returned to a more balanced position in August, 
and the dollar rate held slightly above the floor. 
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French francs 

Between July 19 and Jul3^ 23, in an effort to test the market, the Federal 
Reserve System drew and disbursed for the first time a total of $12.5 million 
equivalent of French francs under the $100 milhon swap line with the Bank of 
France. This intervention lifted the dollar shghtly off the floor, but it quickly 
became apparent that very sizable disbursements would be required to bring 
about any appreciable improvement of the dollar rate. Intervention was accord
ingly suspended to await a more favorable opportunity. Since then, the French 
franc obligation incurred by the Federal Reserve through the swap drawing in 
July has been fully covered by purchases of French francs in the forward market. 

Italian lire 

During the period under review, no spot operations in lire were conducted by 
the Federal Reserve Bank of New York for either the Federal Reserve or the 
Treasury. Forward operations in lire for Treasury account were continued with 
satisfactory results and will be reported in detail in due course. 

In March and June a total of $100 million equivalent of 15-month lira bonds 
issued to the Bank of Italy by the U.S. Treasury in 1962 were converted into 24-
month obligations carrying the privilege of conversion into shorter maturities in 
case of need. 

Canadian dollars, Swedish kronor, and Austrian schillings 

No exchange stabilization operations in Canadian dollars, Swedish kronor, or 
Austrian schillings were conducted during the period by the Federal Reserve Bank 
of New York for either the Federal Reserve or the Treasury. In April, however, 
the Treasury issued a $25 million equivalent 18-month bond denominated in 
Austrian schillings to the Austrian National Bank and used the schilling proceeds 
to absorb dollar holdings of the Austrian National Bank, which had been increasing 
owing to Austria's balance-of-payments surplus. 

EXHIBIT 41.—Treasury and Federal Reserve foreign exchange operations 
(September 1963-February 1964) and the gold pool 

This fourth joint interim report refiects the Treasury-Federal Reserve policy of 
making available additional information on foreign exchange operations from time 
io time.^ 

This report was prepared by Charles A. Coombs, Vice President in charge of the 
Foreign Department of ihe Federal Reserve Bank of New York, and Special Man
ager, System Open Market Account. 
, During the 6-month period September 1963 through February 1964, the volume 
of foreign exchange operations conducted by the Federal Reserve Bank of New 
York, as agent both for the Federal Reserve and for the U.S. Treasury, expanded 
still further. Coming against the background of a sharp improvement in the 
U.S. balance of payments, this increase in exchange operations reflected both the 
ebb and flow of international payments—marked in recent months by sharp 
swings in the net dollar position of foreign countries—and greater use of the 
available facilities by foreign central banks. 

The bulk of the transactions executed for Federal Reserve account were financed 
through the network of central bank reciprocal currency agreements, the so-called 
"swap network." From the first use of the Federal Reserve swap program in 
March 1962 through the end of February 1964, total drawings on these swap 
lines by the Federal Reserve and other central banks amounted to $1,608 million. 
Over the same period, total repayments of $1,263 million were made, each gen
erally within 6 months from the date of the drawing. As of the end of February 
1964, the net debtor position of the Federal Reserve under all these agreements 
combined was $145 million, compared with a 1963 peak of $342 miUion on Decem
ber 13. Further substantial progress in reducing this net debtor position is 
expected during the next few months. 

Supplementing their cooperation in foreign exchange markets, the monetary 
authorities on both sides of the Atlantic have in recent years developed informal 

» See also exhibit 40. 
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arrangements for coordinated action in the London gold market. The markets 
for gold and foreign exchange are closely linked, and orderly conditions in both 
are essential for a smooth functioning of the world monetary system. The 
history and nature of official operations in the London gold market are described 
in the second part of this report. 

Foreign exchange operations since August 1963 

Since the end of August, the Federal Reserve swap network has been broadened 
to include a $150 million swap arrangement with the Bank of Japan, while the 
swap facilities with the central banks of Italy and Germany have each been 
increased from $150 million to $250 million, and those with the Swiss National 
Bank and the Bank for International Settlements have each been enlarged from 
$100 million to $150 million. The very existence of this central bank network, 
now embracing 12 national currencies and providing mutual credit facilities of 
$2,050 million, exerted a strongly stabilizing influence on the gold and foreign 
exchange markets, which remained calm in the face of a number of potentially 
dangerous developments. 

TABLE I.—Federal Reserve reciprocal currency arrangements, Feb. 29, 

Institution 

Bank of France . ._. 
Bank of England 
Netherlands Bank.. . 
Nationa,! Bank of Belgium.. _ 
Bank of Canada __ _. 
Bank for International Settlements , 
Swiss National Bank _. __ . . . 
German Federal Bank 
Bank of Italy 
Austrian National Bank _ 
Bank of Sweden .:___ 
Bank of Japan 

Total . . . . 

Amount 
of facility 

(in millions 
of dollars) 

100 
500 
100 
50 

250 
150 
150 
250 
250 
50 
50 

150 

2,050 

1964 

Term 
(in 

months) 

3 
12 
3 
6 

12 
3 
3 
3 
6 
3 
3 
3 

During the period under review, drawings by the Federal Reserve on the swap 
lines were made primarily for the purpose of absorbing, through direct trans
actions, temporary accumulations of dollars on the books of certain foreign 
central banks, mainly those of Germany, Switzerland, and the Netherlands. 
There were also occasions, however, when the Federal Reserve intervened directly 
in the New York foreign exchange market, as well as through foreign central 
banks in their markets, in order to cushion the potentially disturbing effects of 
short-term capital movements arising out of seasonal fluctuations, changing 
money market conditions abroad, and speculative pressures. 

The most striking operation of the latter type occurred at the time of the 
assassination of President Kennedy on Friday, November 22. The initial shock 
of the news from Dallas temporarily paralyzed the New York exchange market, 
and as ominous rumors concerning the condition of both the President and the 
Vice President began to flood the financial markets, there was a clear risk that 
the panic selling which had hit the stock market might spread to the gold and 
foreign exchange markets as well. 

To provide firm assurance of the continuity of U.S. international financial 
policy, the Federal Reserve immediately placed in the New York market sizable 
offers of most of the major foreign currencies at the rates prevailing just prior to 
the tragedy. The Bank of Canada simultaneously and on its own initiative took 
similar steps, which were then reinforced by Federal Reserve actions in New York, 
to stabilize the Canadian dollar-U.S. dollar rate. 

As the market realized that the Federal Reserve, with the cooperation of 
foreign central banks, was fully prepared to defend the existing rate levels, 
speculative reactions subsided and the market closed with a firm tone. By the 
end of the day, total Federal Reserve intervention in the New York market had 
amounted to no more than $23 million ih all currencies. Intervention by the 
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Bank of Canada to support the U.S. dollar on. November 22 amounted to $24 
million; half of these acquisitions were subsequently taken over by the Federal 
Reserve. 

Although the European markets were already closed at the time of the assassi
nation, telephone contacts were swiftly made with officials of the major European 
central banks, and well before the close of Friday afternoon arrangements had 
been coinpleted for a joint program of official intervention on both sides of the 
Atlantic to deal with any speculative developments either in New York or abroad. 
As this coordinated intervention became clear to the European markets, trading 
remained quiet and orderly at stable rates on the following Saturday morning as 
well as on Monday (when the New York market remained closed on the national 
day of mourning). No further Federal Reserve intervention, and only limited 
intervention by foreign central banks, was required. 

The Federal Reserve Bank of New York also continued to intervene in the 
foreign exchange markets here and abroad on behalf of the U.S. Treasury. 
Treasury operations were concentrated in the forward markets in an effort to 
influence the timing and direction of short-term capital flows between money 
market centers. In addition to such market transactions, the Treasury expanded 
its issues of foreign currency securities from $705 mUlion to $760 million equivalent. 
On March 9 the Treasury repaid at maturity a $50 million equivalent lira bond 
issued to the Bank of Italy. This was the first such repayment of a Treasury 
medium-term foreign currency bond and points up the reversibihty of such Treas
ury medium-term credit operations. 

One other development during the period under review that deserves particular 
mention was the U.S. drawing on the International Monetary Fund on February 

-13. This drawing in the amount of $125 million equivalent—mainly in German 
marks and French francs—was made under the $500 million standby agreement 
with the IMF announced by President Kennedy on July 18. The foreign currency 
proceeds of this drawing are being sold to other member countries for their use in 
making repayments to the IMF, since with the IMF's holdings of dollars now 
equal to the dollar portion of the U.S. subscription, the IMF cannot at this time 
accept further dollars in repayment. 

While this first drawing upon the IMF by the United States was essentially of 
a technical nature, it nevertheless demonstrated that the resources of the IMF can 
be called upon by both large and small countries, not only in times of emergency 
but also in a more or less routine way. Use of the IMF by other countries in such 
a manner would help to integrate further its large resources into the usable foreign 
assets of member countries. 

There is thus emerging in even sharper focus a spectrum of more or less 
formalized international credit facilities, ranging from the central bank swap 
network at the short end to foreign currency bonds and IMF credit facilities in 
the intermediate area. Each of these credit facilities is complementary to the 
others. Each may be selectively employed, depending on whether the operational 
problem calls for immediate action to deal with a temporary situation or a more 
studied resort to medium-term credit, either from one government to another or 
from the international pool of credit provided by the IMF. Further development 
and refinement of such mutual credit facilities to deal with problems that may 
lie ahead affords a most useful means for strengthening the world's payments 
system. 

German marks 
Since January 1963 there has been almost continuous buying pressure on the 

German mark, reflecting mainly a substantial improvement in the German foreign 
trading position, large inflows of long-term capital, and occasional inflows of 
short-term funds in response to tight money market conditions or hedging oper
ations. 

In May and June 1963, as noted in the preceding report in this series, the 
Federal Reserve drew the entire $150 million equivalent of marks available under 
its mark swap line with the German Federal Bank. In the face of continuing 
pressure, it then appeared advisable to shift to medium-term U.S. Treasury 
financing through a $25 million issue on July 11 of a 2-year mark bond, which 
provided funds for further intervention during the remainder of July. This issue 
brought Treasury issues of bonds denominated in marks to a total of $225 million 
equivalent. 

Despite this shift in the financing of U.S. operations in marks, the Federal 
Reserve still was faced with the problem of early liquidation of its commitments 
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under the fully drawn $150 million swap arrangement. As this appeared likely 
to take some time, however, the Federal Reserve and the Treasury—in line with 
the general policy of reserving swap facilities for countering flows that give evi
dence of being quickly reversible—felt it desirable at this point to substitute, for 
a portion of the short-term obhgations of the Federal Reserve to the German 
Federal Bank, a medium-term U.S. Treasury borrowing in the form of a further 
$50 million issue of 2-year mark bonds. The rnark proceeds of this issue were immedi
ately sold by the Treasury to the Federal Reserve and were used to reduce the 
Federal Reserve swap drawing to $100 million. This was the first instance of a 
refunding of a Federal Reserve swap drawing through medium-term Treasury 
borrowing. 

During August and early September, when buying pressure on the mark tapered 
off, the Federal Reserve purchased $25 million of marks, which were employed to 
reduce the swap drawing to $75 milhon. The remainder was fully liquidated by 
October 28, mainly with marks acquired from the German Federal Bank in con
junction with the German Defense Ministry's need for dollars to purchase U.S. 
military equipment. 

In November the German Federal Bank once again took in substantial amounts 
of dollars, as German banks began repatriating funds for the yearend. Conse
quently, the Federal Reserve made new drawings on the swap line—which had 
been expanded to $250 million on October 10—both to mop up dollars from the 
German Federal Bank and to acquire marks to sell in the New York market. 
Marks were also sold in the New York market for U.S. Treasury account. 

The inflow of funds to Germany persisted through mid-December, by which 
time Federal Reserve drawings on the swap line had risen to $136 million (in
cluding $10 million drawn to cover spot sales made in New York on November 22, 
following the assassination of President Kennedy). Once again, however, the 
German Defense Ministry's need for dollars enabled the Federal Reserve to acquire 
marks, in this case totaling $70 million equivalent, during the remainder of De
cember. These marks, supplemented by market acquisitions through the German 
Federal Bank, were used to reduce the net commitments under the swap to $59 
million at the close of the year. A further reversal of the yearend window dress
ing early in January enabled the System Account Management to acquire through 
the German Federal Bank sufficient additional marks to liquidate the remainder 
of the mark swap drawings by January 9, 1964. 

Once the postyearend outflow of short-term capital ended, the mark strength
ened again as the growing German trade surplus and a continuing inflow of capital 
for investment in German securities created a heavy demand for marks. Late 
in February, this demand became further swollen by speculative money move
ments, mainly within Europe. In order to counter these pressures, the German 
Federal Bank took in dollars at rates just below the ceiling for the mark, and the 
Federal Reserve Bank of New York intervened in the New York spot market as 
well as the forward market. 

Swiss francs 

As has been pointed out by both U.S. and Swiss officials, the strength of the 
Swiss franc in recent years has been attributable mainly to recurrent inflows of 
short-term capital funds associated with international tensions. Whenever these 
short-term inflows have tapered off, the underlying deficit in the Swiss balance 
of payments has emerged and generated a sizable demand for dollars to finance 
imports and other payments. During the spring and early summer of 1963, such 
a demand for dollars reappeared and brought about a strengthening of both the 
spot and the forward dollar rates against the Swiss franc. Under these conditions, 
the Federal Reserve and Treasury made rapid progress in reducing their short-
term debt in Swiss francs, which had totaled $188 million at the beginning of 
the year. By June 20, the debt had been fully liquidated. 

In late July, however, the Swiss franc strengthed once more, as the Swiss money 
market became somewhat tighter. To counter the liquidity squeeze, Swiss 
commercial banks repatriated funds placed abroad, and this inflow—combined, 
with some renewed speculative pressures—created a heavy demand for Swiss 
francs. In closely coordinated operations in New York and Zurich, the Swiss 
and U.S. authorities tempered these market pressures and prevented unduly 
sharp rate movements. Intervention took the form mainly of U.S. Treasury 
sales of Swiss francs for forward delivery and market purchases of spot dollars by 
the Swiss National Bank, both on a moderate scale. 
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In September the Swiss franc strengthened still further as a result of inflows 
of funds associated with the usual market gossip surrounding the annual IMF 
meeting and also because of a flow of funds from Italy. To help counter these 
pressures and reduce Swiss official reserve gains, the forward sale of Swiss francs 
for Treasury account in the Swiss market was resumed, and during September 
some $72 million equivalent was committed, raising to $105 million equivalent 
the Treasury's forward Swiss franc commitments. Nevertheless, the Swiss 
National Bank had to absorb substantial amounts of dollars. In order to acquire 
Swiss francs to mop up these excess Swiss National Bank dollar holdings, the 
Federal Reserve reactivated the swap arrangement with the Bank for International 
Settlements, drawing $50 million on September 30 and $30 million on October 7. 

Although there was a temporary easing of the influx when the IMF meeting 
came to a close, further heavy flows of funds from Italy occurred. To cope with 
these pressures, the Treasury sold during the first half of October $44 million 
additional of forward Swiss francs, and the Federal Reserve on October 22 drew 
the remaining $20 million of Swiss francs available under the $100 million swap 
arrangement with the BIS. Later in the month the Federal Reserve activated 
its swap arrangement with the Swiss National Bank by drawing $60 million 
equivalent, while the Treasury funded $30 million of its maturing forward con
tracts through the sale of a Swiss franc-denominated certfficate of indebtedness 
to the Swiss Confederation. In early November, the Swiss franc came off its 
ceiling as a result both of a slowing down in the influx of funds from Italy and of 
an easing in the Swiss money market, and the Federal Reserve was able to acquire 
sufficient francs to reduce its drawings on the Swiss National Bank and BIS by 
$5 million each, to $55 million and $95 million, respectively. 

In the later part of November the Swiss franc again advanced toward the ceiling 
as Swiss banks began to repatriate funds for yearend needs. By November 22 
the rate was just below the ceiling, and after the assassination of President 
Kennedy, it moved to the ceiling, at which level the Federal Reserve sold some 
$2 million of francs. On the same day, the swap lines between the Federal 
Reserve and the BIS and Swiss National Bank were each increased by $50 million 
to $150 million. The franc then remained at, or just below, its ceiling through 
the end of the year. 

During December, the Swiss National Bank engaged in a large volume of swap 
transaction with the Swiss commercial banks (buying U.S. dollars spot and sell
ing them forward) in order to provide accommodation for the yearend repatria
tion of funds. In addition, the Swiss National Bank had to absorb a substantial 
volume of dollars in the spot market on an outright basis. Most of these excess 
dollars holdings were mopped up on December 31 by a Federal Reserve drawing 
of $70 million of Swiss francs under the swap arrangements with the BIS and 
the Swiss National Bank. Thus, at the yearend the Federal Reserve's swap com
mitments in Swiss francs totaled $220 million while the Treasury's forward con
tracts totaled $120 miUion. 

In February 1964 the Swiss franc rate eased as the heavy net capital inflows 
of earlier months began to taper off, thus exposing the underlying Swiss current-

^ account payments deficit. Later in the month it was possible for the Federal 
Reserve Bank of New York to acquire Swiss francs against dollars from the Swiss 
National Bank. The latter required the dollars so purchased to cover current 
needs. It is anticipated that sizable reductions will be made over the next few 
months in the outstanding Federal Reserve and Treasury short-term commit
ments in Swiss francs. 

Netherlands guilders 
Buying pressure on the guilder developed in mid-March 1963 and continued 

for more than 2 months thereafter. Part of the dollar infiux into the Nether
lands apparently originated in foreign direct investment. But a more important 
cause was a gradual tightening of money market conditions in the Netherlands. 
To bolster their strained domestic liquidity positions, Dutch commercial banks 
repatriated short-term investments from abroad. In these circumstances, it 
seemed appropriate to prevent through central bank swap operations the poten
tial unloading of such repatriations on the Netherlands Bank. Accordingly, from 
April 10 through May 28 the Federal Reserve gradually disbursed a total of $44 
milhon equivalent in guilders acquired through drawings on the $50 million swap 
hne with the Netherlands Bank. 

By early June the tide began to turn, as the Netherlands Bank again reduced 
the commercial banks' cash reserve requirements and money market conditions 
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eased. With the decline in Dutch money rates and the strengthening of the 
Dutch commercial banks' liquidity positions, the banks resumed placements of 
short-term funds abroad. Throughout the summer months the guilder market 
was quiet, and by July 28 the Federal Reserve was able to acquire sufficient 
guilders—both from the market, and directly from the Netherlands Bank in 
connection with a prepayment of Netherlands Government debt to the United 
States—to liquidate all outstanding swap drawings on the Netherlands Bank. 

In September the guilder rate again turned upward, as a general debate in the 
Netherlands over credit and wage policy gave rise to widespread rumors that the 
guilder might be revalued. This in turn set off a brief but heavy speculative de
mand for guilders, and the guilder rate rose sharply until early October when the 
revaluation rumors died down. During this period the Federal Reserve drew 
$100 million of guilders under the swap line with the Netherlands Bank (the ar
rangement was increased from $50 miUion to $100 million on October 2 as the 
heavy movement of funds to the Netherlands persisted) and sold $15 million of 
guilders in the New York market while also absorbing $80 million of surplus dollars 
on the books of the Netherlands Bank. In addition, the Federal Reserve Bank 
of New York sold for U.S. Treasury account through the Netherlands Bank $38.7 
million of guilders foward for 1-month delivery in order to encourage an out
flow of funds from the Netherlands. 

The guUder eased somewhat in October and November, as funds previously 
repatriated were reinvested abroad. The Federal Reserve Bank of New York 
was thereby enabled to acquire sufficent guilders to reduce the Federal Reserve's 
swap commitment by $20 miUion to $80 miUion and to hquidate $21.7 miUion of 
the Treasury's forward contracts. The remainder of the guUders needed to meet 
the Treasury's commitment were acquired through a swap with the BIS of $17 
miUion of the Treasury's holdings of marks for guUders. (These marks had been 
acquired for possible market intervention in October through the reversal of an 
outstanding Treasury swap with the BIS of marks against Swiss francs. The 
Swiss francs needed for this latter operation were in turn acquired by swapping 
into Swiss francs part of the lira balances that the Treasury was building up in 
anticipation of future maturities of lira bonds issued to the Bank of Italy in 1962.) 

In the latter part of November, the guilder strengthened again, reflecting the 
tightening effects in the money market of a bond issue bythe Netherlands Govern
ment. Then on November 22, foUowing the assassination of President Kennedy, 
the Federal Reserve sold in the New York market $3.2 million equivalent of 
guilders out of existing balances. 

As the guilder again eased at the turn of the year, the Federal Reserve was 
able to resume sizable purchases of guilders, and by the end of February the 
Federal Reserve's swap commitment had been reduced by $55 million to $25 
million. In addition, the Federal Reserve Bank of New York acquired from the 
Netherlands Bank $17 million of guilders for the account of the U.S. Treasury 
and used the guilders to repay the Treasury's outstanding German mark-guilder 
swap with the BIS when a need for marks arose in early March. This transaction 
once again demonstrated the flexibility of the third-currency swaps in enabling 
the United States to shift from one foreign currency to another. Thus, of the 
$138.7 million of short-term guilder debt incurred by the Federal Reserve and 
the Treasury in September and October 1963, all but $25 million had been repaid 
in less than 6 months. 

Sterling 
Perhaps the most important single development in the sterling-dollar relation

ship during the past year was the increase in the swap line between the Federal 
Reserve and the Bank of England from $50 million to $500 milhon, announced on 
May 29. The magnitude of this increase in the reciprocal currency arrangement 
has greatly reinforced market confidence in the stability of the sterling-dollar 
parity. 

In July the Federal Reserve Bank of New York acquired for Treasury account 
$10 million equivalent of sterhng, which was immediately swapped into Swiss 
francs to cope with buying pressure on the Swiss franc. In August the Bank 
purchased in the market additional sterling balances of £2.7 million, or $7.5 
million equivalent, for the System Open Market Account and the Treasur3r. 
There were no further Federal Reserve or Treasury operations in sterling until 
November 22, when the Federal Reserve sold $8 million equivalent of sterling in 
the New York market foUowing the assassination of President Kennedy. These 
sales were covered by a Federal Reserve drawing of $10 milhon equivalent of 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



334 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

sterling on the swap line with the Bank of England. An easing of sterling in 
December, as continental commercial banks repatriated funds from the United 
Kingdom for yearend positioning, enabled the Federal Reserve to purchase 
sufficient sterling to repay the swap drawing in advance of maturity. 

The sterling market was quiet at the beginning of 1964, but in late February . 
sterling came under some speculative selling. On February 27 the Bank of 
England's discount rate was increased from 4 to 5 percent. Prior to the increase, 
some support for sterling had been provided by the Bank of England through 
intervention in the exchange markets and, in a minor way, by Federal Reserve 
purchases of sterling in New York. Following the bank rate action, these pres
sures subsided quickly. 

Canadian dollars 
Throughout 1963 both the Canadian and the U.S. authorities kept a close 

watch on potentially disturbing flows of short-term capital between the two 
countries. The desire to minimize such flows appears to have been reflected in 
part in adjustments in the Bank of Canada's discount rate in May, when it was 
reduced to S}i percent, and again in August, when it was raised to 4 percent 
following the increase in the Federal Reserve discount rate and the change in 
Regulation Q ceilings. With Canadian short-term rates thus running only 
slightly above U.S. rates and the forward Canadian dollar at a small discount, 
the incentive to move funds on a covered basis was relatively minor. 

The completion in September of a $500 million Canadian wheat sale to the 
Soviet Union introduced a new technical problem, which was quickly resolved. 
The wheat sale naturally created heavy demands for Canadian dollars for future 
delivery against U.S. dollars since the sales contracts between the Soviet Union 
and the international grain companies (which were acting as intermediaries) 
called for settlement in U.S. dollars, whereas the grain companies had to purchase 
the wheat from the Canadian Grain Board with Canadian dollars. Consequently, 
the forward Canadian dollar moved to a premium vis-a-vis the U.S. doUar. 

Such a premium on the forward Canadian dollar, coupled with the existing 
interest differential in favor of Canadian money market instruments, might well 
have generated a sizable flow of arbitrage funds from the United States to Canada. 
In these circumstances, acting in close cooperation, the U.S. and Canadian 
authorities intervened to eliminate the forward premium on the Canadian dollar 
and thus reduced the covered interest arbitrage incentive in favor of Canada. 
In this connection, the Federal Reserve Bank of New York engaged in swap 
transactions for U.S. Treasury account, buying Canadian dollars spot and selling 
them forward against U.S. dollars. Such operations helped to meet market 
demands for forward Canadian dollars and reduced to a minimum the flow of 
interest arbitrage funds during this period. 

On Friday, November 22, the Federal Reserve sold $2.3 million of Canadian 
dollars in the New York market following the assassination of President Kennedy. 
Early in the following week, the System Open Market Account sold $14 mUlion 
equivalent of Canadian dollars to the Bank of Canada to mop up some of the 
latter's U.S. dollar acquisitions during the crisis period. The Canadian dollar 
resources for these operations were acquired through a $20 million equivalent 
drawing on the Federal Reserve swap line with the Bank of Canada. In mid-
December, when the Canadian dollar weakened as a result of the usual yearend 
pressures arising from heavy interest and dividend payments abroad, the Federal 
Reserve was able to purchase from the Bank of Canada the Canadian dollars 
necessary to cover these swap commitments, and it repaid the $20 million drawing 
in advance of maturity. 

Belgian francs 
As previous reports in this series have pointed out, the Federal Reserve-

National Bank of Belgium swap has been fully drawn at all times, and the mutual 
balances thereby created have been employed regularly to flnance swings in 
Belgium's dollar position. In July and August the Belgian franc market was 
quiet, and there was no need for either party to employ the swap balances. In 
September, however, the National Bank of Belgium disbursed $10 million of the 
swap proceeds, as there was some downward pressure on the franc rate. Sub
sequently, the Belgian money market tightened (on October 31 the National Bank 
of Belgium raised its discount rate from' 4 to 4}i percent) and the franc strength
ened, thus permitting the bank to reconstitute the $10 million disbursed in 
September plus $5 miUion disbursed earlier in the year. 
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As Belgian accumulations of dollars continued through December, the Federal 
Reserve used $15 million of the francs drawn under the swap to mop up excess 
dollars from the National Bank of Belgium, but in February 1964 it was able to 
reconstitute its Belgian franc balances when the bank needed dollars. Thus, 
during the period the continuing mutual use of the swap facility made it possible 
for the Federal Reserve and the National Bank of Belgium to smooth out fluc
tuations totahng $55 million in Belgium's dollar balances. These operations 
brought to $200 million the total swings in the Belgian position financed in this 
manner, rather than through purchases and sales of gold, since the inception of 
this arrangement. As previously pointed out, these operations demonstrate how 
flexibly the recently developed international financial machinery can help 
finance the payments swings that inevitably accompany even a balanced growth 
of trade and payments. 

French francs 
The French franc remained firmly at its ceiling throughout the first half of 

1963 as the French balance of payments continued in substantial surplus, and 
there was no occasion for Federal Reserve intervention in the market. The 
French surplus moderated during the second half of the year, however, and the 
Federal Reserve was able for the first time to engage in some exploratory operations 
in French francs. Between July 19 and 23, in an effort to test the market, the 
Federal Reserve drew and disbursed a total of $12.5 million equivalent of French 
francs under the swap line with the Bank of France, which had been increased 
to $100 million on March 4. This intervention lifted the dollar slightly off its 
floor, but it quickly became apparent that very sizable disbursements would be 
required to bring about any appreciable improvement of the dollar rate, and 
intervention was accordingly suspended. Later in the month the Federal Re
serve readily acquired in the forward market through the Bank of France sufficient 
francs to cover the outstanding swap drawings. 

No further opportunity for operations in French francs presented itself until 
October, when an active two-way market developed in Paris. In order to induce 
further improvement in the dollar rate, the Federal Reserve asked the Bankof 
France to sell at its discretion spot francs for Federal Reserve account, any sales 
to be covered by simultaneous drawings on the swap arrangements. A total 
of $9 million equivalent of francs was sold in this manner. These small-scale 
commitments were quickly covered through forward purchases of francs. Since 
the turn of the year, French international payments have moved closer to equilib
rium and the dollar has moved off its floor without official assistance. 

Italian lire 
On January 21, 1963, the Federal Reserve repaid $50 million drawn in December 

1962 under the swap arrangement with the Bank of Italy. Thereafter, there were 
no operations in lire until the fall when the lira came under pressure as a result 
of the Italian cabinet crisis and the continued deterioration in Italy's balance of 
payments. In October the Bank of Italy, in order to bolster its reserves, which 
were being depleted by operations needed to support the lira rate, drew $50 million 
on the swap hne with the System Open Market Account. This standby swap 
facility had been increased meanwhile to $250 million. 

In order to provide further support for the Italian reserve position and in 
anticipation of the U.S. Treasury's future need for lire to meet obligations arising 
out of the issuance to the Bank of Italy of $200 million in lira-denominated bonds, 
the U.S. Treasury in September and October purchased a total of $67 miUion 
equivalent of hre from the Bank of Italy. As described earher in this report, 
the Federal Reserve Bank of New York for Treasur3^ account then swapped $17 
miUion of these hre against Swiss francs with the BIS in order to reverse an equiv
alent swap of German marks against Swiss francs. 

In December, as the Italian deficit persisted, the Federal Reserve bought an 
additional $50 million of lire from the Bank of Italy, simultaneously selling the 
lire forward to the U.S. Treasury, which thereby further reduced its uncovered 
lira bond liabilities. Then in January the Bank of Italy drew a second $50 miUion 
under the swap arrangement with the Federal Reserve, which at the same time 
purchased a further $50 million of lire from the Bank of Italy and aga-in simulta
neously sold the lire forward to the U.S. Treasury. Part of the Treasury's lira 
acquisitions were used on March 9 to pay off a maturing $50 million equivalent 
lira bond issued to the Bank of Italy on December 7, 1962. 

743-l'60—J65^-i—23 
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Austrian schillings 
The Austrian balance of payments has remained in surplus, and there has been 

no occasion for Federal Reserve operations in Austrian schiUings since January 
1963 when an earlier $50 million equivalent swap drawing from the Austrian 
National Bank was repaid. However, in order to absorb some of the Austrian 
National Bank's growing dollar holdings, the U.S. Treasury in April and December 
issued to the Austrian Nationa-l Bank two $25 million equivalent 18-month bonds 
denominated in Austrian schUlings. 

Swedish kronor and Japanese yen 
A standby swap line of $50 million equivalent was negotiated with the Bank of 

Sweden in January 1963, and one for $150 million was negotiated in October with 
the Bank of Japan. There have been no Federal Reserve or Treasury operations 
in either currency. 

The Gold Pool 

Since its reopening in 1954, the free market for gold in London has reemerged 
as the largest and most important center in the world for free-market gold trans-
actions.i The annual flow of gold to the London market, from new production 
and Russian sales, generally exceeds by a substantial margin both industrial and 
speculative demand. This residual supply of gold has been regularly absorbed 
by central bank purchases at prices ranging fairly closely around the fixed U.S. 
parity of $35 per ounce. The lower limit of the free-market price range is approxi
mately $34.83, which derives from the U.S. parity of $35 per ounce, less the Treas
ury charge of $0.0875 and shipping costs from London to New York ranging 
around $0.08. Conversely, the upper price limit at which central banks would 
be prepared to buy gold in London is set by the cost of buying gold in New York 
plus shipping charges from New York to London. 

Over the long run, the London market price of gold is thus heavily dependent 
on the support of central bank demand and, ultimately, on the U.S. Treasury as 
the buyer of last resort. Since the reopening of the market in 1954, official demand 
for London gold has varied considerably, reflecting mainly changes in the dollar 
reserve position of foreign central banks. In each of the years 1954-58, the Lon
don gold price fell below $35, and it dropped as low as $34.85 in 1957 as the U.S. 
balance of payments moved into surplus. 

TABLE I.—London gold market ''fixing'^ prices 
[In U.S. dollars per fine ounce! 

Year 

1954 
1955 --
1956 
1957 . 
1958 
1959 
1960 
1961 -
1962 
1963 . 

Highest 

35.1129 
35.0673 
35.0830 
35.0317 
35.1405 
35.1451 
37.9863 
35. 7788 
35.1867 
35.1204 

Lowest 

34.9606 
34.9569 
34.8726 
34.8522 
34.9835 
35.0429 
35.0629 
35. 0561 
35.0670 
35.0512 

Range 

0.1523 
0 1104 
0.2104 
0 1795 
0.1570 
0.1022 
2. 9234 
0. 7227 
0.1197 
0.0692 

In the short run, nevertheless, sudden surges of speculative demand for gold 
may substantially exceed the current flow of new gold from South Africa and 
other sources. Such a temporary shortfall of gold supplies occurred in October 
1960, when an outburst of speculative demand was generated by a succession of 

1 For a description of the London gold market, see "The London Gold Market," Bank of England Quar
terly Bulletin, March 1964. 
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heavy gold losses by the United States and aggravated by market uncertainty 
brought on by the approaching Presidential election. This explosive situation 
culminated in an abrupt rise in the market price for gold in London to around 
$40 per ounce on October 20 and aroused worldwide panicky apprehension of a 
general breakdown in the exchange rate structure of the Western World. In 
these circumstances the Bank of England, with the full support of the U.S. mon
etary authorities, intervened in the market on a substantial scale in order to 
bring the price down to more appropriate levels. 

Following the pledge by President Kennedy in January 1961 to maintain the 
official U.S. gold parity, earlier speculation on a breakdown in international cur
rency parities faded away and the London gold price declined rapidly, stabilizing 
in March 1961 at about $35.08. During the second quarter of 1961, market sup
plies were increased by Russian sales, by offerings from private U.S. holders re
quired under President Eisenhower's Executive Order to dispose of gold stocks 
held overseas, and by very large sales out of the British gold reserves during the 
sterling crisis touched off by the German and Dutch revaluations. 

But these temporary additions to the flow of gold reaching the market tapered 
off during the summer months at about the same time that the main Western 
producer. South Africa, began to build up its official gold reserves from domestic 
production. Simultaneously, the gold and exchange markets became increasingly 
apprehensive, as the U.S. payments deficit worsened and the Berlin crisis began 
to build up toward its climax later in the year. 

By the end of August 1961 the London market price had risen once more to 
nearly $35.20, and it held close to this level until the middle of November. As 
the price approached $35.20, European central banks refrained from market pur
chases since London gold at these prices exceeded the shipping parity from New 
York. While this withdrawal of central bank demand brought the market into 
better balance, there remained the risk that a sudden upsurge of speculative de
mand might confront the British and U.S. financial authorities with an unpleasant 
dilemma: If, on the one hand, the free market price were allowed to rise, there 
was a clear risk that speculation might feed upon itself and result in a new wave 
of apprehension such as occurred in October 1960. If, on the other hand, the 
full brunt of a speculative attack were to be absorbed by drafts upon the U.S. 
gold reserves, the subsequent weekly publication of such U.S. gold losses might 
also have unsettling consequences. 

In view of the mutuality of interest among the central banks and treasuries on 
both sides of the Atlantic in maintaining orderly conditions in the gold and ex
change markets, the U.S. financial authorities approached the BIS group of cen
tral banks in October 1961 with a proposal to establish on an informal basis a 
central bank selling arrangement that would share the burden of intervention on 
the London gold market to keep the price within bounds. Under the informal 
arrangements subsequently approved by the central banks of Belgium, France, 
Germany, Italy, the Netherlands, Switzerland, and the United Kingdom, and by 
the United States, each member of the group undertook to supply an agreed pro
portion (the United States share being 50 percent) of such net gold sales to sta
bilize the market as the Bank of England, as agent for the group, determined to 
be appropriate. This selling arrangement was given a trial run in November 1961 
and was then deactivated in early December when an easing of market conditions 
brought the London gold market price down to $35.15. By the end of February 
1962, the relatively small net sales effected during this trial run in late 1961 had 
been fully recovered through purchases in the market. 

Early in 1962, as it began to appear that a surplus of gold might soon develop 
in the market, the United States again approached the BIS group of central banks 
with a second proposal, this time for a gold-buying arrangement. Under this 
arrangement, which was adopted experimentally in February 1962 and renewed 
in April 1962, the participants agreed to coordinate their purchases in the London 
market. Individual purchases by the central banks participating in this gold 
pool have thus been replaced by Bank of England buying for the joint account of 
the entire group, with such purchases by the Bank of England being subsequently 
distributed among the members in agreed proportions. 
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NOTE.—Weekly average "fixing" price in U.S. dollars per fine ounce. 

By late May 1962 the Bank of England, as agent for the pool, had bought 
somewhat more than $80 million of gold. But before any of these acquisitions 
by the pool had been distributed to the participating central banks, gold market 
conditions were abruptly reversed through speculation engendered by the sharp 
fall of security prices in the New York market and elsewhere and by the flight 
from the Canadian dollar. By mid-July, when quotations reached $35.12 the 
pool s surplus had aU been used to stabUize the market. 

The selling arrangement was then reactivated effective July 20, 1962. Al
though President Kennedy's Telstar broadcast on July 23 temporarily relieved 
nervousness about the dollar, by the time of the IMF annual meeting in Septem
ber the pool had put a net amount of nearly $50 million in the market. After a 
M l in the first part of October, the Cuban crisis erupted and produced a record 
turnover in the market. For a very short period the pool intervened on a sub
stantial scale, but the tension ended quickly as the international crisis receded, 
and the pool began to recoup its sales through market purchases. In November 
the selling arrangement was deactivated and has not been put into operation since. 
By the end of 1962, the pool's market acquisitions more than matched its earher 
heavy disbursements. 
(PoT^o^^^^i^^^ ^^^^ ^^^ ^^^^ market was relatively stable, prices never exceeding 
$35.12, and the pool continued to acquire gold. Private demand for gold, it is 
true, persisted with little evidence of dishoarding, and for brief periods was felt 
quite strongly in the market. On balance, however, private absorption of gold 
appears to have fallen off considerably from the very high 1962 levels. At the 
same time, the 1963 volume of newly produced gold coming on the market in
creased over 1962, particularly in the second half, and Russian gold sales were 
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substantial, especially after early September when the Soviet Union became a 
heavy buyer of grain in the West. Over the last 4 months of 1963, prices rarely 
exceeded $35.09, and the gold pool's market acquisitions accelerated. During 
the entire year the pool bought in the market and distributed among the partici
pants well over $600 million of gold. 

In essence, therefore, the gold pool consists of two kinds of arrangements, each 
subject to informal revision and renewal from month to month as agreed upon by 
the participating representatives. First, there is a selling arrangement designed 
to share the burden of stabilizing the market. This arrangement is not in opera
tion all the time but may be quickly activated in case of need. Second, there is 
a buying arrangement which has unified the market purchases of the major 
monetary authorities and which moves in and out on both sides of the market, 
as needed, to help maintain orderly conditions and to encourage the flow of gold 
into official hands. The gold pool originated pragmatically and developed in 
response to the behavior of the market and in accordance with the spirit of cooper
ation existing among a group of central banks whose interests lie close together. 
The entire operation is carried out in an extremely flexible and informal manner, 
so as best to achieve the gold pool's objectives. 

As table I above shows, the gold pool has stabilized prices within the range 
that had been customary before the October 1960 flareup. Such.price stability 
and the maintenance of orderly market conditions have brought substantial 
benefits to the entire international financial system. Speculative demand has 
diminished and more gold has gone into official reserves than would otherwise 
have been the case. The main point, however, is simply this: The very fact 
that the central banks are working together in the gold market, as well as in the 
foreign exchange markets, has strongly reinforced confidence in the existing 
international financial structure. 

EXHIBIT 42.—Press Release, July 17, 1963, on the U.S. standby arrangement 
with the International Monetary Fund 

The United States has just obtained agreement of the International Monetary 
Fund (IMF) to a standby arrangement in the amount of $500 miUion for a period 
of one year, beginning July 22, 1963. Since the amount recfuested is well within 
the U.S. gold tranche (of $1,031.25 million) at the IMF, the proposed arrangement 
does not raise any problems in relation to IMF pohcies on drawings. 

The principal use of the standby arrangement foreseen by the United States is 
for operations to facilitate solution of a technical problem jointly faced by the 
Fund, many of its members with drawings outstanding, and the United States. 
This is the problem of repurchases at the Fund by countries which hold their 
official foreign exchange balances largely or exclusively in U.S. dollars. 

The Articles of Agreement of the Fund prevent the Fund from accepting 
holdings of any currency above 75 percent of that country's quota except through 
the initiative of that country to make a drawing of other currencies. From the 
time the IMF first began operations until quite recently, the U.S. dollar holdings 
of the Fund were well below 75 percent of the U.S. quota, because most drawings 
(as well as repurchases) at the Fund were in U.S. dollars and cumulative repur
chases did not reach the level of cumulative drawings. In the past four years, 
the previous situation for Fund holdings of U.S. dollars has been substantially 
changed, especially since the IMF drawing of the equivalent of $1.5 billion by the 
United Kingdom in August-September 1961. First, the volume of repurchases at 
the Fund, while never reaching the cumulative amount of drawings, has been 
much higher since 1958 than at any time before; a relatively large proportion of 
these higher repurchases has continued to be made with U.S. dollars. Second, 
with the achievement of convertibility by the main European currencies, a 
significant portion of new drawings from the Fund have utilized these currencies. 
As a result, the Fund's holdings of U.S. dollars have been fairly close to 75 percent 
of the U.S. quota since July 1962 and since the end of April 1963 those holdings 
have been practically at 75 percent. 

For countries holding official reserves in U.S. dollars, this situation presents a 
difficulty when they wish to make repurchases at the Fund. The Fund's ability 
to accept U.S. dollars in repurchase is practically nil owing to the 75 percent of 
quota constraint. Countries wishing to repay the Fund can offer other convert
ible currencies or gold to discharge their repurchase obligations. It is very 
doubtful that a net transfer of gold to the fund is desirable at present from, the 
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viewpoint of the international payments mechanism as a whole. Also, in order 
to offer Other convertible currencies in repurchase, the countries concerned often 
need to undertake administrative arrangements that are unusual and unfamiliar 
to them, and such currencies must usually be purchased (against dollars) at 
prices above par. 

Under the standby arrangement, the United States will be able to make 
available to countries wishing to make repurchases from the Fund, using dollars, 
a simple and effective facihty for obtaining other convertible currencies which 
the Fund can accept in repurchase. In outline, the mechanism will be as follows: 

1. Upon learning that a given Fund member wishes to make a repurchase, 
would otherwise use U.S. dollars for the purpose, and would like to avail itself of 
this facility, the Fund staff will contact the U.S. authorities. 

2. For value on the date of the repurchase transaction, the U.S. will draw 
other convertible currencies (pursuant, to appropriate consultations through the 
Fund) equivalent to the value of the repurchase. 

3. The U.S. will sell for U.S. dollars, the currencies drawn from the Fund to 
the repurchasing member, which will execute the repurchase by transferring 
them to the Fund and taking back the appropriate amount of its own currency. 
The sale of other convertible currencies by the U.S. to the repurchasing member 
is envisaged as being at par. 

4. The net result of the transaction will be that the Fund's holdings of the 
other convertible currencies drawn by the U.S. will be the same as before, since 
they will leave the Fund and immediately be returned by the repurchasing 
member. The Fund's holdings of the repurchasing member's currency will be 
reduced and those holdings of U.S. dollars will be increased by the amount of the 
transaction. 

The standby amount of $500 million is calculated to be sufficient to cover 
presently foreseeable repurchases, using U.S. dollars as the starting point, over 
the coming year. At the same time, the mechanism described above is to be 
only a facility to be available to interested Fund members at their option. Coun
tries will, of course, continue to have the option, if they ehoose to purchase 
gold from the United States for making repurchases from the Fund or for any 
other monetary purpose. Countries will also continue to have the option of 
obtaining other convertible currencies for making repurchases from the Fund by 
purchasing those currencies in the market against dollars or through arrangements 
with the central banks concerned, with or without the assistance of the Federal 
Reserve Bank of New York. 

EXHIBIT 43.—Excerpt from International Monetary Fund Press Release, July 
18, 1963, on the U.S. standby arrangement 

' 'The International Monetary Fund has entered into a standby arrangement 
that authorizes the United States to draw the currencies of other members of the 
Fund up to an amount equal to $500 miUion during the next 12 months. The 
quota of the United States in the Fund is $4,125 million, of which $1,031 million 
has been paid in gold. The amount of the standby arrangement represents a 
little less than half the amount the United States could draw on a virtually 
automatic basis under Fund practice. 

"The United States has not previously made use of the Fund's resources-
Drawings of U.S. dollars from the Fund by other members have amounted to 
approximately $4.2 biUion since the Fund's operations began in 1947. In recent 
years. Fund policy has encouraged drawings in nondollar currencies and repay
ments to the Fund [in U.S. dollars. This policy has provided assistance in 
financing the U.S. balance-of-payments deficit. As a result of repayments, the 
Fund's dollar holdings are now almost at the subscription level, which is 75 per
cent of quota or about $3 billion, and the Articles of Agreement prevent repay
ment to the Fund with U.S. dollars beyond that level. In these circumstances the 
standby arrangement, which is available for general balance-of-payments needs, 
is intended to facilitate repayments by other members. This would be accom
phshed through U.S. drawings of other convertible currencies, which would be 
sold to Fund members for dollars and used by then to make repayments to the 
Fund." 
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EXHIBIT 44.—Press Release, July 21, 1963, joint Canadian-U.S. statement on 
the interest equalization tax 

Representatives of Canada and the United States met in Washington during 
the weekend to appraise the impact on the Canadian financial markets of the 
proposed United States "interest equahzation tax." 

The two governments recognize the need for effective action to improve the 
balance-of-payments positions of both countries and both are equally determined 
that such action shall not impair the intimate economic relationships between 
the two countries, nor impede the growth essential for both economies. 

For many years the capital markets of the two countries have been closely 
interconnected, and U.S. exports of capital to Canada have financed a substantial 
portion of the Canadian current account deficit with the United States. This 
need continues. A portion of these flows must be supphed through the sale of 
new issues of Canadian securities in American markets. U.S. officials had con
sidered that ample flows for these needs would continue under the proposed 
"interest equahzation tax." However, Canadian representatives stated that 
this would require a very substantial rise in the entire Canadian interest rate 
structure. It was recognized by both governments that such a development 
would be undesirable in the present economic circumstances. 

In the light of this situation U.S. officials agreed that the draft legislation to be 
submitted to the Congress would include a provision authorizing a procedure 
under which the President could modify the application of the tax by the estab
lishment from time to time of exemptions, which he could make either unlimited 
or limited in amount. The President would thus have the flexibility to permit 
tax-free purchases of new issues needed to maintain the unimpeded flow of trade 
and payments between the two countries, and to take care of exceptional situa
tions that might arise in the case of other countries. U.S. officials made clear 
that this did not modify their proposals regarding the taxation of transactions in 
outstanding securities; over the past year such transactions between Canada and 
the United States have not been a major factor. 

The Canadian authorities stated that it would not be the desire or intention of 
Canada to increase her foreign exchange reserves through the proceeds of borrow
ings in the United States, and it is the hope and expectation of both governments 
that by maintaining close consultation it will prove possible in practice to have 
an unlimited exemption for Canada without adverse effects on the United States. 

It was agreed that active consultations would continue to strengthen the close 
economic relations between the two countries and at the same time facilitate 
measures for making the maximum practicable contribution to economic expan
sion and the strength and stability of both currencies. 

EXHIBIT 45.^Press Release, December 19, 1963, announcing the renewal of an 
exchange agreement between the United States and Mexico 

Secretary of the Treasury Douglas Dillon, Mexican Ambassador Antonio 
Carrillo Flores, and Julian Saenz Hinojosa, Minister of the Embassy of Mexico, 
today signed a $75 miUion exchange agreement between the U.S. Treasury and 
the Government and Central Bank of Mexico. The agreement replaces, and in 
effect renews, one for a simUar amount which will expire at the end of 1963. 

The new agreement represents an extension of stabihzation arrangements 
designed to assist Mexico in its continuing efforts to promote economic stability 
and freedom in its trade and exchange system. Such arrangements between 
the United States and Mexico have been in effect since 1941, and have proved 
beneficial to the financial relationship between the two countries. 

The new agreement covers a 2-year period until December 31, 1965. It will, 
as in the past, be operated in close coordination with the activities of the Inter
national Monetary Fund. 

EXHIBIT 46.—Press Release, February 13, 1964, announcing the first U.S. draw
ing from the International Monetary Fund 

Secretary of the Treasury Douglas Dillon announced today that the United 
States has made its first drawing of foreign currencies from the International 
Monetary Fund. The drawing is being made under the standby agreement for 
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$500 million which was announced by President Kennedy in his Balance-of-Pay
ments Message last July 18. The value of the currencies drawn is equivalent to 
$125 million. 

The Secretary said that the drawing was designed to meet a special situation in the 
Fund's operations anticipated last July, and is intended to facilitate repayments 
by other nations to the Fund. The Secretary explained that foreign countries 
over the past several years have been repaying more dollars to the International 
Monetary Fund than the Fund has been paying out in new drawings. As a re
sult, the Fund's holdings of doUars now equal the amount which the United States 
has paid into the Fund in dollars as part of its quota. At this point, the Fund 
under its rules can no longer accept dollars in repa3mient. Repayment must in
stead be either in gold or in other convertible currencies of which the Fund holds 
less than the normal quota. The United States will draw such currencies from 
the Fund and sell them for dollars to other members for their use in making re
payments to the Fund. In this way, other members will be able to continue, in 
effect, to use their dollar holdings to settle their obligations to the Fund. 

The U.S. drawing will be made primarily in Deutsche Marks and French 
francs, in equal amounts. A small portion, equivalent to $5.5 million, will, how
ever, be in Italian lire to replace lire sold from existing Treasury stocks in Jan
uary to enable Fund members to make several small repayments to the Fund in 
lire at that time. The present drawing does not relate to any single repayment 
by another country but is designed to cover a number of transactions which are 
expected to take place in the coming weeks. 

EXHIBIT 47.—Press Release, May 29, 1964, announcing the second U.S. draw
ing from the International Monetary Fund 

Secretary of the Treasury Douglas Dillon announced today a second drawing 
of foreign currencies equivalent to $125 million by the United States from the 
International Monetary Fund. This drawing, like the first drawing on February 
13, 1964, is being made under the standby arrangement for $500 miUion which was 
announced July 18, 1963. After this drawing, $250 million will still remain avail
able under the one year standby arrangement. 

The U.S. drawing is being made in Deutsche Marks and French francs in 
amounts equivalent to $70 miUion and $55 million, respectively. The drawing 
will replenish currencies previously used out of Treasury stocks to facilitate re
payments by members to the Fund and will cover contemplated requirements for 
this purpose over the next few months. By this drawing the United States ob
tains currencies from the Fund which it can sell for dollars to other members for 
their use in making repayments to the Fund. Other members can therefore con
tinue, in effect, to use their dollar holdings to settle their obhgations to the Fund. 

EXHIBIT 48.—Press Release, June 16, 1964, containing the text ofthe 
communique of the Ministers of the "Group of Ten'* 

The representatives of the ten countries participating in the General Arrange
ments to Borrow met at the Ministry of Finance on 15th and 16th June 1964, 
under the chairmanship of Monsieur Val^ry Giscard d'Estaing. The Managing 
Director of the International Monetary Fund took part in -the meeting which was 
also attended by the Secretary General ofthe Organization for Economic Coopera
tion and Development, the Director General of the Bank for International Settle
ments, and an observer from the Swiss National Bank. 

The members and Governors examined the studies and analysis of the outlook 
for the functioning of the international monetary system and of the probable 
future needs for liquidity which they had directed the deputies to make during 
the course of the year, in accordance with the decision taken in Washington last 
October. After useful discussion, which indicated a broad range of agreement, 
they instructed their deputies to draft a joint statement for their consideration. 
This statement i will be made public during the summer and will thus be avail
able at the same time as the Annual Report of the International Monetary Fund. 

1 See exhibit 49. 
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EXHIBIT 49.—Ministerial Statement of the Group of Ten and Annex prepared 
by Deputies, August 10, 1964 

M. Val^ry Giscard d'Estaing, Ministre des Finances et des Affaires Economiques 
of France, acting as Chairman of the Ministers and Governors of the Group of 
Ten countries participating in the General Arrangements to Borrow, today issued 
the following Statement. There is included with this Statement an Annex pre
pared by Deputies of the Group of Ten. 

Ministerial Statement 

1. The Ministers and Governors of the ten countries participating in the Gen
eral Arrangements to Borrow have, over the past year, examined, with a long-
range perspective, the wider implications of the obligations which they have 
accepted for helping to assure the stability and adequacy of the international 
payments system. They have reviewed the functioning of the international 
monetary system and its probable future needs for liquidity. The necessary 
studies were entrusted to a Group of Deputies, to be carried out in cooperation 
with the International Monetary Fund and with the participation of representa
tives of the staffs of the International Monetary Fund, the Organization for 
Economic Cooperation and Development, and the Bank for International Settle
ments, as well as of an observer of the Swiss National Bank. The conclusions 
and decisions of the Ministers and Governors were greatly assisted by these studies, 
the results of which are described in the accompanying Annex. 

2. In reviewing the functioning of the international monetary system, the 
.Ministers and Governors reaffirmed their conviction that a structure based, as 
the present is, on fixed exchange rates and the established price of gold, has proved 
its value as a foundation on which to build for the future. They further agreed 
that increasingly- close cooperation among monetary authorities was an essential 
element supporting the system. As concerns liquidity, the Ministers and Gover
nors are agreed that, for the international monetary system as a whole, supplies 
of gold and reserve currencies are fully adequate for the present and are likely to 
be for the immediate future. These reserves are supplemented by a broad range 
of credit facilities. The continuing growth of world trade and payments is likely 
to entail a need for larger international liquidity. This need may be met by an 
expansion of credit facilities and, in the longer run, may possibly call for some 
new form of reserve asset. 

3. The smooth functioning of the international monetary system depends on 
the avoidance of major and persistent international imbalances and on the effec
tive use of appropriate policies by national governments to correct them when 
they occur. The Ministers and Governors have therefore decided to initiate a 
thorough study of the measures and instruments best suited for achieving this 
purpose compatibly with the pursuit of essential internal objectives. In view 
of the experience it has already acquired in this field. Working Party 3 of the 
OECD is being invited to take charge of this study. 

4. A signfficant development in the evolution and strengthening of the system 
has been the emergence of a wide range of bilateral and multilateral credit facili
ties, notably to cope with speculative movements and sudden pressures. There 
has at the same time been increasing recognition of the fact that the way in which 
balance-of-payments deficits and surpluses are financed has implications for 
countries other than those directly concerned. The Ministers and Governors 
have consequently agreed on the usefulness of participating, through the interna
tional institutions which are already concerned with these problems, in a 
''multilateral surveillance" of the ways and means of financing balance-of-pay
ments disequilibria. To this end, they have approved arrangements which will 
give the monetary authorities of countries participating in them a more compre
hensive and up-to-date view of major trends and will afford them a better basis 
for strengthening their policy cooperation in the international monetary sphere. 
This should help them to avoid excesses or shortages in the means of financing 
surpluses or deficits in the balance of payments, as well as to discuss measures 
appropriate for each country in accordance with the general economic outlook. 
The Ministers and Governors of the Group will meet from time to time to survey 
current developments in this field. 
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Annex Prepared by Deputies 

This document presents the main results of the studies of the Deputies which 
led to the report presented by them to the Ministers and Governors at their 
meeting in Paris on June 15-16, 1964. 

Introduction 
1. Our Group was established by Ministers and Governors, as recorded in their 

communique of 2d October 1963, in the following terms: 
In reviewing the longer run prospects, the Ministers and Governors agreed that 

the underlying structure of the present monetary system—based on fixed exchange 
rates and the established price of gold—has proven its value as the foundation for 
present and future arrangements. It appeared to them, however, to be useful 
to undertake a thorough examination of the outlook for the functioning of the 
international monetary system and of its probable future needs for liquidity. 
This examination should be made with particular emphasis on the possible magni
tude and nature of the future needs for reserves and for supplementary credit 
facilities which may arise'within the framework of national economic policies 
effectively aiming at the objectives mentioned in paragraph 2. The studies should 
also appraise and evaluate various possibilities for covering such needs. 

The objectives mentioned in paragraph 2 of the communique were as follows: 
The Ministers and Governors reaffirmed the objective of reaching such balance 

at high levels of economic activity with a sustainable rate of economic growth 
and in a climate of price stability. 

We have also regarded certain passages in the same communique as relevant 
to our studies: 

The Ministers and Governors noted that the present national reserves of mem
ber countries, supplemented as they are by the resources of the IMF, as well as 
by a network of bilateral facilities, seemed fully adequate in present circumstances 
to cope with possible threats to the stability of the international payments system. 

The Ministers reviewed the "General Arrangements to Borrow" in the Inter
national Monetary Fund and reiterated their determination that these resources 
would be available for decisive and prompt action. 

The Ministers and Governors believe that such an examination of the interna
tional monetary system will further strengthen international financial coopera
tion, which is the essential basis for the continued successful functioning of the 
system. 

Our instructions were that: 
Any specific suggestions resulting from the studies by the Deputies will be 

submitted to the Ministers and Governors for consideration. 
2. In accordance with these instructions a number of meetings were held 

during the past year and close relations were maintained with the International 
Monetary Fund (IMF), the Organization for Economic Cooperation and Devel
opment (OECD), and the Bank for International Settlements (BIS). The staffs 
of these institutions have been represented in our discussions and have made 
valuable contributions to the work of the Group. The discussions also benefited 
from ine presence of representatives of the Swiss National Bank, as decided by 
Ministers following completion of the legislation looking to Swiss cooperation 
with the General Arrangements to Borrow. 

3. A review was made of the major proposals put forward in recent years for 
reform of the existing international payments system, ranging from a restoration 
of the former gold standard to the setting up of an international central bank 
with supranational authority. While no single plan appeared to meet the re
quirements in a wa3̂  fully consistent with the general political, economic, and 
social environment in which international payments and arrangements must 
operate, we have found much in the analysis underlying these various approaches 
that has been useful and stimulating for our discussions and appraisal. 

4. Our report, after examining the broader economic and financial structure 
within which the international monetary system must operate, surveys briefiy 
the major aspects of the system as it has evolved in the postwar world, makes 
an appraisal of the present system, explores lines of future development and, 
finally, sets forth and explains our major conclusions and recommendations. 
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I. The Importance of International Balance and the Process of Adjustment 
5. The smooth functioning of the international monetary system depends on 

the avoidance of major and persistent imbalances and on the effective use of 
appropriate policies by national governments to correct them when they occur. 
The process of adjustment and the need for international liquidity are closely 
interrelated. If there is not enough liquidity, countries may not have time to 
make adjustments in an orderly fashion, and may be forced into measures that 
are disruptive both to their domestic economies and to international economic 
relationships. If, on the other hand, there is too much liquidity, the adjustment 
mechanism may function too slowly, and a delay in taking measures necessary 
to restore balance will in the end be harmful at home as well as abroad. In view 
of this close interdependence, we have thought it right, before proceeding to 
examine the international monetary system itself, to look into the processes and 
procedures for maintaining balance-of-payments equilibrium, and for correcting 
imbalances when they occur. 

6. The objectives of economic policy in a free society are broad and complex. 
They include healthy and sustainable economic growth, full and efficient em
ployment, together with goals in the fields of social development, defense policy, 
and foreign aid. But continuing success in the pursuit of these objectives de
mands reasonable price stability and equilibrium in the overall balance of inter
national payments. Countries will nevertheless from time to time find themselves 
showing a tendency toward a sustained deficit or a sustained surplus on their 
overall balance of payments, and in order to counteract this tendency they will 
find it necessary to make use of an appropriate combination of the following 
instruments of economic policy: 

—Budgetary and fiscal policies; 
—Incomes policies; 
—Monetary policies; 
—Other measures relating to international capital transactions (e.g., measures 

designed to affect capital movements, advance repayments of intergovern
mental debts, etc.); ' 

—Commercial policies (e.g., temporary unilateral tariff reductions and similar 
measures); 

—Selective policies directed to particular sectors of the economy (e.g., housing 
or hire purchase, governmental transactions affecting the balance of pay
ments, etc.). 

7. Such instruments must be employed with proper regard for obligations in 
the field of international trade and for the IMF obligation to maintain stable 
exchange parities which are subject to change only in cases of fundamental 
disequilibrium. A "mix" of policies appropriate to both internal and external 
objectives has to be found and applied by national governments. It falls to each 
government to ensure that it is fully equipped with the various policy instruments 
necessary to its task, to be alert to the dangers- of delay in making use of these 
instruments, and to put appropriate weight on the maintenance of external 
equilibrium without neglecting internal objectives. It is thus for each govern
ment individually to find means of reconciling its own social priorities, institutional 
practices, and general economic performance with the ever-present need for 
external equilibrium. I t is for governments collectively to consider how the 
actions of each may affect others and whether additional standards for improving 
external balance and new forms of consultation and cooperation to that end may 
be called for. 

8. The growing recognition of common interest in the smooth 'flow of in
ternational trade and payments has already greatly promoted the practice of 
international consultation in the field of finance and trade, which at first 
tended to be mainly concerned with the fulfillment of, or occasional derogation 
from, specific obligations, but has more recently developed into a broader coop
eration, to ensure so far as possible, that adjustment measures adopted by national 
authorities take adequate account of the interest of other countries. 

9. Much, however, remains to be done in clarifying the measures and instru
ments which are best adapted to avoiding imbalance and to correcting it as 
early and as smoothly as possible when it occurs. This is so relevant to the 
functioning and hquidity needs of the international monetary system that, 
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subject to the review and approval of the Ministers and Governors, we have 
suggested that Working Party 3 of OECD, which already has gained experience 
in this field, might be invited to study how member countries, individually and 
collectively, and compatibly with the pursuit of their essential internal objectives, 
could in the future preserve a better balance-of-payments equilibrium and achieve 
a faster and more effective adjustment of imbalance. 

10. Working Party 3 would conduct studies of the interrelationship between 
internal liquidity and the balance of payments as well as how measures in the 
field of fiscal, trade, incomes, and other policies can be used by both surplus and 
deficit countries, in combination with monetary policy, to achieve internal and 
external objectives, particularly when there is some possibility of conflict between 
the two. These studies would explore whether standards could be formulated on 
the contribution of monetary and related policies to balance-of-payments equi
librium, against which the performance of countries could be appraised. The 
studies would also cover the relationship of different types of liquidity to the 
adjustment process, the role of capital movements and capital markets in the 
adjustment process under conditions of widespread convertibility, and. means of 
improving the process of continuing international consultation and cooperation. 

II. Functioning of the Present System 
11. The international monetary system is, and doubtless wUl always be, in a 

state of evolution, with elements both old and new. Rather than attempt a 
sumniary of the whole working of the system as it now is, we set out below the 
elements which have proved most relevant to the questions referred to us. 

12. Gold remains the basic reserve asset of the system and the common 
measure of par values. But other elements have been added. Much use is 
made of foreign currencies (particularly the dollar) for intervention by monetary 
authorities in the exchange markets, as a reserve holding, and in the greatly 
enlarged international credit facilities now available. 

13. The enlargement of the currency element was not the result of any 
deliberate plan but a gradual process growing out of the spontaneous practices, 
first of individual traders and bankers, and later of central bankers and national 
monetary authorities. Under the former gold standard, the maintenance of 
exchange parities involved passive purchases or sales of gold by central banks in 
response to initiatives by traders in the markets. But, even under the gold 
standard, central banks had, on occasion, bought or sold foreign currency to keep 
the exchange rate away from the gold points. Official intervention in the 
foreign exchange markets has now become the general practice for keeping the 
exchange rate within the agreed parity limits. If only for obvious reasons of 
convenience, intervention is conducted in a currency widely dealt in by traders 
and bankers throughout the world. Many monetary authorities have seen 
advantage in accumulating, as a reserve asset, balances of the operating currency 
which accrue to them in time of surplus. 

14. In this way an important supplement to gold has developed in the form 
of reserve currency holdings (see appendices I and 11).̂  In the decade 1954-63, 
nearly $6 billion of new gold found its way into official reserves and about $6.5 
billion was transferred from the gold holdings of the United States to the reserves 
of other countries. These additions and transfers were accompanied by an 
increase of nearly $8 billion in foreign exchange holdings, principally in dollars, 
during the decade. The practices of individual monetary authorities vary as to 
the proportion of gold and foreign exchange held in their reserves, but dollars and 
other foreign exchange accounted for nearly 40 percent of the total reserves of 
the nonreserve members of our Group (including Switzerland), while the rest of 
the world held nearly 70 percent of their reserves in the form of foreign exchange. 

15. A further distinctive and important feature of the present system lies in 
the development, since the war, of international monetary cooperation, not only 
in international organizations, such as the IMF, the OECD, the BIS, and the 
European Economic Community, but also in smaller or less formal groups. A 
central role in this cooperation is played by the International Monetary Fund, 
not only through its large fund of credit but also through its code of obligations. 
To preserve a framework within which mutual trade and investment can grow 
freely, member countries undertake to maintain convertibility and stable exchange 
rates, which does not, however, preclude adjustment to a new stable rate in case 

I Printed at conclusion of this exhibit. 
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of fundamental disequilibrium. The credit element is designed to allow these 
obligations to be observed, while a country is in deficit, "without resorting to 
measures destructive of national or international prosperity" (IMF Article I). 

16. In view of the importance of the International Monetary Fund in the 
functioning of the system, it may be useful at this point to recall, in broad outline, 
its purposes, operating principles, and procedures: 

(a) As mentioned above, the Fund, under its Articles of Agreement, combines 
(i) a code of international good behaviour in the field of exchange rates and ex
change arrangements and (ii) a central pool of resources available to members, 
in the form of short- or medium-term loans, in order to help them to observe this 
code and to shorten the duration and lessen the degree of disequilibrium in inter
national payments. 

(b) Each of the 102 member countries has a "quota" determined by reference 
to such factors as his trade, national income, and international payments. Quotas 
serve three purposes: (i) they determine the amount of the member's subscription; 
(ii) they measure his borrowing possibilities; (iii) they provide the basis for calcu
lating his voting rights. 

(c) Of the quota, 25 percent is normally subscribed in gold and 75 percent in 
the member's currency. Members "draw" from the Fund by purchasing other 
currencies from it against further payments of their own currency into the Fund. 
Up to the equivalent of the 25 percent subscribed in gold (the "gold tranche"), 
the Fund permits a member to purchase other currencies virtually at will. When 
transactions flow in the opposite direction and a member's currency is drawn by 
other members, his position in the Fund improves. If the drawing reduces the 
Fund's holding of his currency below the original 75 percent of his quota sub
scription, his rights to draw virtually at will are pro tanto enlarged by what is 
sometimes called a "super gold tranche" or a "net creditor position in the Fund." 
Rights to draw from the Fund virtually at will have many of the qualities of a 
reserve asset; and they are, in fact, so recorded by the Fund itself in its statistics 
on members' total reserves, as well as by some individual members in their own 
reserve statements, 

(d) A member's drawing rights in his "credit tranches" are normally equal to 
his quota and can be exercised only in accordance with the Fund's policies. While 
drawings in the "credit tranches" are subject to stricter requirements as the 
amount drawn rises, a member may undertake in advance to meet certain con
ditions laid down by the Fund and so obtain a "standby arrangement" assuring 
access to the Fund over a limited period of time and for a specified amount. It is 
the Fund's rule that all drawings be repaid as soon as the drawer's position allows, 
and, in any event, within a 3- to 5-year period at most. 

(e) At any given time, only some of the currencies held by the Fund will be 
suitable to be drawn. Other currencies will be relatively unsuitable, because the 
level of reserves of the country concerned is low or because its balance of pay
ments is weak, either temporarily or, as is often the case with less-developed 
countries, for prolonged periods. 

(f) Under the General Arrangements to Borrow of 1961-62, our 10 countries 
have entered into an undertaking to lend the Fund amounts of their currencies 
up to a total of $6 billion, so as to reinforce the Fund's ability to grant drawings 
to participants in the Arrangements in order to forestall or cope with an impair
ment of the international monetary system. 

(g) All members' claims on, or liabilities to, the Fund are expressed in terms 
of a constant gold value as provided by the maintenance-of-value provisions of 
the Articles of Agreement or of the General Arrangements to Borrow. 

17. Since the Fund's creation, its members have drawn a total of $7.5 billion, 
of which $5.8 billion has been repaid. Drawings have been made by many coun
tries, including among them eight of the members of the Group, three of which 
have standby arrangements outstanding. In the first 10 years, drawings were 
made almost exclusively in U.S. dollars with a consequent increase of the super 
gold tranche rights of the United States. In recent years, however, the balance 
of payments of the United States being in deficit, drawings have been mainly di
rected toward other currencies, those of the European countries, Japan, and Can
ada. But repurchases have continued to be made primarily in U.S. dollars, and 
thus have served to finance part of the U.S. deficit. As a result of these two de
velopments, the U.S. net creditor position ("super gold tranche") of about $1.3 
billion which exsisted at the end of 1958 has largely been replaced by net creditor 
positions of about $1.1 billion of other members of the Ten. The increased num
ber of countries whose Fund positions have moved into credit during recent years 
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has drawn attention to the fact that, as explained above, countries' gold tranche 
and creditor positions in the Fund may be regarded as part of their international 
reserve assets. There are indeed recent examples, besides the United States, 
in which such a previously accumulated asset in the Fund has been utilized to 
assist in financing newly-incurred deficits. 

18. The sources of credit are not limited to the facilities of the IMF. After 
the termination of the European Payments Union, (and the transition to the 
European Monetary Agreement), central bank support operations played a more 
important part, e.g., the Basle arrangements of 1961 and 1963 and the swap and 
other arrangements established between the United States and other members of 
the Ten. The Fund's own resources have been enlarged by the 50 percent gen
eral increase in quotas in 1959 and reinforced by the General Arrangements to 
Borrow of 1961-62 which were the origin of the Group of Ten. 

19. While our report focuses on official liquidity, private hquidity is also of 
importance to the international monetary system and to official liquidity. 
Traders' credits and working balances in foreign exchange are an indispensable 
part of the day-to-day transactions of private traders and investors; and foreign 
exchange held by commercial banks as working balances plays a role as a second
ary reserve asset alongside official reserves in many national banking systems. 
Temporary shifts between private and official liquidity can be either equilibrating 
or disequilibrating but, over time, the probable need for growth of private hquid
ity should be taken into consideration along with the needs for official resources. 

20. Statistical appendix II i shows that, during the decade 1954-63, gold re
serves of the Group of Ten and Switzerland rose by about $4^ billion and their 
foreign exchange holdings by over $5 billion, while other forms of reserve assets, 
resulting from transactions with the IMF or from the extension of credits, in
creased by approximately $2)4 billion. These countries as a group also had sub
stantial unused short-term credit facilities in the form of swaps and IMF standbys 
(about $3>4 billion), as well as other short-or medium-term facilities in the IMF. 

21. In this connection, it should be noted that credits which monetary author
ities extend to one another to finance balance-of-payments fluctuations normally 
produce an increase in total gross reserve assets. 

22. In sum, a country's liquidity is no longer measured solely by the level of 
its reserves in the form of gold and reserve currency balances (primary reserves). 
There is now a variety of ways in which monetary authorities can, at need, re
plenish their balances of the currencies used for operations. Primary reserves are 
thus supplemented by a broad spectrum of other resources and facilities (see sta
tistical appendix II ).i At one end of this range come "other reserves" of only 
slightly less liquidity but of unquestioned availability; at the other end of the 
range are negotiated credits, including those which will only be available when an 
international institution is satisfied that the borrower will employ effective 
adjustment process to correct his deficit. 

III. Appraisal of the Present System and Lines of Future Development 
23. The system, as it has evolved up to this point, has shown a great capacity 

for adapting itself to growth and change, has facilitated the remarkable economic 
progress achieved since the war, and has withstood with success periods of political 
and other strain, although many countries are still faced with inflationary pressures 
and others still have unemployed resources. In these circumstances, it appears 
to us prudent, 20 years after Bretton Woods, to inquire whether the amount 
and the character of future liquidity may callfor any significant further changes. 

24. We find no new considerations which would qualify the view expressed 
by the Ministers and Governors in their communique of 2d October 1963 that 
"the overall liquidity of the system seemed fully adequate in present circumstances 
to cope with possible threats to the stability of the international payments 
system." Although we know of no satisfactory quantitative formula for the 
measurement of liquidity needs, we believe that some comments are possible. 
On the one hand, the fact that some individual countries find themselves short 
of external liquidity is not prima facie evidence of a general shortage of inter
national liquidity. On the other hand, the existence of a general shortage, in 
its extreme form, might be accompanied by widespread deflationary develop
ments or restrictions on trade and payments resulting from the efforts of govern
ments to defend or restore their reserves. The aggregate needs for liquidity 
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are presumably in some way related to such factors as the growth of world trade 
and capital movements, and the amplitude and duration of imbalances in inter
national payments, taking into account the efficacy of adjustment policies in 
correcting such imbalances; they are also affected by psychological attitudes 
toward minimum or desired levels of national reserves, toward reserve move
ments, and toward the use of available credit facilities. While there appears to 
be no convincing evidence that imbalances will be longer lasting or more intrac
table than hitherto in the postwar period, a rising turnover of current and capital 
payments is likely to entail some increase in the size of fluctuations. Moreover, 
we have noted that a concern for domestic objectives such as growth, employment, 
and price stability, or for international political, monetary, and economic responsi
bilities, may sometimes lead to wider swings in the balance of payments. 

25. With regard to the provision of liquidity in the future, the Group has 
established broad agreement on the following points: 

(a) Gold will continue to be the ultimate international reserve asset and common 
denominator of par values. But, while recent developments lead us to anticipate 
some continuing increase in world gold production and to expect that the continued 
success of the gold pool arrangements and other measures will channel a sub
stantial proportion of it into official reserves, we cannot prudently expect new 
gold production to meet all liquidity needs in the future. 

(b) The rise in dollar holdings has contributed somewhat more than monetary 
gold to the growth of international liquidity in the last decade. The deficit in 
the U.S. balanceof payments now appears to be shrinking and the contribution of 
dollar holdings to the growth in international liquidity seems unlikely to continue 
as in the past. 

(c) There is no immediate prospect of any other currency assuming the function 
of an international reserve currency. Indeed, at the present juncture such a 
development could raise problems without substantially strengthening the system. 

(d) The need may in time be felt for some additional kind of international 
reserve asset. We think it would be timely to investigate the problems raised 
by the creation and use of such an asset, the possible forms it might take and the 
institutional aspects associated with it. 

(e) Credit facilities—both through the IMF and of a bilateral character—will 
continue to play an essential part in financing imbalances. Particularly for 
medium-term credit, the IMF fuffills a valuable and unique function and should 
continue in its central role. 

(f) The recently developed bilateral facilities for swaps and ad hoc support 
operations have already, in periods of stress, been effective in maintaining orderly 
conditions for international payments in the exchange markets. They should, 
within a suitable framework for "multilateral surveillance" (see pars. 35-37) 
continue to play an essential role for short-term purposes. 

(g) There is no single, unique manner in which the growing requirements for 
liquidity have to be met. Past experience shows that, at different times, countries 
have relied on gold, reserve currencies, and credit facilities in different amounts 
and proportions. Their relative importance may vary from period to period in 
the evolution of the monetary system, as in the past, but a combination of 
primary reserves, other reserves, and credit facilities should provide for a needed 
growth in world liquidity in the future. Viewed from the point of view of the 
holder, these components of liquidity are, depending on the circumstances, 
substitutable for one another over a more or less wide margin. In any case, 
when credits provided by monetary authorities are availed of by the debtor, a 
form of reserve asset is created in the process. 

(h) In view of our increased economic and .financial interdependence, the 
present consultative machinery, whether provided under the IMF, the various 
bodies of OECD, the BIS, or under other auspices, should be fully utilized by 
their members and, wherever necessary, provision should be made for closer 
coordination between the international organizations concerned. The need 
being to supply sufficient liquidity to finance temporary payments imbalances 
without frustrating the required processes of international adjustment in individ
ual countries, it is desirable to bring under multilateral review and appraisal the 
various means of financing surpluses or deficits. Such a "multilateral surveil
lance," exercised through existing international consultative bodies, would repre
sent a strengthening of the arrangements for international monetary cooperation 
that have been developed in recent years. This development of a common 
approach to international monetary matters may well be the main distinguishing 
feature of the present phase of evolution of the international monetary system. 
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26. Given the complexity of the problem referred to us, it is not suprising that a 
number of views were expressed as to the areas which most deserve further 
study or action for the longer run improvement and strengthening of the inter
national monetary system. Some Deputies considered that it was mainly in the 
field of the provision of owned reserves under the gold exchange standard that 
changes and improvements were desirable. They noted that the present system 
might imply a reliance on a continuing accumulation of reserve currency holdings, 
and they stressed the disadvantage of depending for the creation of reserves on the 
balance-of-payments deficits of a reserve currency country rather than on the 
needs of the international monetary system as a whole. Other Deputies stressed 
the primary desirability of building upon the accomplishments and flexibility of 
the present system. They noted that reserve currencies were unlikely; to.make the 
same contribution as in the past to the growth of international liquidity and 
believed that principal reliance should be placed on strengthening the interna
tional credit component of the present system, and on the increase in reserve assets 
created when official credits are extended either through the Fund or in some 
other form. 

27. In spite of these differences regarding the best means of meeting adequately 
the world's future requirements for liquidity, we agreed on the issues of immediate 
practical concern, and also on the areas in which the development of the 
international monetary system calls for further study. 

28. We have agreed on three main lines of advance: (1) strengthening the 
international monetary system through the multilateral surveillance of the means 
of financing both deficits and surpluses; (2) giving support, during the forthcoming 
quinquennial review of IMF quotas, to an enlargement, by means of a general 
quota increase, of the credit facilities provided through the International Monetary 
Fund, and to a relative adjustment of those individual quotas which are clearly 
out of line; and (3) investigating whether, how, and under what conditions it 
might be advantageous in the longer run to supplement the existing system by a 
new type of reserve asset. 

29. The practical recommendations on these and other agreed matters, as 
well as the arrangements for further elaboration on certain questions, are set 
forth in the remainder of our report. 

IV. Conclusions and Recommendations 
30. Our recommendations concern: 

A—The monetary use of gold 
B—Multilateral surveillance of bilateral financing and liquidity creation 
C—Further needs for reserve assets 
D—International short-term credit facilities 
E—Long-term lending 
F—The International Monetary Fund 

A. The monetary use of gold 
31. We have reviewed the world situation with respect to gold production and 

the monetary uses of gold in the light of the statement of the Ministers and 
Governors quoted at the outset of our report.^ While any projection of the 
future supplies of monetary gold would be hazardous, we do not believe that the 
flow of new gold into official reserves can be relied on in fact to meet fully the 
liquidity needs of the future. 

32. In connection with the use of gold for monetary purposes, we have noted 
with satisfaction the successful coordination, through London, among a number of 
central banks, of their purchases and sales of gold in the international market. 
Partly as a result of this there was, during 1963, a marked increase in the flow 
of gold into official reserves. 

33. We consider that leadmg countries should, according to circumstances, 
make every practicable effort to discourage speculation in gold and to ensure that 
as much as possible of the world's new gold supply not required for industrial 
uses be available to augment official reserves. Full account of this principle 
should be taken in considering any internal arrangements with respect to gold 
uses and gold transactions. 

34. Moreover, the gold held by monetary authorities should be readily available 
for use in international settlements, and it is important in this respect that statu-

' Paragraph 1, "Introduction" ofthis Annex. 
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tory or conventional relationships of gold to the domestic money supply should 
not prevent gold from playing its proper role in the international monetary system. 

B. Multilateral surveillance of bilateral financing and liquidity creation 

35. We have noted, that the development in recent years of new techniques, 
discussed more fully later in our report, for providing countries with various 
forms of credit facilities to supplement reserves has brought with it a considerable 
increase in international monetary cooperation and better knowledge of the 
workings of the international payments mechanism. Thus, the central banks 
participating in reciprocal support operations for meeting short-term payments 
strains have evolved, through the Bank for International Settlements, facilities 
for the regular confldential exchange of information and views on such operations. 
Likewise, various groups within OECD, notably Working Party 3, have provided 
a forum wherein officials directly concerned with formulation of national policies 
can review from time to time the balance-of-payments positions of the various 
participating countries, the measures taken to adjust imbalances, and the means 
of financing them. The arrangements put into effect by the International Mone
tary Fund for consultations with the "Article VIII countries"—that is, those 
countries with convertible currencies—have also reinforced the fabric of inter
national cooperation. 

36. In the course of developing these techniques of consultation and cooperation, 
the participating countries have been made aware not only of the great gains to 
be drawn from such an exercise but also of the still remaining shortcomings in 
their endeavors. Their exchanges of information and the mutually reinforcing 
actions they have taken have led them to the conclusion that these processes 
should be continued and intensified. They feel, in particular, that the initiative 
already taken toward strengthening the multilateral character of the international 
monetary system should be further developed by bringing within the review and 
appraisal processes of multilateral surveillance the various elements in interna
tional liquidity, whether of a private or official character, available or created for 
the financing of surpluses and deficits. The object would be to give the monetary 
authorities of countries participating in the Arrangements a more comprehensive 
and up-to-date view of major trends and afford them a better basis for strengthen
ing their policy cooperation in the international monetary sphere. 

37. We therefore propose that all countries in our Group should provide to 
the Bank for International Settlements statistical data bearing on the means 
utilized to finance surpluses or deficits on their external account. These statistical 

-data, combined by the BIS, would be supplied confidentially to all participants 
and to Working Party 3 of OECD. Any supplementary data would be reported 
in such detail and form as the Central Bank Governors may advise. Information 
would also be exchanged among Central Bank Governors of the Group at the 
earliest practicable stage on undertakings between members of the Group for 
new or enlarged credit facilities, with due regard to the recognized need for 
flexibility in such arrangements. The data and other information would give an 
indication of trends, leading to a full exchange of views in Working Party 3 of 
the OECD. This would provide a basis for multilateral surveillance of the 
various elements of liquidity creation, with a view to avoiding excesses or shortages 
in the means of flnancing existing or anticipated surpluses and deficits in the 
balance of payment's, and to discussing measures appropriate for each country 
in accordance with the general economic outlook. 

C. Further needs for reserve assets 

38. Taking a longer view, we have discussed various methods of meeting 
possible future needs for an expansion of reserve assets, apart from new accruals 
to existing gold and currency balances. A suggestion was made, but not exten
sively discussed, that the composition of reserves might also be considered in 
this context, with a view to a gradual harmonization of members' practices. 

39. Our discussions mainly concerned two types of proposal: one for the 
introduction, through an agreement among the member countries of the Group, 
of a new reserve asset, which would be created according to appraised overall 
needs for reserves; and the other based on the acceptance of gold tranche or 
similar claims on the Fund as a form of international asset, the volume of which 
could, if necessary, be enlarged to meet an agreed need. 

!743^1,e(>—65^—24 
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40. Proposals of this kind, which imply a common approach to the process of 
reserve creation, involve complex questions as to their compatibility with the 
evolution of the existing system, their merits as a contribution to a greater sta
bility of the international monetary system, their ability to direct liquidity to 
the point of greatest legitimate need at any given time, their ability to adapt the 
volurne of reserves to global needs as opposed to individual shortages, the accept
ability and soundness of the claims they offer as a reserve asset, their effect on 
relations of the Group with the rest of the world, the machinery required for 
controUing the volume and distribution of reserves created, and the desirability 
of a group approach as opposed to a worldwide approach. 

41. These questions could not be covered in detail in the course of our meetings 
and no judgment could be reached on the proposals until their details had been 
fully spelled out and their implications had been further clarified. We have, 
therefore, established a Study Group on the Creation of Reserve Assets. This 
Study Group would, in appropriate consultation with the IMF and other inter
national bodies, assemble the elements necessary for evaluation of the various 
proposals, and report to us as Deputies. It should be clear that a long-run 
view iS'involved and that the decision to embark upon the study implies no 
commitment on the part of the participating countries as to its findings. 

42. In view of the adequacy of the supplies of gold and reserve currencies in 
the present and in the near future, there is no immediate need to reach a decision 
as to the introduction of a new type of reserve asset. The studies can therefore 
be pursued without undue haste. But, having recognized the uncertainties 
concerning the future supplies of monetary reserves, we agreed that such studies 
are timely and should be put in hand without delay. 

D. International short-term credit facilities 
43. Official short-term bilateral credit facilities have proved their value in the 

working of the international monetary and credit system: 
—Swaps and networks of standby swap arrangements are primarily designed 

to compensate short-term swings, and, being reciprocal by nature, are capable 
of providing mutual benefits. 

—Ad hoc support operations, such as have been arranged from time to time 
in Basle, have similarly been effective in arresting heavy movements of 
funds in special circumstances. 

These demonstrations of close central bank cooperation are themselves an effective 
deterrent to speculative movements. Their informality, speed, and flexibility 
make them especially suitable as a first line, and short-term, defense against 
sudden balance-of-payments pressures. Over the past several years, they have 
mobilized massive resources in a short time to combat and limit speculative and 
crisis situations. Their success has greatly reduced the threat to official reserves 
from disequilibrating movements of private short-term capital. Such central 
bank support operations appear to be particiUarly appropriate to deal with 
speculative and other movements of funds which are not the outcome of, and do 
not significantly influence, demand and prices in the countries concerned, and 
are therefore inherently reversible. While we agreed that the facilities must be 
sufficiently flexible to supply the funds without delay when needed, we recognize 
the need for arrangements for exchange of information and review of such oper
ations, as proposed under B, above. 
- 44. We also reviewed the special bonds developed by the United States which 

are often denominated in the creditor's currency and are redeemable in case of 
need. Within the consultative framework proposed under B, above, opportu
nities might be found for discussion on the relationship of this method of financing 
to other types of credit availabilities, the role of medium-term bonds as a sup
plementary reserve asset in the portfolio of the lender, and the appropriate 
maturity for bonds of this nature, as well as possibilities for adapting this type of 
bond to wider uses among holders. 

45. Although we were mainly concerned with, credit facilities derived from 
official sources, we did not overlook certain recent tendencies in the field of private 
credit. Since the restoration of external convertibility, there has been a general 
increase in the volume and volatihty of private and banking funds. We have 
no doubt that a growing volume of private credit is indispensable to a further 
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growth in international trade and payments and that action to foster national and 
international money and capital markets is desirable. Movements of private 
funds, however, have often been of a disequilibrating kind, requiring policy 
instruments to be developed and special defenses to be built by international 
monetary cooperation, to prevent such flows from straining the international 
monetary system and, if possible, to direct them in an equilibrating direction. A 
particularly striking development has been the so-called Euro-Currency market, 
which has helped to channel liquid funds internationally from lenders to borrowers 
and may at times have had a compensating effect on reserves. On the other 
hand, too large borrowing of such funds in a situation of basic external deficit may, 
in taking the strain from the monetary reserves, camouflage the seriousness of 
a development. Offset the self-correcting forces of adjustment, and delay deliberate 
action toward reestablishing external equilibrium. 

46. Recourse to foreign short-term credit by commercial banks that takes place 
under the influence of official action may in certain cases be valuable, but it 
should not be relied upon generally to reduce the needs for international liquidity 
available to monetary authorities. In any event, it would be desirable that the 
members of the Group inform each other, to the extent practicable and within 
the consultative framework proposed in B, above, as to the scope and character 
of relevant private movements, especially as they may be influenced by official 
actions. 

E. Long-term lending for monetary purposes 

47. While very effective facilities have been developed for short- and medium-
term credit between the larger countries, both bilaterally and through the Fund, 
there has so far been little provision for long-term lending between them for 
monetary purposes. This reflects the fact that a country that needs credit 
facilities for overcoming balance-of-payments difficulties is ordinarily expected— 
in the interest of international equilibrium and stability—^to overcome its dif
ficulties within a reasonably short period of time. It has, however, been sug
gested by some Deputies that there may be exceptional cases where longer term 
lending for monetary purposes between members of the Group might be in the 
general interest, for example, where a temporary transfer of reserves to the 
low-reserve country can strengthen it in anticipation of a permanent increase in. 
its reserves to be achieved over a longer period by moderate balance-of-payments 
surpluses. 

48. There was agreement that no general arrangements for such' longer term 
lending should be laid down, since this might unjustifiably lessen the pressure for 
adjustment of existing imbalances. Exceptional cases could therefore be treated 
on an ad hoc basis, after Group appraisal of the concrete case. Some Deputies 
suggested that, in such cases, it might be useful for a number of countries of the 
Group to act together on the lending side and, if approved by the Group, there 
might be some collective understanding that, should a lender subsequently suffer 
serious reserve losses, others whose reserves were then strong would be prepared 
to take his holding over, with or without the IMF being associated with the 
transaction. The consultation and common appraisal within the Group might 
both lessen the risks and enhance the liquidity of any such lending; at the same 
time, it might ensure that the adjustment process between deficit and surplus 
countries of the Group would not be weakened by such lending. 

F. International Monetary Fund 

49. The quinquennial review of IMF quotas by the Executive Directors of the 
Fund is due to take place in 1965. The Fund's resources could be enlarged either 
by a general increase of quotas, in uniform proportions for all members, or by 
selective increases for some members only, or by some combination of the two, 
with or without an increase in the General Arrangements to Borrow (GAB). 
While decisions in this field rest with the competent authorities of the Fund itself, 
we thought it appropriate, because of the important position of the IMF in the 
monetary system and because of the special obligations of our countries under the 
GAB, to explore thoroughly the possible attitude of the members of our Group 
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on the questions regarding the size, timing, and manner of providing, if necessary, 
additional resources to the Fund.. 

50. The following points were raised during our discussions: 
—Adequacy of the Fund's quotas in present and foreseeable circumstances. 
—The actual use of Fund facilities by members of the Ten and other Fund 

members in recent years. 
—Disparities in size of quota among members. 
—Payment in gold of 25 percent of new subscriptions. 
—Comparative merits of a general increase in quotas, of selective increases, or 

of enlargement of the GAB. 
—Effect of the above on the liquidity of the Fund. 
51. We are all agreed that appropriate credit facilities, particularly through the 

IMF, provide an element of strength to the international monetary system through 
financing imbalances while assisting in the process of adjustment. In order, there
fore, to provide resources for the Fund in the years ahead, which will no doubt 
bring a futher growth of the world economy, we suggest that the Ministers and 
Governors of the Group may wish to give their support to an appropriate general 
increase in quotas during the quinquennial review of the adequacy of Fund re
sources. We also suggest that there may be some cases in which the quotas of 
individual members may need to be adjusted on a selective basis. 

52. We considered the place of gold in the IMF. Over its whole history, the 
Fund has had gold receipts of $4.2 bUlion from subscription payments, repur
chases, and charges. The Fund has used $1.1 billion of gold to replenish its 
holdings of currencies, of which $500 million was used for this purpose in 1961, 
leaving $3.1 billion. Of this, the Fund has invested $800 million, the remainder 
of $2.3 billion being the Fund's present gold holdings. 

53. Various functions have been attributed to quota subscriptions in gold: 
(a) to provide the Fund with a liquid resource available, if needed, .to acquire 

appropriate currencies necessary for its operations; 
(b) to measure the initial amount of drawing rights to which it is the Fund's 

policy to allow members access virtually at will; and 
(c) in some cases, to help moderate any propensity to ask for larger quotas 

than might be justified. 
54. While payments of gold subscriptions to the Fund can reduce a country's 

gold reserves, its overall reserve position may be said to remain unchanged if it 
counts the gold tranche drawing rights which it acquires as part of its reserves. 
But contributions of gold to the IMF made by nonreserve countries who acquire 
gold from a reserve currency country can reduce the gold holdings of the reserve 
center and, in that way, can actually diminish world reserves in the aggregate. 
In view of these considerations, although we are agreed on maintaining the estab
lished principle of payment in gold, attention should be given during the quin
quennial review to methods of minimizing the impact, particularly on reserve 
currency countries, of transfers to the Fund of gold from national reserves. 

55. The General Arrangements to Borrow, to which reference has already been 
made, expire in October 1966. Any decision on renewal or modification must 
be taken not later than October 1965, and will no doubt be related to any in
creases in IMF quotas, general or selective, that may be agreed. We therefore 
suggest that a study of this subject should be made over the coming months, in 
the light of possible action concerning quotas in the Fund, and that a report be 
made to the Ministers and Governors well in advance of October 1965. 
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TABLE I.—Official reserves and credit facilities,^ Dec. 31, 1953 and Dec. 31, 1963 
[In billions of U.S. dollars equivalent] 
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TABLE II.—Ofiicial reserves and credit facilities,^ Dec, 31, 1959 and Dec. 31, 1963 
[In biUions of U.S. doUars equivalent] 
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G r o u p of T e n a n d Switzer
land: 

1959.. 
1963 . 

Change 
Res t of world: 

1959 . — 
1963 

Change 
AU countr ies: 

1959 
1963 — 

C h a n g e . . 

33 29 
34 52 

+ 1 23 
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1 Data for other reserves and credit facilities are incomplete and partly estimated. 
2 Including super gold tranche. 
3 Beyond the gold tranche. 
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APPENDIX 

TABLE III.—Official reserves and credit 
[In billions of U.S. 

The Eight: 
1953 
1963 . - -

Change 
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1953 - . - . 
1963 

Change..-
The Eight and Switzerland: 

1963 
1963 

Change 
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Change . _ _ . 
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1953 - — 
1963 

Change 
Reserve countries: 

1953 
1963 

Change . 
Group of Ten: 

1953 
1963 

Change 
Group of Ten and Switzer

land: 
1963 
1963 --

Change. _ ._ 
Rest of world: 

1963 
1963 

Change . 
AU countries: 

1953 
1963 

Change 
BIS: 

1953 
1963 .-

Change . ._ -
Other international organi

zations: 
1963 - -
1963 

Change 

Reserves 

Gold and foreign 
exchange 

Gold 

(1) 

4.03 
13.62 

+9.69 

1.46 
2.82 

+L36 

6.49 
16.44 

+10. 96 

2.26 
2.48 

+.22 

22.10 
16.60 

-6.50 

24.36 
18.08 

-6.28 

28.39 
3L70 

+3.31 

29.86 
34.52 

+4.67 

4.47 
5.68 

+L21 

34.32 
40.20 

+6. 88 

.08 
- . 2 8 

- . 20 

L86 
2.36 

+.60 

Foreign 
ex

change 

(2) 

4.74 
9.88 

+5.14 

.31 
• .25 

- . 0 6 

5.06 
10.13 

+6.08 

.28 

.17 . 

- . 1 1 

0 
.21 

+.21 

.28 

.38 

+.10 

6.02 
10.26 

+5.24 

6.33 
10.61 

+5.18 

11.78 
14.56 

+2.78 

17.11 
25.07 

+7.96 

0 
0 

0 

0 
0 

0 

Sub
total 

(l)+(2) 

(3) 

8.77 
23.60 

+14. 73 

L77 
3.07 

+L30 

10.54 
26.67 

+16. 03 

2.54 
2.65 

+.11 

22.10 
15.81 

-6.29 

24.64 
18.46 

-6.18 

33.41 
4L96 

+8.55 

35.18 
46.03 

+9.85 

16.25 
20.24 

+3.99 

5L43 
66.27 

+13. 84 

.08 
- . 28 

- .20 

1.86 
2.36 

+.50 

Other 

Golds 
tranche 

(4) 

0.26 
L80 

+1.54 

0 
0 

.26 
L80 

+L54 

.12 

.49 

+.37 

L37 
L04 

- . 3 3 

L49 
L63 

+.04 

1.75 
3.33 

+L58 

L76 
3.33 

+L58 

.14 

.61 

+.47 

1.89 
3.94 

+2.06 

0 
0 

0 

0 
0 

0 

Special 
U.S. 

bonds 

(5) 

0 
.61 

+.61 

0 
.06 

+.05 

0 
.66 

+.66 

0 
0 

0 

0 
0 

0 

0 
0 

0 

0 
.61 

+.61 

0 
.66 

+.66 

0 
.05 

+.05 

0 
.71 

+.71 

0 
0 

0 

0 
0 

0 

Swaps 
used by 

other 
party 

(6) 

0 
.16 

+.16 

0 
.08 

+.08 

0 
.24 

+.24 

0 
0 

0 

Q 
.06 

+.05 

0 
.05 

+.06 

0 
.21 

+.21 

0 
.29 

+.29 

0 
0 

0 

0 
.29 

+.29 

0 
.15 

+ . 15 

0 
0 

0 

Mis
cella
neous 

(7) 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

Sub
total 

(8) 

0.26 
2.67 

+2.31 

0 
.13 

+.13 

.26 
2.70 

+2.44 

.12 

.49 

+.37 

1.37 
LOO 

- . 28 

L49 
L68 

+.09 

L75 
4.15 

+2.40 

L75 
4.28 

+2.53 

.14 

.66 

•+.52 

L89 
4.94 

+3.05 

0 
.15 

+ .15 ' 

0 
0 

0 

Total 
reserves 
(3)+(8) 

(9) 

9.03 
26.07 

+17. 04 

L77 
3.20 

+L43 

10.80 
29.27 

+18. 47 

2.66 
3.14 

+.48 

23.47 
16.90 

-6.67 

26.13 
20.04 

-6.09 

36.16 
46.11 

+10. 95 

36.93 
49.31 

+12. 38 

16.39 
20. 90 

+4.61 

53.32 
70.21 

+16. 89 

.08 
- .13 

- . 0 5 

1.86 
2.36 

+.50 

1 Data for other reserves and credit facilities are incomplete and partly estimated. 
2 Including super gold tranche. 
3 Beyond the gold tranche. 
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facilities ^ Dec. 31, 1953 and Dec. 31, 1963 
dollars equivalent] 

Cred i t faciUties 

Assured 

Swaps 
unac t i -
v a t e d 

(10) 

0 
:96 

+ . 9 5 

0 
.08 

+ . 0 8 

0 
1.03 

+ 1 . 0 3 

0 
.50 

+ . 5 0 

0 
1.68 

+ 1 . 5 8 

0 
2.08 

+ 2 . 0 8 

0 
3.03 

+ 3 . 0 3 

0 
3.11 

+ 3 . 1 1 

0 
.06 

+ . 0 5 

3.16 

+ 3 . 1 6 

.01 

+ . 0 1 

0 

0 

I M F 
s t and -
bys 3 

(11) 

0 
0 

0 

0 
0 

0 

0 
0 

0 

0 
.51 

+ . 5 1 

0 
0 

0 

0 
.61 

+ . 6 1 

0 
.51 

+ . 5 1 

0 
.51 

+ . 5 1 

0 
0 

0 

0 
.51 

+ . 5 1 

0 
0 

0 

0 
0 

0 

Other 
credi t 
lines 

(12) 

S u b 
to ta l 

(10, 11, 
12) 

(13) 

0 
.96 

+ . 9 5 

0 
.08 

+ . 0 8 

0 
1.03 

+ 1 . 0 3 

0 
1.01 

+ 1 . 0 1 

0 
1.58 

+ 1.58 

0 
2.59 

+ 2 . 5 9 

0 
3.54 

+ 3 . 6 4 

0 
3.62 

+ 3 . 6 2 

0 
.05 

+ . 0 5 

0 
3.67 

+ 3 . 6 7 

0 
.01 

+ . 0 1 

0 
0 

0 

Subject to negot ia t ion 

Other 
I M F 4 

t ranches 

(14) 

1.48 
3.74 

+ 2 . 2 6 

0 
0 

0 

1.48 
3.74 

+ 2 . 2 6 

1.30 
1.44 

+ . 1 4 

2.76 
4.12 

+ 1 . 3 7 

4.05 
5,56 

+ 1 . 5 1 

5.53 
9.30 

+ 3 . 7 7 

5.63 
9.30 

+ 3 . 7 7 

1.61 
4.18 

+ 2 . 5 7 

7.14 
13.48 

+ 6 . 3 4 

0 
0 

0 

0 
0 

0 

Po ten 
t ial 

credi t 
l ines 

(15) 

S u b 
to ta l 
(14) 

+ (16) 

(16) 

1.48 
3.74 

+ 2 . 2 6 

0 
0 

0 

1.48 
3.74 

+ 2 . 2 6 

1.30 
1.44 

+ . 1 4 

2.75 
4.12 

+1 .37 

4.05 
5.56 

+ 1 . 5 1 

5.53 
9.30 

+ 3 . 7 7 

5.63 
9.30 

+ 3 . 7 7 

1.61 
4.18 

+ 2 . 5 7 

7.14 
13.48 

+ 6 . 3 4 

0 
0 

0 

0 
0 

0 

T o t a l 
credi t 

facilities 
(13)+(16) 

(17) 

1.48 
4.69 

+ 3 . 2 1 

0 
.08 

+ . 0 8 

1.48 
4.77 

+ 3 . 2 9 

1.30 
2.46 

+ 1 . 1 5 

2.75 
5.70 

+ 2 . 9 5 

4.05 
8.15 

+ 4 . 1 0 

5.53 
12.84 

+ 7 . 3 1 

5.53 
12.92 

+ 7 . 3 9 

1.61 
4.23 

+ 2 . 6 2 

7.14 
17.16 

+10 . 01 

0 
.01 

+ . 0 1 

0 
0 

0 

T o t a l 
( 8 ) + (17) 

(18) 

1.74 
7.26 

+ 6 . 5 2 

0 
.21 

+ . 2 1 

1.74 
7.47 

+ 5 . 7 3 

1.42 
2.94 

+ 1 . 5 2 

4.12 
6.79 

+ 2 . 6 7 

5.54 
9.73 

+ 4 . 1 9 

7.28 
16.99 

+ 9 . 7 1 

7.28 
17.20 

+ 9 . 9 2 

1.75 
4.89 

+ 3 . 1 4 

9.03 
22.09 

+13.06 

0 
.16 

+ . 1 6 

0 
0 

0 

G r a n d 
to ta l 
(9)+ 
(17) 

(19) 

10 61 
30.76 

+20 .25 

1 77 
3 28 

+ 1 . 5 1 

12.28 
34 04 

+21.76 

3 96 
5 59 

+ 1 . 6 3 

26 22 
22 60 

—3 62 

30 18 
28 19 

—1 99 

40 69 
58 95 

+18.26 

42 46 
62 23 

+19.77 

18 00 
25 13 

+ 7 . 1 3 

60 46 
87 36 

+26 .90 

08 
— 12 

— 04 

1 86 
2.36 

+ . 5 0 

4 Including standbys subject to policy performances, 
n.a. Not available. 
NOTE.—See "Notes" foUowing table IV for sources and composition of various columns. 
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TABLE IV.—Ofiicial reserves and credit 
' [In biUions of U.S. 

The Eight: 
1959 . - -
1963—. 

Change 
Switzerland: 

1969 ._-
1963— 

Change 
The Eight and Switzerland: 

1959 
1963 -

Change 
United Kingdom: 

1959 
1963 

Change.. 
United States: 

1959 
1963 

Change -_. 
Reserve countries: 

1969 
1963- -.- . . . 

Change 
Group of Ten: 

1969 
1963 -

Change 
Group of Ten and Switzer

land: 
1959 
1963 

Change 
Rest of world: 

1959 
1963 

Change 
AU countries: 

1959 
1963 

Change _ 
Bis: 

1959 
1963 

Change 
Other international organi

zations: 
1959 
1963 

Change 

Reserves 

Gold and foreign 
exchange 

Gold 

(1) 

9.34 
13.62 

+4.28 

1.93 
2.82 

+.89 

11.27 
16.44 

+5.17 

2.51 
2.48 

- . 0 3 

19.61 
15.60 

-3.91 

22.02 
18.08 

-3.94 

3L36 
31.70 

+.34 

33.29 
34.52 

+1.23 

4.59 
5.68 

+L09 

37.88 
40.20 

+2.32 

- . 1 3 
- . 2 8 

- . 1 5 

2.44 
2.36 

- . 0 8 

Foreign 
ex

change 

(2) 

6.07 
9.88 

+3.81 

.13 

.25 

+.12 

6.20 
10.13 

+3.93 

.24 

.17 

- . 0 7 

0 
.21 

+.21 

.24 

.38 

+.14 

6.31 
10.26 

+3.96 

6.44 
10.61 

+4.07 

12.66 
14.66 

+1.90 

19.10 
25.07 

+5.97 

0 
0 

0 

0 
0 

0 

Sub
total 

(l)+(2) 

(3) 

15.41 
23.50 

+8.09 

2.06 
3.07 

+1.01 

17.47 
26.57 

+9.10 

2.76 
2.65 

- . 1 0 

19.51 
15.81 

-3.70 

22.26 
18.46 

-3.80 

37.67 
41.96 

+4.29 

39.73 
45.03 

+5.30 

17.25 
20.24 

+2.99 

56.98 
65.27 

+8.29 

- . 1 3 
- . 28 

- . 1 5 

2.44 
2.36 

- . 0 8 

Other 

Gold 2 
tranche 

(4) 

0.86 
1.80 

+.94 

0 
0 

0 

.86 
L80 

+.94 

.07 

.49 

+.42 

2.00 
1.04 

- . 9 6 

2.07 
L53 

- .54 

2.93 
3.33 

+.40 

2.93 
3.33 

+.40 

.32 

.61 

+.29 

3.26 
3.94 

+.69 

0 
0 

0 

0 
0 

0 

Special 
U.S. 

bonds 

(5) 

0 
.61 

+.61 

0 
.05 

+ 06 

0 
.66 

+.66 

0 
0 

0 

0 
0 

0 

0 
0 

0 

0 
.61 

+.61 

0 
.66 

+.66 

0 
.06 

+.06 

0 
.71 

+.71 

0 
0 

0 

0 
0 

0 

Swaps 
used by 

other 
party 

(6) 

0 
.16 

+.16 

0 
.08 

+.08 

0 
.24 

+.24 

0 
0 

0 

0 
.06 

+.06 

0 
.05 

+.05 

0 
.21 

+.21 

0 
.29 

+.29 

0 
0 

0 

0 
.29 

+.29 

0 
.16 

+.15 

0 
0 

0 

Mis
ceUa
neous 

(7) 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

Sub
total 
(4) to 

(7) 

(8) 

0.86 
2.67 

+1.71 

0 
.13 

+.13 

.86 
2.70 

+1.84 

.07 

.49 

+.42 

2.00 
L09 

- . 9 1 

2.07 
1.68 

- . 4 9 

2.93 
4.16 

+1.22 

2.93 
4.28 

+1.36 

.32 

.66 

+.34 

3.25 
4.94 

+L69 

0 
.15 

+.15 

0 
0 

0 

Total 
reserves 
(3)+(8) 

(9) 

16.27 
26.07 

+9.80 

2.06 
3.20 

+L14 

18.33 
29.27 

+10.94 

2.82 
3.14 

+.32 

21.51 
16.90 

-4.61 

24.33 
20.04 

-4.29 

40.60 
46.11 

+5.51 

42.66 
49.31 

+6.65 

17.57 
20.90 

+3.33 

60.23 
70.21 

+9.98 

- . 1 3 
- . 1 3 

0 

2.44 
2.36 

- . 0 8 

1 Data for other reserves and credit facUities are incomplete and partly estimated-
2 Including super gold tranche. 
3 Beyond the gold tranche. 
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facilities ^ Dec. 31 , 1959 and Dec. 31 , 1963 

doUars equivalent] 

Credit faciUties 

Assured 

Swaps 
unacti-
vated 

(10) 

0 
.95 

+.96 

0 
.08 

+ 08 

1 L03 

+1.03 

.60 

+.60 

L68 

+1.58 

1 2.08 

+2.08 

3.03 

+3.03 

1 3.11 

+3.11 

1 .05 

+.05 

1 3.16 

+3.16 

1 .01 

+.01 

0 

1 ^ 
0 

I M F 
stand-
bys 3 

(11) 1 

0 

0 1 
0 

0 
0 

0 

0 
0 

0 

0 
.61 

+.61 

0 
0 

0 

0 
.61 

+.61 

0 
.51 

+.51 

0 
.61 

+.61 

0 
0 

0 

.51 

+.51 

0 

1 ^ 
0 

0 

1 ^ 
0 

Other 
credit 
• lines 

(12) 

Sub
total 

(10,11 
12) 

(13) 

0 
.95 1 

+.95 

0 
.08 

+.08 

0 
L03 

+L03 

0 
LOI 

+1.01 

0 
L58 

+L68 

0 
2.69 

+2.59 

0 
3.64 

+3.54 

0 
3.62 

1 +3.62 

0 
,06 

+.06 

0 
3.67 

+3.67 

0 
1 .01 

+.01 

0 

1 ^ 0 

Subject to negotiation 

Other 
IMF 4 

tranches 

(14) 

3.80 
3.74 1 

- . 06 

0 
0 

0 

3.80 
3.74 

- . 06 

1.96 
L44 

- . 5 1 

4.12 
4.12 

0 

6.07 
5.56 

- . 6 1 

9.87 
9.30 

- . 57 

9.87 
9.30 

- . 57 

3.03 
4.18 

+1.16 

12.90 
13.48 

+.68 

0 
I 0 

0 

0 
0 

0 

Poten
tial 

credit 
lines 

(15) 

Sub
total 
(14) 

+(15) 

(16) 

3.80 
3.74 

- . 06 

0 
0 

0 

3.80 
3.74 

- . 06 

L96 
1.44 

- . 5 1 

4.12 
4.12 

0 

6.07 
6.56 

- . 5 1 

9.87 
9.30 

- . 57 

9.87 
9.30 

- . 57 

3.03 
4.18 

+L15 

12.90 
13.48 

+.68 

0 
0 

0 

0 
0 

0 

Total 
credit 

facilities 
(13)+(16) 

(17) 

3.80 
4.69 1 

+.89 

.08 

+.08 

3.80 
4.77 

+.97 

L95 
2.46 

+.50 

4.12 
5.70 

+1.58 

6.07 
8.16 

+2.08 

9.87 
12.84 

+2.97 

9.87 
12.92 

+3.05 

3.03 
4.23 

+1.20 

12.90 
17.16 

+4.25 

0 
.01 

+.01 

0 
0 

0 

Total 
(8)+(17) 

(18) 

4.66 
7.26 1 

+2.60 

0 
.21 

+.21 

4.66 
7.47 

+2.81 

2.02 
2.94 

+.92 

6.12 
6.79 

+.67 

8.14 
9.73 

+L69 

12.80 
16.99 

+4.19 

12.80 
17.20 

+4.40 

3.35 
4.89 

+1.54 

16.15 
22.09 

+5.94 

0 
.16 

+.16 

0 
0 

0 

Grand 
total 
(9)+ 
(17) 

(19) 

20 07 
30 76 

+10.69 

2 06 
3 28 

+1.22 

22 13 
34 04 

+11.91 

4.77 
6 59 

+.82 

25 63 
22 60 

—3 03 

30 40 
28 19 

—2 21 

60 47 
68.95 

+8.48 

52 63 
62.23 

+9.70 

20.60 
25.13 

+4.63 

73.13 
87.36 

+14.23 

- . 1 3 
—.12 

+.01 

2.44 
2.36 

1 -.08 

4 Including standbys subject to poUcy performance. 
n.a. Not avaUable. 
NOTE.—See "Notes" on next page for sources and composition of various columns. 
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Notes to tables I - I V 

Table column numbers 

1. Gold. Figures are published data from International Financial Statistics (IFS). 
2. Foreign exchange. Figures are pubUshed in IFS. 
3. Subtotal of (1) and (2) represents the sum of gold and foreign exchange (primary reserves). 
4. Gold tranche, including super gold tranche, is published in IFS. 
5. Special U. S. bonds represent U.S. Government nonmarketable obUgations payable in foreign currencie s 

or in U.S. doUars, with an original maturity of more than one year, and convertible at the option of the holder 
into short-term Treasury obligations. 

6. Swaps used by other party represent that part of a reciprocal swap arrangement that corresponds to a 
swing credit that has been drawn upon by the other party, and is therefore an asset of the drawee country. 
Where swaps have been activated and amounts are held in the form of foreign exchange, they appear under 
"foreign exchange." The total amounts for swaps included in the tables wUl always add up to twice the 
original amount available to one party in the case of a group of countries that includes both parties to the 
swap. 

7. Miscellaneous includes, but is not limited to, forward or other availabilities, long-term mobUizable 
securities and other foreign assets that have been acquired by monetary authorities, such as IBRD notes, etc. 

9. Total reserves represent the sum of primary and other reserves. Total may not be statistically exact 
since some countries treat special U.S. bonds as part of foreign exchange reserves and therefore there may be 
some element of double counting. This also applies to Columns 8,18, and 19. 

10. Swaps unactivated. This represents the standby facUities that have been established under swap 
agreements but not activated in the sense of reciprocal acquisition of foreign exchange. 

11. I M F standbys. This column would include standby facUities that can be drawn upon without further 
policy review; there was one of these in existence on December 31,1963. 

12. Other credit lines. This column would include bilateral or other assured credit Unes that may exist 
now or in the future. 

14. Other I M F tranches. The amount shown in this column (together with the amount in column 11) 
represents for each country the undrawn portion of four credit tranches, which if drawn in full would bring 
the currency holdings of the IMF in that country's currency to 200 percent of quota. 

16. Potential credit lines. This column registers the potentiality is other credit facUities that may be 
negotiated, or may be avaUable after negotiation under some kind of policy review. 

18. Total of other reserves and credit facilities. This is the sum of all the items except gold and foreign 
exchange reserves. 
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0 . Emminger German Bundesbanli 
I taly G. Rota Ministry of the Treasury 

R. Ossola Banli of I ta ly 
Japan Gengo Suzulii Ministry of Finance 

Malioto Watanabe Ministry of Finance 
Haruo Mayekawa Bank of Japan 

Netherlands Jhr . E . van Lennep Ministry of Finance 
Prof. S. Pos thuma Netherlands Bank 

Sweden Krister Wickman Ministry of Finance 
S. F . Joge Bank of Sweden 

United Kingdom Sir Denis Rickett H . M. Treasury 
M. PL Parsons Bank of England 

United States Robert V. Roosa Treasury Depar tment 
J. Dewey Daane Federal Reserve System 

Secretaries 
Pierre Esteva Bank of France 
G. Schleiminger German Bundesbank 
L. P . Thompson-McCausland Bank of England 
T. de Vries Netherlands Bank 
George H . Willis U.S. Treasury 
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Observers 
M. Ikl^ National Bank of Switzerland 
J. J. Polak IMF staff 
J. Cottier OECD staff 
Milton Gilbert BIS staff 

EXHIBIT 50.—Other Treasury testimony published in hearings before congres
sional committees, July 1, 1963—June 30, 1964 

Secretary of the Treasury Dillon 
Statement on the U.S. balance of payments, published in hearings before the 

Joint Economic Committee, Congress of the United States, 88th Congress, 1st 
session, Part 1, July 8, 1963, pages 8-30. 

Statement in support of legislation relating to the International Bank for 
Reconstruction and Development and the Inter-American Development Bank, 
published in hearings before the Committee on Banking and Currency, House of 
Representatives, 88th Congress, 1st session, on H.R. 7405, a bill to amend the 
Bretton Woods Agreements Act to authorize the U.S. Governor of. the Inter
national Bank for Reconstruction and Development to vote for an increase in 
the Bank's authorized capital stock, and H.R. 7406, a bill to provide for increased 
participation by the United States in the Inter-American Development Bank, 
and for other purposes, July 11, 1963, pages 2-9. 

Statement in connection with participation of the United States in the Inter-
American Development Bank and the International Development Association, 
published in hearings before the Committee on Foreign Relations, U.S. Senate, 
88th Congress, 1st session, on H.R. 7406, an act to provide for increased partic
ipation by the United States in the Inter-American Development Bank, and for 
other purposes, and S. 2214, a bill to amend the International Development 
Association Act to authorize the United States to participate in an increase in 
the resources of the International Development Association, November 15, 1963, 
pages 2-9. 

Statement on proposed grain sales to the Soviet bloc, published in hearings 
before the Committee on Banking and Currency, U.S. Senate, 88th Congress, 
1st session, on S. 2310, a bill to prohibit any guaranty by the Export-Import Bank 
or any other agency of the Government of payment of obligations of Communist 
countries, November 20, 1963, pages 74-78. 

Statement on interest rates and the problem of international capital flows and 
on balance-of-payments improvement, published in hearings before the Joint 
Economic Committee, Congress of the United States, 88th Congress, 2d session, 
on January 1964 Economic Report of the President, Part 1, January 28, 1964, 
pages 166-169. 

Statement on behalf of S. 2214, published in hearings before the Committee 
on Banking and Currency, House of Representatives, 88th Congress, 2d session, 
on S. 2214, an act to amend the International Development Association Act to 
authorize the United States to participate in ari increase in the resources of the 
International Development Association March 23, 1964, pages 3-25. 

Under Secretary of the Treasury for Monetary Affairs Roosa 
Statement on U.S. borrowings of foreign currencies, published in hearings 

before the Joint Economic Committee, Congress of the United States, 88th 
Congress, 1st session, on the U.S. balance of payments, July 9, 1963, pages 96-101. 

Assistant Secretary of the Treasury Bullitt 
Statement in support of the proposal to increase the authorized capital of the 

International Bank for Reconstruction and Development by $1 billion, published 
in hearings before the Committee on Banking and Currency, House of Repre
sentatives, 88th Congress, 1st session, on H.R. 7405, a bill to amend tjie Bretton 
Woods Agreements Act to authorize the U.S. Governor of the International Bank 
for Reconstruction and Development to vote for an increase in the Bank's author
ized capital stock, and H.R. 7406, a bill to provide for increased participation 
by the United States in the Inter-American Development Bank and for other 
purposes, July 11, 1963, page 146. 
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Statement on increase in resources of the International Development Associ
ation, published in hearings before the Subcommittee on International Finance 
of the Committee on Banking and Currency, House of Representatives, 88th 
Congress, 1st session, on H.R. 9022, a bill to amend the International Develop
ment Association Act to authorize the United States to participate in an increase 
in the resources ofthe International Development Association, December 3, 1963, 
pages 2-8. 

Statement on increase in resources of the International Development Asso
ciation, published in hearings before the Committee on Banking and Currency, 
House of Representatives, 88th Congress, 2d session, on H.R. 9022, a bill to 
amend the International Development Association Act to authorize the United 
States to participate in an increase in the resources of the International Develop
ment Association, January 8, 1964, pages 2-8. 

Gold and Silver Operations 

EXHIBIT 51.—Amendment to the gold regulations, April 24, 1964 

Title 31—MONEY AND FINANCE: TREASURY 

Chapter I—Monetary Offices, Department of the Treasury 

P A R T 53—INSTRUCTIONS OF THE SECRETARY OF THE TREASURY CONCERNING 
WRONGFULLY WITHHELD GOLD COIN AND GOLD BULUON DELIVERED AFTER 
JANUARY 17, 1934 

PART 54—GOLD REGULATIONS 

Removal of Delivery Requirements for Gold Certificates and General License 
to Hold Gold Certificates 

1. The Order of the Secretary of the Treasury of December 28, 1933, as sup
plemented and amended by Orders of the Secretary of the Treasury of Janu-
uary 15, 1934, and July 14, 1954, which required the delivery to the United States 
of gold bullion, gold certificates and gold coins situated in the United States, 
except gold coins made prior to April 5, 1933, is hereby amended to exempt gold 
certificates from the provisions of such Order, as amended. The amendatory 
order will read as follows: 

DEPARTMENT OF THE TREASURY 

OFFICE OF THE SECRETARY 

Delivery of Gold Coin, Gold Bullion and Gold Certificates to the Treasurer of the United 
Staies 

Change in Requirements 
The Order of the Secretary of the Treasury of December 28, 1933, as supple

mented and amended by the Orders of the Secretary of the Treasury of January 15, 
1934, and July 14, 1954 (19 F.R. 4331), required the dehvery to the United States 
of gold certificates and gold coin situated in the United States, except gold coins 
made prior to April 5, 1933. 

In my judgment the delivery requirements with respect to gold certificates 
are no longer necessary to protect the currency system of the United States. 

Accordingly, by virtue of the authority vested in me by section ll(n) of the 
Federal Reserve Act, as amended (12 U.S.C. 248(n)), I hereby amend effective 
upon publication in the Federal Register, the Order of the Secretary of the Treasury 
of December 28, 1933, as supplemented and amended by the Orders of the Sec
retary of the Treasury of January 15, 1934, and July 14, 1954, by deleting ''gold 
certificates" wherever the same appears therein. 

Gold certificates will continue to be exchangeable in other lawful coin or cur
rency as provided in 31 U.S.C. 773(a). 

In view of the foregoing amendment to the Order of the Secretary of the Treas
ury of December 28, 1933, as supplemented and amended, exempting gold certifi
cates from the provisions thereof, the Instructions of the Secretary of the Treasury 
Concerning Wrongfully Withheld Gold Coin, Gold Bullion and Gold Certificates 
Delivered after January 17, 1934 (31 CFR 53.1) are hereby amended by deleting 
therefrom "gold certificates" wherever the same appears therein. 
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This amendment is effective upon publication in the Federal Register and is 
made without notice and public procedure thereon as such proceedings are 
deemed to be unnecessary. 

The heading of Part 53 is changed to read as set forth above, and § 53.1 is 
amended to read as follows: 

§53.1—Wrongfully withheld gold coin and gold bullion delivered after January 17, 
1934 

The Order of the Secretary of the Treasury dated January 15, 1934, as amended, 
supplementing the Order of December 28, 1933, requiring the delivery of gold 
coin and gold bullion to the Treasurer of the United States provides, in part, 
as follows: 

* * * I, Henry Morgenthau,-^Jr., Secretary of the Treasury, do hereby fix 
midnight of Wednesday, January 17, 1934, as the expiration of the period within 
which any gold coin or gold bullion may be paid and delivered to the Treasurer 
of the United States in compliance with the requirements contained in such 
Order of December 28, 1933, as arnended. 

In the event that any gold coin or gold bullion withheld in noncompliance with 
said Order and of this Order are offered after January 17, 1934, to the Secretary 
of the Treasury, the Treasurer of the United States, any United States mint or 
assay office, or to any fiscal agent of the United States, there shall be paid therefor 
only such part or none of the amount otherwise payable therefor as the Secretary 
of the Treasury may from time to time prescribe and the whole or any balance 
shall be retained and applied to the penalty payable for failure to comply with 
the requirements of such Order and of this Order. The acceptance of any such 
coin or bullion after January 17, 1934, whether or not a part or all of the amount 
otherwise payable therefor is so retained, shall be without prejudice to the right 
to collect by suit .or otherwise the full penalty provided in Section ll(n) of the 
Federal Reserve Act, as amended, less such portion of the penalty as may have 
been retained as hereinbefore provided. 
Subject to the rights reserved in said Order of January 15, 1934, supplementing 
the order of December 28, 1933, requiring the delivery of gold coin and gold bullion 
to the Treasurer of the United States and without prejudice to the right to alter 
or amend these instructions from time to time by notice to the Treasurer of 
the United States, the United States mints and assay offices, and the Federal 
Reserve banks, I do hereby prescribe that in the event that any gold coin or gold 
bullion held in noncompliance with said order of December 28, 1933, as amended, 
and said order of January 15, 1934, are offered after January 17, 1934, to the 
Secretary of the Treasury, the Treasurer of the United States, any United States 
mint or assay office or to any fiscal agent of the United States, the Secretary of 
the Treasury, the Treasurer of the United States, any United States mint or 
assay office, and the fiscal agents of the United States shall pay for such gold 
coin the dollar face amount thereof, and for gold bullion $20.67 an ounce. Mem
ber banks of the Federal Reserve System may receive such gold coin and gold 
bullion for account of the Treasurer of the United States and forthwith forward 
the same to the Secretary of the Treasury, the Treasurer of the United States, 
any United States mint or assay office or any fiscal'agent of the United States, 
whichever is nearest. 

(Sec. 3, 48 stat. 2; 12 U.S.C. 248(n)) 
2. Section 54.2(b) Delivery requirements of 1933 gold orders of the Gold Regu

lations (31 CFR Part 54) is being amended in order to reflect the removal of the 
delivery requirements for gold certificates in § 53.1 of this chapter and the addition 
of § 54.83 licensing the holding of gold certificates. Section 54.2(b) as amended, 
will read as follows: 

§54.2—General provisions 

(b) Delivery requirements of 1933 gold orders. Executive Order 6102 of April 5, 
1933, Executive Order 6260 of August 28, 1933 (31 CFR 1936 ed. Part 50), and 
the order of the Secretary of the Treasury of December 28, 1933, as amended and 
supplemented, required that, with certain exceptions, all persons subject to the 
jurisdiction of the United States deliver to the United States gold coins, gold 
bullion and gold certificates situated in the United States and held or owned by 
such persons on the dates of such orders. Gold coins having a recognized special 
value to collectors of rare and. unusual coin, including all gold coins made prior 

743-160^65>^-^5 
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to April 5, 1933, and gold certificates of the type issued before January 30, 1934, 
have been exempted from such delivery requirement. The regulations in this 
part do not alter or affect in any way the requirements under said orders to deliver 
gold bullion, and gold bullion required to be delivered pursuant to such orders 
is still required to be delivered and may be received in accordance with the 
Instructions of the Secretary of the Treasury of January 17, 1934 (§53.1 of this 
chapter), subject to the rights reserved in such instructions. 

3. A new subpart I, consisting of one section, §54.83, is being added to the Gold 
Regulations (31 CFR Part 54). This new subpart, the text of which is set forth 
below, grants in §54.83 a general license to all persons subject to the jurisdiction 
of the United States to acquire, hold, dispose of, export and import. United States 
gold certificates issued before January 30, 1934, which are situated inside or 
outside the United States. Subpart I will read as follows: 

Subpart I—General License To Hold Gold Certificates 

§54.83—General license; gold certificates 

A general license is hereby granted licensing all persons subject to the jurisdiction 
of the United States, as defined in §54.4(13), to acquire, hold, dispose of, export 
and import United States gold certificates issued before January 30, 1934. This 
general license applies to any such gold certificates whether situated inside or 
outside of the United States. Such certificates shall not be redeemable in gold, 
but may be exchanged at the dollar face amount therof in other coins and cur
rencies of the United States which may be lawfully acquired and are legal tender 
for public and private debts. 

The foregoing amendment of §54.2 (b) and new subpart I are effective upon 
publication in the Federal Register. They are added to the Gold Regulations 
without notice and public procedure thereon as such proceedings are deemed to be 
unnecessary. 
(Sec. 64.83 issued under sec. 5(b), 40 Stat! 415, as amended, sec. 3, 48 Stat. 2; 12 U.S.C. 96a, 12 U.S.C. 248(n); 
E.O. 6260, August 28, 1933, as amended by E.O. 10896, November 29, 1960, E.O. 10905, January 14, 1961, 
and E.O. 11037, July 20, 1962; E.O. 9193, as amended, 7 F.R. 6205; 3 CFR 1943 Cum. Supp.) 

[SEAL] DOUGLAS DILLON, 
Secretary of the Treasury. 

[F.R. Doc. 64-4160; Filed, Apr. 24, 1964; 8:62 a.m.] 

EXHIBIT 52.—Press Release, March 25, 1964, announcing that silver certificates 
will be redeemed only in bullion 

Treasury Secretary Douglas Dillon tonight announced that silver certificates 
will henceforth be redeemed in silver bullion only. 

The Secretary explained that Treasury's dwindling stock of silver dollars has 
been channeled to the greatest extent feasible to certain Western States where 
some circulation of silver dollars has been traditional. However, heavy drains by 
coin collectors and dealers have now reduced the Treasury's stock of silver dollars, 
which was about 28 million on January 1, to approximately 3 million, virtually 
all of which have special numismatic value. These silver dollars cannot be 
equitably distributed by redeeming silver certificates. Moreover, their release 
would not serve auy purpose in adding to the suppply of circulating coins, since 
these silver dollars with special numismatic value would be entirely absorbed by 
coin dealers and collectors. 

In providing that silver certificates will now be redeemed only in silver bullion, 
the Secretary of the Treasury has exercised on option provided in legislation 
passed by Congress last June. Holders of silver certificates may redeem them for 
silver bullion at the monetary value of $1.292929292 an ounce at the New York 
and San Francisco assay offices, not at the Treasury. Thus, holders of silver 
certificates may continue to exercise their legal right to demand an amount of silver 
precisely equal to the silver content of a standard silver dollar. 

While silver dollars have not been minted since 1935, nearly one-half billion of 
these coins have been put into circulation in the last hundred years. These silver 
dollars will continue to circulate freely alongside their paper money counterparts. 
The Congress has been considering appropriations that would provide for further 
coinage of silver dollars. Meanwhile, mint facihties are currently being fully 
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utilized in supplying the subsidiary and minor coins that serve an essential function 
as a means of payment in all parts of the country, and for which there are no 
substitutes. 

The eventual disposition of the existing small Treasury stocks of silver dollars 
will be carefully considered in the light of existing circumstances at a later date. 

EXHIBIT 53.—Other Treasury testimony published in hearings before congres-
, sional committees, July 1, 1963-June 30, 1964 

Under Secretary of the Treasury Roosa 
Statement on silver legislation relating to the coinage uses of silver published 

in hearings before the Committee on Banking and Currency, U.S. Senate, 88th 
Congress, 2d Session, on S. 2671, a bill to reduce the silver content of all U.S. 
silver coins, and for other purposes, April 1 and 2, 1964, pages 42-62. 

General Counsel Belin and Leland Howard, Director, Office of Domestic Gold 
and Silver Operations 

Statements on gold legislation published in hearings before the Committee on 
Interior and Insular Affairs, U.S. Senate, 88th Congress, 1st Session, on S. 100, 
S. 1273, and S. 2125, bills designed to stimulate domestic gold production, and 
for other purposes, July 15-17 and October 23, 1963, pages 34-45. 

Leland Howard, Director, Office of Domestic Gold and Silver Operations 
Statement on Treasury Department gold policy published in hearings before, 

the Committee ori Interior and Insular Affairs, U.S. Senate, 88th Congress, 1st 
Session, October 23, 1963, pages 214-16. 

Orgjanization and Procedure 

EXHIBIT 54.—Treasury Department orders relating to organization and procedure 

No. 107, REVISION No. 10, AUGUST 9, 1963.—AUTHORITY TO AFFIX SEAL OF THE 
TREASURY DEPARTMENT .. 

By virtue of the authority vested in me as Secretary of the Treasury, including 
the authority conferred by section 161 of the Revised Statutes, it is hereby 
ordered that: 

1. Except as provided for in paragraph 2, the following officers are authorized 
to affix the Seal of the Treasury Department in the authentication of originals 
and copies of books, records, papers, writings, and documents of the Department, 
for all purposes, including the purposes authorized by 28 U.S.C. 1733(b): 

(a) In the Office of Administrative Services: 
(1) Director of Administrative Services 
(2) Chief, General Services Division 
(3) Chief, Printing and Procurement Division 
(4) Chief, Directives Control and Distribution Branch 

(b) In the Internal Revenue Service: 
(1) Commissioner of Internal Revenue 
(2) Director, and Assistant Director, Collection Division 
(3) Chief, and Assistant Chief, Disclosure and Liaison Branch, 

Collection Division 
(c) In the Bureau of Customs: 

(1) Commissioner of Customs 
(2) Assistant Commissioner of Customs 
(3) Deputy Commissioner, Division of Management and Controls 
(4) Deputy Commissioner, Division of Investigations and Enforce

ment 
(5) Deputy Commissioner, Division of Appraisement Administration 

(d) In the Bureau of the Public Debt: 
(1) Commissioner of the Public Debt 
(2) Deputy Commissioner in Charge of the Chicago Office 
(3) Assistant Deputy Commissioner in Charge of the Chicago Office 
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(e) In the U.S. Coast Guard: 
(1) Commandant 
(2) Assistant Commandant 
(3) Administrative Aide to the Commandant 

2. Copies of documents which are to be published in the Federal Register 
may be certified only by the officers named in paragraph 1(a) of this Order. 

3. The Director of Administrative Services, the Commissioner of Internal 
Revenue Service, the Commissioner of the Public Debt, and the Commandant 
of the U.S. Coast Guard are authorized to procure and maintain custody of the 
dies of the Treasury Seal. 

The officers authorized in paragraph 1(c) may make use of such dies. 
A. E. W E A T H E R B E E , 

Administrative Assistant Secreiary. 

No. 150-59, FEBRUARY 11, 1964.—REDESIGNATION OF INTERNAL R E V E N U E R E 
GIONS AND REGIONAL SERVICE C E N T E R S 

By virtue of the authori ty vested in me as Secretary of the Treasury by Re
organization Plan No. 26 of 1950, Reorganization Plan No. 1 of 1952, section 7621 
of the Internal Revenue Code of 1954, as amended, and Executive Order 10289, 
approved September 17, 1951, made applicable to the In te rna l Revenue Code of 
1954 by Executive Order 10574, approved November 5, 1954, it is hereby ordered: 

1. Redesignation of "regions. The titles of the Internal Revenue regions and 
the offices of the Regional Commissioners of Internal Revenue, as provided by 
Treasury Depar tment Order No. 150-58, dated May 17, 1963, are modified as 
follows: 

Previous Title New Title 
Atlanta Southeast 
Boston Northeast 
Chicago Midwest 
Cincinnati , Central 
Dallas Southwest ^ 
New York City New York 
Philadelphia Mid-Atlantic 
San Francisco Western 

2. Redesignation of regional service centers. Each of the regional service cen
ters established to assist the Internal Revenue regions in the performance of their 
assigned duties shall be identified by the name of the principal city in or near 
which the center is located, as determined by the Commissioner of Internal 
Revenue. 

3. Effective date. The provisions of this order shall be effective immediately 
except t ha t the Commissioner of Internal Revenue is authorized to make provi
sion for the use of existing forms, letterheads, s tamps, seals, and other identifying 
materials until they can be replaced in an economical and orderly fashion. 

4. Treasury Depar tment Order No. 150-58 dated May 17, 1963, and Treasury 
Decision 6698 dated December 20, 1963, are modified to the extent t h a t they are 
in conflict with this order. 

DOUGLAS D I L L O N , 
Secreiary of ihe Treasury. 

No. 150-60, J U N E 3, 1964 .—DELEGATION TO COMMISSIONER OF INTERNAL R E V 
E N U E AND TO C H I E F COUNSEL FOR THE INTERNAL R E V E N U E SERVICE OF CERTAIN 
COMPROMISE FUNCTIONS U N D E R SECTION 3469 OF THE R E V I S E D STATUTES 

By vir tue of the author i ty vested in me by Reorganization Plan No. 26 of 1950, 
there are hereby transferred to the Commissioner of Internal Revenue the func
tions of the Secretary of the Treasury, and to the Chief Counsel for the Internal 
Revenue Service the functions of the General Counsel for the Depar tment of the 
Treasury, under section 3469 of the Revised Statutes, as amended (31 U.S.C. 
194), insofar as claims arising in the administration of the internal revenue laws 
are concerned. 

The Commissioner or the Chief Counsel may, in such manner as he shall from 
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time to t ime direct, delegate to his subordinates any function transferred to him 
by this order. 

DOUGLAS D I L L O N , 
Secretary of the Treasury. 

No. 162-5, JANUARY 29, 1964 .—DELEGATION OF AUTHORITY TO THE COMMIS
SIONER OF ACCOUNTS To LIQUIDATE THE U.S. STUDY COMMISSION—SOUTHEAST 
R I V E R B A S I N S 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 
1950, the authori ty conferred upon the Treasury Depar tment by the President 
of the United States to liquidate the following agency is hereby delegated to the 
Commissioner of Accounts: 

Name of Agency 
The U.S.Study Commission— 

Southeast River Basins 

Date of Presidential Letter 
January 13, 1964 

DOUGLAS D I L L O N , 
Secreiary of ihe Treasury. 

N O . 167-53, J U L Y 19, 1963 .—DELEGATION OF FUNCTIONS TO THE COMMANDANT, 
U.S. COAST GUARD CONCERNING C E R T A I N DETERMINATIONS R E L A T I N G TO 
THE R E T I R E M E N T OF AN O F F I C E R OR E N L I S T E D M A N 

By vir tue of the authori ty vested in me by Reorganization Plan No. 26 of 1950 
and 14 U.S.C. 631, there are transferred to the Commandant , U.S. Coast Guard, 
the functions vested in the Secretary of the Treasury by 14 U.S.C. 243, 313a 
and 362, and 10 U.S.C. 1372(2) and 1374(b) concerning the determination, 
upon ret i rement of an officer or enlisted man, of the highest grade or ra t ing in 
which his performance of du ty was satisfactory. 

The Commandan t is authorized to provide for the performance of this function 
by the Chief, Office of Personnel. 

This delegation of authori ty supersedes t h a t previously granted in subpara
graph (34) of Treasury Depar tment Order No. 167-3. 

DOUGLAS D I L L O N , 

Secreiary of ihe Treasury. 

N O . 167-54, A U G U S T 21, 1963 .—DELEGATION OF FUNCTIONS TO THE COMMAN
DANT, U.S. COAST GUARD R E L A T I N G TO THE SETTLEMENT AND PAYMENT OF 
C E R T A I N CLAIMS 

By vir tue of the authori ty vested in the Secretary of the Treasury by Reorgan
ization Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the authori ty 
delegated to the Assistant Secretary of the Treasury by Treasury Depar tment 
Order No. 190 (Revision 1), there are transferred to the Commandant , U.S. 
Coast Guard, the functions of 10 U.S.C. 2736—added by Public Law 87-769, 
approved October 9, 1962—concerning the set t lement and payment of claims 
arising from property damage, personal injury, or death incident to the use of 
property of the United States and not cognizable under other law. 

With the exception of prescribing applicable regulations, the Commandan t 
may assign these functions for performance by subordinates in the Coast Guard. 

To the extent practicable the implementing regulations shall be uniform with 
those of the other Armed Services. 

J A M E S A. R E E D , 

Assistant Secreiary of the Treasury. 

No. 167-55, OCTOBER 2, 1963 .—DELEGATION OF FUNCTIONS TO THE COMMAN
DANT, U.S. COAST GUARD R E L A T I N G TO THE U S E OF APPROPRIATED F U N D S TO 
R E S T O R E , R E P L A C E , ESTABLISH, OR D E V E L O P COAST GUARD FACILITIES 

By virtue of the authori ty vested in the Secretary of the Treasury by Reorgan
ization Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the author i ty 
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delegated to the Assistant Secretary of the Treasury by Treasury Depar tmen t 
Order No. 190 (Revision 1), there are transferred to the Commandant , U.S. 
Coast Guard, the functions of Public Law 88-45, dated June 21, 1963, relating to 
t h e use of appropriated funds to restore, replace, establish, or develop Coast 
Guard facilities. 

The Commandant may provide for performance of these functions by subordi
nates in the Coast Guard. 

J A M E S A. R E E D , 

Assistant Secretary of ihe Treasury. 

No. 167-56, OCTOBER 23 ,1963 .—DELEGATION OF FUNCTIONS TO THE COMMANDANT, 
U.S. COAST GUARD CONCERNING THE APPOINTMENT, PROMOTION, SEPARATION, 
AND R E T I R E M E N T OF COAST GUARD OFFICERS 

By virtue of the authori ty vested in the Secretary of the Treasury by 
Reorganization Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the 
authori ty delegated to me by Treasury Depar tment Order No. 190 (Revision 1), 
there are transferred to the Commandant , U.S. Coast Guard the following func
tions set forth in Public Law 88-130 (approved September 24, 1963), concerning 
the appointment , promotion, separation, and ret irement of Coast Guard officers: 
Title 14, United States Code, Sections 41a (a), (b) and (d), 42(e), 211 (b) and (c), 
212 (b) and (c), 213 (b) and (c), 214(f), 258, 271(a), 277, 286(a), 292, 331, 334, and 
335. 

The Commandant may provide for performance by subordinates in the Coast 
Guard of the functions delegated herein. 

JAMES A. R E E D , 

Assistant Secretary of ihe Treasury. 

No. 167-57, JANUARY 2 , 1 9 6 4 . — D E L E G A T I O N OF FUNCTIONS TO THE COMMANDANT, 
U.S. COAST GUARD CONCERNING THE DETERMINATION OF W H E T H E R B I D S OR 
PROPOSALS ARE P R O P E R L Y C E R T I F I E D TO ASSURE NONCOLLUSION 

By virtue of the authori ty vested in the Secretary of the Treasury by 
Reorganization Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the authority 
delegated to me by Treasury Depar tment Order No. 190 (Revision 2), there is 
transferred to the (Commandant, U.S. Coast Guard the function of section 1-1.317, 
41 C F R (Federal Procurement Regulations) concerning the determination of 
whether bids or proposals are properly certified to assure noncollusion. 

The 'Commandant may assign the performance of this function to the 
Comptroller of the Coast Guard. 

JAMES A. R E E D , 

Assistant Secreiary of ihe Treasury. 

No. 167-58, JANUARY 29 ,1964 .—DELEGATION OF FUNCTIONS TO THE COMMANDANT, 
U.S. COAST GUARD CONCERNING E X C E P T I O N S TO THE R U L E S OF NAVIGATION 
FOR VESSELS 

By virtue of the authori ty vested in the Secretary of the Treasury by 
Reorganization Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the author i ty 
delegated to me by Treasury Depar tment Order No. 190 (Revision 2), there are 
transferred to the Commandant , U.S. Coast Guard, the functions of the Secretary 
of the Treasury under Public Law 88-163, approved October 30, 1963, concerning 
exceptions to the rules of navigation for vessels. 

Wi th the exception of prescribing apphcable rules and regulations, the 
Commandant may assign the functions transferred for performance by 
subordinates in the Coast Guard. 

JAMES A. R E E D , 

Assistant Secretary of the Treasury. 
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No. 167-59, F E B R U A R Y 13, 1964 .—DELEGATION OF FUNCTIONS TO THE COMMAN
DANT, U.S. COAST GUARD CONCERNING APPROVAL OF M I L I T A R Y AND CIVILIAN 
P E R S O N N E L FOR OCCUPANCY IN H O U S I N G 

The Secretary of Defense, in a memorandum dated December 13th, 1963, 
delegated his author i ty under 12 U.S.C. 1748(e) with respect to the Coast 
Guard—concerning approval of military and civilian personnel for occupancy in 
housing provided by 12 U.S.C. 1748h- i—to the Secretary of the Treasury. 

By vir tue of the author i ty vested in the Secretary of the Treasury by Reorgani
zation Plan No. 26 and 14 U.S.C. 631, and pursuant to the authori ty delegated 
to me by Treasury Depar tmen t Order No. 190 (Revision 2), the aforementioned 
function is hereby redelegated to the Commandant , U.S. Coast Guard. 

The Commandant may assign the function transferred for performance by 
subordinates in the Coast Guard. 

J A M E S A. R E E D , 
Assistant Secreiary of ihe Treasury. 

No. 167-60, F E B R U A R Y 17, 1964 .—DELEGATION OF F U N C T I O N S TO THE COMMAN
DANT, U.S. COAST GUARD CONCERNING THE GRANTING OF E A S E M E N T S ON R E A L 
P R O P E R T Y CONTROLLED BY THE COAST GUARD 

By virtue of the author i ty vested in the Secretary of the Treasury by Reorgani
zation Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to author i ty delegated 
to me by Treasury Depar tment Order No. 190 (Revision 2), there are transferred 
to the Commandant , U.S. Coast Guard, the functions of the Secretary under 40 
U.S.C. 319-319C, concerning the granting of easements on real property controlled 
by the Coast Guard. 

The Commandant may assign the performance of these functions to subordi
nates in the Coast Guard. 

JAMES A. R E E D , 
Assistant Secretary of the Treasury. 

No. 167-61, M A R C H 19, 1964 .—DELEGATION OF FUNCTIONS TO THE COMMANDANT, 
U.S. COAST GUARD CONCERNING F U R N I S H I N G S T O B E PROVIDED FOR PIOUSE-
KEEPING QUARTERS FOR GOVERNMENT P E R S O N N E L 

By virtue of the authori ty vested in the Secretary of the Treasury by Reorgani
zation Plan No. 26 of 1950 and 14 U.S.C. 631, and pursuant to the authori ty 
delegated to me by Treasury Depar tment Order No. 190 (Revision 2), there are 
transferred to the Commandant , U.S. Coast Guard the functions of the Secre
tary contained in Bureau of the Budget Circular A - l 5 (Revised), dated May 11, 
1962, concerning determinations as to the furnishings to be provided for house
keeping quarters for Government personnel. 

The Commandant may provide for performance by subordinates in the Coast 
Guard of the functions delegated herein. 

J A M E S A. R E E D , 
Assistant Secretary of the Treasury. 

No. 170-10, J U L Y 23, 1963 .—TRANSFER OF FUNCTION R E L A T I N G TO THE 
T Y P E W R I T E R COMPOSITION ON THE Treasury Bulletin 

By virtue of the author i ty vested in the Secretary of the Treasury by Reorgani
zation Plan No. 26 of 1950, and pursuant to the authorization given to me by 
Treasury Depar tment Order No. 190 (Revision No. 1), there is hereby transferred 
to the Bureau of Accounts the function of the Office of Administrative Services, 
Office of the Secretary, for typewriter composition on the Treasury Bulletin. 

Such personnel, records, and funds as the Commissioner of Accounts and I 
shall mutual ly determine to be related to the performance of this function are 
hereby ordered transferred to the Bureau of Accounts from the Office of Admin
istrative Services, Office of the Secretary. 

This order shall become effective immediately. 
A. E. W E A T H E R B E E , 

Administrative Assistant Secretary. 
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No. 175-1, SEPTEMBER 13, 1963 .—TRANSFER OF THE O F F I C E OF THE D I R E C T O R 
OF PRACTICE F R O M THE INTERNAL R E V E N U E SERVICE TO THE O F F I C E OF THE 
SECRETARY 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 
1950, it is hereby ordered t ha t the Office of the Director of Practice is transferred 
from the Internal Revenue Service to the Office of the Secretary of the Treasury 
to be under the immediate supervision of the General Counsel. 

Such personnel, funds, records, and equipment as are determined by the 
Commissioner of Internal Revenue and the General Counsel to be necessary 
to perform the functions of the Director of Practice shall be transferred to the 
Office of the Secretary as of July 1, 1963. 

DOUGLAS D I L L O N , 
Secretary of the Treasury. 

No. 185-2, J U N E 24, 1964.—ABOLISHMENT OF O F F I C E OF D E F E N S E L E N D I N G 
AND T R A N S F E R OF FUNCTIONS TO THE COMMISSIONER OF ACCOUNTS PERTAI NI NG 
TO L E N D I N G AND LIQUIDATION 

By vir tue of author i ty vested in the Secretary of the Treasury, including the 
author i ty in Reorganization Plan No. 26 of 1950 and the authori ty in Reorgani
zation Plan No. 1 of 1957, which authori ty has been delegated to me as Fiscal 
Assistant Secretary of the Treasury by Treasury Depar tment Order No. 190, 
Revision 2, dated October 23, 1963 (28 F.R. 11570) i t is ordered as follows: 

1. There are transferred to the Commissioner of Accounts all of the functions 
of the Secretary of the Treasury under Reorganization Plan. No. 1 of 1957, and 
all of the functions under section 409 of the Federal Ciyil Defense Act of 1950 
and section 302 of the Defense Production Act of 1950, as amended, together 
with the authorizations, allocations, and funds available or to be made available 
with respect to the transferred functions. The Commissioner of Accounts may 
make provisions for the performance of any of these functions by subordinates 
in the Bureau of Accounts. 

2. The personnel and records of the Office of Defense Lending estabhshed by 
Treasury Depar tment Order No. 185 are transferred to the Bureau of Accounts 
and the Office of Defense Lending is abolished. 

3. Treasury Depar tment Orders Nos. 181-3 dated December 7, 1954 (19 F.R. 
8488), and 185 dated June 28, 1957 (22 F.R..4730), and Office of Defense Lending 
Orders Nos. 1 dated July 1, 1957 (22 F.R. 5613), and 1-1 dated July 15, 1958 
(22 F.R. 5611), are rescinded. 

4. The provisions of this order shall be effective a t the close of June 30, 1964. 
J O H N K . CARLOCK, 

Fiscal Assistant Secretary. 

No. 190, R E V I S I O N N O . 2, OCTOBER 23, 1963.—SUPERVISION OF B U R E A U S AND 
PERFORMANCE OF FUNCTIONS IN THE TREASURY D E P A R T M E N T 

1. The following bureaus, offices, and staff assistants shall be under the 
direct supervision of the Secretary and the Under Secretary: 

Internal Revenue Service 
Assistant to the Secretary (Congressional Relations) 
Assistant to the Secretary (National Security Affairs) 
Assistant to the Secretary (Public Affairs) 
Special Assistants to the Secretary 
Director, Executive Secretariat 

2. The following bureaus, offices, and other organizational units shall be 
under the general supervision of the Secretary and. the Under Secretary and 
under the direct supervision of the officials indicated: 
., . A. Under Secretary for Monetary Affairs 

Deputy Under Secretary for Monetary Affairs 
Office of Financial Analysis 
Office of Domestic Gold and Silver Operations 
Office of Debt Analysis 
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The Assistant Secretary (International Affairs) and the Fiscal Assistant 
Secretary to the extent of their responsibihties for international and 
domestic monetary and fiscal policies. 

Assistant to the Secretary (Debt Management) 
Office of the Comptroller of the Currency 
United States Savings Bonds Division 

B. General Counsel 
Legal Division 
Office of Director of Practice 

C. Assistant Secretary 
Bureau of Customs 
Bureau of Engraving and Printing 
Bureau of Narcotics 
Office of Law Enforcement Coordination 
United States Coast Guard 

D.. Assistant Secretary (International Affairs) 
Office of International Affairs 
Office of Foreign Assets Control (through Assistant to the Secretary for 

National Security Affairs) 
E. Assistant Secretary (Tax pohcy, including international tax affairs) 

Office of Tax Legislative Counsel 
Office of Tax Analysis 

F. Assistant Secretary 
Bureau of the Mint 
United States Secret Service 

G. Fiscal Assistant Secretary 
Bureau of Accounts 
Bureau of the Public Debt 
Office of the Treasurer of the United States 
Office of Defense Lending 

H. Administrative Assistant Secretary 
Office of Administrative Services 
Office of Budget and Finance 
Office of Management and Organization 
Office of Personnel 
Office of Security 

3. The Under Secretary, the Under Secretary for Monetary Affairs, the General 
Counsel, and the Assistant Secretaries are authorized to perform any functions 
the Secretary is authorized to perform. Each of these officials, shall, perform 
functions under this authority in his own capacity and under his own title, and 
shall be responsible for referring to the Secretary any matter on which action 
should appropriately be taken by the Secretary. Each of these officials will ordi
narily perform under this authority only functions which arise out of, relate to, 
or concern the activities or functions of or the laws administered by or relating to 
the bureaus, offices, or other organizational units over which he has supervision. 
Any action heretofore taken by any of these officials in his own capacity and under 
his own title is hereby affirmed and ratified as the action of the Secretary. 

4. The following officers shall, in the order of succession indicated, act as Sec
retary of the Treasury in case of the death, resignation, absence, or sickness of the 
Secretary and other officers succeeding him, until a successor is appointed or until 
the absence.or sickness shall cease: 

A. Under Secretary 
B. Under Secretary for Monetary Affairs 
C. General Counsel 
D. Presidentially appointed Assistant Secretaries in the order in which they 

took the oath of office as Assistant Secretary 
5. Treasury Department Order No. 190 (Revision 1) is rescinded. 

DOUGLAS DILLON, 
Secreiary of ihe Treasury. 
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Advisory Committees 

EXHIBIT 55.—Advisory committees utilized by the Treasury Department under 
Executive Order 11007 

During the fiscal year 1964, the Secretary of the Treasury found the formation 
or use by the Department of the the following advisory committees to be in the 
public interest in accordance with the requirements of Executive Order 11007, 
dated February 26, 1962. The information concerning these committees is being 
published in the annual report in compliance with section 10 of the order. 

Office of the Secretary 

DEBT MANAGEMENT COMMITTEES 

The Treasury Department, in connection with debt management duties, uses 
in an advisory capacity the services of a number of committees representing 
organizations which form a cross section of the American financial community. 
The committees meet periodically, at the invitation of the Treasury, to discuss 
and advise upon current and future Federal financings. The Treasury finds dis
cussions with these advisory groups to be of great value, primarily in assessing 
the general market sentiment prior to a major refinancing of maturing obligations. 
Their recommendations are carefully considered by Treasury officials and serve 
as a part of the background environment for the final financing decisions. These 
committees are as foUows: 

American Bankers Association, Government Borrowing Committee 
Investment Bankers Association of America, Governmental Securities 

Committee 
National Association of Mutual Savings Banks, Committee on Govern

ment Securities and the Public Debt 
Life Insurance Association of America and American Life Convention, 

Joint Economic Policy Committee 
U.S. Savings and Loan League, National League of Insured Savings 

Associations, Advisory Committee on Government Securities 
Independent Bankers Association, Government Fiscal Policy Committee 

' Five meetings were held with the Government Borrowing Committee of the 
American Bankers Association in fiscal 1964, on July 23-24, October 22-23, 
January 29-30, April 19, 28, and June 24. 

Membership of the Committee was as follows: 
David M. Kennedy (Chairman) Chairman, Continental Illinois National Bank 

and Trust Company of Chicago, Chicago, 111. 
Henry C. Alexander Chairman, Morgan Guaranty Trust Company 

of New York, New York, N.Y. 
Julian B. Baird Advisory Director, The First National Bank of 

St. Paul, St. Paul, Minn. 
S. Clark Beise President, Bank of America N.T. & S.A., San 

Francisco, Calif, 
George Champion Chairman, The Chase Manhattan Bank, New 

York, N.Y. 
Kenton R. Cravens Chairman and Chief Executive Officer, Mercan

tile Trust Company, St. Louis, Mo. 
Robert V. Fleming Advisory Chairman of the Board, The Riggs 

National Bank of Washington, D.C, Wash
ington, D.C. 

Sam M. Fleming President, Third National Bank, Nashville, 
Tenn. 

Charles J. Gable, Jr. Senior Vice President, The First Pennsylvania 
Banking and Trust Company, Philadelphia, 
Pa. 

John M. Griffith President, The City National Bank of Taylor, 
Taylor, Tex. 

William F. Kelley President, The First Pennsylvania Banking and 
Trust Company, Philadelphia, Pa. 

M. Monroe Kimbrel Chairman, First National Bank, Thomson, Ga. 
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Frank L. King 

S. J. Kryzsko 

John J. Larkin 

Homer J. Livingston 

John A. Mayer 

George A. Murphy 

Reno Odlin 

F. Raymond Peterson 

R. A. Peterson 

James D. Robinson, Jr. 

James S. Rockefeller 

Earl B. Schwulst 

Norfleet Turner 

Joseph C. Welman 
Paul I. Wren 

Charls E. Walker 

William T. Heffelfinger 

Leslie C. Peacock 

Chairman, United California Bank, Los Angeles, 
Cahf. 

President, Winona National and Savings Bank, 
Winona, Minn. 

Vice President, First National City Bank, New 
York, N.Y. 

Chairman, The First National Bank of Chicago, 
Chicago, 111. 

President and Chief Executive Officer, Mellon 
National Bank and Trust Company, Pi t ts
burgh, Pa. 

Chairman, Irving Trust Company, New York, 
N.Y. 

Chairman and Chief Executive Officer, The 
Puget Sound National Bank, Tacoma, Wash. 

Chairman and Chief Executive Officer, First 
National Bank of Passaic County, Paterson, 
N.J . 

President, Bank of America N .T . & S.A., San 
Francisco, Calif. 

Chairman, The First National Bank of Atlanta, 
Atlanta, Ga. 

Chairman, First National City Bank, New York, 
N.Y. 

Chairman, The Bowery Savings Bank, New 
York, N.Y. 

Chairman, The First National Bank of Memphis, 
Memphis, Tenn. 

President, Bank of Kennett , Kennet t , Mo. 
Executive Vice President, Old Colony Trust 

Company, Boston, Mass. 
Executive Vice President and Executive Man

ager, The American Bankers Association, New 
York, N.Y. 

Federal Administrative Adviser, The American 
Bankers Association, Washington, D.C. 

Secretary, Economic Policy Committee, The 
American Bankers Association, New York, 
N.Y. 

Five meetings were held with the Governmental Securities Committee of the 
Investment Bankers Association in fiscal year 1964, on July 23-24, October 22-23, 
January 29-30, April 27-28, and June 24. 

Membership of the Committee was as follows: 

Robert B. Blyth (Chairman) First Vice President, The National City Bank, 
Cleveland, Ohio. 

Vice President, Discount Corp. of New York, 
New York, N.Y. 

Senior Vice President, National Bank of Detroit , 
Detroit , Mich. 

President, C. F . Childs and Co., Inc., Chicago, 
111. 

Vice President, First Boston Corporation, New 
York, N.Y. 

Executive Vice President, The Atlantic Na
tional Bank, Jacksonville, Fla. 

Senior Vice President, C. J . Devine and Com
pany, New York, N. Y. 

Senior Vice President, Wells Fargo Bank 
American Trust Company, San Francisco, 
Calif. 

Senior Vice President, United California Bank, 
Los Angeles, Calif. 

Senior Vice President, Chemical Bank New 
York Trust Company, New York, N.Y. 

Robert H. Bethke 

Milton S. Bosley 

F. Newell Childs 

Carl F . Cooke 

James. A. Cranford 

Stewart A. Dunn 

Lester H. Empey 

W. Wayne Glover 

Alfred H . Hauser 
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Senior Vice President, Harris Trust and Savings 
Bank, Chicago, 111. 

Vice President, Crocker-Citizens National Bank, 
San Francisco, Calif. 

President, Security First National Bank, Los 
Angeles, Calif. 

Senior Vice President and Treasurer, Morgan 
Guaranty Trust Company, New York, N.Y. 

Senior Vice President, Valley National Bank 
of Arizona, Phoenix, Ariz. 

Senior Vice President, The Northern Trust 
Company, Chicago, 111. 

Chairman, The First Boston Corporation, New 
York, N.Y. 

Vice President, Continental Illinois National 
Bank and Trust Company, Chicago, 111. 

Vice President, Irving Trust Company, New 
York, N.Y. 

Senior Vice President, The First National City 
Bank of New York, New York, N.Y. 

Senior Vice President, The First National Bank 
of Boston, Boston, Mass. 

President, Discount Corporation of New York, 
New York, N.Y. 

Vice President, The Chase Manha t t an Bank, 
New York, N.Y. 

Vice President, Bankers Trust Company, New 
•York, N.Y. 

Vice President, National Bank of Detroit , 
Detroit , Mich. 

Vice President, Republic National Bank, Dallas, 
Tex. 

Partner , Salomon Brothers and Hutzler, New 
York, N.Y. 

Vice President, Security First National Bank, 
Los Angeles, Calif. 

Vice President, United California Bank, Los 
Angeles, Calif.. 

Vice President, Mellon National Bank and 
Trust Company, Pit tsburgh, Pa . 

President, Aubrey G. Lanston and Company, 
Inc. , New York, N.Y. 

One meeting was held with the Committee on Government Securities and the 
Pubhc Debt of the National Association of Mutual Savings Banks in fiscal 1964, 
on April 22. 

Membership of the Committee was as follows: 

Hardin H. Hawes 

Alger J. Jacobs 

Frederick G. Larkin, Jr. 

Ralph E. Leach 

Eugene S. Lee 

Pa t G. Morris 

Emil J. Pat tberg, Jr. 

John H. Perkins 

William W. Pevear 

Delmont K. Pfeffer 

L. Sumner Pruyne 

Herber t N. Repp 

Robert B. Rivel 

Arthur W. Schlichting 

Charles H. Schmidt 

Lockett Shelton 

Girard L. Spencer 

Franklin Stockbridge 

Paul E. Uhl 

William J. Wallace 

C. Richard Youngdahl 

John W. Kress (Chairman) 

Edward P . Clark 

Morris D. Crawford 

C. Lane Goss 

Maynard L. Harris 

Samuel W. Hawley 

William B. Licklider 

Charles J. Lyon 

William A. Lyon 

Chairman, The Howard Savings Insti tution, 
Newark, N.J . 

.President, Arlington Five Cents Savings Bank, . 
Arlington, Mass. 

Vice President, The Bowery Savings Bank, 
New York, N.Y. 

Chairman of the Board, Worcester County 
Inst i tut ion for Savings, Worcester, Mass. 

Chairman of the Board, Suffolk Franklin 
Savings Bank, Boston, Mass. 

President, Peoples Savings Bank, Bridgeport, 
Conn. 

President, The United States Savings Bank, 
Newark, N.J . 

President-Treasurer, Society for Savings, Har t 
ford, Conn. 

President, Dry Dock Savings Bank, New York, 
' N,Y, ' " • " 
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Edward F . McGinley, Jr . 

Alfred C. Middlebrook 

Robert M. Morgan 

Barre t t C. Nichols 

R. Steward Rauch, Jr. 

William H. Smith 

Leo F . Stanley 

Crawford H. Stocker, Jr . 

Dr. Grover W. Ensley 

Saul B. Klaman 

Robert R. Boston 

President, Beneficial Mutua l Savings Bank, 
Philadelphia, Pa . 

Senior Vice President, Eas t River Savings Bank, 
N e w Y o r k , N.Y. 

President, Boston Five Cents Savings Bank, 
Boston, Mass. 

Executive Vice President, Maine Savings Bank, 
Portland, Maine. 

President, Philadelphia Savings Fund Society, 
Philadelphia, Pa . 

President, Holyoke Savings Bank, Holyoke, 
Mass, 

Vice President, The New Haven Savings Bahk, 
New Haven, Conn. 

President, Lynn Five Cents Savings Bank, 
Lynn, Mass. 

Executive Vice President, National Association 
of Mutua l Savings Banks, New York, N.Y. 

Staff Member, NAMSB 
Director .of Research, N A M S B 

Director-Counsel, Washington Office, NAMSB, 
Washington, D.C. 

One meeting was" held with the Joint Economic Policy Committee of the 
Life Insurance Association of America and the American Life Convention in 
fiscal 1964, on April 20. 

Membership of the Committee was as follows: 

Donald C. Slichter, (Chairman) President, Northwestern Mutua l Life Insurance 
Company, Milwaukee, Wis. 

President, Pacific Mutua l Life Ins . Co., Los 
Angeles, Calif. 

Executive Vice President, The Guardian Life 
Insurance Company of America, New York, 
N.Y. 

President, Bankers Life Insurance Company of 
Nebraska, Lincoln, Nebr. 

President and Chairman, John Hancock Mutua l 
Life Ins. Co., Boston, Mass. 

President, Metropoli tan Life Ins. Co., New 
York, N.Y. 

President, Jefferson Standard Life Insurance 
Company, Greensboro, N.C. 

Chairman of the Board, Massachusetts Mutua l 
Life Insurance Company, Springfield, Mass. 

President and Chairman, Equitable Life As
surance Society, New York, N.Y. 

President, Equitable Life Insurance Company, 
Washington, D.C. 

Chairman, Aetna Life Ins. Co., Hartford, Conn. 
President, Southland Life Ins. Co., Dallas, Tex. 

T. S. Burnet t 

George T. Conklin, Jr . 

George B. Cook 

Byron K. Ehiot t 

Gilbert W. Fi tzhugh 

Howard Holderness 

Leland J. Kalmach 

James F . Oates, Jr . 

Charles E. Phihips 

Olcott D. Smith 
Dan C. Wilhams 

Staff Members of the Associations 

American Life Convention: 
Arthur Fefferman, Director, Economic Analysis, Washington, D.C. • • 

Life Insurance Association of America: 
Bruce E. Shepard, Executive Vice President, New York, N.Y. 
Eugene M. Thor6, General Counsel and Vice President, Washington, D.C. 
James J. 0 'Leary , Vice President and Director of Economic Research, New 

York, N.Y. 
Ralph J. McNair , Assistant Vice President, Washington, D.C. 

A meeting was held with the Advisory Committee on Government Securities 
of the Savings and Loan Business in fiscal 1964, on April 23. 
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Membership of the Committee was as follows: 
Vice President, First Federal Savings and Loan 

Association, Detroit, Mich. 
President, Hartford Federal Savings and Loan 

Association, Hartford, Conn. 
President, Minnesota Federal Savings and Loan 

Association, St. Paul, Minn. 
President, Mutua l Savings and Loan Associa

tion, For t Worth, Tex. 
Vice President, First Western Savings and Loan 

Association, Las Vegas, Nev. 
President, Chase Federal Savings and Loan 

Association, Miami Beach, Fla. 
President, Atlanta Federal Savings and Loan 

Association, Atlanta, Ga. 
President, First Federal Savings and Loan 

Association, Chicago, 111. 
Executive Vice President, The Citizens Savings 

Association, Canton, Ohio. 
President, Leader Federal Savings and Loan 

Association, Memphis, Tenn. 
Vice President, California Federal Savings and 

Loan Association, Los Angeles, Calif. 
President, First Federal Savings and Loan 

Association, Milwaukee, Wis. 
President, First Federal Savings and Loan 

Association, Peoria, 111. 
President, Pacific First Federal Savings and 

Loan Asspciation, Tacoma, Wash. 
Staff Vice President, U.S. Savings and Loan 

League, Chicago, 111. 
Director of Public Affairs, National League of 

Insured Savings Associations, Washington, 
D.C. 

Assistant Vice President, U.S. Savings and Loan 
League, Chicago, 111. 

A meeting was held with the Government Fiscal Policy Committee of the 
Independent Bankers Association on April 21-22, 1964. 

Membership of the Committee was as follows: 
Theo. W. Sette (Chairman) President, State Bank of Burleigh County, 

Bismarck, N . Dak. 
President, Whitefish Bay State Bank, Mil

waukee, Wis. 
Chairman, Security Trust and Savings Bank, 

BiUings, Mont . 
President, Brookhaven Bank and Trust Co.,. 

Brookhaven, Miss. 
Executive Vice President, First International 
Bank of Watford City, Watford City, N. Dak. 
Executive Vice President, Grafton State Bank, 

Grafton, Wis. 
Executive Director, Independent Bankers 

Association, Washington, D .C . 
Washington Office, Independent Bankers As

sociation, Washington, D.C. 

James Aliber 

James E. Bent 

Frederick Bjorklund 

Lacy Boggess 

Walter D. Bradley 

C. L. Clements 

W. 0 . DuVaU 

E. Stanley Eni und 

Richard G. GUbert 

Roy M. Marr 

Walter F . Obers 

Allen G. Pflugradt 

A. D. Theobald 

Gerrit Vander Ende 

W. C. Warman 

William J. Kerwin 

James A. Hollensteiner 

0 . K. Johnson 

0 . M. Jorgenson 

S. E. Babington 

Lee M . Stenehjem 

Ralph L. Zaun 

Howard Bell 

C. Herschell Schooley 

INFORMAL ADVISORY COMMITTEE ON TAX-EXEMPT FOUNDATIOLSTS 

The Secretary of the Treasury established this Commit tee on August 1, 1963. 
The Committee consists of individuals who are associated with foundations 

on a full-time, professional basis, lawyers, and accountants who have worked in 
the foundation area, and a law professor who has writ ten on the subject. 

The purpose of the Committee is to obtain the views of the members on the 
practices of taxpayers with respect to foundations; on the management, invest
ment, and disbursement practices of foundations; and on various alleged abuses 
and proposed remedies which have been discussed in the area. 
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The Commit tee met during fiscal 1964 on September 13, October 4 and 28, 

November 18, and December 16, 1963. 
Membership in t he fiscal year 1964 was as follows: 

F . Emerson Andrews 

Leigh Block 

Morris Hadley 

Berklie M. Henry 

Harry Mansfield 
Henry A. Moe 

Rober t Mueller 
James P a t t o n 

Harry J. Rudick 

Albert Sacks 

Jack S. Seidman 
Walter M. Upchurch, Jr . 

David Wat t s 

Donald Young 

Director, Foundat ion Library Center, New 
York, N.Y. 

President, Inland Steel-Ryerson Foundation, 
Chicago, 111. 

Chairman, Carnegie Corporation, New York, 
N .Y. 

Vice President, John Hay Whitney Foundation, 
New York, N.Y. ; Vice, Chairman, Carnegie 
Ins t i tu te of Washington, D.C. 

Attorney, Ropes and Gray, Boston, Mass. 
President, Guggenheim Memorial Foundation, 

New York, N .Y. 
Attorney, Mueller and Criss, Austin, Tex. 
President, Nat ional Farmers Union; President, 

Farmers Educat ional Foundation, Washing
ton, D.C. 

Attorney, Lord, Day , and Lord, New York, 
N .Y. 

Professor, Harvard University Law School, 
Cambridge, Mass. 

Seidman and Seidman, New York, N .Y. 
Vice President, Shell Company Foundation, 

New York, N .Y. 
Attorney, Dewey, Ballantine, Bushby, Pahner, 

and Wood, New York, N.Y. 
President, Russell Sage Foundation, New Yark, 

N .Y. 

THE SECRETARY OF THE TREASURY'S COMMITTEE ON TANKER HAZARDS 

This Commit tee was established by letters of the Secretary of the Treasury 
dated April 10, 1962, addressed to the Commandant of the U.S. Coast Guard 
and to certain persons requested to serve as members of the Committee. 

The chairman is Professor H. L. Seward, who serves as a Treasury consultant 
on the days when he acts as chairman, and the other members include repre
sentatives of the Coast Guard, and of the Navy, Interior, and Commerce depart
ments , the American Bureau of Shipping, and the Nat ional Fire Protection Asso
ciation. A Coast Guard representative acts as secretary and prepares the agenda 
and calls the meetings. 

The function of the Committee is to collect, s tudy, and make recommendations 
with respect to the operation and navigation of tank vessels with one or more of 
their cargo tanks in empty condition. The study is to encompass every aspect 
of gas freeing or inerting of empty cargo tanks, to evaluate proposals for assuring 
safety on such vessels, and to recommend a national policy with respect to these 
objectives. 

Meetings were held by the Committee on July 9, 16, August 6 and August 14, 
1963, when it was disbanded. 

Membership of the Committee in fiscal 1964 was as follows: 
Prof. H . L. Seward (Chairman) Professor Emeri tus , Depar tment of Mari t ime 

Economics, USCG Academy, Old Saybrook, 
Conn. 

Merchant Marine CouncU Staff, U.S.C.G. Head
quarters, Washington, D.C. 

President, American Bureau of Shipping, New 
York, N.Y. 

Staff Research Coordinator, Bureau of Mines, 
Depar tment of Interior, Washington, D.C. 

Chief, Office of Ship Construction, Marit ime 
Administration, Depar tment of Commerce, 
Washington, D.C. 

Fire Research Section, National Bureau of 
Standards, Depar tment of Commerce, Wash
ington, D.C. 

Lt . Clyde T. Lusk, Jr., (Secre
tary) 

Arthur R. Gatewood 

Dr. Glen H. Damon 

L. C. Hoffman 

E. CarroU Creitz 
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Charles Morgan 

Dr. Homer Carhart 

Richard Parkhurst 

Capt. William S. Vaughn, USCG 

Assistant General Manager, National Fire 
Protection Association, Boston, Mass. 

Head, Fuels Branch, Naval Research Labora
tory, Department of Navy, Washington, D.C. 

Retired Commissioner, U.S. Maritime Com
mission, Winchester, Mass. 

Chief, Testing and Development Division, 
Office of Engineering, U.S. Coast Guard 
Headquarters, Washington, D.C. 

Commissioner of Internal Revenue 
ADVISORY GROUP TO THE COMMISSIONER OF INTERNAL REVENUE 

This Group was established bv the Commissioner of Internal Revenue on 
June 17, 1959. 

This Committee which represents professional and other private groups con
cerned with Federal taxation provides constructive criticism of Internal Revenue 
policies and procedures and suggests ways in which the Service can improve its 
operations. 

Meetings with members listed below were held in the fiscal year 1964 on Septem
ber 5-6, and November 14-15, 1963. 

University of Chicago, Chicago, 111. 
Vinson, Elkins, Weems & Searls, Houston, Tex. 
Arnold, Fortas & Porter, Washington, D.C. 
The Brookings Institution, Washington, D.C. 
Roberts, Jennings, Thomas and Lumpkin, 

Columbia, S.C. 
Dawson, Nagel, Sherman & Howard, Denver, 

Colo. 
Peat, Marwick, MitcheU and Co., New York, 

N.Y. 
Lybrand, Ross BroS; & Montgomery, New York, 

N.Y. 
Van Nuys, Calif. 
E. I. du Pont de Nemours & Co., Wilmington, 

Del. 
Shepherd, Murtha & Merritt, Hartford, Conn. 
Oare, Thornburg, McGiU & Deahl, South Bend, 

Ind. 

Walter Blum 
Marvin K.. Collie 
Louis Eisenstein 
Richard B. Goode 
W. Croft Jennings 

Hover T. Lentz 

Eugene J. Patton 

Mark E. Richardson 

Wilbur J. Schraner 
Louis Schreiber 

Henry L. Shepherd 
James F. Thornburg 

In keeping with the practice of periodically changing the membership, the 
Commissioner appointed a new Advisory Group in March 1964. 

The members of the new Group which met on March 9-10 and June 18-19 
are as follows: 
Boris I. Bittker 
Charles 0. Gal vin 

Albert R. Oilman 
John P. Goedert 
Scott C. Lariibert 

Leonard W. Natthen 
Paul E. O'Brien 
Louis H. Pili6 

Lester M. Ponder 

Norman B. Ture 

James H. Wilson, Jr. 
Milton Young 

Yale Law School, New Haven, Conn. 
Southern Methodist University School of Law, 

DaUas, Tex. 
Albert R. Oilman and Co., Rochester, N.Y. 
Alexander Grant and Co., Chicago, 111. 
Standard Oil Co. of California, San Francisco, 

Cahf. 
Curtis-Wright Corporation, Wood-Ridge, N.J. 
Coca-Cola Co., Atlanta, Ga. 
Peat, Marwick, MitcheU & Co., New Orleans, 

La. 
Barnes, Hickam, Pantzer & Boyd, Indianapolis, 

Ind. 
National Bureau of Economic Research, Wash

ington, D.C. 
Sutherland, Asbill, and Brennan, Atlanta, Ga. 
Young, Kaplan, and Edelstein, New York, N.Y. 
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TREASURY-INTERNAL REVENUE SERVICE COMMITTEE ON STATISTICS 

The Commissioner of Internal Revenue established this Committee on March 
30, 1962. I t was reconstituted on July 25, 1963. 

The Committee is expected to make suggestions concerning apprppriate 
statistical and economic information to be obtained from income tax, returns. 

The Committee consists of economists and statisticians, representing private 
associations and universities; and Government representatives, who are the 
Assistant Commissioner for Planning and Research, Internal Revenue Service, 
who acts as chairman, the Director of the Statistics Division, Internal Revenue 
Service, whp acts as executive secretary, two members of the Office of Tax Analysis 
of the Office of the Secretary of the Treasury, and representatives of the Com
merce Depar tment and the Bureau of the Budget; and two representatives from 
congressional committees, the Joint Economic Committee and the Joint Commit
tee on Internal Revenue Taxation. 

A meeting of this Committee was held in fiscal 1964 on November 18, 1963. 
Membership in the fiscal year 1964 was as foUows: 

Harvey E. Brazer 
Warren N. Cordell 

W. R. Currie 

Sidney Glaser (Alternate) 

Robert Eisner 
Irwin Friend 

George Jaszi 

James W. Knowles 
Raymond Nassimbene 

Alan P . Murray (Alternate) 
Alice M. Rivlin 
J. A. Stockfisch 

Gabriel G. Rudney (Alternate) 

James H. Symons 

Norman B. Ture 

U.S. Coast Guard 

University of Michigan, Ann Arbor, Mich. 
Vice President, A. C. Nielsen Co., Chicago, 

IU. 
Chief Financial Economist, Depar tment of 

Finance, State of California, Sacramento, 
Calif. 

Assistant to the Director, Division of Taxa
tion, Trenton, N.J . 

Northwestern University, Evanston, 111. 
Wharton School of Finance and Commerce, 

University of Pennsylvania, Philadelphia, 
Pa. 

Director, Office of Business Economics, De
par tment of Commerce, Washington, D.C. 

Joint Economic Committee, Washington, D.C. 
Office of Statistical Standards, Bureau of the 

Budget, Washington, D.C. 
Joint Economic Committee, Washington, D.C. 
The Brookings Insti tution, Washington, D.C. 
Deputy Assistant Secretary, Treasury De

par tment , Washington, D.C. 
Chief, Personal Taxation Staff, Office of Tax 

Analvsis, Treasury Depar tment , Washing
ton, D.C. 

Joint Committee on Internal Revenue Taxa
tion, Washington, D.C. 

Director of Tax Studies, National Bureau of 
Economic Research, Washington, D.C. 

CHEMICAL TRANSPORTATION ADVISORY PANEL 

This Panel, established on May 4, 1949, acts as an advisory body on mat ters 
concerned with the bulk t ransportat ion of chemicals or hazardous cargo. Such 
expert advice from industry is mandatory to keep current and effective t h e 
dangerous cargo, t ank vessel, cargo, and other associated regulations promulgated 
and enforced by the Coast Guard. I t has been estimated t ha t approximately 
400 new chemicals are marketed annually in the United States. 

Membership of the Panel which met in fiscal 1964 on September 5, and January 
5 and 22, follows: 

Oliver E. Beutel, Chairman 

G. I i . Mayhood, Secretary 

George R. Benz 

Manager, Distribution and Traffic, The Dow 
Chemical Co., Midland, Mich. 

Transportat ion Engineer, Manufacturing 
Chemists ' Association, Inc., Washington, 
D.C. 

Manager, Chemical Engineering Division, Re
search and Development Depar tment , 
Phillips Petroleum Co., Bartlesville, Okla. 

743-160—65- -26 
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J. C. Clarke 

R. W. Krieger 

T. J. Lengyel 

R. B. Mitchell 
T. W. Rodes 

George P. Jacobson 

Albert N. Narter 

Larry O. Tessier 

R. T. WiUiams 

James E. Weaver 

R. J. Wheeler 

M. F. Crass, Jr. 

F. R. Fetherston 

B. H. Lord, Jr. 

Robert L. MitcheU, Jr. 

Vice President, Marine Transport Lines, Inc., 
New York, N.Y. 

President, Jeffersonville Boat and Machine 
Co., Jeffersonville, Ind. 

Supervisor, Technical Operations, Shell Oil Co., 
New York, N.Y. 

Chemical Carriers, Inc., New York, N.Y. 
Plant Superintendent, Union Carbide Chemi

cals Co., Carteret, N.J. 
Assistant Manager, Marine Transportation, 

AUied Chemical Corp., New York, N.Y. 
Principal Surveyor, American Bureau of Ship

ping, New York, N.Y. 
Supervisor, Development Division, Traffic De

partment, E. I. du Pont de Nemours and Co., 
Inc., Wilmington, Del. 

Project Engineer, Marine Division, Humble Oil 
and Refining Co., Houston, Tex. 

Manager of Transportation, Pittsburgh Plate 
Glass Co., Pittsburgh, Pa. 

Asst. Director, Marine Transportation, Phillips 
Petroleum Co., Bartlesville, Okla. 

Ex Officio Members: 
Secretarj^-Tr eas urer. Manufacturing Chemists' 

Association, Inc., Washington, D.C. 
Secretary-Treasurer, Compressed Gas Asso

ciation, Inc., New York, N.Y. 
Director, Division of Transportation, Ameri

can Petroleum Institute, Washington, D.C. 
Secretary-Treasurer, The Chlorine Institute, 

Inc., New York, N.Y. 

N A T I O N A L OFFSHOREIIOPERATIONS PANEL 

This Panel was established on December 15, 1959, to advise the U.S. Coast 
Guard on matters related to the highly specialized construction and operation of 
geophysical survey vessels, drilling platforms, and associated vessels and barges. 

Members of the Panel which met in fiscal 1964 on August 8 and May 5, were: 

R. T. Sessums, Chairman 

A. E. L. Morris, Vice Chairman 

H. E. Denzler, Jr., Secretary 

E. E. Clark 

0. L. Furse 

W. H. LeGrand 

J. C. Craig 

R. N. Crews 

J. T. Crocker 

E. J. DeuPree 

James W. Greely 

W. H. Henderson 

Vice President, Freeport Sulphur Co., New 
Orleans, La. 

Manager, Exploration, Pauley Petroleum, Inc., 
Los Angeles, Calif. 

Assistant to General Superintendent, Trans
portation, The California Co., New Oiieans, 
La. 

Superintendent, Production Department, 
Phillips Petroleum Co., Santa Barbara, 
Calif. 

Regional Production Manager, Southeast Esso 
Region, New Orleans, La. 

District Production Manager, Gulf Oil Corp., 
New Orleans, La. 

General Superintendent, Continental Oil Co., 
Houston, Tex. 

Vice President and Chief Engineer, J. Ray 
McDermott and Co., Inc., New Orleans, La. 

Manager, Producing Department, Standard Oil 
Co. of California, Western Operations, Inc., 
La Habra, Calif. 

Vice President and General Manager Produc
tion, The Cahfornia Co., New Orleans, La. 

Kerr-McGee Oil Industries, Inc., Oklahoma 
City, Okla. 

Chairman, Gulf Offshore Marine Service Asso
ciation, New Orleans, La. 
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W. M. House Division Manager, Signal Oil and Gas Co., 

Huntington Beach, Calif. 
M. E. Lundfelt Assistant General Manager, Marine Depart

ment, Texaco, Inc., New York, N.Y. 
J. W. Pittman Manager Production Department, Shell Oil 

Co., New Orleans, La. 
R. 0. Pollard Manager, Production Department, Richfield 

Oil Co., Long Beach, Calif. 
G. S. Young, Jr. Producing Superintendent, Lafayette Produc

ing Institute, Lafayette, La. 
OIL POLLUTION PANEL 

The Oil Pollution Panel, established on August 3, 1954, acts as an advisory 
body on pollution problems and obtains views as means of eliminating the oil 
poUution of the seas and seacoast. All members are directly connected with the 
operation of commercial vessels. 

The members of the Panel, who met in fiscal 1964 on June 17, 1964, were: 
Assistant Operations Manager, Marine Depart

ment, Texaco, Inc., New York, N.Y. 
General Operating Manager, United States 

Lines Co., New York, N.Y. 
Assistant Manager, Operating Division, Cali

fornia Shipping Ĉ o., San Francisco, Calif. 
American Merchant Marine Institute, Inc., 

New York, N.Y. 
Port Captain, Prudential Lines, Inc., New 

York, N.Y. 
Manager, Marine Division, The Atlantic Refin

ing Co., Philadelphia, Pa. 
Manager, Administration and Transportation, 

Ocean Tanker Department, The American 
on Co., New York, N.Y. 

Manager, Port of New York Office, Marine 
Division, Humble Oil and Refining Co., 
Bayonne, N.J. 

Director of Operations, Marine Department, 
Gulf OU Corp., New York, N.Y. 

Port Captain, American Export and Isbrandtsen 
Lines, Inc., Hoboken, N.J. 

Vice President, States Steamship Co., San 
Francisco, Calif. 

Port Engineer, Farrell Lines, Inc., New York, 
N.Y. 

Marine Superintendent, United Fruit Co., New 
York, N.Y. 

Superintendent, Inland Division, Socony Mobil 
OU Co., Inc., New York, N.Y. 

Port Captain, Sun Oil Co., Marcus Hook, 
Pa. 

American President Lines, San Francisco, Calif. 
Marine Superintendent, Isthmian Lines, Inc., 

New York, N.Y. 
Assistant Port Engineer, Grace Line, Inc., 

New York, N.Y. 
Manager, Operating Department, Keystone 

Shipping Co., Philadelphia, Pa. 

SHIP STRUCTURE COMMITTEE 

This Committee was established by memorandum dated July 3, 1962, from the 
Secretary of the Treasury to the Commandant of the U.S. Coast Guard. 

The functions of the Committee are to conduct a research program to improve 
the hull structures of ships and to integrate and interpret the results to all member 
agencies. This information is then distributed to all persons interested in thĉ  
building and operating of ships. 

Captain R. E. Mackey, 
Chairman 

Captain R. C. Skinner, 
Vice Chairman 

Captain A. H. Stephens, 
Vice Chairman 

Mr. G. C. Charlton, Secretary 

Captain Richard J. Anderson 

Captain WiUiam G. Anderson 

Mr. WiUiam G. Bolger 

Captain M. Breece 

Captain Herbert S. Brewster 

Captain C. R. MUler 

Captain J. W. Dickover 

Mr. WiUiam Dignes 

Captain Gordon F. Beal 

Captain T. Fender 

Captain George Larimer 

Mr. H. F. Munroe 

Mr. Joseph W. McDiarmid 

Mr. J. A. Taggart 

Captain C. C. WiUiams 
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The members of the Ship Structure Committee, which met in fiscal 1964 on 
October 31 and May 28, were as follows: 
Rear Admiral John B. Oren, 

USCG, Chairman 
Rear Admiral J. A. Brown, 

USN 

Captain T. N. Davis, USN 

E. M. MacCutcheon 

D. B. Bannerman, Jr. 

Chief, Office of Engineering, USCG Head
quarters, Washington, D.C. 

Assistant Chief, Bureau for Design, Ship
building, and Fleet Maintenance, Bureau of 
Ships, Navy Department, Washington, D.C. 

Maintenance and Repair Officer, MSTS, Navy 
Department, Washington, D.C. 

Chief, Office of Research and Development 
Maritime Administration, Department of 
Commerce, Washington, D.C. 

Vice President, American Bureau of Shipping, 
New York, N.Y. 

U.S. L O A D LINES COMMITTEE 

The U.S. Load Lines Committee, established on August 20, 1958, is assisting in 
the preparation of the United States position on load line matters for an inter
national conference on revisions to the International Load Line Convention, 1930. 
The Committee, appointed by the Commandant, consists of members nominated 
by groups from the shipping industry as well as representation from allied Govern
ment agencies. This advisory group, made up of the members listed below, met 
in fiscal 1964 on January 23 and June 17, 1964. 
Mr. David B. Bannerman, Jr., 

Chairman 
LCDR John G. Beebe-Center, 

USCG, Administrative 
Secretary 

Captain David Baer 

William A. Baker 

Captain R. L. Bigler 

A. F. Cooperman 

D. A. Groh 

Ralston Hayden 

C. E. Hoch 

D. L. Butts 

C. R. Jones 

Hubert Kempel 

WiUey E. Magee 

R. V. Mclntyre 

H. C. Moore 

B. H. Lord 

Vice President-Technical, American Bureau of 
Shipping, New York, N.Y. 

Merchant Marine Technical Branch, Third 
Coast Guard District, New York, N.Y. 

Association of American Ship Owners, Assistant 
Vice President, Maritime Overseas Corp., 
New York, N.Y. 

Shipbuilders Council of America, Bethlehem 
Steel Co., Shipbuilding Division, Quincy, 
Mass. 

Pacific American Tankship Association, Oper
ations Manager, California Shipping Co., 
Perth Amboy, N.J. 

U.S. Weather Bureau, Office of Climatology, 
Washington, D.C. 

Lake Carriers' Association, Interlake Steamship 
Co., Cleveland, Ohio 

American Bureau of Shipping, New York, N.Y. 
Military Sea Transportation Service, Deputy 

Head, Maintenance and Repair Office, De
partment of the Navy, Washington, D.C. 

American Merchant Marine Institute, Manager, 
Construction and Repair Division, Marine 
Department, Texaco, Inc., New York, N.Y. 

Pacific American Steamship Association, Asst. 
Operations Manager, Weyerhauser Steamship 
Co., New York, N.Y. 

Military Sea Transportation Service, Head 
Technical Branch, Department of the Navy, 
Washington, D.C. 

U.S. Coast Guard, Chief, Hull Scientific Branch, 
USCG Headquarters, Washington, D.C. 

Bureau of Customs, Deputy Commissioner, 
Div. of Marine Admin., Treasury Department, 
Washington, D.C. 

Panel on Small Craft, Vice President, Moran 
Towing and Transportation Co., New York, 
N.Y. 

American Petroleum Institute, Director, Div. 
of Transportation, Washington, D.C. 
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Captain H. J. Parker 

J. B. Robertson, Jr. 

V. L. Russo 

H. J. Saalwachter 

C. S. Smith 

J. L. Stevens 

Edwin L. Stewart 

J. R. Lindgen 

H . S. Townsend 

W. G. Wa t t 

M. F . York 

National Cargo Bureau, Chief Surveyor, New 
York, N.Y. 

U.S. Coast Guard, Technical Asst. to Chief, 
MMT Div., USCG Headquarters, Washington, 
D.C. 

Marit ime Administration, Deputy Chief, Office 
of Ship Construction, Depar tment of Com
merce, Washington, D.C. 

American Merchant Marine Inst i tute , Assistant 
Manager, Naval Architecture, Ore Naviga
tion Corp., New York, N.Y. 

Lake Carriers' Association, Shenango Furnace 
Co., Cleveland, Ohio 

Shipbuilders Council of America, Chief, Hull 
Technical Depar tment , Newport News S/B 
and D / D Co., Newport News, Va. 

Society of Naval Architects and Marine Engi
neers, Scarsdale, N.Y. 

American Ins t i tu te of Marine Underwriters, 
President, U.S. Salvage Association, New 
York, N.Y. 

U.S. Salvage Association, Inc., New York 
N.Y: 

Navy Hydrographic Office, Director, Marit ime 
Safety Div., Suitland, Md. 

American Ins t i tu te of Marine Underwriters, 
President, Atlantic Mutual Insurance Co., 
New York, N.Y. 

WESTERN RIVERS PANEL 

The Western Rivers Panel, formed on March 12, 1943, advises on the various 
aspects of shipping on the western river system. The increase in bulk cargo 
shipments by barge and the technological advances in this method of t ransporta
tion require the continued advice of this panel to ensure safety of life and property 
on the inland waterways. 

The panel, consisting of the members listed below, held a meeting on September 
24, 1963. 

President, The American Waterways Operators, 
Inc., Washington, D.C. 

President, Anderson Petroleum Transporta t ion 
Co., Houston, Tex. 

President, Sabine Towing and Transportat ion 
Co., Inc., Port Arthur, Tex. 

Vice President, Canal Barge Co., Inc., New 
Orleans, La. 

President, Brent Towing Company, Inc., Green
ville, Miss. 

Consultant and Chairman of the Management 
Committee, Ingram Barge Co., New Orleans, 
La. 

General Traffic Manager, Interci ty Barge Co., 
Inc., Division of National Marine Service, 
Inc., Hartford, 111. 

Marine Superintendent, Federal Barge Lines, 
Inc., St. Louis, Mo. 

Vice President-Operations, Crounse Corp., Pa
ducah, Ky. 

Vice President, Upper Mississippi Towing Corp., 
Minneapolis, Minn. 

Coyle Lines Incorporated, New Orleans, La. 
President, Mid-South Towing Co., St. Louis, 

Mo. 
Manager, River, Operations, Ashland Oil and 

Refining Co., Inc., Ashland, Ky. 

Braxton B. Carr, Chairman 

Har ry W. Anderson 

Munger T. BaU 

J. Clarke Berr}^ 

Jesse E. Brent 

Ruel E. Bridges 

Captain John A. Brown 

B. 0 . Caplener 

Captain John L. Cathey 

Gale H . Chapman 

Bailey T. DeBardeleben 
Noble L. Gordon 

jRobert L, Gray 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



388 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

Robert H. Hertzberg 

Gresham Hougland 

Captain Robert B. McCulloch 

W. L. McElroy 

D. L. Mechling 

WiUiam K. Westor 

Alvan D. Osbourne 

Bert C. Pouncey, Jr. 
C. W. Rushing 

Frank P. Silliman 

Arnold Sobel 

M. F. SpeUacy 

Captain Roy Streckfus 

Captain L. J. Sullivan 

J. W. Weaver 

Captain Jack D. Wofford 

Marine Superintendent, Cargo Carriers, Inc., 
Minneapolis, Minn. 

President, Hougland Barge Line, Inc., Paducah, 
Ky. 

Port Captain, The Ohio River Co., Huntington, 
West Va. 

Vice President, Warrior and Gulf Navigation 
Co., Chickasaw, Ala. 

A. L. Mechling Barge Lines, Inc., New Orleans, 
La. 

Vice President-Operations, Arrow Transporta
tion Co., Sheffield, Ala. 

Vice President-Operations, Union Barge Line 
Corp., Pittsburgh, Pa. 

Anoka Boat and Towing Co., Inc., Hughes, Ark. 
Manager, Missouri Barge Line Co., Cape Gi

rardeau, Mo. 
President, Hillman Transportation Co., Pitts

burgh, Pa. 
Vice President, Material Service Division, Gen

eral Dynamics Corp., Chicago, 111. 
Manager, Marine Division, Inland Waterways 

Department, Humble Oil and Refining Co., 
Houston, Tex. 

President, Streckfus Steamers, Inc., St. Louis, 
Mo. 

Marine Superintendent, Mississippi Valley 
Barge Line Co., St. Louis, Mo. 

Standard Oil Company (Kentucky), Louisville, 
Ky. 

American Commercial Barge Line Co., Jefferson-
vUle, Ind. 
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Bases of Tables 
The figures in this report are shown on the basis of: (a) The Daily Statement 

of the United States Treasury; (b) the Monthly Statement of Receipts and Expendi
tures ofthe United States Government; (c) warrants issued; (d) public debt accounts; 
and (e) administrative accounts and reports. Where no basis is indicated, the 
figures are derived from administrative reports prepared according to various 
specifications. Where more than one basis is used in a single table covering a 
period of years, the date of the change in basis is stated. The term -'security,'' 
wherever used in the various tables, means any obhgation issued pursuant to law for 
valuable consideration and includes bonds, notes, certificates of indebtedness, 
debentures, and other evidences of indebtedness. 

Following are general explanations of the various bases. For background on 
the first two bases (the daily and monthly statements) see exhibits 69, 70, and 71 
in the 1954 annual report; and for the third (warrants issued) see 1962 annual 
report, page 502. 

Daily Statement of the United States Treasury 
The daily Treasury statement was the basis for receipts, expenditures, and the 

resulting surplus or deficit shown in this report for the fiscal years 1916-52, and 
from 1916 to present it has been the basis for much of the public debt data and all 
of the figures on the account of the Treasurer of the United States. Since 1916 
the daily statement has been based on bank transcripts (summarizing charges 
for checks paid and credits for deposits on the books of the banks) cleared and 
processed through the accounts of the Treasurer's office in Washington. Tele
graphic reports are used to provide more timely data for certain major types of 
information pending receipt of the bank transcripts. For the fiscal years 1946-52, 
expenditures for agencies using the facilities of the Treasury Department's 
Division of Disbursement were shown on the basis of reports of checks issued. 
Total expenditures, however, as well as expenditures for the military departments 
and other agencies using their own disbursing facilities, were on the basis of bank 
transcripts cleared. 

During the time it served as the basis for the budget results, the daily statement 
covered certain transactions processed through commercial bank accounts held 
in the name of Government officers other than the Treasurer of the United States, 
and included intragovernmental and other noncash transactions. The present 
daUy Treasury statement reports the status of the Treasurer's account and sum
marizes the various transactions representing deposits and withdrawals in that 
account, excluding noncash transactions (with minor exceptions) and transac
tions involving cash held outside the Treasurer's account. Only a limited number 
of deposit and withdrawal classifications are shown. These data do not purport 
to represent budget results. 

Monthly Statement of Receipts and Expenditures of the United States Gov
ernment 

Beginning with the figures for the fiscal year 1953, this monthly statement 
replaced the daily statement as the primary source of administrative budget 
results (surplus or deficit) and other receipt and expenditure data classified by 
type of account. This statement shows all receipts and expenditures of the 
Government including those made from cash accounts held outside the Treasurer's 
account. The information in the monthly statement is based on the central 
accounts relating to cash operations (see ''Description of Accounts Relating to 
Cash Operations", below). 

Warrants issued 
Receipt and expenditure data shown for fiscal years before 1916 were taken 

from reports based on warrants issued. 
For receipts, covering warrants were prepared from certificates of deposit 

mailed to the Treasury, principaUy by Government depositaries, showing de-
391 
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posits received. The figures thus compiled were on a "warrants-issued" basis. 
Since these certificates did not reach the Treasury simultaneously, aU receipts for 
a fiscal year could not be covered into the Treasury by warrant of the Secretary 
immediately upon the close of the fiscal year. Therefore, certain certificates of 
deposit representing amounts deposited during one fiscal year were reported as 
the next year's receipts. 

Reports of expenditures were based on the amount of accountable and settle
ment warrants issued and charged to appropriation accounts. Since accountable 
w^arrants covered advances to disbursing officers, rather than actual payments, 
reported expenditures necessarUy included the changes in balancies of funds 
remaining unexpended to the credit of disbursing officers at the close of the fiscal 
year. 

Public debt accounts 
The figures reported on this basis represent transactions which have been 

audited by the Bureau of the Public Debt. It is sometimes several months after 
a financing operation before all the transactions have been reported and audited. 
Therefore, the public debt figures on this basis differ from those reported in the 
daily Treasury statement since the latter consist of transactions cleared through 
the Treasurer's account during the reporting period (see explanation under 
"Daily Statement of the United States Treasury," above). A reconcihation of 
figures on the two bases is given in table 35. 

Administrative accounts and reports 
Certain tables in this report are developed from the accounts, records, and 

reports of the administrative agencies concerned, which may be on various bases. 
These tables include internal revenue collections, customs statistics, foreign cur
rency transactions in the accounts of the Secretary of the Treasury, and balance 
sheets, statements of income and expense, and source and application of funds of 
public enterprise funds. 

Description of Accounts Relating to Cash Operations 

The classes of accounts maintained in connection with the cash operations of 
the Federal Government, exclusive of public debt operations, include: (1) The 
accounts of fiscal officers or agents, collectively, who receive money for deposit in 
the U.S. Treasury or for other authorized disposition or who make disbursements 
by drawing checks on the Treasurer of the United States or by effecting payments 
in some other manner; (2) the accounts of administrative agencies which classify 
receipt and expenditure (disbursement) transactions according to the individual 
receipt, appropriation, or fund account; and (3) the accounts of the Treasurer of 
the United States whose office, generally speaking, is responsible for the receipt 
and custody of money deposited by fiscal officers or agents, for the payment of 
checks drawn on the Treasurer, and the payment of public debt securities re
deemed. ' A set of central accounts is maintained in the Treasury Department 
for the purpose of consohdating financial data reported periodically from these 
three sources in order to present the results of cash operations in central financial 
reports on a unified basis for the Government as a whole, and as a means of 
internal control. 

The central accounts relating to cash operations disclose monthly and fiscal 
year information on: (1) The Government's receipts by principal sources, and 
its expenditures according to the different appropriations and other funds in
volved ; and (2) the cash transactions, classified by types, together with certain 
directly related assets and liabilities which underlie such receipts and expenditures. 
The accounting for receipts is substantiaUy on the basis of collections (i.e. as of 
the time cash receipts are placed under accounting control), and that for expendi
tures is substantially on the basis of checks issued (and cash payments made) 
except that since June 1955 interest on the pubhc debt has been on an accrual 
basis. The structure of the accounts provides for a reconcihation, on a firm 
accounting basis, between the published reports of receipts and expenditures for 
the Government as a whole and changes in the Treasurer's cash balance by means 
of such .factors as checks outstanding, deposits in transit, and cash held outside 
the Treasury. Within the central accounts, receipt.and expenditure accpunts 
are classified as described in the following paragraphs. 
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Administrative budget accounts 
General fund accounts.—General fund receipt accounts are credited with all 

receipts which are not earmarked by law for a specific purpose. General fund 
receipts consist principally of internal revenue collections, which include income 
taxes, excise taxes, estate, gift, and employment taxes. The remainder consist 
of customs duties and a large number of miscellaneous receipts, including fees 
for permits and licenses; fines, penalties, and forfeitures; interest and dividends; 
rentals; royalties; sale of Government property; and seigniorage. General fund 
expenditure accounts are established to record amounts appropriated by the 
Congress to be expended for the general support of the Government. 

Special fund accounts.—Special fund accounts are credited with receipts 
from specific sources which are earmarked by law for a specific purpose, but 
which are not generated from a cycle of operations. 

Revolving fund accounts.—These are funds authorized by specific provisions of 
law to finance a continuing cycle of operations in which expenditures generate 
receipts, and the receipts are available for expenditure without further action 
by Congress. They are classified as (a) pubhc enterprise funds where receipts 
come primarily from sources outside the Government and (b) intragovernmental 
funds where receipts come primarily from other appropriations or funds. Treas
ury reports generally show the net effect of operations (excess of disbursements 
or coUections and reimbursements for the period) on the administrative budget 
surplus or deficit. 

Management fund accounts (including consolidated working funds).—These 
are working fund accounts authorized by law to facilitate accounting for and 
administration of intragovernmental activities (other than a continuing cycle 
of operations) which are financed by two or more appropriations. 

Other accounts 
Trust fund accounts.—These are accounts maintained to record the receipt 

and expenditure of moneys held in trust by the Government for use in carrying 
out specific purposes or programs in accordance with the terms of a trust agree
ment or statute. The receipts of many trust funds, especiaUy the major ones, 
to the extent not needed for current payments, are invested in public debt securi
ties and other Government agency securities. Generally, trust fund accounts 
consist of separate receipt and expenditure accounts, but when the trust corpus 
is established to perform a business-type operation, the fund entity is called a 
"trust revolving fund" and a combined receipt and expenditure account is used. 

Deposit fund accounts.—Deposit funds are combined receipt and expenditure 
accounts estabhshed to account for receipts that are either (a) held in suspense 
temporarily and later refunded or paid into some other fund of the Government 
upon administrative or legal determination as to the proper disposition thereof, 
or (b) held by the Government as banker or agent for others and paid out at the 
direction of the depositor. 
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Summary of 

TABLE 1.—Summary of fiscal operations 
[On basis of daily Treasury statements tlirough 1952; thereafter on basis of "Monthly Statement 

Fiscal year 
or 

month 

Administrative budget receipts and 
expenditures 

Net receipts ^ Expenditures 3 
Surplus, or 
deficit.(—) 

1.'rust 
and other 

transactions, 
net receipts, 
or expendi
tures (—) 4 

Clearing 
account 5 

Public debt, 
net increase, 
or decrease 

(-) 

1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 7 
1949 7 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 ... 
1959 
1960 
1961 
1962 
1963 
1964 
1963-July_. 

Aug... 
Sept--
Oct-_. 
Nov... 
Dec... 

1964-Jan__. 
Feb... 
Mar__ 
Apr... 
May.. 
June.. 

137, .249, 771 
095, 675, 052 
546, 618, 755 
947, 283,157 
562, 609,460 
362,020,944 
649,870, 986 
677,167, 024 
374, 701,989 
662, 972,939 
421, 934, 577 
480, 067, 075 
286, 560,916 
670, 584,424 
420, 034, 061 
208, 508,692 
849, 951,339 
561,886,113 
549, 720, 044 
915,348, 624 
763,460, 221 
659,424,906 
409,092, 073 
376, 210,348 
458, 664,072 
547,116,862 
289, 772, 561 
094,817, 526 
399, 785, 242 
131,491,518 
802, 539, 268 
852, 764,311 
047,341, 700 
147, 789,414 
608,613,615 
135,809,828 
400,822, 226 

$9,055, 
13, 254, 
34, 036, 
79,367, 
94,986, 
98.302, 
60, 326, 
38,923, 
32,955, 
39,474, 
39, 544, 
43,970, 
65.303, 
74,119, 
67, 537, 
64,388, 
66, 224, 
68,966, 
71, 369, 
80, 342, 
76, 539, 
81, 515, 
87, 786, 
92, 641, 
97, 684, 
7,862, 
8, 304, 
7,815, 
8, 776, 
7, 783, 
8, 288, 
8,492, 
7, 520, 
7,871, 
7,930, 
7, 510, 
9, 526, 

268,931 
948,411 
861,487 
713, 522 
002, 002 
937, 069 
041, 595 
379, 364 
232,145 
412,987 
036,935 
284,450 
201, 294 
797,882 
000,317 
737,614 
397, 935 
314, 562 
174, 086 
335,375 
412, 799 
167, 454 
766,581 
797, 059 
374,795 
893, 626 
969, 513 
489,111 
489, 953 
755, 053 
529,926 
113,197 
869,908 
003,096 
342, 268 
962, 737 
956,410 

-$3,918, 
-6,159, 
-21,490, 
-57,420, 
-51,423, 
-53,940, 
-20, 676, 

753, 
8, 419, 

-1,811, 
-3,122, 
3, 509, 

-4, 016, 
-9,449, 
-3,116, 
-4,180, 
1,625, 
1, 595, 

-2,819, 
-12,426, 

1, 224, 
-3,855, 
-6,377, 
-6, 265, 
- 8 , 225, 
-4,315, 
-1,015, 
2, 279, 

- 5 , 376, 
-652, 
514, 

-2,639, 
526, 

2, 276, 
-1,321, 
-1,375, 
2,873, 

019,161 
272, 358 
242, 732 
430, 365 
392, 541 
916,126 
170, 609 
787,660 
469,844 
440, 048 
102, 357 
782,624 
640, 378 
213,457 
966, 256 
228,921 
553,403 
571, 550 
454, 041 
986, 751 
047,422 
742, 548 
674, 508 
586,711 
710, 723 
776,763 
196,952 
328,415 
704, 711 
263, 534 
009, 342 
348,886 
471, 793 
786,318 
728, 652 
152,909 
865,816 

$442, 
907, 

-1,612, 
-337, 

-2, 221, 
791, 

-523, 
-1,102, 
-294, 
-494, 

99, 
679, 
147, 
434, 
327, 
231, 

-193, 
194, 
632, 

-328, 
-49, 

-602, 
435, 
96, 
550, 
192, 
- 7 , 
155, 
92, 
134, 
75, 

-129, 
581, 
-40, 
606, 

-436, 
-674, 

538,143 
790, 781 
785, 695 
796,138 
918,654 
293, 666 
587, 210 
524,942 
342,662 
733,365 
137, 360 
223,478 
077, 201 
671,979 
762, 083 
296,942 
580, 583 
731, 536 
513,036 
663, 331 
526, 275 
403,079 
641,579 
541,467 
608, 332 
113, 234 
415, 687 
404,195 
912,817 
519, 058 
695,068 
985,323 
404, 795 
665,856 
969,905 
082,171 
261, 702 

$554, 706,981 
-507,106,039 
366,441,900 
482,656,886 

-214,140,135 
-401,389,312 
-249,920,729 
-303,126,484 
283,518, 269 
521,955,153 

-522,892,840 
530, 045, 771 
-5,750,464 

-145,025,682 
507,346,821 
448,422,413 
196,017, 584 
741,391,176 
30, 778,842 

-829,879, 039 
402,439, 515 
203,698,673 

-495,101, 746 
383,047, 536 
428,065, 531 

-356,932,573 
391,962,903 
133, 235,182 
95,189, 253 
354,887, 099 

$2, 527, 
5, 993, 

23, 461, 
64, 273, 
64, 307, 
57, 678, 
10, 739, 

-11,135, 
-5,994, 

478, 
4, 586, 

-2,135, 
3,883, 
6,965, 
5,188, 
3,114, 

-1,623, 
-2, 223, 
5,816, 
8,362, 
1,624, 
2,640, 
9, 229, 
7,658, 
5,853, 

-1,025, 
1, 700, 
100, 

-192, 
1,772, 
1,132, 
-769, 
1,780, 
-767, 

-1,989, 
3,931, 
180, 

998,627 
912,498 
001, 581 
645, 214 
296,891 
800,189 
911,763 
716,065 
136,596 
113, 347 
992,491 
375, 536 
201,970 
882,853 
537,469 
623,694 
409,153 
641, 752 
045,849 
"1,332 

853, 770 
177, 762 
884,111 
810, 276 
266, 261 
116, 586 
101, 539 
421,401 
895,361 
567,879 
133,191 
780, 249 
012, 269 
227,114 
169,093 
292,442 
925,944 

1 Public debt includes debt incurred to finance expenditures of wholly owTied Government corporations 
and other business-type activities in exchange for which securities of the corporations and activities were 
issued to the Treasury. (See table 111.) 

2 Total receipts less refunds of receipts and less transfers of tax receipts to certain major trust accounts 
(as shown in table 3). Excludes certain interfund transactions (also excluded from expenditures). See 
footnote 3. 

3 Expenditures are net after allowance for reimbursements to appropriations, receipts of revolving fund 
accounts, and receipts credited to disbursing accounts of corporations and agencies having authority to use 
collections without formal covering into the Treasury. The figures include transfers to trust accounts. 
Beginning with 1951, the net investments by wholly owned Government corporations and agencies in 
public debt securities are excluded from budget expenditures and included in trust and other transactions. 
The expenditure figures also exclude public debt retirements chargeable to the sinking fund, etc., under 
special provisions of law. Effective July 1, 1948, payments to the Treasury, principally by wholly owned 
(Government corporations, for retirement of capital stock and disposition of earnings are excluded from 
both receipts and expenditures. Prior year adjustments of such payments are shown iu the 1958 annual 
report, p. 396, table 2, footnote 3.- Certain interfund transactions are excluded, as from net receipts. For 
interfund transactions excluded from both net budget receipts and expenditures, see 1961 annual report pp. 
450-457, and table 8, this report. 
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TABLES 395 

Fiscal Operations 

fiscal years 1940-64 and monthly 1964 
of Receipts and Expenditures ofthe United States Government," see "Bases of Tables"] 

Balance in 
account of the 

Treasurer of t he 
U n i t e d States , 
ne t mcrease, or 

decrease (—) 

-$947,482,391 
742, 430,921 
357,973,154 

6, 515,418,710 
10,661, 985,696 
4, 529,177, 729 

-10,459,846,056 
-10,929,746,366 

1,623,884, 548 
-1,461,618,165 

2,046,684,380 
1,839,490,432 
- 3 8 7 , 750, 519 

-2,298,579,356 
2, 096, 206,813 
-550,790,014 

330, 518,820 
-956 , 231, 505 
4,159,150, 615 

- 4 , 3 9 8 , 711, 214 
2,654,349, 235 

-1,310,621,045 
3,736, 273, 595 
1,685, 782, 615 

-1,080,444,954 
-5,118,001,272 

-152 , 390,140 
2,937, 593, 526 

-5,272,988,583 
759, 721,657 

2,104,885,137 
- 3 , 111, 048, 927 

2, 530,956, 284 
1,860,856,251 

-2,570,692,660 
2, 215, 246, 615 
2, 735,417,157 

A m o u n t , end of period 

Balance tn 
account of the 

Treasurer of the 
U n i t e d States 

$1,890,743,141 
2,633,174,062 
2,991,147,216 
9, 506, 565,926 

20,168, 551,622 
24, 697, 729, 352 
14, 237,883, 295 

3, 308,136,929 
4,932,021,477 
3,470,403,312 
5, 517, 087, 692 
7, 356, 578,123 
6,968,827, 604 
4,670, 248, 248 
6, 766,455, 061 

8 6, 215, 665, 047 
6, 546,183,868 
5, 589,952,362 
9, 749,102,977 
5,350,391, 763 
8, 004, 740,998 
6,694,119,954 

10, 430,393, 549 
12,116,176,163 
11, 035, 731, 209 
6,998,174,891 
6,845,784, 752 
9, 783, 378, 277 
4, 510,389,695 
5, 270, 111, 352 
7, 374,996, 489 
4, 263,947, 562 
6, 794,903,846 
8,655, 760,097 
6,085,067,437 
8, 300,314, 052 

11, 035, 731, 209 

Pub l i c debt 

$42,967, fi31, 038 
48,961,443, 536 
72,422, 445,116 

136, 696,090, 330 
201, 003,387, 221 
258,682,187,410 
269,422, 099,173 
258, 286, 383,109 
252, 292, 246, 513 
252, 770,359,860 
257,357,352,351 
255, 221,976,815 
259,105,178, 785 
266,071,061,639 
271,259,599,108 
274,374, 222,802 
272, 750,813, 649 
270, 527,171,896 
276,343, 217, 745 
284,705,907,078 
286, 330, 760,848 
288,970,938,610 
298, 200,822, 721 
305,859,632,996 
311, 712,899, 257 
304,834, 516, 411 
306, 534,617,950 
306, 635,039, 350 
306,442,143,989 
308, 214, 711,868 
309, 346,845, 059 
308, 577,064,810 
310, 357,077, 079 
309,589,849,965 
307,600,680,872 
311,531,973, 314 
311, 712,899, 257 

D e b t ou ts tanding i 

Guaran teed 
securities 

held outside 
the T rea su ry 

$5, 529, 070,655 
6,370, 252, 580 
4, 563, 259, 630 
4,099,943, 046 
1,623,069,301 

433,158, 392 
476, 384,859 

89. 520,185 
73,460,818 
27, 275,408 
19, 503, 034 
29, 227,169 
45, 565,346 
52, 072, 761 
81,441,386 
44,142,961 
73,888,475 

107,137,950 
101, 220, 600 
111,019,150 
139,841,775 
240, 215,450 
444, 218,925 
606, 610,375 
812,991,925 
647,394,400 
674,131, 500 
693,071,950 
705, 008, 250 
717, 793,125 
741, 796, 725 
761, 936, 475 
792,852, 025 
817,943,875 
801, 618, 625 
804, 700,100 
812,991,925 

Tota l 

$48,496,601,693 
55, 331,696,116 
76,990, 704, 746 

140,796, 033, 376 
202,626,456, 522 
259,115, 345,802 
269,898,484, 033 
258,375,903, 294 
252, 365,707,331 
252,797,635, 268 
257, 376,855,385 
255, 251, 203,984 
259,150, 744,131 
266,123,134,400 
271, 341,040,494 
274,418,365,763 
272,824,702,124 
270,634,309,846 
276,444,438,345 
284,816,926, 228 
286, 470,602,623 
289, 211,154, 060 
298,645, 041, 646 
306,466, 243,371 
312, 525,891,182 
305,481,910,811 
307, 208,749, 450 
307,328, 111, 300 
307,147,152, 239 
308,932, 504,993 
310, 088,641, 784 
309,339,001, 285 
311,149,929,104 
310,407,793,840 
308,402, 299,497 
312, 336,673, 414 
312, 525,891,182 

Subject to 
l imi ta t ion 6 

$43, 219,123, 375 
49,493,588,731 
74,154,457,607 

140, 469, 083, 742 
208, 077, 255,051 
268, 670, 763,468 
268,932, 355, 302 
257, 491,416, 060 
251, 541, 571,385 
252, 027, 712, 585 
256,652,133,429 
254,566,629, 670 
258, 506,598,138 
265,521,736,381 
270,790, 304,616 
273,914,849,696 
272,361,216,449 
270,188,322, 086 
276,013,439,621 
284,398,474, 090 
286,064,964,324 
288,861,862, 530 
298,211, 767, 263 
306,098, 500,044 
312,164,173,634 
305,114, 585,907 
306,841, 694,485 
306,961, 779,188 
306, 781,332,935 
308, 567, 018, 757 
309, 723,857,420 
308,974,607, 275 
310,786,054,678 
310, 044,939,782 
308, 039, 789,421 
311,974,733,666 
312,164,173, 634 

4 Consists of transactions of trust and deposit fund accounts, net investments by Government agencies 
in public debt securities, and net redemptions or sales of securities of Government agencies iu the market. 
(See tables 5-7.) Investments by wholly owned Government corporations in public debt securities are 
included in budget expenditures before 1951. 

5 For checks outstanding and telegraphic reports from Federal Reserve banks; public debt interest 
accrued and unpaid beguming with June and the fiscal year 1955 (previously included from November 1949 
as interest checks and coupons outstanding); also deposits in transit, and changes in cash held outside th° 
Treasury and in certain other accounts beginning with the fiscal year 1954. For 1955, includes adjustment of 
—$207,183,858 for effect on balance tn Treasurer's account of Post Office disbursing accounts reclassified in 
November 1954. 

6 A summary of legislation on debt limitation under the Second Liberty Bond Act, as amended, from 
Sept. 24,1917, through June 30,1964, is shown tn table 40. Guaranteed securities held outside the Treasury 
are included in the limitation beginning Apr. 3, 1945. In computing statutory debt limitation, savings 
bonds are carried at maturity value from thetr origin in 1935 until June 26, 1946; from that date, as in the 
public debt outstanding, they are carried at current redemption value. 

7 Excludes transfer of $3,000,000,000 tn 1948 and includes transfer of a like amount tn 1949 to the Foreign 
Economic Cooperation Trust Fund. (See table 2, footnote 9.) 

8 Includes adjustraent of -$207,183,858 for reclassification tn November 1954 of Post Office Department 
and postmasters' disbursing accounts (formerly treated as liability accounts of the Treasurer of the United 
States) to net expenditures on the basis of cash receipts and expenditures as reported by the Post Office 
Department. 
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Receipts and 
TABLE 2.—Receipts and expendi-

[On basis of warrants issued from 1789 to 1915.. and on basis of daily Treasury statements for 1916 through 
of the United States Govemment." General, special, emergency, and trust accounts combined from 
see "Bases of Tables"] 

Year i 

1789-91 
1792 
1793 
1794 
1795 
1796 _ . . . 
1797 
1798 
1799 

1800 
1801 -
1802 
1803 
1804 
1806 
1806 
1807 
1808 
1809 . . 

1810 
1811 
1812 . . . . 
1813 
1814 
1815 
1816 
1817 
1818 . 
1819 

1820 
1821 
1822 . 
1823 
1824 - -
1825 
1826 
1827 
1828 
1829 

1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837— 
1838 
1839 

1840 
1841 
1S42 
1843 ' 
1844 
1845 
1846 
1847 
1848 
1849 

I860 
1851 
1852 
1853 
1864 
1856 
1866 

Receipts 

Cus toms 
(including 

tonnage tax) 

$4,399.473 
3,443,071 
4, 255,307 
4,801,065 
6,588,461 
6,567,988 
7, 649,650 
7,106,062 
6,610,449 

9,080,933 
10,750,779 
12,438,236 
10,479.418 
11,098,665 
12,936,487 
14,667,698 
16,845, 522 
16,363,551 
7,296,021 

8, 583,309 
13,313,223 
8, 958,778 

13,224,623 
6,998, 772 
7,282,942 

36,306,875 
26,283,348 
17,176,385 
20,283, 609 

15,005,612 
13,004.447 
17,589, 762 
19,088,433 
17.878.326 
20,098.713 
23,341,332 
19, 712, 283 
23,206, 624 
22,681,966 

21,922.391 
24, 224,442 
28,465,237 
29,032,609 
16,214,957 
19,391,311 
23,409,941 
11,169,290 
16,158,800 
23,137,926 

13,499, 602 
14,487,217 
18,187,909 
7,046,844 

26,183, 671 
27,628,113 
26,712,668 
23,747,866 
31,767,071 
28,346,739 

39,668,686 
49,017,668 
47.339.327 
68,931,866 
64,224,190 
63,026,794 
64,022,863 

In ternal revenue 

Income and 
profits taxes 

Other 

$208,943 
337, 706 
274,090 
337, 765 
475,290 
576,491 
644,358 
779,136 

809,396 
1,048,033 

621,899 
215,180 

50,941 
21, 747 
20,101 
13,051 
8,211 
4,044 

7,431 
2,296 
4,903 
4,766 

1,662,985 
4. 678,059 
6,124, 708 
2, 678,101 

955,270 
229, 594 

106,261 
69,028 
67,666 
34, 242 
34, 663 
25,771 
21,690 
19,886 
17,452 
14, 603 

12,161 
6,934 

11,631 
2,759 
4,196 

10,459 
370 

6,494 
2,467 
2.563 

1,682 
3,261 

495 
103 

1,777 
3.517 
2,897 

375 
376 

Other re
ceipts 8 

$19, 440 
17, 946 
69, 910 

356,750 
188,318 

1,334,252 
663. 640 
150,076 
167, 228 

968,420 
1,136,519 
1,935,659 

369, 600 
676,801 
602, 459 
872.132 
639.446 
688,900 
473,408 

793,476 
1,108,010 

837,452 
1,111,032 
3,619,868 
3, 768,023 
6, 246,088 
4,137,601 
3,453,616 
4,090,172 

2,768,797 
1,499,905 
2, 675,000 
1,417, 991 
1,468,224 
1,716,374 
1,897,612 
3,234.195 
1,640.654 
2.131,168 

2,909, 664 
4,296. 446 
3,388,693 
4,913,169 
6,672,783 

16,028,317 
27,416, 486 
13,779.369 
10,141,296 
8,342,271 

6,978,931 
2,369, 682 
1,787,794 
1,256,755 
3,136,026 
2,438. 476 
2,984, 402 
2,747, 529 
3,978,333 
2,861,404 

3,934,753 
3,641, 736 
2,607,489 
2,655,188 
9, 676,161 

12,324,781 
10,033,836 

Tota l 
receipts» 

$4,418,913 
3.669.960 
4, 652. 923 
5, 431, 905 
6,114, 534 
8,377, 630 
8, 688, 781 
7,900, 496 
7, 546,813 

10,848,749 
12,935, 331 
14,995, 794 
11.064.098 
11.826,307 
13, 560,693 
16, 659,931 
16,398,019 
17,060,662 
7,773,473 

9,384,216 
14, 423,629 
9,801,133 

14,340,410 
11,181,625 
16,729,024 
47,677,671 
33,099,050 
21, 685,171 
24,603,376 

17,880,670 
14. 673.380 
20. 232, 428 
20.540,666 
19,381,213 
21.840,868 
25, 260, 434 
22.966,364 
24, 763,630 
24,827,627 

24,844,116 
28,626,821 
31,865,661 
33,948,427 
21,791,936 
36,430.087 
60,826,796 
24. 954,163 
26,302, 662 
31,482,749 

19,480,116 
16,860,160 
19,976,198 
8,302, 702 

29,321, 374 
29,970,106 
29,699,967 
26, 495, 769 
36,735,779 
31,208,143 

43,603,439 
62, 559,304 
49,846,816 
61,687, 064 
73,800,341 
66,350,576 
74,056,699 

N e t re
ceipts 

Footnotes at end of table. 
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TABLES 397 
Expenditures 
tures, fiscal years 1789-1964 
1952. Beginning with fiscal year 1953 on basis of the "Monthly Statement of Receipts and Expenditures 
1789 through 1930. Trust accounts excluded for 1931 and subsequent years. For explanation of accounts 

Expenditures 

Department of 
the A r m y 

(formerly W a r 
Department) < 

$632,804 
1,100, 702 
1,130 249 
2,639.098 
2, 480, 910 
1, 260, 264 
1,039, 403 
2, 009, 622 
2. 466,947 

2, 560, 879 
1, 672,944 
1,179,148 
822,056 
875, 424 
712, 781 

1, 224, 355 
1, 288, 686 
2, 900, 834 
3,345. 772 

2, 294, 324 
2, 032, 828 
11, 817, 798 
19, 652, 013 
20, 350, 807 

1 14, 794, 294 
1 16, 012, 097 

8, 004, 237 
6, 622, 716 
6, 606,300 

2, 630,392 
4, 461, 292 
3, 111, 981 
3, 096, 924 
3, 340, 940 
3, 659, 914 
3, 943,194 
3, 938,978 
4,145, 646 
4, 724, 291 

4, 767,129 
4, 841, 836 
5. 446,035 
6, 704, 019 
6, 696,189 
5, 759,167 
12,169, 227 
13, 682, 734 
12, 897, 224 
8, 916, 996 

7, 097, 070 
8, 806, 665 
6, 611, 887 
2, 957,300 
6,179, 220 
6, 762, 644 
10, 792, 867 
38, 305, 620 
25, 601, 963 
14,852,966 

9, 400, 239 
11,811,793 
8,225,247 
9. 947. 291 
11,733,629 
14, 773, 826 

1 16, 948,197 

Department of 
the N a v y * 

$570 
63 

6i,'409 
410, 562 
274, 784 
382, 632 

1,381,348 
2,858,082 

3, 448, 716 
2, 111, 424 
915, 562 

1, 215, 231 
1,189, 833 
1, 697, 600 
1, 649, 641 
1, 722, 064 
1,884,068 
2,427, 769 

1, 654, 244 
1, 965, 666 
3, 969, 365 
6, 446, 600 
7, 311, 291 
8,660,000 
3,908,278 
3, 314, 598 
2, 953, 696 
3, 847, 640 

4,387,990 
3,319, 243 
2, 224, 459 
2, 603, 766 
2, 904, 682 
3, 049, 084 
4, 218, 902 
4, 263, 877 
3, 918, 786 
3,308,746 

3, 239, 429 
3, 856,183 
3, 956, 370 
3, 901, 357 
3, 956, 260 
3, 864, 939 
5, 807, 718 
6, 646, 915 
6,131, 696 
6,182, 294 

6,113, 897 
6, 001, 077 
8, 397, 243 
3, 727, 711 
6, 498,199 
6, 297, 245 
6, 454, 947 
7, 900, 636 
9, 408, 476 
9, 786, 706 

7, 904, 709 
9, 005, 931 
8, 952, 801 
10,918,781 
10, 798, 586 
13, 312, 024 

i 14,091, 781 

Interest on the 
public debt 

$2,349,437 
3,201,628 
2, 772, 242 
3, 490, 293 
3,189,151 

' 3,195,055 
3. 300,043 
3,053,281 
3,186, 288 

3,374, 705 
4, 412, 913 
4,125,039 
3,848, 828 
4, 266, 583 
4,148, 999 
3, 723,408 
3,369, 578 
3, 428^ 153 
2,866,075 

2, 845, 428 
2, 465, 733 
2, 451, 273 
3, 699, 455 
4, 593, 239 
5, 754, 569 
7,213, 259 
6, 389, 210 
6,016,447 
6,163,638 

5,126,097 
6,087, 274 
6,172, 678 
4,922, 686 
4, 996, 662 
4,366,769 
3, 973,481 
3, 486,072 
3, 098, 801 
2, 642, 843 

1,913, 533 
1,383, 583 
772, 662 
303, 797 
202,153 
57,863 

--
399,834 

174, 698 
284,978 
773, 660 
523, 595 

1,833,867 
1, 040, 032 
842, 723 

1,119, 215 
2, 390,826 
3, 665, 678 

3, 782, 331 
3, 696, 721 
4,000, 298 
3,666,833 
3,071.017 
2,314,375 

- 1, 953. 822 

Other«6 

$1,286,216 
777,149 
679,822 
800,039 

1, 459,186 
996,883 

1,411,556 
1, 232, 353 
1,155,138 

1, 401, 775 
1,197, 301 
1, 642,369 
1, 965, 538 
2, 387, 602 
4, 046, 954 
3, 206, 213 
1, 973,823 
1, 719, 437 
1, 641,142 

1,362, 514 
1, 594, 210 
2,052, 335 
1, 983, 784 
.2, 465, 689 
3, 499, 276 
3,453,057 
4,135, 776 
6, 232, 264 
5,946,332 

6,116,148 
2, 942, 944 
4, 491, 202 
4,183, 465 
9, 084, 624 
4, 781, 462 
4, 900, 220 
4, 450, 241 
6, 231, 711 
4,627,464 

5, 222, 976 
6,166, 049 
7,113, 983 
12,108,379 
8, 772, 967 
7,890,854 

12, 891, 219 
16, 913, 847 
14, 821, 242 
11, 400,004 

10, 932, 014 
11, 474, 253 
9, 423,081 
4, 649, 469 
8,826,285 
9, 847, 487 
9,676,388 
9, 956, 041 
8,075, 962 
16,846, 407 

18, 456, 213 
23,194, 572 
23,016, 573 
23, 652, 206 
32,441, 630 
29, 342,443 
36, 577, 226 

Total expendi
tures » 

$4,269,027 
6, 079, 532 
4, 482,313 
6,990, 839 
7, 639, 809 
6, 726, 986 
6,133, 634 
7, 676, 504 
9, 666,455 

10, 786, 075 
9, 394, 682 
7,862,118 
7,851, 663 
8, 719, 442 
10, 606, 234 
9,803, 617 
8,354,151 
9, 932, 492 
10, 280, 748 

8,156, 610 
8,058,337 

20, 280, 771 
31,681,852 
34, 720, 926 
32, 708,139 
30, 686, 691 
21, 843, 820 
19,825,121 
21,463,810 

18,260,627 
15, 810, 753 
15,000, 220 
14, 706, 840 
20, 326, 708 
15, 857. 229 
17,035, 797 
16,139,168 
16,394, 843 
16,203,333 

15,143,066 
15, 247, 651 
17,288. 960 
23,017, 552 
18, 627, 669 
17, 672, 813 
30,868,164 
37,243,496 
33, 865,059 
26,899,128 

24,317, 679 
26, 665, 873 
25, 205, 761 
11,858,076 
22, 337, 671 
22, 937, 408 
27, 766, 926 
57, 281,412 
45,377,226 
45,051, 657 

39,543,492 
47, 709, 017 
44,194, 919 
48,184, 111 
58, 044, 862 
59, 742, 668 
69, 571,026 

Surplus, or 
deficit (-) 6 

$149,886 
-1,409,572 

170,-610 
- 1 , 658, 934 
- 1 , 426, 275 
2,650,544 
2, 655,147 

223, 992 
-2,119, 642 

62, 674 
3, 540, 749 
7,133, 676 
3, 212, 445 
3,106, 865 
3,054, 459 
5, 756, 314 
8,043, 868 
7,128,170 

- 2 , 507, 275 

1, 227, 705 
6,365,192 

-10, 479, 638 
-17, 341, 442 
-23, 639, 301 
-16,979,115 
17,090, 980 
11, 255, 230 
1, 760,050 
3,139,665 

-379,957 
- 1 , 237,373 
6, 232, 208 
6,833,826 
-946, 495 
5,983,629 
8, 224, 637 
6,827,196 
8,368,787 
9, 624, 294 

9,701,060 
13,279,170 
14, 676, 611 
10, 930, 876 
3,164,367 
17,857, 274 
19, 958, 632 

—12, 289 343 
- 7 , 662, 497 
4,683,621 

-4,837,464 
-9, 706, 713 
-6,229, 663 
- 3 , 655, 373 
6, 983,803 
7, 032, 698 
1, 933,042 

-30, 786,643 
-9, 641, 447 
-13,843,614 

4,059, 947 
4,850,287 
6, 651,897 
13, 402, 943 
15, 755, 479 
6, 607, 907 
4,485,672 
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398 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 2.—Receipts and expenditures, 

Year* 

Receipts 

Customs 
(Including 

tonnage tax) 

Intemal revenue 

Income and 
profits taxes 

Other 

Other re
ceipts > 

Total 
receipts > 

1857-
1858-
1859-

1860-
1861-
1862-
1863-
.1864-
1855-
1866-
18B7-
1868-

1870-
1871-
1872-
1873-
1874-
1875-
1876-
1877-
1878-
1879-

1880-
1881-
1882-
1833 -
18S4-
1886-
18S6-
18«^7-
1888-
1889-

.1890-
1891— 
1892-
1893-
1894-
1895-
1896-
1897-
1898-
1899-

1900-
1901-
1902-
1903-
1904-
1905-
1906-
1907-
1908-
1909-

1910— 
1911--
1912-
1913-
1914-
1915-
1916— 
1917— 
1918-
1919 -

1 9 2 0 -
1921 — 
1 9 2 2 -
1923... 
1 9 2 4 -

$63,875,905 
41,789,621 
49,565,824 

39, 
49, 
69, 

102, 
84, 

179, 
176, 
164, 
180, 

187, 
682, 
056, 
059. 
316. 
928, 
046. 
417, 
464, 
048, 

194, 538,374 
206, 270,4081 
216,370. 287 
188,089, 523 
163,103,834 
157,167,722 
148,071, 985 
130,956,493 
130,170,6801 
137.250.0481 

186,522,064 
198,159,676 
220,410, 7301 
214, 706,497 
195,067,490 
181,471,939 
192,906,023 
217,286,893 
219,091,174 
223,832, 742| 

229,668, 585 
219,622,205 
177,452,964 
203,355,017 
131,818,531 
162,158,617 
160,021, 752 
176,654,127 
149,575,0621 
206.128.482 

233,164,871 
238,685,466 
264,444,708 
284,479,5821 
261,274, 565 
261,798,857 
300,251,878 
332,233,363 
286,113,130 
300,711,934 

333,683,445 
314,497,071 
311,321,672 
318,891,396 
292,320,014 
209, 786,6721 
213,186,846 
226,962,393 
179,998,386 
184,467,867 

322,902,650 
308,664,3911 
356,443,387 
561,928,867 
545,637,604 

$2,741,858 
20, 294, 732 
60,979,329 
72,982,159 
66,014,429 
41,455,698' 
34,791,8561 

37,775,874 
19,162, 651 
14,436,862 
6,062,312 
139,472 

233 

3,022 

66,628 

77,131 

20,951,781 
33,516,9771 
28,683,304 
35,006,300 
71,381,275 
80,201, 759 
124,937,253 
359,681,228 

2,314,006,292 
3,018,783,687 

3,944,949,2881 
3,206,046,168 
2,068,128,193 
1,678,607,428 
1,842,144,418' 

$34,898,930 
89,446,402 
148.484.886 
236,244,654 
200,013,1081 
149,631,991 
123, 564.6051 

147,123,882 
123,935,603 
116,205,316 
108,667,002 
102,270,313 
110,007,261 
116, 700,144 
118,630,3101 
110,581,625 
113,661,611 

124,009,374 
135,261,364 
146,497,6961 
144,720,369 
121,630,445 
112,498,726 
116, 805,936 
118,823,391 
124,296,8721 
130,881,514 

142,606,7061 
145, 686,250 
153,971,072 
161,027,624 
147,111,233 
143,344, 541 
146, 762,865 
146,688, 574 
170,900,6421 
273,437,162 

295,327,9271 
307,180,664 
271,880,1221 
230,810,124 
232,904,119 
234,096, 741 
249,150,2131 
269,666,773 
251,711,127 
246,212,644 

268,981,7381 
289,012,224 
293,028,896 
309,410,6661 
308,659, 733 
335.467.887 
387,764, 776 
449,684,980 
872,028,020 

1,296,601,2921 

1,460,082, 287 
1,390,379,823 
1,145,126,064 
946,866,333 
953,012,6181 

$5,089, 408 
4, 866,745 
3,920,641 

2,877,0961 
1,927,805 
2,931,058 
6,996,861' 

52,669,484 
39,322,129] 
69, 759,155 
48,188, 662 
60,085,894 
32,538,859 

31,817,347 
33,955,3831 
27,094,403 
31,919,368 
39,465,1371 
20, 824,836 
29,323,148 
31,819,618 
17,011,574 
23,016,526| 

22,995,173 
27,358,231 
36,616,924 
38,860, 716 
31,866,307 
29,720,041 
26, 728,767 
35,292,993 
35,878,029 
32,335,803 

30,805,693 
27,403,992| 
23,613,748 
21,436,988 
27,425, 652 
29,149,130 
31,357,830] 
24,479,004' 
84,845,631] 
36,394,977 

38,748,054 
41,919,218 
36,163,403 
46,591,016 
46,908,401 
48,380,087 
45,682,355 
63,960,250 
64,037,650 
67,396,920 

61,894,761 
64,806,639 
69,675,332 
60,802,868 
62,312,145 
72. 454,609 
66,646,673 
88,996,194 
298,650,168 
662,614,290! 

966,631,164; 
719,942,689 
539,407,607 
820,733,853 
671,250,162 

$68,965,313 
46,655,366 
53,486,465! 

66,064,608 
41,609.931 
61,987,4561 
112.697,291 
264,626, 771 
333,714,605 
558,032,620 
490,634,010 
405,638,083 
370,943,7471 

411,255,477 
383,323,946 
374,106,868 
333,738,205 
304,978,756 
288,000.051 
294,095.865] 
281,406,419 
257. 763.879 
273.827,185] 

333,526,611 
360.782.293] 
403.526, 250 
398. 287, 682 
348, 519, 870 
323.690.706 
336,439,726 
371, 403,277 
379,266,075 
387,050,059] 

403,080,984 
392,612,447] 
354,937,784 
385, 819, 629] 
306,355,316 
324, 729,419 
338.142.447 
347,721,705 
405.321,335 
616.960,621 

567,240,852] 
687,685,338 
562,478,233 
661,880,722 
641,087,085 
644,274,685 
694,984,4461 
665,860,386 
601,861,907 
604,320,498 

675, 
701, 
692, 
724, 
734, 
697, 
782, 

1,124, 
3,664, 
5,152, 

511,715 
832,911 
609.204 
111,230] 
673,167 
910. 827 
634,548 
324, 795 
582,865 
257.136 

6,694,565,389 
6,624,932,961 
4,109,104.151 
4,007,185,481 
4,012,044,7021 

Footnotes at end of table. 
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TABLES 399 
fiscal years 1789-1964—Continued 

Expend i tu re s 

D e p a r t m e n t of 
the A r m y 

(formerly W a r 
D e p a r t m e n t ) « 

$19,261,774 
25,485,383 
23,243,823 

16,409,767 
22,981,150 

394, 368, 407 
599,298, 601 
690,791,843 

1,031,323,361 
284,449, 702 

95, 224,415 
123, 246,648 
78,501,991 

57,655,676 
35, 799,992 
35,372,157 
46,323,138 
42, 313, 927 
41,120,646 
38,070,889 
37,082,736 
32,164,148 
40,425,661 

38,116,916 
40,466,461 
43, 670,494 
48,911,383 
39,429,603 
42,670, 678 
34,324,153 
38,561,026 
38,522,436 
44,435,271 

44,582,838 
48, 720,065 
46,895,456 
49,641, 773 
64,567,930 
61,804, 759 
60,830,921 
48,950,268 
91, 992,000 

229,841,264 

134,774,768 
144,616,697 
112, 272,216 
118, 629,505 
165,199,911 
126,093,894 
137,326,066 
149,775,084 
175,840,453 
192,486, 904 

189,823,379 
197,199,491 
184,122,793 
202,128,711 
208,349,746 
202,160,134 
183,176,439 
377,940,870 

4,869,956,286 
9,009,076,789 

1,621,953,095 
1,118,076,423 

467,766,139 
397,050, 596 

• 357,016,878 

D e p a r t m e n t of 
t he N a v y 4 

$12, 747,977 
13,984,551 
14, 642,990 

11,514,965 
12,420,888 
42, 668, 277 
63,221,964 
85, 725, 995 

122, 612,945 
43, 324,118 
31,034, Oil 
25, 775, 603 
20,000, 758 

21,780,230 
19,431,027 
21,249,810 
23, 526, 257 
30,932,587 
21,497,626 
18, 963,310 
14, 959, 935 
17,365,301 
15,125,127 

13,636,985 
15,686,672 
15,032,046 
16,283,437 
17,292, 601 
16,021,080 
13, 907,888 
16,141,127 
16,926, 438 
21,378,809 

22,006,206 
26,113,896 
29,174,139 
30,136,084 
31, 701,294 
28,797,796 
27,147, 732 
34,561, 546 
68,823,986 
63,942,104 

55,953,078 
60,606,978 
67,803,128 
82, 618,034 

102,956,102 
117,650, 308 
110,474,264 
97,128,469 

118,037,097 
116,646, Oil 

123,173,717 
119,937,644 
135,591,956 
133,262,862 
139,682,186 
141,835, 654 
153,853, 567 
239,632,757 

1,278,840,487 
2,002,310,785 

736,021,456 
650, 373,836 
476, 775,194 
333.201,362 
332,249,137 

In te res t on the 
publ ic deb t 

$1,678,265 
1,667,056 
2, 638,464 

3,177,315 
4,000,174 

13,190,325 
24, 729,847 
53, 685,422 
77,397, 712 

133,067, 742 
143, 781,592 
140,424,046 
130,694,243 

129,235,498 
125, 576,666 
117, 357,840 
104, 750,688 
107,119,816 
103,093,545 
100,243,271 
97,124,512 

102,500,875 
105,327,949 

95,767,575 
82, 508, 741 
71,077,207 
69,160,131 
54, 578,379 
51,386,256 
50, 680,146 
47, 741,577 
44,715,007 
41,001,484 

36,099,284 
37,547,135 
23,378,116 
27,264,392 
27,841,406 
30,978,030 
35,385,029 
37,791,110 
37, 585,056 
39,896,926 

40,160,333 
32,342, 979 
29,108,045 
28,556,349 
24,646,490 
24,590,944 
24,308, 676 
24,481,158 
21,426,138 
21,803,836 

21,342,979 
21,311,334 
22,616,300 
22,899,108 
22,863,957 
22, 902,897 
22,900,869 
24, 742,702 

189,743,277 
619,216,569 

1,020,261,622 
999,144,731 
991,000,759 

1,055,923,690 
940,602,913 

Other 2 5 

$34,107,692 
33,148,280 
28,545,700 

32,028, 551 
27,144,433 
24, 534,810 
27,490, 313 
35,119,382 
66, 221, 206 
59,967,855 
87,502,657 
87,894,088 
93,668,286 

100,982,157 
111, 369, 603 
103, 638,166 
115, 745,162 
122,267, 544 
108,911, 576 
107,823, 615 
92,167,292 
84,944,003 

106,069,147 

120,231,482 
122,051,014 
128,301, 693 
142,053,187 
132,825,661 
150,149,021 
143,670,952 
166,488,451 
167,760,920 
192,473,414 

216,352,383 
253,392,808 
245,575,620 
276,435, 704 
253,414,651 
244,614,713 
238,815, 764 
244,471,235 
254,967,642 
271,391,896 

289,972,668 
287,161,271 
276,050,860 
287,202,239 
290,857,397 
299,043, 768 
298,093,372 
307,744,131 
343,892,632 
363,907,134 

359,276,990 
352,753,043 
347, 560,285 
366,221,282 
364,185,542 
393,688,117 
374,125,327 

1,335,365,422 
6,358,163,421 
6,884,277,812 

3,025,117,668 
2,348,332, 700 
1,447,076,808 
1,608,461,881 
L 418.809.037 

To ta l expendi
tu res ' 

$67,796,708 
74,185,270 
69,070,977 

63,130, 698 
66,646, 645 

474, 761,819 
714, 740, 725 
865, 322,642 

1, 297, 555, 224 
520,809,417 
357, 642, 675 
377,340, 285 
322,865,278 

309,653,561 
292,177,188 
277,517,963 
290,345,245 
302, 633,873 
274,623, 393 
265,101,085 
241,334,475 
236,964,327 
266,947,884 

267,642,968 
260,712,888 
257,981,440 
265,408,138 
244,126,244 
260,226, 935 
242,483,139 
267,932,181 
267,924,801 
299,288,978 

318,040,711 
365, 773,904 
345,023,331 
383,477,953 
367,626,281 
356,195,298 
352,179,446 
365,774,169 
443,368,683 
606,072,179 

520,860,847 
624,616,925 
485,234,249 
517,006,127 
683,659,900 
567,278,914 
570,202,278 
579,128,842 
659,196,320 
693,743,885 

693,617,065 
691,201,612 
689,881,334 
724,611,963 
735,081,431 
760,586,802 
734,056,202 

1, 977,681,751 
12,696,702,471 
18,514,879,965 

6,403,343,841 
6,115,927,690 
3,372,607,900 
3,294,627,629 
3,048,677,965 

Surp lus , or 
deficit ( - ) 5 

$1,169,606 
—27,529,904 
—16,584,512 

—7,065,990 
—25,036, 714 

—422, 774,363 
—602,043,434 
—600,695,871 
—963,840, 619 

37,223,203 
133,091, 335 
28,297,798 
48,078,469 

101,601,916 
91,146, 757 
96,688,905 
43,392,960 
2,344,883 

13,376,658 
28,994,780 
40,071,944 
20,799,552 
6,879,301 

65,883,653 
100,069,405 
146,543,810 
132,879,444 
104,393,626 
63,463, 771 
93,956,587 

103,471,096 
111, 341,274 
87,761,081 

85,040,273 
26,838, 543 
9,914,453 
2,341,676 

—61,169,965 
—31,465,879 
—14,036,999 
—18,052, 454 
—38,047,248 
—89, 111, 668 

46,380,005 
63,068,413 
77,243,984 
44,874, 595 

—42,572,815 
—23,004,229 

24, 782,168 
86,731,644 

—67,334,413 
—89,423,387 

-18,105,350 
10,631,399 
2,727,870 
—400, 733 
—408, 264 

—62,675,976 
48,478,346 

—853,356,956 
—9,032,119,606 

—13,362,622,819 

291,221,548 
509,005,271 
736,496,251 
712, 507,962 
963,366,737 

i743-160-^65- -27 
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TABLE 2.—Receipts and expenditures, fiscal years 1789-1964—Continued 
O 
O 

Year» 

Receipts 

Customs fl 
Internal revenue 

Income and 
profits taxes Other 

Other re
ceipts « 

Total 
receipts 

by major 
sources' 

Refunds and 
transfers ^ 

Receipts, less 
refunds and 

transfers 

Interfund 
transactions 8 

(deduct) 
Net receipts 

S3 

O 

o 
•^ 

W 

Ui 

o 

> 

O 

> 
d 

1925-
1926., 
1927.. 
1928.. 
1929-. 

1930.. 
1931.. 
1932-. 
1933-
1934.. 

1935.. 
1936-
1937-. 
1938.. 
1939--

1940.. 
1941.. 
1942-. 
1943-
1944-

1945-. 
1946-
1947.. 
1948 9. 
1949 ». 

1950.. 
1951.. 
1952.. 
1953.. 
1964.. 

$547,561,226 
579,430,093 
605,499,983 
568.986,188 
602,262,786 

587,000,903 
378,354.005 
327, 754,969 
250,750, 251 
313,434,302 

343,353,034 
386.811,594 
486, 356,599 
359,187, 249 
318,837,311 

348,590, 636 
391,870,013 
388,948,427 
324, 290, 778 
431, 252,168 

354,775.542 
435,475,072 
494. 078. 260 
421,723,028 
384,484, 796 

422, 650,329 
624, 008,052 
550, 696,379 
613,419,582 
562,020. 618 

$1,760, 537, 824 
1,982,040,088 
2, 224,992, 800 
2,173, 952, 557 
2,330, 711,823 

2,410, 986.978 
1,860,394. 295 
1,057,33.5,853 
746, 206,445 
817,961,481 

1,099,118, 638 
1,426, 575,434 
2.163,413,817 
2,640, 284, 711 
2,188, 757, 289 

2,125,324. 635 
3,469, 637,849 
7,960, 464, 973 
16,093, 668, 781 
34,654,851, 852 

35,173,051,373 
30,884, 796,016 
29,305,568, 454 
31,170,968, 403 
29. 482, 283, 759 

28,262,671,097 
37,752, 553, 688 
51,346, 525, 736 
54, 362,967, 793 
53,905,670,964 

$828,638.068 
855,599. 289 
644,421,542 
621,013,666 
607,307,549 

628,308,036 
569,386, 721 
503,670,481 
858, 217, 512 

1,822,642,347 

2,178, 571,390 
2,086, 276,174 
2,433,726, 286 
3.034,033, 726 
2,972,463,558 

3,177,809,353 
3.892,037.133 
5,032, a'l 2. 915 
6,050.300, 218 
7,030.135,478 

8,728,950,555 
9, 425, 537. 282 
10, 073,840, 241 
10, 682, 516,849 
10,825,001,116 

11,185,936,012 
13,353, 541,306 
14. 288. 368, 522 
15, 808,006,083 
16,394,080,537 

$643,411,567 
545, 686,220 
654,480,116 
678,390, 745 
492,968,067 

651,645.785 
381, 503.611 
116,964,134 
224, 522.534 
161, 515,919 

179,424.141 
216,293,413 
210, 093. 535 
208,155,541 
187, 765,468 

241,643,315 
242,066, 585 
294, 614,145 
934, 062, 619 

3,324,809,903 

3,493,528,901 
3, 492,326,920 
4, 634. 701, 652 
3,823. 599, 033 
2,081,735,860 

1,439,370,414 
1,638. 568, 845 
1,813.778,921 
1,864, 741,185 
2,311,263,012 

$3,780,148, 685 
3.962, 755,690 
4,129,394,441 
4, 042, 348,156 
4,033. 250. 225 

4,177,941,702 
3,189, 638, 632 
2,005, 725,437 
2,079, 696, 742 
3,115, 554,050 

3,800,467. 202 
4,115, 956. 615 
5, 293, 590. 237 
6.241.661,227 
6,667,823, 626 

6,893.367.939 
7.995,611,580 

13. 676, 680, 460 
23,402. 322,396 
45, 441, 049,402 

47, 750.306,371 
44, 238,135. 290 
44, 508,188, 607 
46.098,807,314 
42, 773,505.520 

41, 310. 627. 852 
53. 368, 671,892 
67.999,369, 558 
72, 649.134. 647 
73,172, 935, 738 

$74,081,709 
81,812,320 
58,483, 799 
51.286,138 

70. 553, 357 
47,019, 926 
314.989,542 
626.440.065 
671, 524,096 

749.354.895 
892. 680,197 

1,121,244.376 
1.415.621. 609 
1,805. 734, 046 

3, 275.002,706 
4,466, 731,580 
4,722,007, 571 
4,610,628,472 
6,077,956,071 

4,815,727.015 
6.801.058,408 
6, 608.425.006 
7, 824,090. 621 
8, 517,548, 748 

$3, 780,148,685 
3,962.755, 690 
4,129,394,441 
4,042,348,156 
4,033, 250, 225 

4,177,941,702 
3,115,556,923 
1,923,913,117 
2,021.212,943 
3,064,267,912 

3, 729.913,845 
4,068, 936. 689 
4. 978. 600, 695 
6,615.221,162 
4,996. 299,530 

6,144,013. 044 
7.102.931, 383 
12.555,436.084 
21,986,700.787 
43,635,315,356 

44, 475,303. 665 
39. 771,403, 710 
39, 786,181,0.36 
41, 488,178. 842 
37,695. 549, 449 

36,494.900,837 
47, 567, 613,484 
61,390,944, 552 
64. 825,044, 026 
64,656,386,989 

$21.294 
24,369,110 
49,298,113 

23,958,245 
71,877,714 
22.988.139 
27, 209.289. 
17, 233, 572 

6. 763,273 
7. 255, 331 
8,817.329 
39.417. 630 
72,705,896 

113. 282, 721 
121, 532. 724 
109.014.012 
113, 476,853 
32,576,510 

72, 966. 260 
87. 546, 409 
104.383,636 
154, 459, 602 
235,352,928 

$3,780,148,685 
3,962, 755, 690 
4,129.394,441 
4,042,348,156 
4,033,250, 225 

4,177,941,702 
3,115,556, 923 
1,923,891, 824 
1.996. 843,833 
3,014,969, 799 

3, 705,955,600 
3.997. 058,975 
4, 955, 612, 556 
5, 588, Oil, 873 
4,979,065,958 

6,137, 249,771 
7,095,676.052 
12. 546, 618, 755 
21, 947, 283,157 
43, 562,609, 460 

44, 362,020,944 
39, 649,870, 986 
39.677.167,024 
41,374, 701,989 
37,662,972,939 

36,421,934,677 
47,480,067, 075 
61, 286. 560,916 
64,670,584,424 
64,420,034,061 
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Yeari 

Expenditures 

Department 
of the Army 

(formerly War 
Department) * 

Department 
of the Navy < 

Department 
of the Air 
Force* 

Interest on the 
public debt 

Other a J 
Total expendi
tures by major 

purposes 3 * 

Interfund 
transactions 
(deduct) 8 

Total expendi
tures 8 8 

Surplus, or 
deficit (-)» 

1925— 
1926-.. 
1927... 
1928... 
1929... 

1930... 
1931... 
1932... 
1933... 
1934... 

1935... 
1936... 
1937... 
1938... 
1939... 

1940... 
1941... 
1942... 
1943... 
1944... 

1945... 
1946... 
1947... 
1948 «.. 
1949 ".. 

1950... 
195110. 
1952.... 
1953... 
1964... 

$370,980, 708 
364,089,945 
369,114,122 
400, 989, 683 
425,947,194 

464,853, 515 
486,141, 754 
476,305,311 
434, 620, 860 
408, 586,783 

487,995,220 
618,587,184 
628,104,285 

' 644,263, 842 
695,256,481 

907,160,151 
3,938,943,048 
14,325,508,098 
42, 525, 562, 523 
49,438,330,158 

50,490,101,935 
27,986,769,041 
9,172,138, 869 
7, 698, 556,403 
7,862,397,097 

5,789,467, 599 
8, 635, 938, 754 
17,452,710, 349 
17,054,333,370 
13, 515,388,452 

$346,142,001 
312,743,410 
318,909,096 
331,335,492 
364, 561,644 

374,165, 639 
353,768,185 
357,517, 834 
349,372, 794 
296,927,490 

436,265, 532 
528,882,143 
556, 674,066 
596,129, 739 
672,722,327 

891,484, 523 
2,313,057,956 
8, 579, 588, 976 

20, 888,349,026 
26,537,633, 877 

30,047,152,135 
15,164,412,379 
5, 597,203,036 
4,284, 619,125 
4,434, 705,920 

4,129, 545,653 
6,862, 548,845 
10,231,264,765 
11,874, 830,152 
11,292, 803,940 

$1,690,460,724 

3,520,632,580 
6,358,603. 828 
12,851,619,343 
15,085,227,952 
15. 668,473,393 

$881, 806,662 
831,937,700 
787,019,578 
731, 764,476 
678.330.400 

659,347, 613 
611, 559,704 
599, 276, 631 
689, 365,106 
756,617,127 

820,926,353 
749,396.802 
866, 384,331 
926,280, 714 
940,639,764 

1,040,935, 697 
1,110,692, 812 
1,260, 085,336 
1,808,160, 396 
2, 608,979,806 

3, 616, 686, 048 
4,721,957, 683 
4,957,922, 484 
5,211,101,865 
5,339,396, 336 

5,749,913,064 
5,612, 654, 812 
5,859,263,437 
6, 503, 580,030 
6,382, 485,640 

$1,464,175,961 
1,588,840, 768 
1,498,986, 878 
1, 639,175,204 
1,830,020.348 

1,941, 902,117 
2,125,964,360 
3,226,103,049 
3,149, 606,267 
5, 231,768,454 

4,775,778,841 
6, 596, 619,790 
6,704,858,728 
4, 625,163,465 
6,549,938,998 

6,222,451,833 
5,899, 509,926 
9,880,496,406 
14,185.059,207 
16,473,764,057 

14,262,279,670 
12, 574,435,216 
19,305,128,987 
15,874,431,605 
20,180,029,420 

20,427,444,299 
17,588,084, 620 
19,012,727,036 
23,756,285,980 
20,913,201,820 

$3,063,105,332 
3,097,611,823 
2,974,029, 674 
3,103,264,855 
3,298, 859,486 

3,440,268,884 
3,577,434,003 
4, 659, 202, 825 
4,622,865,028 
6, 693, 899, 854 

6,520,965,945 
8,493,485,919 
7,756,021,409 
6,791, 837, 760 
8,858,457,570 

9,062.032,204 
13,262. 203, 742 
34,045, 678, 816 
79,407,131,152 
95,058, 707,898 

98,416, 219,790 
60,447,574,319 
39.032,393,376 
33,068, 708,998 
39, 506,989,497 

39, 617,003,195 
44,057,830, 859 
65,407, 584,930 
74,274, 257,484 
67,772,353,245 

$21,294 
24,369,110 
49,298,113 

23,958,245 
71,877, 714 
22,988,139 
27, 209, 289 
17,233, 572 

6,763,273 
7, 255,331 
8, 817,329 
39,417.630 
72, 705,896 

113,282, 721 
121, 532, 724 
109,014,012 
113,476,853 
32, 576, 510 

72,966,260 
87,546, 409 
104,383,636 
154,459, 602 
235,352,928 

$3,063,105, 332 
3,097, 611,823 
2,974,029, 674 
3,103,264,855 
3,298,859,486 

3,440,268,884 
3, 677,434,003 
4, 659,181, 532 
4, 598,495, 918 
6,644,601, 741 

6,497,007, 700 
8,421,608,205 
7, 733,033,270 
6, 764,628,471 
8,841,223,998 

9,055,268, 931 
13,254,948,411 
34,036,861, 487 
79,367, 713, 522 
94,986,002,002 

98,302,937,069 
60,326,041, 595 
38, 923,379,364 
32,955,232,145 
39,474,412,987 

39,544,036,935 
43,970,284, 450 
65,303,201,294 
74,119,797, 882 
67,537,000,317 

$717,043,353 
865,143.867 

1,155,364. 766 
939,083.301 
734,390,739 

737,672,818 
- 4 6 1 , 877,080 

- 2 , 735,289. 708 
- 2 , 601,652,085 
- 3 , 6 2 9 , 631,943 

-2,791,052,100 
- 4 , 424, 549,230 
-2,777,420,714 
-1,176,616,598 
-3,862,158,040 

-3,918,019,161 
-6,159,272, 358 

-21,490, 242. 732 
-57,420, 430,365 
-51,423,392,541 

-53,940,916,126 
-20,676,170, 609 

753,787, 660 
8,419,469, 844 

-1,811,440,048 

-3,122,102,357 
3, 509, 782,624 

- 4 , 0 1 6 , 640, 378 
-9,449,213,457 
-3,116,966,256 

> 
td 

CQ 

Footnotes on following pages. 
O 
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T A B L E 2.-—Receipts and expenditures, fiscal years 1789-1964—Continued Oi 

O 

o 

M 

Ui 

O 

> 
Ki 

o 

fel 

td 
Hi 

Year-

1955 
1956 
1957 
1958 
1959 
I960 
1961 
1962 -
1963 
1964. 

Cus toms 6 

$606, 396, 634 
704,897, 516 
754,461,446 
799,504,808 
948,412,215 

1,123.037,579 
1,007,755,214 
1,171,205,974 
1, 240, 537, 884 
1, 284,176,379 

In t e rna l revenue 

Income a n d 
profits taxes 

$49, 914, 825, 888 
56,632,598,140 
60,560,424,638 
59,101,874,167 
58,826,253,507 
67,125,125,683 
67,917,940,793 
71,945,304, 905 
75, .323, 714, 353 
78,891,217,620 

Other 

$16, 373,865,694 
18,476,485,054 
19,611,546,168 
20,876,602,316 
20,971,719,301 
24, 649,677,141 
26,483,145,605 
27,495,534,340 
30, 601, 680, 928 
33,369,039,495 

Receipts 

Other re
ce ip ts ' 

$2, 559,107, 420 
3,006,445,461 
2,748,872,386 
3,195,519,017 
3,157,881,036 
4,004,357,669 
4,082.499,734 
3,205.528. 779 
4.435,613, 440 
4,077,121, 266 

Tota l 
receipts 

b y major 
sources 3 

$69, 454,195, 640 
78,820,426,174 
83,675,304,639 
83, 973,500,309 
83,904,266,060 
96,962,198,071 
99,491,341,346 

103,817,573,998 
111. 601, 546,606 
117,621,554,760 

Refunds a n d 
transfers ^ 

$9, 064, 451, 745 
10,655,096, 592 
12,646,654,662 
14.856,782,998 
15,634,013,346 
18,504,765,198 
21,177,963, 732 
21,775,825,509 
24, 711, 939, 419 
27,499, 269, 069 

Receipts , less 
refunds a n d 

transfers 

$60, 389, 743, 895 
68,165,329,582 
71,028, 649,978 
69,116,717,311 
68,270,252, 715 
78,457,432,873 
78,313,377,614 
82.041,748,489 
86, 889, 607,187 
90,122, 285,691 

In ter fund 
t ransact ions s 

(deduct) 

$181, 235, 203 
315,378,243 
466,763,865 
566,997,267 
354,904,091 
693,972,652 
653,952,709 
632,656.417 
513. 396. 839 
663, 621, 619 

N e t receipts 

$60, 208, 508,692 
67,849,951,339 
70,561,886,113 
68,549, 720,044 
67,915,348,624 
77, 763,460,221 
77,659,424,906 
81.409.092,073 
86, 376, 210. 348 
89, 458,664,072 

1 From 1789 to 1842 the fiscal year ended Dec. 31; from 1844 to date, on June 30. Figures 
for 1843 are for a half year, Jan. 1 to June 30. 

2 For postal receipts and expenditures, see table 26. 
8 EfiEective Jan. 3, 1949, amounts refunded by the Government, principally for over

payment of taxes, are reported as deductions from total receipts rather than as expendi
tures. Also, effective July 1, 1948, payments to the Treasury, principally by wholly 
owned Government corporations for retirement of capital stock and for disposition of 
earnings, are excluded in reporting both budget receipts and expenditures. Neither 
change affects the size of the budget surplus or deficit. Prior year figures, beginning 
with fiscal 1931, have been adjusted accordingly for comparability. For adjustments 
for refunds of receipts see table 3. For capital transfers for fiscal 1931 through 1948, 
see 1958 annual report, p. 396, footnote 3. 

* Includes all military and civil expenditures of the Departments of the Army (in 
eluding the Panama Canal), the Navy, and beginning with fiscal 1949 the Air Force, 
except civil expenditures of War and Navy at Washington through fiscal 1915. Depart
ment of the Army expenditures include those of the Department of the Air Force 
(established Sept. 18, 1947) from funds made available before fiscal 1949. Beginning 
with fiscal 1952 expenditures of the Department of Defense not classified among its 
three departments are included under '^Other." Military assistance expenditures for 
foreign aid programs are included under "Other." 

8 The practice of including statutory debt retirements in budget expenditures was 
discontinued effective with fiscal 1948. Such expenditures are not Included in this 
table, nor does the "Surplus or deficit" take into account such expenditures. Table 
46 shows details of statutory debt retirements. 
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Y e a r i 

1955 - -
1956 
1957 
1958 -
1959 
1960 
1961 
1962 
1963 
1964 

Expendi tu res 

D e p a r t m e n t 
of t he A r m y 

(formerly War 
D e p a r t m e n t ) * 

$9,450, 383, 082 
9,274,300,874 
9,704,788,331 
9,775,877,444 

10,284,059,445 
10,293,993,401 
11,102,620, 707 
12,425,939.098 
12, 782, 038,071 
13,406, 914, 629 

D e p a r t m e n t 
of the N a v y * 

$9, 731,611,019 
9,743,715,334 

10,397,223,998 
10,913,287,404 
11, 720,053, 749 
11,642,486,702 
12,214,297,075 
13,260,183,267 
14. 092. 991.160 
14,652,424,948 

D e p a r t m e n t 
of the Air 

Force * 

$16,405,038, 348 
16,749,647,622 
18,360,926,051 
18,436,830,585 
19,083,326,404 
19,065,244,298 
19, 777,722,654 
20.839,825,719 
20, 822, 869, 577 
20, 749, 576. 521 

Interes t on the 
publ ic deb t 

$6, 370, 361, 774 
6,786,598,862 
7,244,193,486 
7,606,774,062 
7,592,769,102 
9,179,588,857 
8,957,241,615 
9,119,759,808 
9, 895, 303, 949 

10,665,858,127 

Other >« 

$22,612, 578, 594 
23,985,513,486 
23,725,946,561 
25,203,401,856 
32,017,030,764 
27,052,072,193 
30,117,238,211 
32,773,715,105 
35, 561, 991.141 
38,873,222,190 

T o t a l 
expendi tures 

b y major 
purposes 3 s 

$64, 569, 972, 817 
66,539, 776,178 
69,433,078,427 
71,936,171,353 
80,697,239,466 
77,233,385,451 
82,169,120,163 
88,419,422.997 
93,155,193, 898 
98,347,996, 414 

In ter fund 
t ransact ions 

(deduct) 8 

$181, 235, 203 
315,378,243 
466,763,865 
566,997,267 
354,904,091 
693,972,652 
653,952,709 
632,656.417 
513,396,839 
663, 621,619 

To ta l 
expendi tures 3« 

$64, 388, 737, 614 
66,224,397,935 
68,966,314,562 
71,369,174,086 
80,342,335,375 
76,539,412,799 
81,515,167,454 
87,786,766,581 
92, 641, 797,069 
97, 684,374,795 

Surplus , or 
deficit ( - ) » 

—$4,180, 228, 921 
1,625,553,403 
1,595,571,550 

-2,819,454,041 
— 12,426,986,751 

1,224,047,422 
—3,855, 742,548 
—6,377,674,508 
—6, 265, 586, 711 

• —8,225,710,723 

«Includes the toimage tax through 1931. Beginning with 1932 the tonnage.tax has 
been covered into the general fund as miscellaneous receipts and Is included in this 
table tn "Other receipts." 

T Refunds of receipts and transfers to trust funds. For content see table 3. 
« For content see 1961 annual report, pp. 450-457, and table 8, this report. See also 

"Bases of Tables." 
9 Sec. 114(f) ofthe Economic Cooperation Act of 1948, approved Apr. 3,1948, required 

that the sum of $3,000,000,000 be transferred to a trust fund entitled '^Foreign Economic 
Cooperation Trust Fund" and "considered as expended during the fiscal year 1948, 
for the purpose of reporting governmental expenditures." The eflect of this was to 
charge the budget In fiscal 1948 for expenditures made in fiscal 1949, with consequent 
effect on the budget surplus or deficit of those years. This bookkeeping transaction 
had no effect on the actual timing of either receipts or expenditures. In order to sim
plify comparison of figures between years, the transactions shown in this table do not 
take into account the transfer of $3,000,000,000 in fiscal 1948 to the Foreign Economic 
Cooperation trust fund; expenditures of $3,000,000,000 during fiscal 1949 from the Foreign 

Economic Cooperation trust fund are treated as budget expenditures in this table. 
If effect is given to sec. 114(f) of the Economic Cooperation Act of 1948, the budget 
results for the fiscal years 1948 and 1949 would be as follows: 

Fiscal year 1948 Fiscal year 1949 

Budget receipts $41,374,701,989 $37,662,972,939 
Budget expenditures 35,955,232,146 36,474,412,987 

Budget surplus 6,419,469,844 1,188,669,952 

10 Beginning with fiscal 1951, investments of whoUy owned Goveriunent corporations 
in public debt securities are excluded from budget expenditures and included in "Trust 
account and other transactions." See tables 6 and 16. 
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404 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 3.-—Refunds of receipts and transfers 
[On basis of daily Treasury statements through 1952; thereafter on basis of "Monthly Statement of 

Fiscal year 

1931 
1932 
1933 
1934 
1935 . . . 
1936 -
1937.. 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946-
1947 -
1948 
1949 
1950 — . 
1951 
1952 
1953 
1954 
1955 -
1956.. .-
1957 
1958 
1959 
1960 -
1961-. . - „ 
1962 
1963 „ — 
1964 

Refi 

In te rna l revenue applicable to—« 

Budge t accounts 

$52, 561,6,57 
64, 528, 539 
45,814.734 
37.195.935 
49.747,858 
32,914,628 
33,405,891 
76,842. 701 
44,684, 686 
61,154,655 
52,802,242 
65,192,248 
53,834,008 

242,856,877 
1.664,545,567 
2, 957,114,348 
2.982,487,490 
2. 250,391,383 
2,817,005,31.3 
2,135. 455,950 
2,082.431, 536 
2, 275,188, 203 
3, 094, 798.198 
3,345,495, 593 
3,399, 978.359 
3, 652, 611,883 
3,894,119, 614 
4,412,603,507 
4.907,159,180 
5,024,470,807 
5, 724, 571,444 
5,957.115,953 
6. 266. 560,113 
6,817,461,650 

T r u s t accounts 

. 
$33,000,000 
40. 500,000 
51,000,000 
66,000,000 
58,206,830 

165,378,009 
180,329,743 
192, 662, 543 
223, 737, 682 
278,008,196 
268. 950. 960 
297,114,145 

m d s of receipts 

Cus toms 

$21,369,007 
17, 202.969 
12, 576,842 
14.046,350 
20.715.688 
14,085,195 
16, 549,408 
16,156,340 
16, 678,803 
17, .500,945 
27,331,472 
19,495,861 
16, 404, 512 
14,200,774 
13,843,208 
11,224,891 
17,480,263 
19,050.115 
17,173,186 
16,091,134 
15,324.391 
17, 520.381 
16,949,065 
20,481,971 
21,619,848 
23,176. 262 
19.907. 757 
17.837,948 
23, 220, 638 
18,483.391 
25, 439, 532 
29,319,402 
35,174.904 
32,313,299 

19 

Other 

$151,045 
80,813 
92,224 
43,853 
89,811 
20,103 
34,242 
38, 437 
63,194 
49.295 
55.755 
87,429 
86,888 

196,617 
389,150 

4,688,639 
6,122,643 
2,433,279 
3,363, 506 
7,959,405 
8,774, 689 
9,497,810 
6,091,123 

11, 259,809 
4,389,417 
8,241,988 
3,31.5,117 
2,191,001 
3,043,107 
1,897,066 
2, 260, 573 
1,225,761 

700, 987 
1,196,525 

Tota l refunds 
of receipts 

$74,081,709 
81,812,320 
58,483,799 
51,286,138 
70. 553.357 
47.019.926 
49.989, 542 
93,037. 478 
61.426.683 
78, 704,894 
80,189, 469 
84, 775, 537 
70,325.408 

257.254,269 
1,678,777,924 
2,973.027. 879 
3.006.090.396 
2,271, 874. 777 
2,837, 542,006 
2,159, 506,489 
2,106.530,616 
2,302. 206.394 
3,150,838,386 
3,417,737.374 
3, 476,987,625 
3,750,030,132 
3,975, 549,317 
4,598.010.555 
5.113,752.669 
6. 237. 513.807 
5.976,009.231 
6,265,669.311 
6, 571,386. 963 
7,148,085,619 

1 Refunds of principal only; interest Is included In expenditures. 
2 Internal revenue refunds by States for fiscal 1964 are shown in table 22. 
3 Beginning fiscal 1953, the principal amounts for refunds of employment taxes and certain excise taxes 
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TABLES 405 
to trust funds, fiscal years 1931-64 
Receipts and Expenditures of the United States Govemment," see "Bases of Tables"] 

Federal old-age 
and survivors 

insurance 
t rus t fund 

$265,000,000 
387,000,000 
503,000,000 
550,000.000 
688,140,728 
895. 618, 839 

1,130,495.201 
1, 292.122, 434 
1,309.919.400 
1,238,218.447 
1. 459. 491.921 
1,616,162,044 
1,690,295, 705 
2,106,387,806 
3,119, 536. 744 
3, 568.556. 584 
4,053,293,392 
4, 496, 769,800 
4, 988, 572,594 
6,270. 804,603 
6, 243,000,673 
6, 794,896.660 
7.083. 993,756 
9,192, 428,378 

10, 537.230. 762 
10, 600.021, 548 
12.351.191,003 
14,335,126,928 

Federal 
disabil i ty 
insurance 
t rus t fund 

$333,276,575 
862,861,610 
836, 931,036 
928, 931, 781 
953, 312, 408 
944, 542,132 
993. 762. 625 

1,056,855, 735 

Transfers to t ru s t funds 3 * 

Highway 
t rus t fund 

$1. 478,908, 221 
2,026,115,202 
2,074,116.121 
2, 539.026, 576 
2, 797. 537, 781 
2. 948. 690,128 
3, 278. 697. 756 
3, 519,156,643 

Rai lroad 
re t i rement 

account 

$146, 402, 587 
107,097, 413 
120, 650,000 
124,350,000 
140,850,000 
214,801,000 
256,357,343 
286,305,382 
255, 485, 254 
256, 425, 254 
722, 591, 651 
550,118,361 
549,832, 720 
574,991,049 
737,662,028 
619.958,843 
603,041,575 
598,891, 526 
634,261. 857 
615, 919, 876 
574,898, 971 
525, 219, 764 
606. 864, 657 
570, 712, 994 
564.264, 483 
571. 534. 041 
593,476,801 

Unemploy
m e n t t rus t 

fund 

$343,160, 557 
462.637, 906 
945.367. 031 
846,567,343 

To ta l t rans
fers to t rus t 

accounts 

$265,000,000 
533, 402,587 
610.097,413 
670, 650,000 
812,490.728 

1.036, 468,839 
1, 345, 296, 201 
1.648,479,777 
1,596,224, 782 
1,493,703,701 
1,715,917,175 
2, 338, 753,695 
2, 240, 414,065 
2, 656, 220,526 
3, 694,527, 792 
4,306,218,612 
4.673, 252, 235 
5,099,811,375 
5, 587, 464,120 
6. 905,066. 460 
8, 671,105, 345 

10, 258, 772.443 
10,520,260,677 
13,267,251,392 
15, 201, 954, 501 
15.510, 156,198 
18,140, 552, 456 
20,351,183,450 

Tota l refunds 
and transfers 

$74,081,709 
81,812,320 
58,483,799 
51, 286,138 
70,553,357 
47,019, 926 

314,989,542 
626,440,065 
671,524,096 

, 749, 354,895 
892, 680.197 

1,121,244,376 
1,415,621,609 
1,805.734,046 
3.275,002,706 
4, 466,731, 580 
4. 722,007, 571 
4, 610, 628,472 
5,077, 956.071 
4,815,727,015 
5. 801,058.408 
6, 608, 425.006 
7,824,090,622 
8, 517,548, 749 
9,064, 451,745 

10,655,096, 592 
12,646,654,662 
14,856, 782. 998 
15,634,013,346 
18, 504, 765.198 
21,177,963. 732 
21. 775,825,509 
24. 711. 939. 419 
27,499,269,069 

(highway) are excluded from the transfers and are included with refunds.of internal revenue receipts, ap
plicable to trust accounts. 

* Tax receipts transferred and appropriated to the respective trust accounts. Details of these trust funds 
may be found in the table for each fund, beginning with table 68 of this annual report. 
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406 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964 

In thousands of dollars. On basis of "Monthly Statement of Receipts and Expenditures of the United 
States Government," see "Bases of Tables"] 

Receipts i 

Internalrevenue: 
Individual income taxes: 

Withheld 3 
Others 

Total indi vi dual i ncome t axes _ > 

Corporation income taxes.-
Excise taxes 

Employment taxes: 
Federal Insurance Contributions Act and Self-Em

ployment Contributions Act 3 
Railroad Retirement Tax Act _ 
Federal Unemployment Tax Act -

Total employment taxes --_. 

Estate and gift taxes 

Total internal revenue 

Customs duties 

Miscellaneous receipts: 
Interest—- _.-
Dividends and other earmngs 
Realization upon loans and investments 
Recoveries and refunds _-- - ___ 
Royalties 
Sales of Government property and products 
Seigniorage -_ _ 
Other 

Total miscellaneous receipts _ 

Gross receipts __ 

Deduct: 
Refunds of receipts:« 

Internalrevenue: 
Applicable to budget accounts: 

Individual income taxes _ _ _ 
Corporation income taxes 
Excise taxes _ 
Estate and gift taxes 

Applicable to trust accounts: 
Federal old-age and survivors insurance trust 

fund 
Federal disabihty insurance trust fund 
Highway trust fund 
Railroad retirement account 
Unemployment trust fund _ 

Subtotal internal revenue refunds . 

Customs 
Other 

Total refunds of receipts _ . ' - _-

Transfers to trust accounts: 6 
Federal old-age and survivors insurance trust fund 
Federal disability insurance trust fund 
Highway trust fund _ 
Railroad retirement account 
Unemployment trust fund -

Total transfers to trust accounts 

1962 2 

36,246,109 
14,403,485 

50, 649, 594 

21,295,711 
12, 752,175 

11, 686, 231 
564,311 
457,629 

12, 708,171 

2, 035,187 

99,440,839 

1,171,206 

876,596 
743,313 
371,113 
153,517 
121,132 
605,181 
57, 544 

277,134 

3, 205, 529 

103,817, 574 

5,078, 504 
773, 053 
86, 743 
18,817 

129,760 
11,908 

131,303 
47 

4,991 

6, 235,124 

29,319 
1,226 

6,265,669 

10, 600, 022 
944, 542 

2,948,690 
564, 264 
452,638 

15,510,156 

1963 2 

38,718, 702 
14,268,878 

52, 987, 581 

22,336,134 
13,409, 737 

13,484,379 
571, 644 
948,464 

15, 004,486 

2,187,457 

105,925,395 

1, 240, 538 

764,782 
859, 655 

1, 075,692 
199,656 
123,909 
633,426 
44,896 

733,597 

4, 435,613 

111,601,547 

5,399,835 
757, 234 
89,300 
20,192 

127,850 
11, 575 

126, 319 
109 

3,097 

6,535, 511 

35,175 
701 

6, 571,387 

12,351,191 
993,763 

3, 278,698 
571,534 
945,367 

18,140, 552 

1964 

4 39,258,881 
4 15,331,473 

54 590,354 

24 300 863 
13, 950, 232 

4 15, 557, 783 
593,864 
850,858 

17,002,504 

2,416,303 

112,260, 257 

1, 284,176 

954,625 
983,911 
752,312 
129, 711 
130,560 
740, 516 
68,745 

316, 741 

4,077,121 

117, 621, 555 

5,893,412 
808,341 
93,004 
22,704 

152,470 
13,330 

126, 637 
387 

4,291 

7,114,576 

32,313 
1,197 

7,148,086 

14,335,127 
1 056,856 
3, 519,157 

693,477 
846,567 

20,351,183 

Footnotes at end of table. 
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TABLES 4 0 7 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Receipts i and expenditures 1962 2 1963 2 1964 

Deduct—Continued 
Interfund transactions: 

Interest on loans to Government-owned enterprises. 
Reimbursements 

- Fees and other charges 

619,789 
12,239 

628 

499,383 
13,623 

Total interfund transactions 7.. 

Total deductions 

632,656 613,397 

22,408,482 25,225,336 

Net administrative budget receipts_ 

EXPENDITURES ̂  
Legislative branch: 

Senate.-: 
House of Representatives 
Architect of the Capitol 
Botanic Garden 
Library of Congress 
Government Printing Office: 

General fund appropriations 
Revolving fund (net) 

81,409,092 86,376,210 

Total legislative branch.. 

The judiciary: ^ 
Supreme Court of the United States 
Court of Customs and-iJPatent Appeals 
Customs Court 
Court of Claims 
Courts of appeals, district courts, and other judicial 

services 

Total the judiciary. 

Executive Office of the President: 
Compensation of the President. _, 
The White House Office 
Special projects -_. 
Executive mansion and grounds 
Bureau of the Budget 
CouncU of Economic Advisers 
National Aeronautics and Space CouncU •_ 
National Security Council 
Office of Emergency Planning: 

Civil defense procurement fund (net) 
Emergency preparedness functions of Fedearl agencies. 
Other 

Office of Science and Technology 
Special representative for trade negotiations 
MisceUaneous 

Total Executive Office of the President-

Funds appropriated to the President: 
Disaster relief 
Emergency fund for the President 
E xpansion of defense production (net) 
Expenses of management improvement 
Peace Corps 
International financial institutions: 

Investment in Inter-American Development Bank. . 
Subscription to the International Development As

sociation 
Public works acceleration 
Transitional grants to Alaska 
Other 

26,899 
60,322 
42,265 

450 
16,587 

19,401 
-2,600 

153,325 

324 

52,641 

66,747 

150 
2,454 
1,403 
717 

5,304 
506 
203 
603 

7 
4,746 
13,024 

29,000 

14,592 
723 

11,212 
154 

11,409 

110.000 

61,656 

5,944 
595 

29,310 
52,983 
33,516 

469 
18,264 

19,613 
-6,939 

147,205 

2,012 
363 
903 

1,026 

67,243 

"^546 

150 
2,502 
1,039 
660 

6,825 
675 
394 
485 

4,792 
6,150 
464 

-22 

23,113 

30,803 
389 

-57,069 
127 

42,259 

60,000 

61,656 
62,460 
3,110 
671 

648,044 
15,108 

663,622 

28,162,891 

89,458,664 

29,921 
56,647 
23,160 

516 
21,197 

22,125 
-1,044 

151,512 

2,108 
389 
917 

1,107 

60,606 

65,127 

150 
2,705 
1,212 
662 

6,636 
613 
419 
515 

3,789 
5,137 
823 
400 

-156 

22,904 

21,191 
509 

90,883 
181 

60,397 

50,000 

61,656 
331,820 
19,430 

673 

Footnotes at end of table. 
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408 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962. 1963, 
and 1964—Continued 

[In thousands of dollars] 

Expendi tures s 1962 2 1963 2 1964 

F u n d s appropr ia ted to . the Pres iden t—Cont inued 
Foreign assistance: 

M i l i t a r y : 
Office of Secretary of Defen.se: 

R e p a y m e n t of credit sales 9 
Other -

D e p a r t m e n t of t h e A r m y 
D e p a r t m e n t o f t he N a v y 
D e p a r t m e n t o f t he Air Force 
A.gency for In te rna t iona l D e v e l o p m e n t . . 
Al l o ther agencies 

T o t a l m i l i t a ry -

Economic: 
Deve lopment grants , general 
Deve lopment grants . All iance for Progress 
Social Progress T rus t F u n d , In ter -American Devel

opmen t B a u k . - -
Suppor t ing assistance r 
Cont r ibu t ions to ia te rna t iona l organizations 
Contingencies 
Other 
P u b l i c enterprise funds (net ) : 

All iance for Progress, development loans 
Deve lopment loan funds 
Fore ign inves tmen t guarantee fund 

T o t a l economic 

T o t a l foreign assistance-

T o t a l funds appropr ia ted to t he P r e s i d e n t -

Agricul ture D e p a r t m e n t : 
Agricul tural Research Service: 

In t r agove rnmen ta l funds (net) __. 
O t h e r . . . -

Cooperat ive S ta te research service 
Extension Service 
F a r m e r Cooperat ive Service 
Soil Conservat ion Service: 

Conservat ion operat ions 
Flood prevent ion, watershed protect ion, a n d other . . 
Great P la ins conservation p rog ram. 

Economic Research Service 
Stat is t ical Repor t ing Service 

Agricul tural M a r k e t i n g Service: 
Marke t i ng research and service 
P a y m e n t s to States and possessions 
Special mi lk program 1 
School lunch program 
Remova l of surp lus agr icul tura l commodi t ies-
In t ragovernmenta l funds (net) 
Other 

To ta l Agr icul tura l M a r k e t i n g Service. . 

Foreign Agr icul tura l Service 
C o m m o d i t y Exchange A u t h o r i t y 
Agricul tura l Stabil ization and Conservat ion Service: 

Expenses, Agr icul tura l StabUization and Conservat ion 
Service 

Acreage aUotments and marke t ing quotas 
Sugar act program 
Agricul tural conservat ion program 
Cropland conversion program 
Emergency conservat ion measures 
Soil b a n k program . 
In t r agovernmen ta l funds (net) 

- 1 4 , 572 
39,172 

611,139 
182, 480 
561, 453 

2,975 
7,363 

1,390.011 

271,399 
70, 555 

10, 000 
617, 997 
119, 586 
272, 7S8 

54, 515 

421, 096 
- 1 , 6 5 0 

1, 836, 297 

3, 226. 309 

3, 442, 593 

- 1 1 7 
195,392 

70, 254 
641 

89,008 
59, 019 
9,041 
8,190 
7,681 

37, 882 
1,325 

169,112 
214, 833 

23 
736 

423, 911 

14, 998 
1,006 

43, 995 
80,188 

264,198 

8.797 
343, 989 
- 6 . 0 1 7 

- 4 6 , 402 
123. 984 
806, 322 
198, 314 
630, 051 

570 
7,915 

1, 720, 755 

244. 877 
94, 942 

49,000 
493, 692 

93, .':68 
137.186 
56, 539 

190. 595 
685, 622 
- 2 , 931 

2, 043,092 

3, 763, 846 

3, 968, 252 

137 
175, 618 
37, 992 
74, 545 

654 

92, 997 
79, 608 

9,746 
9,742 

10, 019 

40, 615 
1. 425 

95,370 
169, 596 
131, 784 

- 5 
773 

439, 556 

16, 562 
1,048 

88, 484 
78 

76, 929 
210, 788 

3,996 
2,701 

305, 378 
11,010 

-48 ,154 
85, 783 

620, 935 
202,365 
612, 610 

2, 576 
9,162 

1, 485, 277 

226, 305 
94,430 

65,000 
370. 969 
178, 8P0 
121.804 

63, 600 

112. 580 
768,045 
- 4 , 8 3 1 

1. 996, 793 

3, 482, 071 

4.118.812 

- 1 4 
191, 833 
41, 614 
79, 402 

1,213 

96, 214 
85,158 
11. 882 
10.016 
11,184 

43, 540 
1.500 

97, 484 
180, 664 

10 270,059 
^ 9 2 
835 

593,990 

19, 935 
1,117 

116,845 

87,071 
213, 563 

7,097 
3,393 

289, 933 
- 1 0 9 

F o o t n o t e s a t e n d of t a b l e . 
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TABLES 409 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expenditures 8 1963 2 

Agriculture Department—Continued 
Foreign assistance and Commodity Credit Corporation: 

Foreign assistance programs 
Commodity Credit Corporation: 

Public enterprise funds (net): 
Price support and related programs and special 

mi lk" -
Special activities financed by Coinmodity Credit 

Corporation 12 

1,594,000 

2,143,133 

492,652 

Total foreign assistance and Commodity 
Credit Corporation .-. 

Federal Crop Insurance Corporation: 
Administrative expenses 
Federal Crop Insurance Corporation fund (net). 

Rural Electrification Admiaistration: 
Loans 
Salaries and expenses 

Farmers Home Administration: 
Regular loans 
Rural housing grants and loans 
Rural renewal 
Salaries and expenses. 
Public enterprise funds (net): 

Direct loan account 
Emergency credit revolving fund 
Agricultural credit insurance fund 
Rural housing for the elderly, revolving fund. 

Total Farmers Home Administration 

Office of Rural Areas Development... 
Office of General Counsel 
Office of Information 
Centennial observance of Agriculture. 
National Agricultural Librai-y 
General administration: 

Intragovernmental funds (net) 
Other 

Forest Service: 
Intragovernmental funds (net) -
Other 

Total Agriculture Department-. 

Commerce Department: 
General administration: 

Public enterprise funds (net). 
Other —. 

Economic development: 
Area Redevelopment Administration: 

Public enterprise funds (net) 
Other..— 

Office of Business Economics 
Bureau ofthe Census 
Business and Defense Services Administration-
Office of Field Services 
International activities 
Office of Trade Adjustment 
U.S. Travel Service 

Total economic development.... 

Science and technology: 
Civihan industrial technology 
Coast and Geodetic Survey 
Patent Office 
Nati'^nal Bureau of Standards: 

Intragovernmental funds (net). 
Other 

4,229,784 

6,120 
1,114 

293,044 
9,920 

78,066 
106,214 

34,140 

-6,445 
35,441 

-7,216 

240,200 

-296 
3,611 
1,595 

41 
1,010 

-172 
3,003 

324 
265,212 

6,668,684 

- 7 
9,942 

- 1 
7,340 
1,549 

19,133 
4,129 
3,099 
7,841 

1,481 

44,572 

21,631 
24,861 

-795 
30,497 

2,091,022 

3,115,735 

-68,672 

5,138,085 

6,794. 
7,713 

331,656 
10,396 

184,204 

"35,"695' 

66,012 
7,384 

13,549 

295,838 

-156 
3,774 
1,577 

59 
1,154 

241 
3,424 

256 
286,861 

7,735,260 

-13 

-495 
39,460 

1,848 
19,393 
3,993 
3,388 

10,026 
3 

2,902 

80,518 

3 
25,077 
26,604 

-3,513 
44,918 

1,889,044 

3,176,095 

36,191 

5,100,330 

7,134 
-819 

330,194 
11,354 

130,578 
143 

39,127 

66,129 
-9,138 
42,461 

100 

259,400 

187 
4,032 
1,644 

1,460 

-330 
3,902 

-1,183 
318,223 

7,896,864 

-18 
15,618 

-2,389 
71,600 
1,908 

30,274 
4,964 
3,637 

12,002 
108 

2,561 

124,665 

139 
33,496 
27,277 

-2,391 
50,229 

Footnotes at end of table. 
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410 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expenditures« 

Commerce Department—Continued 
Science and technology—Continued 

Office of Technical Services 
Weather Bureau _. _ 

Total science and technology 

Transportation: 
Inland Waterways Corporation (net)— --
Maritime Administration: 

Public enterprise funds (net) 
Operating-differential subsidies 
Other __ —_ 

Bureau of Public Roads 3̂ 
Transportation research 

Total transportation ._ -

Total Coinmerce Departmeat 

Defense Department: 
Military: 

Military personnel: 
Department of the Army . . • 
Department of the Navy 
Department ofthe Air Force 
Defense agencies 

Total military personnel 

Operation and maintenance: 
Department ofthe Army-
Department of the Navy 
Department of the Air Force 
Defense agencies 

Subtotal --
Classification adjustment i* 

Total operation and maintenance . 

Procurement: 
Department of the Army . - , 
Department ofthe Navy 
Department ofthe Air Force —-
Defense agencies _ . 

Subtotal _ .--
Classification adjustment i* 

Total procurement—, 

Research, development, test, and evaluation: 
Department of the Army 
Department of the Navy -
Department of the Air Force 
Defense agencies 

Subtotal 
Classification adjustment i* 

Total research, development, test, and evalua
tion 

MiUtary construction: 
Department of the Army 
Department of the Navy— 
Department of the Air Force 
Defense agencies 

Total military construction 

1962 2 

64,334 

140,527 

-853 

-2,700 
181,919 
178, 909 
41,701 

398, 976 

594,010 

4,414,923 
3,416,856 
4,305,915 

894,441 

13,032,135 

3,873,028 
3,180,667 
4,654. 506 

58,314 

11,766,516 
-44,914 

11,721,602 

1,815,226 
5,107,025 
8,851,320 

15, 773, 572 
-1,369,194 

14,404,378 

1,249,655 
1,298,749 
2,174,626 

181,457 

4,904,487 
1,414,108 

6,318, 595 

206,157 
189,280 
897,018 
54,674 

1,347,129 

1963 2 

1,099 
85,294 

179,382 

-825 

9,131 
220.677 
134,989 
44,121 

1 

408,094 

676,650 

4,302,548 
3,485,621 
4,196,666 
1,014,673 

12,999,509 

3,757,264 
3,058,088 
4,682,113 

351,169 

11,848,634 

11,848,634 

2,370,713 
6, 580,951 
7,698,028 

6,774 

16,656,466 
-339,100 

16,317,366 

1,354,425 
1,429,341 
3,300,374 

291,424 

6.375,564 
339,100 

6,714,664 

178,352 
195,784 
741,984 
27,468 

1,143,588 

1964 

697 
89,400 

198,847 

—800 

5,150 
203,037 
98,662 
40,359 

922 

347,332 

686,344 

4,602,457 
3,833,389 
4,549,838 
1,209,447 

14,195,131 

3,637,623 
3,071,007 
4,718.975 

604,435 

11,932,040 

11,932,040 

2,314,565 
6,042,190 
6,959,249 

34,822 

16,350,826 

15,350,826 

1,338,005 
1,577,846 
3,721,620 

383,977 

7,021,448 

7,021,448 

232, 523 
190 275 
554,361 
49,134 

1,026,292 

Footnotes at end of table. 
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TABLES 411 

TABLE 4.—Administrative budget receipts and expendiiures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of dollars] 

Expenditures 8 

Defense Department—Continued 
MUitary—Contiaued 

Family housing: 
Department of the Army . . . 
Department ofthe Navy 
Department of the Air Force -
Defense agencies _ _ 

Total family housing 

CivU defense. — _. 

Revolving and management funds (net): 
PubUc enterprise funds: 

Department of the Army: 
Defense housing _ . ^ , 
Defense production guarantees 

Department of the Navy: 
Defense production guarantees 
Other 

Department of the Au: Force, defense produc
tion guarantees 

Defense agencies, defense production guarantees 
Civil flefense procurement fund 

Intragovernmental funds: 
Department of the Army _. 
Department ofthe Navy 
Department ofthe Air Force 
Defense agencies . . 

Total revolving and management funds. 

Total military 

CivU: 
Army: 

Corps of Engineers: 
Rivers and harbors and flood control 
Intragovernmental funds (net) 

The Panama Canal: 
Canal Zone Government. . 
Panama Canal Company: 

Public enterprise funds (net) . 
Thatcher Ferry Bridge . . - ._ 

Total the Panama Canal 

Other -
Navy, wildhfe conservation, etc 
Air Force, wildlife conservation, etc 

Total civil -

Total Defense Department-

Health, Education, and Welfare Department: 
Food and Drug Administration: 

Public enterprise fund (net)- .„ . . -
Other „ 

Office of Education: 
Payinents to school districts 
Assistance for school construction. :--
Defense educational activities 
Other 

Vocational Rehabihtation Administration ---

Public Health Service: 
Community health: 

Hospital construction activities.- __ -
Other 

1962 2 

90,435 

-25 
-133 

3,028 
-87 

-3,754 
28,378 

17 

-132,199 
64,664 

-39,835 
-18,973 

-98,918 

46,815,355 

946,164 
890 

23,524 

1,724 
10,806 

36,054 

16,201 

30 

999,337 

47,814,692 

21,487 

226,419 
56,490 

181,359 
78, 502 
84,713 

167,200 
1 64,378 

1963 2 

155,499 
87,843 

181,291 
2,026 

426,658 

202,614 

-72 

-696 
-24 

4,436 

- 4 1 

-464,729 
-743,917 

17,949 
-213,519 

-1,400,613 

48,252,421 

1,069,380 
2,543 

26,720 

8,364 
1,716 

36,801 

19,314 

28 

1,128,066 

49,380,487 

29,227 

276,869 
66,242 

198,336 
82,258 
97,594 

189,117 
80,616 

1964 

204,015 
132,386 
240,903 

2,215 

579,519 

106,825 

-37 

1,095 
42 

2,672 
—1 

(*) 
—75,244 

-195,808 
1,933 

—187,136 

-452,483 

49,759,598 

1,091,869 
839 

30,806 

2,074 
-311 

32,569 

27,730 
2 

25 

1,153,035 

50,912,634 

-111 
38,386 

283,688 
50,601 

239,576 
86,023 

119,908 

194,482 
119,265 

Footnotes at end of table. 
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TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of dollars] 

Expenditures 8 

Health, Education, and Welfare Department—Continued 
Public Health Service—Continued 

Environmental health _- ^ 
Medical services 
National Institutes of Health 
Operation of commissaries, narcotic hospitals (net) 
Emergency health activities 
Other 

Total Public Health Service .-

Saint Elizabeths Hospital . - . __ 
Social Security Administration: 

Operating fund. Bureau of Federal Credit Unions 
(net) 

Other 
Welfare Administration: 

Grants to States for public assistance 
Grants for maternal and chUd welfare 
Other 

Special iastitutions: 
American Printing House for the Blind 
Freedmen's Hospital 
GaUaudet College 
Howard University _ _ 

Office of the Secretary: 
Fn trago vernm en tfl.l funds (net) _ 
Other 

Total Health, Education, and Welfare Department.. 

Interior Department: . 
PubUc land management: 

Bureau of Land Management . 
Bureau of Indian Affairs: 

Public enterprise funds (not): 
Revolviag fund for loans 
Other 

Other . 
National Park Service 
Bureau of Outdoor Recreation 
Office of Territories: 

Public enterprise funds (net) 
Other __-_ 

The Alaska Railroad (net) . .-
Mineral resources: 

Geological Survey 
Bureau of Mines: 

Public enterprise funds (net) 
Other _ —- -

Office of Coal Research 
Office of Minerals Exploration 
Office of Oil and Gas -_-_ - . . . . 

Fish and Wildlife Service: 
Office of Commissioner of Fish and WUdlife 
Bureau of Commercial Fisheries: 

Public enterprise funds (net) 
Other _ 

Bureau of Sports Fisheries and WildUfe 

Water and power development: 
Bureau of Reclamation: 

Public enterprise funds (net): 
Continuiag fund for emergency expenses. Fort 

Peck project, Montana.. 
Upper Colorado River Basia fund 

Other . 

Total Bureau of Reclamation^.. 

Bonneville Power Administration _. _ . 
Southeastern Power Administration . . . 
Southwestern Power Administration 
Office of Saline Water 

1962 2 

82,785 
117, 250 
580, 762 

2 
3,311 

12, 397 

1, 028, 085 

7,531 

—162 
—32 

2,432,141 
68, 251 
8,604 

670 
3,493 
3,169 
7,792 

—350 
7,291 

4, 215,450 

97, 709 

1,786 
—3 

147,859 
93,472 

19 

6 
22,977 

—1,483 

49,909 

955 
33,824 

373 
380 
510 

349 

966 
23,614 
64, 514 

—2,485 
92,471 

242, 284 

332,270 

29,453 
362 

6,640 
4.113 

1963 2 

111, 537 
118, 799 
723, 596 

3 
19,998 
10,939 

1, 254, 604 

7,490 

—132 
32 

2, 729, 582 
76, 058 
65,862 

719 
3,740 
1,983 

11,127 

49 
7,700 

4,909,340 

113, 568 

4,861 
2 

191,330 
110, 543 

969 

23 
31, 034 
—942 

66,491 

—9, 508 
37,366 
1,470 
2,060 

556 

376 

—1,402 
27,166 

. 6,5,791 

—996 
106, 529 
238, 644 

344,177 

29,970 
457 

6,216 
8,674 

1964 

141,426 
124, 683 
909,601 

—3 
20,080 
36, 085 

1, 545, 619 

9,348 

116 
5 

2,944, 052 
89, 355 
61,437 

775 
4,174 
2,354 

12,088 

—81 
10,419 

5,497, 732 

118, 599 

5,094 
—2 

199,123 
127, 830 

1,900 

—103 
40, 245 
1,809 

60,425 

9,794 
38,854 
2,627 
1,190 

613 

380 

—537 
32, 725 
70, 229 

—896 
95,123 

245,156 

339,383 

44,991 
758 

10,303 
9,494 

Footnotes at end of table. 
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TABLES 413 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expenditures 8 

Interior Department—Continued 
Secretarial offices: 

0 ffice of the Solicitor 
Office of the Secretary __ 

Virgin Islands Corporation (net) _ 

Total Interior Department 

Justice Department: 
Legal activities and general administration 
Federal Bureau of Investigation 
Immigration and Naturalization Service-. . . . . _. 
Federal Prison System: 

Federal Prison Industries, Inc. (net)..- _ 
Other --

Total Justice Department -

Labor Department: 
Bureau of Labor Statistics. . . .-_ 
Bureau of Internat ional T/abor A ffairs 

Manpower Administration: 
PubUc enterprise funds (net): 

Advances to employment security administration 
account, unemployment trnst fund .. 

Farm labor supply revolving fund . . . 
Manpower development and training activities . 
Bureau of Apprenticeship and Training 
Payment to the Federal extended compensation ac

count 
Unemployment compensation for Federal employees 

and ex-servicemen . . . . . 
Other 

Total Manpower Administration 

Labor-management relations: 
Bureau of Veterans' Reemployment Rights 
Labor-Management Services Administration . 

Wage and labor standards: 
Bureau of Labor Standards 
Women's Bureau 
Wage and Hour Division . _ 

Employees' compensation: 
Employees' compensation claims and expenses 
Other 

Office of the Sohcitor -_ ---
Office of the Secretary 

Total Labor Department 

Post Office Department: 
Payment for public services 
Pubhc enterprise fund (net)—postal fund. 

Total Post Office Department 

State Department: 
Administration of foreign affairs: 

Salaries and expenses - . 
Acquisition, operation, and mahitenance of buUdings 

abroad 
Intragovernmental funds (net) 
Other 

Total administration of foreign affairs 

International organizations and conferences: 
Contributions to international organizations 
Loans to the United Nations 
Other 

1962 2 

3,493 
3,141 
1.617 

907, 816 

52,203 
126, 483 

63, 216 

-4,302 
66,841 

294,441 

14,329 
217 

31,440 
-366 

4.694 

332,922 

129,359 
9,719 

507, 768 

606 
5,144 

2,973 
575 

15,218 

63,906 
3,792 
3,825 

- 1,443 

619,796 

62. 700 
734,176 

796,876 

122,114 

17,048 
214 

4,021 

143,398 

93,820 

4,338 

1963 2 

3,677-
3,322 
, 554 

1,028, 800 

58.083 
135, 627 
66,323 

-3,121 
60, 222 

317, 035 

15,825 
791 

-85,248 
-1,226 
51,824 
5,291 

2,392 

152.859 
9,998 

135,889 

653 
5,929 

4,156 
914 

17, 789 

65,263 
. 3,894 

4,306 
1,870 

257,279 

770,335 

770,335 

151,915 

13,427 
-1,450 

2,957 

166,849 

94, 554 
72, 070 
4,231 

1964 

3,902 
3,831 

326 

1,123,784 

60,893 
143,024 
67,101 

-4,610 
61.586 

327,994 

17,870 
938 

-7,435 
-1,200 
109,970 

5,647 

-19,358 

152. 514 
9; 250 

249,389 

756 
7,239 

3.709 
802 

19,926 

58,812 
4,369 
4.616 
1.989 

370.415 

677,699 

677.699 

15148,862 

16,690 
356 

3,272 

168,170 

99, 503 
4,193 
4,931 

Footnotes at end of table. 
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414 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expenditures s 

State Department—Continued 
Intemational commissions 
Educational exchange. -
Other 

Total State Department 

Treasury Department: 
Office of the Secretary: 

PubUc enterprise funds (net): 
Reconstruction Finance Corporation liquidation 

fund . . . 
Federal Farm Mortgage Corporation liquidation 

fnnd ._ .. _ 
Civil defense program fund 

Intragovernmental funds (net) .-
Other -- . 

Bureau of Accounts: 
Interest on uninvested funds 
Claims, judgments, and relief acts 
Govemment losses in shipment fund (net) „. . „ 
Salaries and expenses 
Other 

Bureau of Customs: 
Intragovemmental funds (net) 
Other 

Bureau of Engraving and Prmting: 
Intragovemmental funds (net). _. 
Other 

Bureau of the Mint . . -
Bureau of Narcotics.. . . 
Bureau of the Public Debt 
U.S. Coast Guard: 

Intragovemmental funds (net) . . . 
Other- . . 

Internal Revenue Service: 
Interest on refunds of taxes 
Payments to Puerto Rico for taxes collected 
Salaries and expenses 

Office of the Treasurer: 
Check forgery insurance fund (net) 
Other 

U.S. Secret Service - . . 

Interest on the pubUc debt: la 
Publicissues - --
Special Issues --- ---

Total interest on the public debt 

Total Treasury Department 

Atomic Enerffv Commission _ _ 

Federal Aviation Agency: 
Grants-in-aid for airports . __ 
Other 

Total Federal Aviation Agency 

General Services Admiaistration: 
Real property activities: 

• Construction, public buildings projects 
Renair and imnrovement of Dublie buUdings 
Intragovemmental funds (net) 
Other 

Personal property activities: 
Tntraeovemmental funds fnet) -- -
Other --

Utilization and disDOsal activities . . --
Records activities 
Transportation and communications activities.-- — 

1962 2 

12,524 
48,312 
4,173 

306,564 

-1,380 

-274 
-138 

4,196 

10,357 
43,141 

67 
28,145 

62,699 

-20 
645 

7,311 
4,356 

47,146 

300 
283,557 

67,806 
29,777 

443,134 

15,710 
6,710 

7,857,633 
1,262,126 

9,119,760 

10,173,006 

2,805,631 

57,858 
640,552 

698,410 

71,336 
59,462 

-16,233 
204,817 

32,111 
33,242 
8,583 

13,960 
3,453 

1963 2 

16,999 
45,580 
9,211 

408,493 

-3,127 

-533 
-135 

- 1 
4,625 

10,917 
26,248 

536 
31,935 

(*) 

67,268 

-2,272 
43 

7,534 
4,659 

48,787 

-2,195 
298,777 

73,857 
44,780 

497,273 

- 2 
16,111 
7,640 

8,604,272 
1,291,032 

9,895,304 

11,027,931 

2,757,876 

61,493 
674,817 

726,311 

91,779 
62,502 
5,707 

232,420 

-17,895 
40,091 
9,699 

14,389 
4,652 

1964 

12,566 
45,956 
11,817 

347,126 

-2,436 

-410 
-59 

1 
5,283 

10,719 
31,896 

339 
31,853 

(*) 

74,621 

253 
148 

9,164 
5,389 

48,545 

-1,630 
351,436 

88,409 
44,962 

660,196 

20 
13,657 
9,134 

9,280,107 
1,385,751 

10,665,858 

11,947,349 

2,764,565 

65,248 
685,302 

750,550 

160,818 
73,365 

-21,162 
260,128 

28,313 
46,610 
9,585 

14,546 
4,230 

Footnotes at end of table. 
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TABLES 415 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expend i tu re s» 

General Services Admin i s t r a t ion—Cont iaued 
Defense mater ia ls act ivi t ies: 

Pnb l i c enterprise funrls (net) 
In t ragovernmenta l funds (net) . . -. 
Strategic and critical mater ia ls 

General act ivi t ies: 
PubUc enterpr ise funds (net) - - . 
I n t r agovernmen ta l funds (np.t) 
O t h e r . --_--' 

Tota l Gp.neral Services Adminis t ra t ion 

Hous ing and H o m e Finance Agency: 
Office of t he Admin is t ra to r : 

P u b l i c enterpr ise funds (ne t ) : 
CoUege housing loans 
L iqu ida t ing programs 
Urban renewal fund 
Other 

Open-space l and g r a n t s . - - . -
Other 

T o t a l Office o f t h e A d m i n i s t r a t o r . . 

Federa l Na t iona l Mor tgage Association (ne t ) : 
Loans for secondary m a r k e t operat ions 
Purchase of preferred stock _. 
M a n a g e m e n t and l iquidat ing functions fund 
Special assistance functions fund 

T o t a l Federa l Na t iona l Mortgage Association 

Federa l Hous iag Admin i s t ra t ion (net) 
Pnb l i c Hous ing Administrat ion (net) 

T o t a l Hous ing and H o m e Finance Agency ; . - . . 

Na t i ona l Aeronaut ics and Space Adminis t ra t ion 

Ve te rans ' Admia i s t r a t ion : 
Compen.cjation, pensions, and benefit programs 
PubUc enterprise funds (net) : 

Direct loans to veterans and reserves _- . 
Loan gua ran ty revolving fund 
Other 

Other _ . -

Tota l VetP.rans' Administrat ion 

Other i ndependen t agencies: 
Advisory Commission on In te rgovernmenta l R e l a t i o n s . - . 
Alaska In te rna t iona l Rai l and H i g h w a y Commiss ion 
Amer ican Bat t l e M o n u m e n t s Commiss ion 
Cen t ra l Intell igence Agency—construction 
CivU Aeronautics Board : 

P a y m e n t s to air carriers 
Other 

CivU Service Commission: 
P a y m e n t to civil service re t i rement a n d disabil i ty 

fund 
Governmen t p a y m e n t for a n n u i t a n t s , employees 

hea l th benefits fund _- _. 
Gove rnmen t contr ibut ion , retured employees heal th 

benefits fund 
Othe r . 

Tota l Civil Service, Commiss ion . _ . _ 

Comraission of F i n e Ar t s 
Commiss ion on Civil R igh t s 
Commiss ion on In te rna t iona l Rules of Judicial P rocedure . 
Expo r t - Impor t B a n k of Washington ( n e t ) . . 

1962 2 

- 8 6 
- 1 

33,635 

- 1 9 5 
- 3 2 8 
1,503 

445,259 

227,341 
- 5 , 6 5 1 
226,949 
30,484 

110 
19,400 

498,633 

-176,914 
63,659 

-123,366 

199,218 
164,830 

739,327 

1,257,048 

3,898,002 

92,774 
143,522 
14,501 

1,242, 794 

5,391,592 

277 
4 

1,833 
7,497 

82,423 
8,373 

44,637 

2,877 

13,800 
24,160 

85,474 

68 
744 

101,087 

1963 2 

- 8 6 9 
22,671 

- 1 6 8 
- 7 0 0 
1,609 

465,896 

283,574 
- 2 , 0 1 4 
173,208 
53,608 

265 
27,180 

535,821 

-162,265 
-277,044 

-439,309 

134,951 
178,867 

410,330 

2, 552,347 

4,001,326 

-86 ,187 
-22 ,922 
-20 ,676 

1,301,282 

5,172,823 

412 
- 1 

1,826 
1,722 

81.857 
9.374 

30,000 

6,789 

13,200 
23,694 

73,683 

82 
1,046 

3 
-391,550 

1964 

- 1 1 4 
15,957 

- 6 8 2 
—729 
1,746 

592.711 

219,334 
- 1 , 7 9 9 
235,012 

79,919 
6,130 

31,409 

569,006 

4,460 
—70,820 

-138,359 
-141,925 

-346,644 

-43 ,442 
149,207 

328,127 

4,170,997 

4,057,282 

- 3 2 . 3 0 3 
76,498 

-16 ,820 
1,393,444 

5,478,101 

366 

1,786 
285 

84,122 
10,023 

62,000 

9,500 

14,800 
25,118 

111,418 

87 
817 

7 
-701,784 

Footnotes at end of table. 
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416 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of dollars] 

Expenditures 8 

Other Independent agencies—Continued 
Farm Credit Administration (net): 

Federal Farm Mortgage Corporation fund 
Short-term credit investment fund î  
Banks for cooperatives investment fund 
Revolving fund for admiiustrative expenses... 

Total Farm Credit Administration . . . _ . 

Federal Coal Mine Safety Board of Review 
Federal Communications Commission 
Federal Home Loan Bank Board (net): 

Federal Savings and Loan Insurance Corporation 
fund - -- -- -

Other-
Federal Maritime Commission 
Federal Mediation and Conciliation Service 
Federal Power Commission.. 
Federal Reconstruction and Development Planrung 

Commission for Alaska 
Federal Trade Commission . - . -- -_ 
Foreign Claims Settlement Commission 
General Accounting Office. 
Historical and memorial commissions -_. 
Indian Claims Commission . . . 
Interstate Commerce Commission __. 
National Capital Housing Authority 
National Capital Planning Commission 
National Capital Transportation Agency 
National Labor Relations Board 
National Mediation Board 
National Science Foundation 
Outdoor Recreation Resources Review Commission 
Participation in Interstate Federal Commissions: 

Delaware River Basin Commission 
Interstate Commission on the Potomac River Basin.. 

President's Advisory Committee on Labor-Management 
Pohcy 

Railroad Retirement Board 
Renegotiation Board -_ 
St. Lawrence Seaway Development Corp. (net) -^-_. 
Securities and Exchange Commission. 
Selective Service System __ 

SmaU Business Adrainistration: 
Public enterprise fund (net) 
Salaries and expenses 
Other... 

Total Small B usiness Administration 

Smithsonian Institution . 
Subversive Activities Control Board 
Tariff Commission 
Tax Court of the United States... . . . 
Tennessee Valley Authority (net) . . 
U.S. Arms Control and Disarmament Agency 

U.S. Information Agency: 
Informational media guaranty fund (net). . 
Salaries and expenses . 
Radio construction -
Other - . 

Total U.S. Information Agency. 

U.S. study commissions ___ 

Total other independent agencies 

19622 

-693 
J!, 535 

- n , 4 7 0 
2,453 

-0,175 

58 
lc'; 371 

-23e;, 283 
-505 
1,163 
4; 479 
8,786 

9,562 
613 

41,039 
108 
240 

36,646 
41 

535 
826 

18,623 
1.813 

182,689 
664 

6 

108 
7,000 
2,591 

536 
10., 988 
35; 097 

222, 776 
6,825 

343 

229, 944 

25, 512 
331 

2,641 
1,683 

102,969 
1,033 

1,383 
119,801 
16,300 
10,985 

148, 469 

1, 756 

936,737 

1963 2 

13,310 
-11,980 

2,567 

3,898 

59 
14,088 

-263, 543 
-118 
2,142 
5,052 

10, 712 

11,515 
804 

42,294 
100 
269 

23,5i9 
40 

1,882 
2,323 

20,945 
1,812 

206,372 
88 

130 
5 

120 
-601 
2,325 
1,437 

13, 207 
34, 489 

137, 408 
4,850 

150 

142, 407 

20,204 
338 

2,767 
1,770 

53, 449 
2,333 

1,850 
131,564 
14,756 
7,294 

155, 463 

775 

293,322 

1964 

5,490 
-13,926 

—161 

—8, 598 

64 
16,717 

—248 096 
-322 
2 611 
5,702 

12 324 

-30 
12,118 
8,924 

45,116 
123 
294 

24,378 
43 

735 
982 

22,049 
1,939 

310,072 
(*) 

153 
5 

113 

2,509 
154 

14,337 
40, 936 

124, 316 
8,591 

25 

132, 933 

21, 791 
348 

2,932 
1,928 

59, 291 
6,195 

940 
140,620 
12,157 
7,392 

161,109 

170 

159,177 

Footnotes at end of table. 
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TABLES 417 

TABLE 4.—Administrative budget receipts and expenditures, fiscal years 1962, 1963, 
and 1964—Continued 

[In thousands of doUars] 

Expenditures s 

District of Columbia: 
Federal payment to District of Columbia 
Advances for general expenses (repayable) . . 
Loans to District ol Columbia for capital outlay 
Loans to District of Columbia|(stadium fund) 

Interfund transactions (—)̂  

Net administrative budget expenditures „ 

Administrative budget surplus, or deficit (—) 

1962 2 

32,753 
-5,000 
44,250 

416 
-632,656 

87, 786,767 

-6,377,675 

1963 2 

33,199 
7,000 

24,950 
416 

-513,397 

92,641,797 

-6,265,587 

1964 

40,368 
7,000 
9,450 

656 
-663,622 

97,684,375 

-8,225,711 

*Less than $500. 
1 Internal revenue and customs receipts are stated on a collection basis. Other receipts are reported on 

a deposits confirmed basis. See "Bases of Tables," annual report 1962, p. 502. 
2 Certain figures for the fiscal years 1962 and 1963 have been adjusted to correspond to classifications for 

fiscal 1964. 
3 Distribution between tncome taxes and employment taxes Is made in accordance with provisions of 

section 201 of the Social Security Act, as amended, for transfer to the Federal old-age and survivors and 
Federal disability insurance trust funds (42 U.S.C. 401(a)). 

4 Includes adjustments of prior estiraates as follows: Income taxes withheld, $416,186,544; income taxes-
other, —$92,403,881; transfers to Federal old-age and survivors insurance trust fund, $296,596,928; and trans
fers to Federal disability insurance trust fund, $27,185,734. 

8 Amounts of refunds of principal of overpaid taxes formerly reported net of reimbursements from trust 
fund accounts are reported herein on a gross basis. These reimbursements to the Internal Revenue Service 
for refunds are included and netted with amounts of transfers to the respective trust fund accounts. 

6 The principal amount of refunds of employraent taxes and excise (highway) taxes are excluded from the 
trausfers and are included in refunds of internal revenue receipts apphcable to trust accounts. 

"I Mainly interest payments by Governraent corporationsand agencies that borrow frora the Treasury. 
For details of these interfund transactions, fiscal years 1961-64, see table 8. These interfund transactions 
deducted from budget receipts and expenditures do not include payments to the Treasury by whoUy owned 
Government corporations for retirement of their capital stock and for disposition of eamings. Those capital 
transfers have been excluded from budget receipts and expenditures since July 1,1948. 

8 Expenditm-es are stated on the basis of checks issued (except interest on the pubUc debt) and certain 
cash payments. See "Bases of Tables." 

9 Net cash transactions under provisions of section 2(a)(3) of an act, approved Aug. 14,1957 (22 U.S.C. 
1813(c)). 

10 Includes $28,646,374 transferred to trust account, Agriculture Department, food stamp program, 
pursuant to section 32 of the act of Aug. 24,1935. as amended (7 U.S.C. 612). 

»i Residual of gross receipts and expenditures after reduction for noncash costs which are included in 
amounts shown for special activities financed by Commodity Credit Corporation. 

12 Includes certain amounts transferred from price support operations for which expenditures may have 
been raade in prior years. 

13 Most Bureau of Pubhc Roads expenditures are made from the highway trust fund and do not appear in 
this table. 

14 Estimated adjustments to reclassify expenditures for comparabUity with the 1964 budget appropriation 
structure. These adjustments are between the major categories of expenditures and do not affect the total 
expenditures for military functions. Amounts shown for the respective departments represent the expend
itures as recorded in accounts of the departments and do not include any adjustments for comparabihty. 

15 Gives effect to reimbursements coUected for administrative support furnished to other agencies amount
mg to $94,193,155. 

18 Expenditures are stated on an accrual basis. 
" In accordance with legislation approved on Oct. 3, 1961 (12 U.S.C. 11311), the investment funds for 

Federal intermediate credit banks and production credit associations were combined into a single investment 
fund. 
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418 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 5.—Timst receipts and expenditures, fiscal years 1962,1963, and 1964 
[In thousands of doUars. On basis of "Monthly Statement of Receipts and Expenditures of the United 

States Govemment," see "Bases of Tables"] 

Receipts 

Legislative Branch: 
Payments from general fund ^ 
Other __-

The judiciary: 
Judicial survivors annuity fund: 

Contributions 
Interest on investraents ^ 

Funds appropriated to the President: 
Foreign assistance—military advances 
Foreign assistance—economic. 
Other 

Agriculture Department 

Commerce Department: 
Highway trust fund: 2 

Transfers from general fund receipts 
TJCSS refunds of taxes , „ ^.. , 
Interest on investments 

Total highway trust fund 

Other 
Defense Departraent: 

MiUtary. _ -
CivU: 

Payraents from general fund 
Other — 

Health, Education, and Welfare Department: 
Federal old-age and survivors insurance trust fund: 3 

Transfers from general fund receipts: 
Appropriated. . . 
Unappropriated . . 
Less refunds oftaxes.. 

Deposits by States . 
Interest and profits on investments . 
Other 

Total Federal old-age and survivors insurance trust 
fund __ 

Federal disabiUty insurance trust fund: ^ 
Transfers from general fund receipts: 

Appropriated. 
Unappropriated _ 
Less refunds of taxes 

Deposits by States 
Interest and profits on investraents 

Total Federal disabiUty insurance trust fund 

Other 
Interior Departraent: 

Indian tribal funds. - - _ _ 
Payments frora general fund 
Other ._ 

Labor Department: 
Unempl03mient trust fund: 5 

Eraployment security administration account: 
Transfers (Federal unemployraent taxes): 

Appropriated 
Unappropriated.. . 
Less refunds of taxes . 

Advances frora general (revolving) fund 
Less return of advances to the general fund 

State accounts—deposits by States Railroad unemployment insurance account: 
Deposits by Railroad Retirement Board . 
Advances from raUroad retirement account 
Advances from general fund 

Less return of advances to the general fund — 

1962 1 

179 
1,263 

654 
60 

354,944 
1,389 

19 
46,335 

3,079,993 
-131,303 

6,772 

2,955,462 

l.l, 076 

.5,052 

2,849 
24,441 

10,7U, 782 
15,000 

-120,760 
869,621 
53c, 049 

2,275 

12,010,967 

955., 450 
IOOO 

-11; 907 
77; 324 
69; 956 

1,091, 822 

512 

40,200 
40,431 
14,435 

457, 258 
371 

-4,391 
320,312 

-285,400 
2, 728,1517 

147, All 
101,470 

7,000 

19631 

179 
1,451 

595 
63 

949,789 
3,624 

128 
51,035 

3,405,017 
-126,319 

14,268 

3,292,966 

28,499 

5,549 

2,957 
34,689 

12,466,041 
13,000 

-127,850 
989,571 
512,408 

2,490 

13,855,660 

1,006,338 
-1,000 

-11,575 
81,858 
69,635 

1,145,256 

541 

46, 504 
22,654 
11,455 

948,339 
126 

-3,097 
173,500 

-255,412 
3,008,934 

149,798 
37,699 

-601 

1964 

180 
1,831 

645 
76 

719,701 
769 
164 

55,711 

3,645, 793 
-126,637 

20,361 

3,539,518 

33,052 

5,178 

3,057 
42,940 

14,488,597 
-1,000 

— 152,470 
1,166, 599 

539,044 
2 604 

16,043,374 

1,070,186 

-13,330 
86,305 
67,660 

1,210,821 

867 

70 253 
23,468 
10 835 

854,306 
—3 448 
—4,291 
239,705 

-244,205 
3,042,408 

144,087 
35,187 

Footnotes at end of table. 
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TABLES 419 

TABLE 5.—Trust receipts and expenditures, fiscal years 1962,1963, and 1964-
[In thousands of dollars] 

-Con. 

Receipts 

Labor Department—Continued 
Uneraployment trust fund—Contiaued « 

Railroad unemployment insurance admiaistration 
fund: 

Depositsby RaUroad Retirement Board 
Federal extended compensation account: 

Advances from general fund 
Interest and profits on investments-- - - -

Total unemployment trust fun fi , , ^ , , _. 

Other . 
State Department: 

Foreign service retirement and disabiUty fund: 
Deductions ffom salaries and other receipts 
Employing agency contributions 
Receipts from civU service retirement and disability 

fund - - -
Interest on investments 

Other 
Treasurv Denartraent _ - . 
Atoraic Energy Coraraission 
Federal Aviation Acencv . - . 
General Services Adrainistration 
National Aeronautics and Spac^- Afirnini.«itra,t.ion 

Veterans' Adniinistration: 
Government Ufe insurance fund: 

Premiums and other receipts ' 
Pavments from feTip-ral fund _ 
Interest on investments 

National service Ufe insiirance fund: 
Preraiuras and othei* receipts 
Payinents from general fund 
Interest on investments . 

Other -—-

Total Veterans' Administration 

Other independent agencies: 
Civil Service Cominission: 

Civil Service retireraent and disabiUty fund: 
Deductions frora emolovees' salaries, etc 
Payraents from other funds: 

Empl03dng agency contributions 
Federal contribution 

Voluntary contributions, donations, etC-.. 
Interest and profits on investments 

Total Civil Service Comraission 

RaUroad Returement Board: 
Railroad retirement account: 

Transfers (Raihroad Retirement Act taxes): 
Appropriated 
Unappropriated 

Fines and penalties --
Interest and profits on investments 
Interest on advances to railroad unemployraent 

insurance account-. _ _ 
Repayment of advances to railroad uneraployraent 

insurance account 
Payment from Federal old-age and survivors and 

Federal disabiUty insurance trust funds 

Total Railroad Returement Board 

Other 
District of Columbia: 

Revenues from taxes, etc 
Payments from general fund: 

Federal contribution -
Advances for creneral exnenses 

Less return of advances to general fund 
Loans for capital outlay 
Other loans and grants 

19621 

8,148 

332,922 
172,555 

3,985 372 

72 

3 213 
2 853 

2 836 
1 369 

372 
15,840 

3 715 
1 

18 097 
166 

36 044 

482 781 
6 885 

174 202 
1 905 

720 081 

851 145 

851 251 
44 637 
12 375 

315,848 

2,075,256 

559,704 
4,561 

107,413 

12,390 

24,825 

371,818 

1,080,710 

83 

221,982 

32,753 
3,000 

-8,000 
44,250 
29,825 

1963 1 

7 884 

2 392 
191 107 

4,260 668 

39 

3 298 
3 136 

336 
1 461 

110 
16 454 

274 
3 

2 001 
1 

16 926 
-240 

35 114 

476 733 
5 993 1 

175 023 
1 889 

711 438 

920 753 

920 853 
30 000 
13,191 

362 259 

2,247 055 

559 049 
12 486 

105 214 

8 946 

442 132 

1,127,826 

24,325 

253,836 

33,199 
10,000 

-3,000 
24,950 
22,380 

1- .-• - 'Z.:T.. 

1964 

11,970 

(*) 
212 608 

4,288 328 

89 

3,440 
3,308 

385 
1,507 

338 
26,054 

629 

283 
201 

15,805 
-143 

34,464 

478,300 
5,969 

176,471 
1,870 

712,737 

979,886 

979,941 
62,000 
14,592 

419,838 

2,456,257 

608,970 
-15,493 

(*) 130,128 

9,508 

37,464 

421,776 

1,192,341 

48,098 

272,163 

40,368 
33,000 

-26,000 
9,450 

26,606 
1 r - . -TTT^ 

Footnotes at end of table. 
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420 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 5.—Trust receipts and expendiiures, fiscal years 1962,1963, and 1964—Con. 
[In thousands of dollars] 

Receipts and expendi tures 19621 19631 1964 

In te r fund t ransact ions (—): 
P a y m e n t s to employees ' re t i rement fund receipts 
P a y m e n t s between funds: 

F O A S I t rus t fund to railroad re t i rement account 
U n e m p l o y m e n t t rus t fund from raUroad re t i rement 

account 
Other 

Tota l hi terfund t ransact ions (—)«. 

Ne t t rus t receipts 

E X P E N D I T U R E S 
Legislative Branch . . 
T h e judiciary-judicial survivors a n n u i t y f u n d . . 
F u n d s appropr ia ted to the Pres ident : 

Foreign assistance-raUitary advances _. 
Foreign assistance-economic 
Other 

Agricul ture D e p a r t m e n t : 
T r u s t enterprise funds (net) -. 
O t h e r . . . -

Comraerce D e p a r t m e n t : 
H i g h w a y t rus t fund-Federal -a id h i g h w a y s . 
Other 

Defense D e p a r t m e n t : 
MUi ta ry 
CivU: 

T r u s t enterprise funds (net) 
Other -

Hea l th , Educa t ion , a n d Welfare D e p a r t m e n t : 
Federa l old-age a n d survivors insurance t rus t fund: 

Adra in is t ra t ive expenses—Bureau of Old-Age a n d 
Survivors Insurance 

Re imbur semen t of admia i s t ra t ive expenses from Fed
eral disabil i ty uisurance t rus t fund 

P a y m e n t s to general fund—adminis t ra t ive expenses. . . 
P a y m e n t s to RaUroad Re t i rement Board 
Benefit p a y m e n t s 
Const ruct ion 

To ta l Federa l old-age a n d survivors insurance t rus t 
fund 

Federal disabUity insurance t ru s t fund: 
Admin i s t r a t ive expenses—reimbursement to Federa l 

old-age a n d survivors insurance t rus t fund 
P a y r a e n t s to general fund—adminis t ra t ive expenses . . 
Benefit p a y m e n t s 
P a y m e n t to Raihroad Reth 'ement Board 

To ta l Federa l disabUity insurance t rus t fund-

Other 
Inter ior D e p a r t m e n t : 

I nd i an t r ibal funds 
O t h e r . 

Justice D e p a r t m e n t (ne t ) : 
Alien p roper ty activit ies 
Federa l Pr ison Sys tem commissary funds. . 

Labor D e p a r t r a e n t : 
Unerap loyraen t t rus t f imd: 

Erap loyraen t securi ty admhi i s t ra t ion account : 
Salaries a n d expenses, Bureau of E m p l o y m e n t 

Securi ty 
Gran t s to States for u n e m p l o y m e n t compensat ion 

a n d employraent service adraiuis t ra t ion 
P a y r a e n t s to general fund: 

Re i rabursements a n d recoveries 
Interes t on refunds of taxes 
P a y m e n t of toterest on advances from general 

(revolving) fund 

-12 ,254 

-360,788 

-101,470 
- 5 3 , 285 

-627, 797 

24, 289, 776 

1,351 
392 

360, 909 
1,961 

16 

918 
41„ 377 

2,783,864 
38,425 

4,947 

- 4 
24, 230 

263,499 

- 6 0 , 273 
45, 252 

360, 788 
12,657,835 

3,082 

13, 270,183 

6i!, 477 
a, 654 

1, 01]., 376 
1]., 030 

1,088,537 

63,973 
13,447 

i), 440 

I'D, 029 

467,592 

5,067 
67 

3,471 

-13 ,320 

- 4 2 2 , 623 

-37 ,699 
-31 ,305 

-504,847 

27,688, 538 

1,723 
416 

673,736 
1,015 

70 

- 5 1 8 
45,776 

3,016, 701 
26,141 

6,116 

10 
29,162 

276,423 

-62 ,935 
48,458 

422, 523 
13,844,584 

1,657 

14,629,710 

65,349 
3,577 

1,170,678 
19,609 

1, 259, 214 

549 

66,871 
12,067 

31,689 
18 

11, 552 

336,420 

5,604 
. 73 

3,337 

- 1 4 , 5 6 3 

-402,636 

-35 ,187 
-68 ,994 

-521,379 

30,330,646 

1,644 
490 

480, 751 
2,024 

152 

717 
50,854 

3,645,013 
26,303 

5,149 

44,142 

312,382 

-63 ,850 
51,714 

402,636 
14, 679,166 

2,558 

15, 284,607 

66,358 
3,841 

1, 251, 207 
19,139 

1,340, 545 

833 

66,093 
10,882 

'52,783 
11 

12,829 

412,707 

64,594 
93 

Footnotes a t end of t ab le . 
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TAfiLEg 421 
TABLE 5.—Trust receipts and expenditures, fiscal years 1962,1963, and 1964—Con. 

[In thousands of dollars] 

Expenditures 

Labor Department— Continued 
Unemployment trust fund—Continued 

Railroad unemployment insurance account: 
]benefit payments.. 
Temporary' extriuded fincmployment benefits 
Repayment of advances to railroad retirement ac

count 
Payraent of interest on advances from railroad re

tirement account 
Repayment of advances from general fund 

Railroad unemployraent insurance administration 
fund: 

Administrative expenses 
State accounts: 

Witlidrawals by States 
Reimbursements from Federal extended compensa

tion account 
Federal extended compensation account: 

Temporary extended unemployraent compensation 
payments .-

Reimbursements to State accounts -. 
Repayment of advances frora general fund 

Total uneraployment trust fund 

Other 
State De!)artment: 

F'oreign service retireraent and disability fund 
Other.... 

Treasurv Department _.. 
Atomic Energy Commission . 
Federal A viat on Agency 
General Services Adniinistration: 

Trust enterprise funds (net) 
Other 

Housing and Home Finance Agency: 
Fedora] National Mortgage Associatiori: 

I^oans for secondary market operations (net) 
Otlier secondary market operations (net) _ -

National Aeronautics and Space Adrainistration 
Veter.ins' Administration: 

Government life insurance fund-benefits, refunds, and 
dividends 

National service life insnrance fimd-benefits. refunds, and 
dividends 

Other 

Other independent agencies: 
Civil Service Commission: 

Civil service retirement and disability fimd 
Emnloyees health benefits fund (net) -
Employees' life insurance fund (net) 
Retired employees health benefits fund (net) 

Total Civil Service Commission 

National Capital Housing Authority (net) 

RaUroad Retirement Board: 
Railroad retirement account: 

Administrative expenses . , . 
Benefit payments, etc. . 
Advances to railroad unemployment insurance 

account . 
Interest on refunds oftaxes 

Total Railroad Retirement Board 

Other: 
Trust enterprise funds (net)--Other 

District of Columbia 

1962 1 

201.622 
9.288 

24.825 

12.390 
2,456 

9,078 

2,856,583 

-37.786 

303,932 
37,786 

3.906.391 

67 

6. 525 
386 

17,895 

135 

-25 
3,451 

316,736 

96,243 

626,351 
1.709 

1,057,644 
-10.815 
-70,303 

-91 

976.436 

111 

9,222 
1,023,948 

101,470 
5 

1,134,644 

-11 
180 

334,914 

1963 1 

166, 744 
94 

8,946 
9,853 

8,840 

2,812,637 

-2,392 

-14,967 
2.392 

466.327 

3.815.469 

166 

7,085 
193 

22, 677 
125 
19 

4 
2,169 

-730,222 

79,131 

747,095 
1,660 

1.175.887 
-12,326 
-32,239 

-143 

1,131,179 

-2,437 

9,833 
1,064,001 

37,699 
1 

1,111,533 

10 
289 

333,546 

1964 

133,912 

37.454 

9, 508 
7,090 

9,070 

2,703,275 

- 1 

-2,305 
1 

325.402 

3. 706. 564 

126 

7,486 
300 

18,492 
638 
36 

-18 
383 

7 66,360 
—103,752 

98 

72,204 

685.267 
1.655 

1,318,296 
-14. 562 
-49,383 

-115 

1,254.236 

-436 

11,021 
1,092,451 

35,187 
(*) 
1,138,659 

43 
652 

356.247 

Footnotes at end of table. 
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422 1964 REPORT OF THE SECRETARY C'F THE TREASURY 

TABLE 5.—Trust receipts and expenditures, fiscal years 1962,1963, and 1964—Con. 

[In thousands of doUars] 

Expenditures 

Deposit fund accounts: 
Food stamps issued (receipts): 

PaymftTits frorn genp.ral fund 
Receipts from sales _. 

Food stamps redeemed (expenditures) _ 
Other deposit funds (net) . . . . 

Subtotal trust and deposit fund expenditures . 

Government-sponsored enterprises (net): 
Farm Credit Administration: 

Banks for cooperatives.. —. 
Federa.1 intermediate credit banks . . 
Federal land banks. . 

Federal Home Loan Bank Board: 
Horae loan banks. _ _ , . _ __. . ....„ .. Federal Dp.posit Tnsnrance Corporation 

Total Government-sponsored enterprises 

Tntp.rfnnd tT*aTi,c!a,ction.«; (—) 6 

Net trust expenditures 

Excess of trust receipts, or expenditures (—) . 

19621 

-:13,153 
-:}1,835 

34,415 
-543,725 

2^,577,033 

.'iO, 500 
129,191 
194, 606 

8;'2,105 
-1M,300 

].092,003 

-627,797 

25,141,239 

-81)1,462 

1963 J 

-18,640 
-31,051 

48,602 
146,766 

26,364,812 

29,289 
276,889 
176,418 

363,215 
-160, 646 

686.265 

-504,847 

26,645.231 

1,143,307 

1964 

—28,646 
-44,996 

73,663 
-666.999 

27,649,262 

37,092 
182.203 
248,401 

1.671.914 
—182 866 

1,866,744 

—621,379 

28,884,626 

1,446,019 

•Less than $500. 
1 Certaia figures for the fiscal years 1962 and 1963 have been adjusted to correspond to classifications for 

fiscal 1964. 
2 Details of this trust fund may be found in table 76. 
8 Details of this trust fund may be found in table 74. 
4 Details of this trust fund may be found in table 73. 
6" Details of this trust fund may be found in table 83. 
« Mainly financial interchanges between trust funds resulting in receipts and expenditures. For detaUs 

ofthese interfund transactions for the fiscal years 1961-64, see table V. 
7 Includes purchase of preferred stock in amount of $70,820,304 end net borrowings from Treasury for 

secondary market operations in amount of $4,460,000. 
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TABLES 423 

TABLE 6.—Investments in puhlic debt and agency securities (net), fiscal years 1962, 
1963, and 1964 

[In thousands of doUars. On basis of "Monthly Statement of Receipts and Expenditures of the United 
States Government," see "Bases of Tables"] 

Investing agency i 1962 1963 1964 

Public enterprise funds: 
Commerce Department: 

Fedeiral ship mortgage insurance fund 
War risk irisurance revolving fund 

Federal National Mortgage Association: 
Guaranteed securities (FHA debentures) 

Federal Housing Administration: 
Public debt securities 
Guaranteed securities (FHA debentures) 

Public Ho'using Administration 
Federal Savings and Loan Insurance Corporation 
Tennessee VaUey Authority 
Other: 

Housing and Home Administration (FHA deben
tures) 

Veterans'Administration _ 

42,092 

-32,198 

229,000 
-29,200 

4 
-18,324 

Total pubUc enterprise funds. 191,374 

Trust accounts, etc.: 
Judicial survivors aimuity fund 
Highway trust fund ., 
Foreign service retirement arid disability fund 
Federal disabUity insurance trust fun d 2 
Federal old-age and survivors insurance trust fund 2. 
Unemployment trust fund 2 _ _ 
Federal National Mortgage Association: 

Secondary market operations: 
PubUc debt securities 
Guaranteed securities (FHA debentures)... 
Nonguaranteed securities _ 

Veterans' Ufe insurance funds: 
Government life insurance fund: 

PubUc debt siecurities— 
Nonguaranteed securities 

National service life insurance fund.. 
Civil Service Commission: 

Civil service retirement and disability fund.' 
Employees health benefits fund 
Employees'life insurance fund 
Retired employees health benefits fund 

Railroad retirement acco'unt 
Governraent-sponsored enterprises (net): 

Farm Credit Adininistration: 
Banks for cooperatives 
Federal intermediate credit banks 
Federalland banks 

Federal Home Loan Bank Board: 
Home loan banks 

Federal Deposit Insurance Corporation 
Others _ 

216 
201,901 

4,530 
20,562 

-1,088,862 
72,132 

37,927 

-43,624 

44,168 

1,029,746 
11,176 
60,945 
1,631 

-62,549 

-2,990 
2,804 

-2,200 

-121,995 
154,300 
-8,682 

Total trust accounts, etc , 

Net investraents, or sales (—). 

301,134 

492,508 

3,543 
3,153 

-27,336 

-4,965 
41,322 

268,694 
-10,000 

- 4 
12,632 

286,938 

241 
241,808 

1,181 
-128,894 
-821,476 

456,478 

91,500 
-16,423 

69,570 

-24,807 

-89,614 

1,073,961 
14,426 
55,836 

-1,531 
501 

61 
781 

-1,933 

611,935 
160,546 
96,703 

1,781,840 

2,068,778 

-2,785 
212 

-63,726 

62,309 
76,053 
24,500 

244,000 

22,585 

363,147 

225 
-68,715 

1,023 
-138,736 

691,679 
573,223 

-91,600 
-18,264 
-69,670 

-47,162 
25,000 
69,077 

1,124,629 
15,103 
49,503 

68,963 

1,408 
- 5 3 
-79 

-140,744 
182,866 
174,299 

2,412,077 

2,775,224 

1 Certain figures for the fiscal years 1962 and 1963 as published in previous annual reports have been 
adjusted to correspond to classifications for the fiscal year 1964. 

2 Takes into account accrued interest, discount, or premium on securities purchased, and net amortization 
or repayraents. 

3 Includes Exchange StabiUzation Fund. 
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424 1964 REPORT OF THE SECRETARY 0}'̂  THE TREASURY 

TABLE 7.—Sales and redemptions of Government agenzy securities in market (net), 
fiscal years 1962, 1963, and 1964 

[In thousands of dollars. On basis of "Monthly Statement of Receipts and Expenditures of the United 
States Government," see "Bases ofl" ables"] 

Issuing agency i 

Public enterprise funds: 
Guaranteed by the United States: 

Federal Farm Mortgage Corporation in liquidation... 
Federal Housing Adrainistration: 

Issues (net) to Governraent agencies 
Issues (net) to the public 

Horaes Owners' Loan Corporation 
Not guaranteed by the United States: 

Federal National Mortgage Association (raanagement 
and liquidating functions).. _ 

Home Owners' Loan Corporation.. . ._ 
Tennessee Valley Authority 

Trust enterprise funds: 
Not guaranteed by the United States: 

Federal National Mortgage Association (secondary 
market operations) 

G 0vernment-sponsored en terpri ses (net): 
Not guaranteed by the United States: 

Farm Credit Admmistration: 
Banks for cooperatives 
Federal intermediate credit banks 
Federal land bank.s 

Federal Home Loan Bank Board: 
Home loan banks.. _ 

Net redemptions, or sales (—) 

1362 

4 

-80,023 
-124.004 

20 

21 
1 

-95,000 

- J58,710 

-47,510 
-131,995 
-192,306 

-750,110 

- 1 , 779, 613 

1963 

9 

1,441 
-163,854 

12 

\ 

597,018 

-29,340 
-277, 670 
-174, 486 

-975,150 

-1,022,013 

1964 

17 

5,937 
-212,350 

14 

(*) -35,000 

261,710 

-38,500 
-182,150 
—248,322 

-1,431,170 

-1,879,813 

•Less than $500. 
1 Certain figures for fiscal years 1962 and 1963 as published in previous annual reports have been adjusted 
correspond to classifications for flscal year 1964. 
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TABLES 425 
TABLE 8.'—Interfund transactions excluded from both net budget receipts and budget 

expenditures, fiscal years 1961-64 
[In thousands of dollars] 

Interest and other payments 

Interest paid Treasury by revolving funds:' 
Funds appropriated to the President, expansion 

of defense production 2 
Department of Agriculture: 

Commodity (credit Corporation 
Farmers Home Administration: 

Agricultural credit insurance fund 
Direct loan account 

Department of Commerce, Federal ship mortgage 
insurance fund 

Department of Defense—civU, Panama Canal 
Company fund 

Department of Health, Education, and Welfare, 
Bureau of Federal Credit Unions 

Departraent of tho Interior: 
Colorado River Dam fund, Boulder Canyon 

project _- -
Virgin Islands Corporation. 

Treasury Department, Civil defense program fund. 
Housing and Home Finance Agency: 

Office of the Administrator: 
College housing loans 
Urban renewal fund 
Pubhc facility loans 

Federal National Mortgage Association 
Public Housing Administration . 

Veterans' Administration, direct loans to veterans 
and reserves . — -_ 

Export-Import Bank ' . . 
St. Lawrence Seaway Development Corporation. . 
Sraall Business Adrainistration. 
Tennessee Valley Authority. 
U.S. Information Agency, informational media 

guaranty fund 

Total interest payments 

Other payments: 
Department of Defense, civil: 

Reimbursements: 
Panama Canal Company: 

Net cost of Canal Zone Govemment *.. 
Part of treaty payment to Panama for 

use of Canal Zone. -
Fees and other charges for accounting and auditing 

services (various agencies) 

Total other payments.. 

Total interfund transactions 

1961 

6,141 

409,575 

1,196 

54 

8,781 

3,114 
398 
25 

20.017 
2,914 
1,594 

91, 915 
1,102 

31,990 
42.877 
2,000 

16,238 

1,065 

639, 997 

12,781 

430 

745 

13, 956 

653,953 

Fiscal year 

1962 

7,860 

329,684 

923 
9,000 

9 

"9,364 

3,081 
346 
19 

25,314 
3,227 
2,006 

114,096 
1,128 

40,050 
66, 757 
2,165 

14,249 

610 

619,789 

11,829 

410 

628 

12,868 

632,656 

1963 

6,328 

186,384 

998 
10,706 

10,006 

3,030 
364 
13 

32,602 
4,944 
2,709 

118,279 
1,441 

47,474 
61,134 
2,200 

20,149 
148 

671 

499,383 

13,193 

430 

390 

14,014 

613,397 

1964 

154,294 

199,169 

2,296 
12,019 

263 

10,894 

2,946 
403 

8 

41,394 
6,344 
3,640 

99,410 
2,099 

48,795 
34,381 
2,952 

26, 521 
695 

622 

648,044 

14,678 

430 

469 

15,577 

663,622 

1 On loans and other interest-bearing U.S. investments. 
a By various agencies for programs under the Defense Production Act. 
8 Excludes transactions under Defense Production Act. 
* Less toUs paid for U.S. Govemment vessels. 
NOTE.—For figures from 1932-60, see annual report for 1961, pp. 460-456 
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426 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE ^.—Interfund transactions excluded from hoth net trust account receipts 
and net trust account expenditures, fisccl years 1961-64 

[In thousands of doUars] 

Trust fund 196]. 1962 1963 

Federal old-age and survivors insurance trust fund i 
Federal disability insurance trust fund 12 
RaUroad retirement account 1» 
Unemployment trust fund < 
Federal eraployees' retirement funds« 
District of Columbia ^ 

Z'c 1,7Zi 
6, (125 

Ic2,c45 
c2,i!25 

12,-̂ :09 

360,788 
13,235 

101, 470 
37,215 
2,836 

12,264 

422, 523 
22, 023 
37, 699 
8,946 

336 
13,320 

402,636 
21,647 
35,187 
46,962 

385 
14,563 

Total. 514,738 627,797 504, 847 521,379 

1 Payments are made between the raikoad retirement account a id the Federal old-age and survivors 
and Federal disability Insurance trust funds so as to place those fmids In the position in which they 
would have been If railroad employment after 1936 had been included imder social security coverage. 

2 Includes Interest on amounts reimbursed to the Federal old-age ;ffld survivors insurance trust fund for 
administrative expenses. 

3 Includes temporary advances to the railroad unemployment ins irance account ia the unemployment 
trast fund when the balance in the account Is insufficient to meet pe yments of benefits and refunds due or 
to become due. 

4 Repayment of advances with Interest to the railroad retkement uccDunt. See footnote 3. 
* Transfers from the civU service retkement and disabiUty fund to the foreign service retkement and 

disabUity fund. 
8 Contributions and transfers of deductions from employees' salaries to the civU service retkement and 

disabUity fund. 
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TABLES 427 

TABLE 10.—Public enterprise (revolving) funds, receipts and expendiiures for fiscal 
year 1964 and net for 1963 and 1964 

[In thousands of doUars. On basis of "Monthly Statement of Receipts and Expenditures of the United 
States Government," see "Bases of Tables"] 

Classification 

Funds appropriated to the President: 
Expansion of defense production 
Foreign assistance—economic: 

AUiance for Progress, development loans 
Development loan funds _ 
Foreign investment guarantee fund __ .__ 

Total funds appropriated to the President 

Agriculture Department: 
Comraodity Credit Corporation: 

Price support and related prograras and special 
railk i__. 

Special activities financed by Commodity 
Credit Corporation 2 __ 

Federal Crop Insnrance Corporation 
Farraers Home Administration: 

Direct loan account, revolving fund 
Other — 

Total Agriculture Department 

Commerce Department: 
Area Redevelopment Administration 
Maritime Administration 
Other _ . --

Total Commerce Department 

Defense Departraent: 
Military functions: 

Defense production guarantees 
Other 

CivU functions, Panaraa Canal Corapany --

Total Defense Departraent. 

Health, Education, and Welfare Department 

Interior Department: 
Bureau of Indian Affairs - - _ . 
Bureau of Mines 
Bureau of Reclamation 
Other 

Total Interior Departraent ._ _ _ 

Labor Departraent: 
Advances to eraployraent security administration 

account, unemployment trust fund 
Farra labor supply revolving fund--. 

Total Labor Departraent 

Post Office Departraent, postal fund . . 

Treasury Departraent: 
Office of the Secretary 
Bureau of Accounts, Governraent losses in ship

ment fund 
Office of the,Treasurer, check forgery insurance 

fund-^ 

Total Treasury Departraent . 

General Services Adrainistration .. 

Fiscal year 1964 

Receipts 

70,993 

63,812 
34,712 
4,908 

174,425 

2,205,635 

602,994 
24,987 

306,868 
244,165 

3,384,649 

2,411 
12,048 

819 

15,278 

14,291, 
707 

121,291 

136,290 

6,985 

1,608 
25,969 
7,760 

25,823 

61,160 

247,140 
3,113 

250,253 

4,393,517 

2,935 

5 

532 

3,472 

593 

Expendi
tures 

161,877 

176,392 
802,757 

77 

1,141,103 

5,380,731 

639,185 
24,168 

362,997 
277,688 

6,684,668 

23 
17,198 

2 

17,223 

18,021 
749 

123,365 

142,135 

6.987 

6,700 
35,763 

101,987 
27,319 

171,769 

239,705 
1,913 

241,618 

4,971,216 

30 

344 

553 

927 

11 

Net receipts 
( - ) , or ex
penditures 

90,883 

112,580 
768.045 
-4,831 

966,678 

3,175,095 

36,191 
-819 

56,129 
33,423 

3,300,019 

-2,389 
6,150 
-817 

1,945 

3,729 
42 

2,074 

5,846 

3 

5,093 
9,794 

94,227 
1,495 

110,609 

-7,435 
-1,200 

-8,635 

577,699 

-2,905 

339 

20 

- 2 , 546 

-582 

Fiscal year 
1963 

Netreceipts 
(—), or ex
penditures 

-57,069 

190,695 
685,622 
—2, 931 

816,217 

3,115,735 

—68,672 
7,713 

55,012 
20,933 

3,130,721 

—495 
9,131 
—838 

7 798 

3,669 
-65 

8,364 

11 968 

-129 

4,863 
—9,508 
105 533 
—1,768 

99 120 

-86,248 
—1,226 

-86,474 

770,335 

-3,795 

536 

—2 

—3,260 

-168 

Footnotes at end of table. 
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428 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 10.—Public enterprise (revolving) funds, receipts and expenditures for fiscal 
year 1964 ci'̂ d̂ net for 1963 and 1964—Contmued 

[In thousands of dollars.] 

Classification 

Housing and Home Finance Agency: 
Office of the Administrator: 

College housing loans 
Liquidating programs 
Urban renewal fund- . ___.:.-
Other 

Federal National Mortgage Association: 
Loans for secondary market operations--. _ 
Management and hquidating functions fund— 
Special assistance functions fund 
Purchase of preferred stock.. 

Fe.deral Housing Adrainistration 
Public Hou.sing Administration . 

Total Housing and Home Finance Agency 

Veterans' AdmiiUstration: 
Dkect loans to veterans and reserves 
Loan guaranty revolving fund 
Other - - -

Totnl Vet-P.rans' Ad mini.titration 

Other independen t agencies: 
Expor t - Impor t B a n k of Washing ton 
F a r m Credi t Admin i s t ra t ion 
Federa l H o m e Loan B a n k Board 
S t . Lawrence Seaway Deve lopment Corporat ion- — 
SmaU Business Adininis t ra t ion 
Tennessee VaUey Au tho r i t y 
U S Information Agency 

To ta l o ther i ndependen t agencies . 

To ta l publ ic enterprise fund."? 

:Fiscal year 1964 

Receipts 

119,263 
2,050 

99,582 
28,305 

43,270 
274, 408 
298,130 

70,820 
779,136 
510,560 

2,225,524 

313,231 
277, 720 

89,697 

680,649 

1,229,844 
16,866 

337,407 
4,963 

238,786 
311,647 

2,608 

2,142,120 

13,474,912 

Expendi
tures 

338,597 
250 

334, 594 
108,224 

47,730 
136,049 
156,204 

735, 694 
659,767 

2,517,111 

280,928 
354,218 

72,877 

708,024 

628, 060 
8,268 

88,988 
5,117 

363.102 
370,938 

3,548 

1,368,022 

17,970,813 

N e t receipts 
( - ) , or ex
pendi tures 

219,334 
- 1 , 7 9 9 
235,012 

79,919 

4,460 
-138.359 
-141,925 

-70 ,820 
-43 ,442 
149,207 

291,587 

- 3 2 , 3 0 3 
76,498 

-16 ,820 

27,375 

-701,784 
- 8 . 598 

-248,419 
154 

124,316 
69,291 

940 

-774,098 

4,495,900 

Fiscal year 
1963 

N e t receipts 
(—), or ex
pendi tures 

283,574 
—2,014 
173 208 
53,608 

-162,265 
-277,044 

134.951 
178 867 

382,885 

-86 ,187 
—22,922 
—20,676 

- 1 2 9 , 785 

-391,550 
3,898 

-263,661 
1,437 

137,408 
53,449 
1,850 

-457,171 

4,642,056 

1 Residual of gross receipts and expenditures after reduction for certi tin costs which are included in amounts 
shown for special activities. 

2 Includes certain costs transferred from price support operations ibr which expenditures may have been 
made in prior years. 

NOTE.—This table supplies receipt and expenditure data for public enterprise funds iacluded in table 4 
on a net basis. 
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TABLES 429 
T A B L E 1 1 . — Trust enterprise (revolving) funds, receipts and expenditures for fiscal 

year 1964 and net for 1963 and 1964 
[In thousands of doUars. On basis of "Monthly Statement of Receipts and Expenditures of the United 

States Govemment," see "Bases of Tables"] 

Classification 

Department of Agriculture: 
Farmers Horae Administration- --

Department of Defense, civil: . 
U.S. Soldiers' Horae 

Departraent of Justice: 
Alien property activities 
Federal Prison Systera, coraraissary funds 

General Services Adrainistration: 
Records activities: National Archives trust fund-.. 

Housing and Home Finance Agency: 
Federal National Mortgage Association: 

Loans for secondary market operations .. 
Other : „ _ 

Other independent agencies: 
CivU Service Commission: 

Employees health benefits fund 
Eraployees' life insurance fund _ - . 
Retired eraployees health benefits fund 

National Capital Housing Authority. 
Federal Cmnmnnicat-ions CoTnmi.s.«;ion ., 

Tota l tm.^t p.nt.prprisp. fnnds,. 

Fiscal year 1964-. 

Receipts 

13,635 

128 

2,607 
2,473 

618 

47,730 
410,320 

398,475 
171,608 
28,410 
18, 519 

249 

1,094, 671 

Expendi
tures 

14,252 

134 

65,391 
2,484 

499 

114,090 
306,568 

383,913 
122,226 
28,294 
18,083 

292 

1,046,226 

Net re
ceipts (—), 
or expend

itures 

717 

6 

62,783 
11 

-19 

1 66,360 
-103,752 

-14,662 
-49,383 

-116 
-436 

43 

-48,346 

Fiscal year 
1963 

Netre
ceipts ( - ) . 
or expend

itures 

—618 

10 

31 689 
18 

4 

-730,222 

-12,326 
—32,239 

-143 
—2,437 

10 

—746,155 

1 Includes purchase of preferred stock in amount of $70,820 thousand and net borrowings from Treasury 
for secondary market operations in amount of $4,460 thousand. 

NOTE.—This table supplies receipt and expenditure data for trust enterprise funds Included in table 6 
on a net basis. 
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TABLE 12.—Administrative budget receipts and expenditures monthly and total for fiscal year 

[In miUions of dollars. On basis of "Monthly Statement of Receipts and Expenditures of the United States Govemment," see "Bases of Tables"] 

' Rece ip ts a n d expendi tures 

R E C E I P T S 

I n t e m a l R e v e n u e : 
I n d i v i d u a l income taxes wi th-

h e l d -
Individual Income taxes—other-
Corporat ion i acome taxes 
Excise t a x e s . . . . . . -
E m p l o y m e n t t a x e s . . . . 
EstaXe and gift t axes . . 

C u s t o m s . . . - . . . 
Miscellaneous receipts 

Gross receipts . . 

D e d u c t : 
Refunds of receipts : i 

AppUcable to budget 
accounts 2 

Appl icable to t rus t 
accounts 3 

Transfers to t r u s t accounts 
In te r fund t ransact ions * 

T o t a l deduct ions 

x\6t receipts 

E X P E N D I T U R E S 

Jjegislative branch 
T h e judic iary 
Execut ive Office of t h e P r e s i d e n t . . 
F u n d s appropr ia ted to t he Presi

den t : 
Foreign assistance—mUitary.__ 
Foreign ass is tance—econoraic-
Other . . . 

Agricul ture D e p a r t r a e n t : 
Foreign assistance p r o g r a m s . - . 
Comraod i ty Credi t Corpora

t ion . . . 
Other 

Coraraerce D e p a r t r a e n t _- . 

J u l y 

1,295 
381 
574 

1,179 
537 
221 
117 
567 

4,871 

244 

245 

1.323 

o, 547 

14 
5 
3 

125 
173 
22 

751 
232 

75 

Augus t 

5,607 
179 
386 

1,207 
2,064 

175 
108 
250 

9,977 

225 

3 
2,406 

52 

2.687 

1 , ^V\J 

10 
5 
1 

109 
158 
28 

89 

554 
227 

67 

Sep tember 

3,210 
2,140 
3,603 
1,165 
1, 098 

148 
104 
254 

11,722 

201 

1,398 
28 

1.627 

10,035 

13 
5 
1 

99 
142 
23 

125 

135 
415 

52 

October 

1,404 
247 
557 

1,156 
468 
158 
123 
257 

4,371 

207 

(*) 
753 

11 

971 

o,4uG 

13 
6 
2 

75 
204 

39 

358 

476 
137 

76 

N o v e m b e r 

5,429 
113 
396 

1,065 
1,440 

139 
106 
224 

8,911 

- 3 1 

90 
1,720 

1 

1.780 

7,131 

10 
5 
1 

102 
146 

94 

263 

167 
207 

45 

December 

3,176 
405 

3,726 
1,271 
1,147 

150 
103 
400 

10,379 

103 

(*) 
1,447 

26 

1,576 

8, S03 

13 
5 
1 

52 
200 

37 

158 

364 
190 
41 

J a n u a r y 

1,432 
2,441 

583 
1,087 

404 
180 
101 
352 

6,580 

- 4 1 

166 
521 
80 

727 

u, o5i> 

15 
5 
2 

85 
157 
35 

168 

341 
279 

65 

F e b r u a r y 

6,105 
870 
451 

1,1'12 
2,835 

184 
87 

591 

12,235 

914 

31 
3,124 

120 

4,188 

S, 047 

16 
5 
2 

83 
150 
131 

184 

154 
230 

53 

M a r c h 

3,222 
770 

6,654 
1,121 
1,579 

196 
108 
313 

13,961 

1,959 

1 
1,842 

12 

3,813 

j-u, J.4S 

9 
6 
2 

148 
134 
37 

188 

192 
187 
48 

AprU 

889 
5,006 

684 
1,103 
1,106 

422 
109 
240 

9,559 

1,575 

(*) 
1,360 

15 

2,951 

6,609 

13 
6 
3 

106 
141 

86 

169 

131 
219 

76 

M a y 

4,837 
561 
491 

1,195 
2,864 

234 
100 
243 

10, 525 

1,191 

4 
3,167 

26 

4,389 

6 136 

12 
5 
2 

154 
155 

54 

193 

- 1 1 6 
175 
31 

J u n e 

2,664 
2,219 
6,196 
1,290 
1,460 

208 
117 

,387 

14, 531 

303 

1 
1,779 

47 

2,130 

12, -101 

13 
6 
2 

347 
237 

50 

- 6 

62 
297 

57 

To ta l 1964 

39,259 
15,331 
24,301 
13,950 
17,003 
2,416 
1,284 
4,077 

117,622 

6,851 

297 
20,351 

664 

28,163 

on 452 

152 
65 
23 

1,485 
1,997 

637 

1,889 

3,211 
2,797 

686 

o 

CO 
Oi 

o 

o 

Ui 

O 

> 
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Defense D e p a r t m e n t : 
MiUtary : 

D e p a r t m e n t of t h e A r m y 
D e p a r t m e n t of t he N a v y 
D e p a r t m e n t of t he A k Force 
Defense agencies 
Und i s t r i bu t ed stock fund 

t ransact ions 
CivU defense --. 

To ta l mUitary functions._-

Civil 
Hea l th , Educa t i on , a n d Welfare 

D e p a r t r a e n t 
In ter ior D e p a r t r a e n t 
Just ice D e p a r t m e n t 
Labor D e p a r t r a e n t 
Pos t Office D e p a r t m e n t 
S ta t e D e p a r t m e n t 
T r e a s u r y D e p a r t m e n t : 

In teres t on t h e p u b h c deb t 
In te res t on refunds, e tc 
Other 

A t o m i c E n e r g y Comraission 
Federa l Av ia t ion Agency 
General Services Ad in in i s t r a t i on . _ 
Hous ing a n d Horae F inance 

Agency: 
Federa l Na t iona l Mortgage 

Association 
Other 

Na t i ona l Aeronaut ics a n d Space 
Admin i s t r a t ion 

Ve te rans ' Admin i s t r a t ion 
Other i ndependen t agencies: 

Expor t - I r apor t B a n k of Wash
ington 

Small Business Adra in i s t r a t ion . 
Tennessee VaUey A u t h o r i t y . . . 
O t h e r - - ___ 

Dis t r ic t of Colurabia 
In te r fund t ransact ions (—) ^ 

N e t e x p e n d i t u r e s . . 

Surplus , or deficit (—). 

894 
1,122 
1,631 

162 

32 
7 

464 
89 
26 
97 

- 1 3 
59 

882 
11 

106 
254 

55 
39 

- 4 9 
133 

270 
467 

- 2 4 1 
7 
4 

76 
23 

- 2 4 5 

7,863 

-4,316 

997 
1,127 
1,622 

161 

131 

4,047 

106 

441 
117 
34 
21 
85 

850 
11 
93 

229 
77 

- 4 0 
110 

285 
465 

1,016 
1,076 
1,648 

168 

- 1 
9 

3,916 

387 
117 
24 
71 
79 
41 

856 
7 

87 
215 

60 

287 
437 

- 1 7 
32 

3 
79 

3 
- 2 8 

7,815 

2,279 

1,097 
1,227 
1,832 

132 

19 

4,316 

122 

490 
106 
24 
67 
32 
25 

865 
20 
96 

242 
69 
45 

342 
462 

8,778 

-6,377 

993 
1,092 
1,561 

154 

10 

3,818 

94 

4 
91 

220 
56 
50 

- 1 2 
53 

301 
453 

7,784 

-652 

1,049 
1,254 
1,735 

163 

28 

4,237 

(*) 

94 

413 
91 
27 
68 
30 
34 

903 
5 

90 
230 

63 
56 

92 

372 
454 

8, 289 

1,055 
1,119 
1,670 

191 

- 1 7 
13 

4,031 

513 
93 
35 
77 

- 1 5 
59 

925 
5 

130 
228 
73 
59 

- 3 
205 

355 
479 

8,492 

1,010 
1,098 
1,671 

170 

- 3 
11 

70 

496 
99 
25 

-224 
145 
30 

11 
74 

228 
58 
48 

- 2 4 
- 5 4 

317 
450 

- 5 
3 

(*) 
50 

1 
- 1 2 0 

7,521 

910 
1,229 
1,658 

181 

76 

28 
3 

907 
4 

98 
221 
64 
54 

359 
454 

- 5 3 
9 
5 

65 
8 

- 1 2 

7,871 

1,058 
1,398 
1,600 

155 

4,215 

85 

538 
78 
26 
31 
44 
24 

895 
6 

87 
233 

55 
50 

- 3 5 
124 

452 
414 

- 3 8 2 
7 
4 

58 
- 1 5 
- 1 5 

7,930 

2,277 

935 
1,342 
1,835 

199 

- 5 4 
7 

4,265 

75 

210 
84 
26 
24 
64 

7 
95 

223 
55 
60 

- 2 
- 5 8 

326 
448 

58 
11 
4 

- 1 
1 

- 2 6 

7,511 

1,237 
1,568 
2,285 

161 

- 1 4 7 

132 

668 
87' 
29 
26 
77 
10 

941 
7 

134 
242 
66 
41 

-24 

505 
496 

- 3 8 
21 
11 

- 4 3 
18 

- 4 7 

',527 

12,254 
14, 652 
20,750 

1,997 

1,153 

5,498 
1,124 

328 
370 
578 
347 

10, 666 
99 

1,182 
2,765 

751 
593 

- 3 4 7 
675 

4,171 
5,478 

- 7 0 2 
133 
59 

669 
54 

- 6 6 4 

97,684 

> 
W 

Ui 

•Less t h a n $500,000. 
1 In te res t on refunds is inc luded in Expend i tu re s : T r e a s u r y D e p a r t r a e n t , 
2 Main ly in t e rna l r evenue income, excise, a n d es ta te a n d gift taxes; a n d custoras 

coUections. 
3 E m p l o y m e n t taxes a n d h ighway excise taxes. 

4 Mainly interest p a y m e n t s b y Govern raen t corporat ions and agencies t h a t bor row 
frora t he T r e a s u r y . For details of these t ransac t ions for fiscal years , 1961-64, see tab le 8. 
These in ter fund t ransac t ions do n o t inc lude pay raen t s to t h e T r e a s u r y b y whol ly 
owned Governraen t corporat ions for re t i reraent of t h e k capi tal stock and for disposi
t ion of earnings. 

CO 
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TABLE 13.— Trust receipts and expendiiures monthly and total for fiscal year 1964 
[In miUions of doUars. On basis of "Monthly Stateraent of Receipts and Expenditures of the United States Government," see "Bases of Tables"] 

Receipts a n d expendi tures 

R E C E I P T S 

H i g h w a y t rns t fun d 
Federa l old-age a n d survivors in

surance t rus t f u n d . . . . . . . . . . 
Federa l disabiUty insurance t ru s t 

fund 
U n e m p l o y m e n t t r u s t fund 
Vete rans ' Ufe iasurance funds 
CivU service r e t k e m e n t a n d dis

abiUty fund 
R a i k o a d r e t k e m e n t account 
Dis t r ic t of Co lumbia 
AU other 
In te r fund t ransact ions (—) i 

N e t t m s t receipts . 

E X P E N D I T U R E S 

H i gh w a y t m <;t f un d . _ 
Fede ra l old-age a n d survivors in-

.SUTflnrip. tni.st fund 
Federa l disabiUty insurance t rus t 

fund 
U n e m p l o y m e n t t r u s t fund 
Vete rans ' life iasurance funds 
CivU service re t i rement a n d dis

abi l i tv fnnd _ 
R a i k 9 a d r e t k e m e n t account 
uistr icL ui Cului i iu ia . 
Government-sponsored enterprises 

(net) __-
Deposi t funds (net) . 
All other (net) . 
In te r fund t ransact ions ( - ) i 

N e t t r u s t expendi tures - . . 

Excess of t rus t receipts , or expendi
tu res (—) - . -

N e t k ives tmen t s in , or sales (—), of 
pubUc debt and agency securities-

N e t rederapt ions , or sales (—) of 
Gove rn raen t agency securities iu 
t h e m a r k e t 

J u l y 

298 

493 

36 
256 
47 

167 
13 
39 
71 

- 1 

1,419 

314 

1,224 

100 
282 
44 

87 
91 
oG 

528 
- 8 5 

37 
- 1 

2,651 

- 1 , 2 3 2 

- 1 , 2 5 3 

- 1 7 1 

Augus t 

344 

2,203 

160 
743 
46 

160 
88 
19 

130 
- 6 

3,887 

367 

1,221 

101 
195 
40 

109 
yd 

332 
- 1 0 4 

67 
- 6 

2,438 

1,449 

1,784 

- 3 2 8 

Septem-

303 

974 

77 
108 
35 

178 
62 
42 
62 

- 1 

1,830 

390 

1,227 

101 
206 
37 

102 
yu 
21 

298 
- 1 6 

57 
- 1 

2,515 

- 6 8 6 

- 5 7 5 

- 2 6 5 

October 

287 

442 

35 
187 
48 

159 
34 
41 
58 

- 1 

1,289 

414 

1,222 

105 
230 
40 

111 
yz 
28 

240 
60 
51 

- 1 

2,592 

- 1 , 3 0 4 

- 1 , 1 0 1 

- 2 9 6 

Novera
ber 

282 

1,534 

112 
460 
34 

176 
84 
19 
64 

- 6 

2,749 

382 

1,217 

102 
256 
34 

103 
yo 
2^ 

- 1 1 5 
- 1 7 2 

31 
- 6 

1,965 

795 

481 

179 

Decem
ber 

302 

1,218 

104 
162 
42 

175 
68 
18 

157 
- 1 6 

2,230 

345 

1,179 

170 
292 
36 

83 

•36 

358 
- 9 
95 

- 1 6 

2,661 

- 4 3 0 

260 

- 7 6 7 

J a n u a r y 

283 

112 

7 
234 

56 

203 
15 
43 

143 
- 8 

1,088 

241 

1,234 

103 
422 
222 

101 

27 

- 1 8 9 
- 7 9 

84 
- 8 

2,257 

- 1 , 1 6 9 

- 1 , 3 2 8 

289 

Febru 
a ry 

290 

2,170 

159 
735 
35 

164 
92 
21 
51 

- 1 2 

3,705 

178 

1,253 

106 
572 
41 

106 
i n n 

^26 

- 2 4 7 
- 1 1 2 

50 
- 1 2 

2,063 

1,642 

830 

230 

M a r c h 

265 

1,380 

99 
114 
43 

184 
70 
40 

151 
- 1 6 

2,330 

226 

1,272 

107 
443 

44 

111 

29 

- 6 7 
- 9 5 

79 
- 1 6 

2,227 

103 

167 

- 2 4 

AprU 

256 

1, 042 

81 
256 
41 

176 
17 
13 
64 

- 4 

1,942 

222 

1,273 

108 
314 

43 

111 
nfi 
23 

417 
276 

66 
- 4 

2,935 

- 9 9 3 

- 1 , 4 9 1 

- 1 0 9 

M a y 

306 

2,970 

217 
899 

38 

166 
90 
23 
42 

- 7 

4,744 

242 

1,273 

107 
227 
37 

113 
QQ 

28 

- 2 7 
- 5 1 

26 
- 7 

2,067 

2,677 

3,230 

- 1 1 7 

J u n e 

325 

1,506 

123 
134 
247 

547 
569 
38 
73 

- 4 4 3 

3,117 

333 

1,690 

130 
267 
37 

118 
QS 
45 

328 
-180-

103 
- 4 4 3 

2,523 

594 

1,770 

- 5 0 2 

To ta l 
1964 

3,540 

16,043 

1 211 
4,288 

711 

2,456 
1,192 

356 
1,055 
- 5 2 1 

30,331 

3,645 

15,285 

1,341 
3,707 

657 

1,254 
1 l aQ 

'356 

1,857 
- 5 6 7 

734 
- 5 2 1 

28,885 

1,446 

2,775 

- 1 , 8 8 0 

CO 

hi 
O 

o 

Ui 
fej 
O 

fei 

> 

O 

W 
fej 

t-g 
Pi 
fej > 
Ui 

d 
Kj 

I Mainly financial iaterchanges between trust funds resultiag ia receipts and expenditures. For details of these interfund transactions for fiscal years 1961-64, see table 9. 
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T A B L E 14.—Trust receipts by sources and expendiiures by major functions, fiscal years 1956-64 
[In millions of dollars. On basis of 1966 Budget document] 

Receipts and expendi tures 

R E C E I P T S 
Erap loy raen t taxes: 

Transfers . . _ _._ . . . . - - _ . . 
Less refunds . . _ . _. 

U n e r a p l o y m e n t tax deposits by States . - - . . . . - . 
Excise taxes: 

Transfers _ . _. . ._ 
Less refunds . . . . ._ 

Federa l eraployee and agency pay raen t s for r e t k e m e n t 
In teres t : 

T r n s t fund inves tmen t s 
Uninves ted t rus t funds ._ . . . 

Ve te rans ' life insurance premiuras : 
Governraen t life . . - . . . 
Na t iona l service life . . ._ - . 

MisceUaneous . . . ._ . . . . . 

Sub to ta l t rus t receipts . . . . _ ._ 
In te r fund t ransact ions (—) _ 

N e t t r u s t receipts . ._ ._ 

E X P E N D I T U R E S 
Nat iona l d e f e n s e . . . . . . . - . . . . 
In te rna t iona l affairs and finance 
Space research and technology . . _ ._ ._ 
Agr icul ture a n d agricultural resources . - - _ 
N a t u r a l r e sou rce s - . . _ -
Coraraerce and t ranspor ta t ion . 
Hous ing a n d corarauni ty developraent . . _ 
H e a l t h , labor, and welfare. . . . . . 
Educa t ion 
Ve te rans 'bene f i t s and services . . . . 
General governraent . . . ._ . _ . - _ 
Deposi t f unds . . . . . - . . _ _ . . . . _ . 

Sub to t a l - - . - . 
In te r fund t ransact ions (—) . . . . . . 

N e t t r u s t e x p e n d i t u r e s . . . . . . . . . . . . . 

Excess of t r u s t receipts, or expendi tures (—) 

1956 

6,971 
- 6 6 

1,330 

813 

1,207 
5 

30 
410 
918 

11,619 
- 1 2 

11,607 

143 
- 2 9 

288 
79 

- 1 0 1 
461 

7,999 
1 

606 
8 

169 

9,623 
- 1 2 

9,611 

1,996 

1957 

7, 250 
- 5 8 

1,542 

1,479 
(*) 

1,175 

1,318 
6 

28 
425 

1,146 

14,311 
- 1 0 

14,301 

93 
13 

426 
85 

866 
1,044 
9,585 

1 
608 

8 
217 

12,947 
- 1 0 

12,938 

1,363 

1958 

8,308 
- 7 5 

1,501 

2,116 
- 9 0 

1,252 

1,342 
8 

27 
459 

1,317 

16,164 
- 1 1 

16,153 

344 
1 

357 
101 

1,401 
- 2 9 5 

12, 775 
1 

671 
10 

- 2 9 

15,335 
- 1 1 

15,325 

829 

1959 

8,530 
- 8 3 

1,701 

2,171 
- 9 7 

1,507 

1,315 
9 

24 
453 

1,375 

16,904 
- 1 3 5 

16,769 

229 
21 

645 
94 

2,493 
1,263 

14,306 
1 

651 
10 

-^60 

19,655 
- 1 3 5 

19, 521 

- 2 , 751 

1960 

10,817 
- 8 9 

2,167 

2,642 
- 1 0 3 
1,504 

1,327 
10 

22 
460 

2,494 

21,250 
- 9 0 8 

20,342 

256 
48 

458 
116 

2,831 
1,439 

16,358 
1 

673 
17 

- 7 8 

22,120 
- 9 0 8 

21,212 

- 8 7 0 

1961 

12, 502 
- 9 8 

2,398 

2,923 
- 1 2 6 
1,740 

1,404 
10 

20 
484 

2,840 

24,097 
- 5 1 5 

23,583 

196 
13 

416 
183 

2,505 
- 2 7 3 

19,236 
1 

811 
16 

203 

23,308 
- 5 1 5 

22,793 

790 

1962 

12, 708 
- 1 4 7 
2,729 

3,080 
- 1 3 1 
1,756 

1,423 
10 

18 
483 

2, 889 

24,818 
- 5 2 8 

24,290 

366 
15 

398 
112 

2,662 
1,524 

20,382 
1 

733 
20 

- 5 4 4 

25, 669 
- 5 2 8 

25,141 

- 8 5 1 

1963 

15, 004 
- 1 4 3 
3,009 

3,405 
- 1 2 6 
1,878 

1,467 
11 

17 
477 

3,195 

28,193 
- 5 0 5 

27,689 

679 
44 

507 
122 

2,877 
- 3 6 

21,855 
2 

835 
19 

146 

27,050 
- 5 0 5 

26. 545 

1,143 

1964 

17, 003 
- 1 7 0 
3,042 

3,646 
- 1 2 7 
2,029 

1,602 
11 

16 
478 

3,322 

30,852 
—521 

30,331 

487 
62 

(*) 
496 
137 

3,482 
1,889 

22,733 
2 

666 
18 

—567 

29,406 
- 5 2 1 

28,885 

1,446 

> 
w 
tr" 
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Ui 

*Less than $500,000. 
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T A B L E 15.—Administrative budget receipts by sources and expendiiures by major functions, fiscal years 1956—64 
[In miUions of doUars. Expenditures classified on basis of 1966 Budget document] 

Receipts and expenditures 

RECEIPTS 
Individual income taxes 
Corporation income taxes 
Excise taxes 
Employment taxes 
Estate and gift taxes.. 
Internal revenue taxes not otherwise classified 

Total internal revenue 
Customs - . 
Miscellaneous receipts . - . -

Total receipts by major sources 

Deductions: 
Refunds of receipts (excluding interest): i 

Internal revenue applicable to: 
Budget accounts 
Trust accounts 

Customs.„ ^ 
Other 

Total refunds of receipts 

Transfers to trust accounts: i 
Federal old-age and survivors insurance trust fund 
Federal disability insurance trust fund 
Highway trust fund... - - -
Railroad retirement account 
Unemployment trust fund 

Total transfers to trust accoimts 

Total deductions 

Subtotal receipts 
Deductions: 

Interfund transactions (included In both receipts and ex
penditures) 2 _ _ 

Net administrative budget receipts 

EXPENDITURES^ 
National defense: 

Department of Defense-mUitary; 
Military personnel.. 
Operation and maintenance 
Procurement . . 
Research, development, test, and evaluation 
Military construction._ 
Family housing 

1956 

35, 334 
21, 299 . 
10.004 
7,296 
1,171 

5 

75,109 
705 

3,006 

78,820 

3,653 
66 
23 
8 

3,750 

6,271 

634 

5 G05 

10,655 

68,165 

316 

67, 850 

11,582 
8,400 

12,227 
2,101 
2,079 

1957 

39, 030 
21. 531 
10, 638 
7,581 
1,378 

15 

80,172 
754 

2,749 

83,675 

3,894 
58 
20 
3 

3,976 

6,243 
333 

1,479 
616 

S, 671 

12,647 

71,029 

467 

70, 562 

11,409 
9,487 

13, 488 
2,406 
1,968 

1958 

38, 569 
20, 533 
10, 814 
8, 644 
1,411 

7 

79, 978 
800 

3,196 

83,974 

4,413 
165 
18 
2 

4,598 

6,795 
863 

2,026 
575 

10 259 

14, 857 

69,117 

667 

68,650 

11,611 
9,761 

14,083 
2,504 
1,753 

1959 

40, 735 
18,092 
10, 760 
8,854 
1,353 

6 

79, 798 
948 

3,158 

83,904 

4,907 
180 
23 
3 

5,114 

7,084 
837 

2,074 
526 

10, 520 

15,634 

68. 270 

355 

67, 915 

11, 801 
10,378 
14,409 
2,866 
1,948 

1960 

44, 946 
22,179 
11, 865 
11,159 
1,626 

91, 775 
1,123 
4,064 

96, 962 

6,024 
193 
18 
2 

5,238 

9,192 
929 

2,539 
607 

13 267 

18. 605 

78,457 

694 

77, 763 

11, 738 
10. 223 
13, 334 
4,710 
1,626 

1961 

46,153 
21. 765 
12, 064 
12, 502 
1,916 

94,401 
1,008 
4,082 

99, 491 

5,725 
224 
25 
2 

5,976 

10, 537 
953 

2.798 
571 
343 

15 202 

21,178 

78,313 

654 

77,659 

12,085 
10, 611 
13,096 
6,131 
1,605 

1962 

60,650 
21, 296 
12, 752 
12, 708 
2,035 

99, 441 
1,171 
3,206 

103, 818 

5,957 
278 
29 
I 

6,266 

10,600 
945 

2,949 
564 
453 

15 510 

21, 776 

82,042 

633 

81, 409 

13,032 
11, 694 
14,532 
6,319 
1,347 

1963 

62,988 
22,336 
13,410 
15,004 
2,187 

105,925 
1,241 
4,436 

111, 602 

6,267 
35 

269 
1 

6,671 

12,351 
994 

3,279 
672 
945 

18,141 

24, 712 

86,890 

613 

86,376 

13.000 
11,874 
16,632 
6,376 
1,144 

427 

1964 

54,590 
24,301 
13,950 
17,003 
2,416 

112, 260 
1,284 
4,077 

117,622 

6,817 
297 
32 
1 

7,148 

14,335 
1,057 
3,519 

593 
847 

20 351 

27,499 

90,122 

664 

89,459 

14,195 
11,932 
15,351 
7,021 
1,026 

580 
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Civil defense _ . . >. 
Revolving and m a n a g e m e n t funds 

T o t a l D e p a r t m e n t of Defense—miUtary . . _- . _. 
Mi l i t a ry assistance 
A tomic energy 
Defense-related activities.. 

T o t a l na t ional defense 

In te rna t iona l affairs and finance: 
C o n d u c t of foreign affairs 
Economic and financial prograras 4 
Foreign information a n d exchange activit ies 
Food for Peace 4 _ . . . _. ._ . 

T o t a l in te rna t iona l affairs and finance 

Space research and technology: 
Mi^rinp.d spap-p, flight 
Scientific invest igat ions in space . . . . _ . . 
Meteorology, communica t ions , a n d other space apphca

tions - - - - - _ 
Other research technology, a n d suppor t ing operat ions 

T o t a l space research a n d technology 

Agricul ture a n d agricultural resources: 
F a r m incorae StabiUzation * 5_ _ 
F inanc ing farming and rural housing 
F inanc ing rura l electrification and rura l te lephones . 
Agr icul tura l land and water resources 
Research a n d other agr icul tural services ^ 

To ta l agr icul ture and agricul tural resources 

N a t u r a l resources: 
L a n d a n d water resources . . . 
Fores t resources -
Mine ra l resources _ _ 
Fish a n d wildlife resources 
Recreat ional resources 
General resource surveys and admin is t ra t ion 

T o t a l n a t u r a l resources . _ . 

Commerce a n d t ranspor ta t ion : 
Avia t ion 
W a t e r t r anspor ta t ion 
H i g h w a y s 8 _ _ 
Pos ta l service -
A d v a n c e m e n t of business 
Area r edeve lopmen t ^ 
Regu la t ion of business 

T o t a l commerce and t ranspor ta t ion 

- 6 9 8 

35,792 
2,611 
1,651 

669 

40, 723 

129 
1,519 

111 
708 

2,467 

71 

3,286 
232 
217 
305 
215 

4,254 

804 
139 
38 
45 
44 
36 

1.105 

180 
420 
783 
463 

6 

41 

1,892 

- 3 2 3 

38,436 
2,352 
1,990 

590 

43,368 

157 
1,559 

133 
1,463 

3,311 

76 

2,092 
248 
267 
374 
227 

3,208 

925 
163 
62 
61 
59 
38 

1.298 

219 
365 
40 

618 
119 

45 

1,305 

- 6 4 3 

39, 071 
2,187 
2,268 

709 

44,234 

173 
1,788 

149 
1,195 

3,305 

89 

2,211 
269 
297 
316 
266 

3,346 

1,139 
174 
59 
60 
69 
44 

1.544 

316 
392 
31 

674 
170 

(*) 
49 

1,632 

- 1 7 9 

41, 223 
2,340 
2,541 

379 

46,483 

237 
3,305 

139 
1,120 

4,802 

11 
25 

1 
109 

145 

4,275 
311 
315 
376 
291 

5,568 

1,184 
201 

71 
68 
85 
61 

1,670 

494 
436 
30 

774 
234 

68 

2,025 

- 4 1 6 

41, 215 
1,609 
2,623 

244 

45, 691 

217 
1,381 

137 
1,327 

3,064 

113 
125 

8 
154 

401 

2,370 
289 
330 
368 
293 

3,650 

1,236 
220 

65 
68 
74 
51 

1,714 

568 
508 
38 

625 
265 

59 

1,963 

- 3 0 0 

43, 227 
1,449 
2,713 

104 

47,494 

216 
1,927 

158 
1,653 

3,954 

279 
232 

17 
217 

744 

2,345 
349 
301 
397 
324 

3,717 

1,394 
331 

61 
73 
91 
55 

2,006 

716 
669 
36 

914 
271 

67 

2,573 

90 
- 9 9 

46,815 
1,390 
2,806 

92 

61,103 

249 
2,130 

197 
1,726 

4,301 

565 
359 

61 
272 

1,257 

3,093 
234 
303 
426 
341 

4,397 

1,664 
280 

68 
81 
94 
60 

2,147 

781 
654 
33 

797 
427 

7 
74 

2,774 

203 
- 1 , 4 0 1 

48,252 
1.721 
2,758 

24 

62,755 

346 
1,826 

201 
1,779 

4,151 

1,516 
483 

92 
460 

2,552 

3,954 
300 
342 
404 

. 391 

5,390 

1,699 
303 

71 
94 

112 
73 

2,352 

808 
672 
41 

770 
366 
101 
84 

2,843 

107 
- 4 5 2 

49,760 
1,485 
2,765 

172 

54,181 

297 
1,479 

207 
1,704 

3,687 

2,768 
641 

112 
650 

4,171 

4,144 
261 
342 
410 
414 

5,560 

1,747 
• 332 

91 
105 
130 
73 

2,478 

835 
658 
39 

578 
401 
401 
91 

3,002 
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T A B L E 15.—Administrative budget receipts hy sources and expenditures hy major functions, fiscal years 1956-64—Continued 

[In millions of doUars] 

Expenditures 

EXPENDITURES a—Continued 

Housing and community development: 
Aids to private housing ___... 
Public housing programs 
Urban renewal and community faculties 
National Capital region 

Total housing and community development 

Health, labor, and welfare: 
Health services and research 
Labor and manpower 
PubUc assistance 
Other welfare services ^ 

Total health, labor, and welfare 

Education: 
Assistance for elementary and secondary education 
Assistance for higher education.. 
Assistance to science education and basic research 
Other aid to education 

Total education . 

Veterans' bcnafits and SGrvices: 
Veterans' servlce-coimected compensation 
Veterans' nonservice-connected pensions 
Veterans' readjustment benefits 
Veterans' hospitals and raedical care .^^^^^^ ^. 
Other veterans' benefits and services 

Total veterans' benefits and services 

Interest: 
Interest on the pubUc debt -
In terest on refun ds of receipts , , , 
TntP.re-st on nninvp.stP.d fund.<;_ . _ ., , , 

Total interest 

1956 

-67 
31 
4 

23 

-10 

342 
479 

1,467 
184 

2,462 

181 
44 
20 
98 

343 

1,864 
884 
943 
788 
331 

4,810 

6,787 
54 
6 

6,846 

1967 

-264 
60 
49 
27 

-118 

461 
397 

1,658 
216 

2,632 

174 
110 
46 

108 

437 

1,876 
950 
977 
801 
266 

4,870 

7,244 
67 
6 

7,307 

1968 

-126 
61 
78 
26 

30 

540 
488 

1,797 
234 

3.059 

189 
178 
60 

124 

541 

2,024 
1,037 
1,025 

856 
242 

6.184 

7,607 
74 
8 

7,689 

1969 

732 
97 

108 
33 

970 

700 
924 

1,969 
284 

3,877 

259 
225 
106 
141 

732 

2,071 
1,162 

864 
921 
280 

6,287 

7.593 
69 
9 

7,671 

1960 

-172 
134 
130 
30 

122 

815 
610 

2,061 
304 

3.690 

327 
261 
120 
166 

866 

2,049 
1,265 

725 
961 
266 

6,266 

9.180 
76 
10 

9,266 

1961 

-44 
160 
162 
61 

320 

938 
809 

2,170 
327 

4,244 

332 
286 
143 
181 

943 

2.034 
1,632 

669 
1,030 

259 

6,414 

8.957 
83 
10 

9,060 

1962 

-149 
163 
261 

74 

349 

1,128 
691 

2,437 
382 

4.638 

337 
350 
183 
207 

1.076 

2,017 
1,635 

388 
1,084 

279 

5,403 

9,120 
68 
10 

9,198 

1963 

-537 
178 
222 
70 

-67 

1,354 
224 

2,788 
423 

4,789 

392 
428 
206 
219 

1.244 

2,116 
1,698 
-13 

1,145 
240 

5,186 

9,895 
74 
11 

9,980 

1964 

-595 
149 
306 
59 

-80 

1,671 
345 

2,994 
466 

5,475 

404 
383 
310 
241 

1 339 

2,158 
1,743 

113 
1,229 

249 

5,492 

10,666 
88 
11 

10,765 
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General g o v e m m e n t : 
Legislative f u n c t i o n s . . , 
Judicia l functions 
Execut ive direction a n d m a n a g e m e n t ., 
Cent ra l fiscal operat ions . 
General proper ty a n d records m a n a g e m e n t . - . 
Cent ra l personnel m a n a g e m e n t 
Protec t ive services a n d alien control 
Other general gove rnmen t 

To ta l general g o v e m m e n t 

T o t a l expendi tures b y major functions — 
Deduc t ions : 

In ter fund t ransact ions ( included in b o t h receipts a n d 
expendi tures") 2 

Ne t admia i s t r a t ive budge t expendi tures 

Admin i s t ra t ive budge t surp lus , or deficit (—) 

76 
38 
12 

475 
173 
304 
220 
278 

1,576 

66, 640 

316 

66,224 

1,626 

90 
40 
12 

476 
201 
602 
219 
100 

1,738 

69, 433 

467 

68, 966 

1,598 

89 
44 
19 

502 
246 

84 
233 
69 

1,284 

71, 936 

567 

71,369 

- 2 , 8 1 9 

102 
47 
21 

666 
295 

95 
265 

86 

1,466 

80,697 

366 

80,342 

- 1 2 , 427 

109 
49 
20 

658 
372 

84 
263 

88 

1,542 

77,233 

694 

76,639 

1,224 

118 
62 
22 

607 
372 
140 
289 
109 

1,709 

82,169 

654 

81, 515 

- 3 , 866 

136 
67 
22 

653 
419 
163 
300 
136 

1,875 

88, 419 

633 

87, 787 

- 6 , 378 

131 
63 
21 

715 
444 
142 
323 
139 

1,979 

93,166 

513 

92,642 

- 6 , 2 6 6 

126 
66 
22 

791 
576 
174 
335 
189 

2,280 

98,348 

664 

97,684 

- 8 , 226 

•Less t h a n $500,000. 
1 Amounts representing refunds of pruicipal for overpaid taxes formerly reported net 

of reimburseraents frora trust fund accounts are shown hereia on a gross basis. These 
relmburseraents to the Internal Revenue Service for refunds are iacluded and netted 
with amounts for transfers to the respective trust fund accounts. 

2 For details of these transactions for fiscal years 1961-64, see table 8. 
8 Expenditures are net of receipts of public enterprise funds. 
< The "Food for Peace" category covers transactions previously included under 

"Farm incorae stabUzation" and "Econoraic and financial programs." 

5 Begianing with 1961 the portion of the appropriation for removal of surplus agri
cultural comraodities. Department of Agriculture, which finances the food stamp 
program has been reclassified from "Farm income stabilization," to "Other welfare 
services." • 

8 Since 1957 these expenditures for Federal-aid highways have been made through 
the highway trust fund. 

7 Beginning \vlth 1963 includes the public works acceleration program which supple
ments expenditures in various other categories. 
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[In milUons of doUars. O n basis of t he **Monthly S t a t emen t of Receipts and Expend i tu res of the U n i t e d States Cover 

Classification 

T R U S T A C C O U N T S , E T C . 

R E C E I P T S 

Federa l old-age and survivors insurance t rus t fund -
Less refunds of taxes 

Federal disabi l i ty insnranc.e t m s t fund . 
Less refunds of taxes 

RaUroad re t i rement account 
TTnp.mplnjTTPent t rns t fund , . , . ,,. 

Less: 
Refunds of taxes . . 
R e t u r n of advances to the general fund 

Na t iona l service life insurance fund . . . . 
G o v e r n m e n t life insurance fnnd 
Federa l employeps ' re t i rement funds i 
H i g h w a y t rus t fund - - .. ,., . 

Less: 
Refunds of ta/jres - , 
R e t n r n of advances to the gp.neral fnnd 

Other t r u s t funds and accounts 2 __ 
Less cer ta in t rus t receipts which are also expenditures 3 

N e t r e c e i p t s * - . -

E X P E N D I T U R E S 

Federa l old-age a n d survivors iasurance t rus t fund 8 
Fedp.ral disabi l i ty insnranpp t rns t fnnd 
Ka ikoad r e tke raen t account 

Na t iona l service life insurance fund 
Govp.rnme.nt life insnrance fund 
Federal employp.pis' re t i reraent funds 1 - . 
H i g h w a y t rus t fund ^ . 
Federa l Na t iona l Mortgage Association 
Other t r u s t funds and accoun ts^ 
Deposi t fund accnunts (net) ,,______ 

Government-sponsored enterprises (net ) : 
F a r m Credi t Adrainis t ra t ion: 

B a n k s for cooperatives 
Federal in terraediate credit banks 
Federa l land banks -_ - - . _. 

Federa l Horae Loan B a n k Board: 
Horae loan banks 

Federa l Depos i t Insurance Corpora t ion- . 

T o t a l Government-sponsored enterprises . . . 

1954 

5,080 
- 4 0 

737 
1,492 

619 
78 

691 

457 
- 1 8 

9,097 

3,364 

1.74.'> 
'623 
147 
411 

495 
- 1 2 6 

- 9 

128 

- 4 5 0 
- 1 0 2 

- 4 3 3 

1955 

5,586 
- 5 1 

700 
1,425 

590 
78 

708 

449 
- 1 6 

9,470 

4,436 

OO7J 

1.965 
'538 

84 
430 

- 8 4 
483 

56 

(*) 
53 

144 
- 9 8 

99 

1956 

7,003 
- 6 6 

739 
1,728 

649 
73 

1,025 

467 
- 1 2 

11,607 

5,485 

1.393 
•512 

87 
507 

112 
425 
168 

23 

241 

164 
- 1 0 4 

324 

1967 

7,159 
- 5 8 
339 

723 
1,912 

608 
69 

1,397 
1,482 

(*) 
681 

- 1 0 

14,301 

6,665 

con 

1.644 
515 
86 

591 
966 
971 
565 
216 

44 

230 

- 1 2 4 
- 1 0 4 

46 

1958 

7,900 
- 7 5 
943 

695 
1,855 

640 
67 

1,458 
2,134 

- 9 0 

638 
- 1 1 

16,153 

8,041 
181 

3. iis 
544 
120 
699 

1,512 
105 
915 

- 3 1 

21 

95 

- 6 2 8 
- 1 1 5 

- 6 2 7 

1959 

8,182 
- 7 4 
938 

- 1 0 
758 

1,997 

634 
63 

1,741 
2,185 

- 9 7 

585 
- 1 3 5 

16,769 

9,380 
361 
77Q 

3,054 
562 
80 

792 
2,613 

134 
672 

- 6 1 

86 
236 
241 

854 
- 1 2 4 

1,292 

I960 

10,439 
- 7 9 

1,071 
- 1 0 

1,403 
2,703 

643 
61 

1,766 
3,003 

- 1 0 3 
- 3 5 9 

711 
- 9 0 8 

20,342 

11,073 
561 

1 1QR 

2, 736 
682 
83 

896 
2,945 

988 
711 

- 7 5 

46 
142 
249 

182 
- 1 3 4 

484 

n m e n t , " see "Bases of Tables" ] 

1961 

11,910 
- 8 6 

1,093 
- 1 0 

1,051 
4,055 

- 2 
- 2 5 0 

668 
58 

2,033 
2,985 

- 1 2 6 
- 6 0 

-̂  778 
- 5 1 5 

23,583 

11,752 
746 

1 194 
4; 734 

7 07 
94 

955 
2,620 

- 8 9 
698 
205 

49 
122 
225 

- 4 8 7 
- 1 4 8 

- 2 3 9 

1962 

12,141 
- 1 3 0 
1,104 

- 1 2 
1,081 
4,276 

- 5 
- 2 8 5 

664 
54 

2,086 
3,087 

- 1 3 1 

890 
- 5 2 8 

24,290 

13,270 
1,089 
1 is.=; 
3; 906 

626 
96 

1,063 
2,784 

317 
835 

- 5 4 4 

60 
129 
195 

872 
- 1 5 4 

1,092 

1963 

13,984 
- 1 2 8 
1,157 

- 1 2 
1,128 
4,519 

- 3 
- 2 5 5 

658 
52 

2,255 
3,419 

- 1 2 6 

1,546 
- 5 0 5 

27,689 

14,530 
1,259 
1.112 
3,815 

747 
79 

1,183 
3,017 
- 7 3 0 
1,208 

146 

29 
277 
176 

363 
- 1 6 1 

685 

1964 

16,196 
- 1 5 2 
1,224 

- 1 3 
1,192 
4,537 

- 4 
- 2 4 4 

661 
50 

2,465 
3,666 

- 1 2 7 

1,402 
- 5 2 1 

30,331 

15,285 
1,341 
1.139 
3,707 

535 
72 

1,326 
3,645 

- 3 7 
1,055 
- 5 6 7 

37 
182 
248 

1,572 
- 1 8 3 

1,857 
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Less certain trust expenditures which are also receipts 3 . . . 

Net expenditures * — 

Excess of receipts, or expenditures (—). 

INVESTMENTS OF GOVERNMENT AGENCIES 
IN PUBLIC DEBT AND AGENCY SECURITIES 
(NET) 7 

Employees' life insurance fund 
Federal old-age and survivors insurance trust fund 
Federal disability insurance trust fund 
Raikoad retkement account 
Unemployment trust fund 
National service life insurance fund .. 
Governraent life insurance fund 
Federal employees' retkement funds i 
Highway trust fund 
Other trust funds and accounts « 
Pubhc enterprise funds 
Government-sponsored enterprises 

Net investments, or sales (—).. 

SALES AND REDEMPTIONS OF GOVERNMENT 
AGENCY SECURITIES IN THE MARKET (NET) 

Guaranteed: 
Public enterprise funds 
Trust enterprise funds 

Not guaranteed: 
Public enterprise funds 
Trust enterprise funds 
Government-sponsored enterprises 

Net redemptions, or sales (—). 

-18 

6,711 

1,622 

202 
-248 

23 
-65 
252 

1 
-77 
443 

2,054 

8,677 

892 

5 1,241 

141 
-545 

73 
- I 
314 

14 
126 
170 

37 

-639 

-269" 

-871 

1 
1,463 

121 
258 
135 

-16 
648 

77 
101 
548 

-30 

-44 
-100 
-872 

-1,046 

12,938 

1,363 

6 
220 
326 

-16 
803 
404 
122 
36 
39 

- 3 3 

136 
-1,188 

-1,171 

-499 
729 

-33 
-1,255 

95 
-56 
671 
418 

-59 
91 

460 

597 

-233 
-340 

167 

-400 

19,521 

-1,290 
652 

-35 
-1,011 

76 
-17 
958 

-393 
-60 
102 

-70 

-67 
-1,222 

-1,293 

48 
-726 

494 
264 

- 4 1 
62 

-21 
871 

-428 
- 2 
166 
239 

925 

-28 
(*) 
(*) 
-994 
-723 

-1,746 

-515 

22,793 

790 

47 
-225 

286 
-78 

-952 
-44 
-35 

1,063 
233 

-20 
149 
434 

855 

-81 
-19 

747 
86 

-195 

637 

-528 

25,141 

-851 

61 
-1,089 

21 
-63 

72 
44 

-44 
1,034 

202 
42 

191 
30 

-204 

-95 
-359 

-1,122 

-1,780 

-505 

1,143 

56 
-821 
-129 

1 
456 

-90 
-25 

1,075 
242 
245 
287 
771 

2,069 

-162 

(*) 
597 

-1,457 

-1,022 

-521 

50 
692 

-139 
69 

573 
69 

-22 
1,126 
-69 

20 
363 
43 

2,775 

-206 

-35 
262 

- 1 , 900 

-1,1 

> 

fej 
Ui 

1 Consists of CivU service and foreign service retkement and disabihty funds. 
2 Includes priacipally: District of Columbia revenues from taxes, etc., and Federal 

contributions, loans, and grants to the District of Columbia; Indian tribal funds; ad
justed certificate fund; increment resulting from reduction in weight of gold dollar; and 
funds appropriated to the President. The raikoad unemployment insurance adminis
tration fund is uicluded from 1954 through November 1958. 

3 Totals shown for trust receipts and trust expenditures exclude certain inter
fund transactions which are included in the detail of both trnst receipts and trust ex
penditures. The transactions deducted consist mainly of financial interchanges be
tween trust funds resulting in receipts and expenditures. For detaUs of these trans
actions, for the fiscal years 1961-64, see table 9. 

* Refunds of taxes (principal only) are shown as deductions from receipts. 
5 Includes reimbursement for certain admiaistrative expenses met out of general fund 

appropriations. 
* Less than $500,000. 

8 Includes priacipally: Adjusted service certificate fund; District of Columbia oper
ating expenses; Indian tribal funds; funds appropriated to the President; payment of 
melting losses on gold; raikoad unemployment insurance admiaistration fund from 
1954 through November 1958; begianing with 1955 Federal National Mortgage Associa
tion secondary market operations (net); employees health benefits and Ufe insurance 
funds; and other trust enterprise funds. 

7 Includes investraents in-agency securities beginning in fiscal 1955. 
8 Includes $300 milUon redemption for adjustment of excess transfers, 
0 Includes adjusted service certificate fund; employees health benefits and life insur

ance funds; and investments of other accounts. Begianiag with fiscal 1957 includes 
Federal National Mortgage Association (secondary market operations) and judicial 
survivors annuity fund. Federal iatermediate credit banks are included from Jan. 1, 
1957, through Dec. 31, 1958; begiimiag Jan. 1, 1959, they are classified as Govemment-
sponsored enterprises. CO 
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TABLE 17.—Receipts from and payments to the puhlic, fiscal years 1954-64 
[In mUlions of dollars. On basis of the "Monthly Statement of Receipts and Expenditures of the United States Government"] 

PART I.—SUMMARY OF FEDERAL GOVERNMENT CASH TRANSACTIONS WITH THE PUBLIC 

Classification 

Federa l receipts from the publ ic : 
Adminis t ra t ive budge t receipts (net) i —. 
T r u s t and other receipts (net) 2 _ 
I n t r a g o v e m m e n t a l and other noncash t ransact ions (see 

receipt ad jus tments P a r t I I ) -

To ta l Federal receipts from the publ ic 

Federa l pasmients to the publ ic : 
Admin is t ra t ive budge t expendi tures (net) 1 
T r u s t fund and other expendi tures (net) 2 
In t ragovernmenta l and other noncash t ransact ions (see 

payraen t ad jus tments P a r t I I ) 

To ta l Federal paj rments to the publ ic . . 

Excess of cash receipts from, or p a y m e n t s to (—) the p u b l i c . 

Cash borrowing from the publ ic , or r epaymen t (—): 
Pub l ic deb t increase, or decrease (—) _ -
Ne t sales of G o v e m m e n t agency securities in m a r k e t 

(net) 
N e t inves tment (—) in publ ic d e b t a n d agency se

en rit JAC 

Other noncash t ransact ions (see borrowing adjust
m e n t s , (^art l i j . . , . _ , . , . , 

To ta l net cash borrowing from the publ ic , or repay
m e n t (—) 

Seigniorage ^ 

Tota l cash t ransact ions wi th the publ ic 

Cash balances—net increase, or decrease ( - ) : 
Treasurer ' s account 
Cash held outside Treasu ry 

To ta l changes in the cash balances 

1954 

64,420 
9,097 

- 1 , 8 9 1 

71,626 

67,537 
6,711 

- 2 , 3 8 9 

71,858 

- 2 3 2 

6.189 

- 4 

0 ncc . , _ 
- 6 1 8 

2,613 

73 

2,353 

2,096 
257 

2,353 

1966 

60,209 
9,470 

- 1 , 8 4 3 

67,836 

64,389 
8,677 

- 2 , 4 2 9 

70,537 

- 2 , 7 0 2 

3,115 

871 

1 coo 

- 6 4 4 

1,809 

29 

- 8 6 3 

- 5 5 1 
- 3 1 2 

- 8 6 3 

1956 

67,860 
11,607 

- 2 , 3 7 0 

77,087 

66,224 
9,611 

- 3 , 2 9 0 

72,646 

4,541 

- 1 , 623 

1,046 

- 6 2 3 

- 4 , 436 

23 

128 

331 
- 2 0 2 

128 

1957 

70,662 
14,301 

- 2 , 7 6 8 

82,106 

68,966 
12,938 

- 1 , 8 9 9 

80,006 

2,099 

- 2 , 2 2 4 

1,171 

292 

- 3 . 1 0 0 

49 

- 9 5 2 

- 9 5 6 
5 

- 9 5 2 

= 

1958 

68,650 
16,153 

- 2 , 8 1 1 

81,892 

71,369 
15,326 

- 3 , 2 2 2 

83,472 

- 3 , 5 8 0 

5,816 

400 

200 

5.820 

59 

4.299 

4,159 
140 

4.299 

1959 

67,915 
16,769 

- 3 , 0 2 5 

81,660 

80,342 
19,621 

- 6 , 1 1 1 

94,752 

-13 ,092 

8,363 

1,293 

- 2 , 1 6 0 

8,626 

44 

- 4 , 4 2 2 

- 4 , 3 9 9 
- 2 3 

- 4 , 4 2 2 

1960 

77, 763 
20,342 

- 3 , 027 

95,078 

76,639 
21,212 

- 3 , 4 2 3 

94,328 

760 

1,625 

1,746 

- 6 9 7 

1,848 

53 

2,651 

2,654 
- 4 

2,651 

1961 

77, 659 
23,683 

- 4 , 0 0 1 

97,242 

81,515 
22, 793 

- 4 , 766 

99, 542 

- 2 , 3 0 0 

2,640 

- 6 3 7 

—hoo 

- 6 3 6 

712 

66 

- 1 , 5 3 3 

- 1 , 3 1 1 
- 2 2 2 

- 1 , 5 3 3 

1962 

81,409 
24,290 

- 3 , 8 3 4 

101,865 

87,787 
25,141 

- 5 , 2 6 6 

107, 662 

- 5 , 7 9 7 

9,230 

1,780 

—4y3 

- 9 2 3 

9,694 

68 

3,854 

3,736 
118 

3,854 

1963 

86,376 
27, 689 

- 4 , 3 2 6 

109,739 

92, 642 
26,645 

- 6 , 4 3 6 

113,761 

- 4 . 0 1 2 

7,659 

1,022 

—2, u6y 

- 1 , 0 3 3 

5,679 

46 

1,611 

1,686 
- 7 4 

1,611 

1964 

89,459 
30,331 

—4,259 

115,530 

97,684 
28,885 

-6 ,237 

120,332 

- 4 , 8 0 2 

5,853 

1,880 

- ^ 7 7 5 

—1,099 

3,859 

69 

—874 

—1,080 
206 

—874 
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PART II.—INTRAGOVERNMENTAL AND OTHER NONCASH TRANSACTIONS 

[Showing details of amounts included as adjustments in Part I] 

Classification 

Adjustments applicable to receipts: 
Intragovernmental transactions: 

Interest on tmst fund investments 
CivU service retirement—payroU deductions for 

employees*. . 
CivU service retirement—employers' share * 
Other 

Subtotal _-
Excess profits tax refund bonds *. 
Seigniorage 3 

Total receipt adjustments 

Adjustments applicable to payments: 
Intragovernmental transactions (see detail under 

receipt adjustments). -

AppUcable also to net borrowings: 
Savings bonds increment ^ 
Discount on securities 
International Monetary Fund notes 
Other special security issues 7.. - . 

Subtotal -

Accrued interest on public debt *. 
Checks outstanding and other accounts ^ 

Total payment adjustments _ . . . 

Adjustments apphcable to net borrowings: 
Debt issuance representing: 

Receipts—excess profits tax refund bonds ' 
Payments (see detaU under pajmient adjustraents). 

Total borrowing adjustraents (net) 

1964 

1,188 

429 
31 

169 

1,817 
(*) 

73 

1,891 

1,817 

594 
-70 
109 

-14 

618 

= 
68 

-115 2,389 

(*) 
618 

618 

1955 

1,173 

436 
30 

175 

1,814 

1,843 

1,814 

463 
33 

166 
- 8 

644 

26 
- 6 5 

2,429 

(*) 
644 

644 

1956 

1,207 

671 
233 
335 

2,346 

2,370 

2,346 

393 
62 

175 
- 7 

623 

82 
238 

3,290 

(*) 
623 

623 

1957 

1,318 

641 
625 
224 

2,709 
(*) 

49 

2,768 

2,709 

336 
52 

-674 
- 6 

-292 

39 
-557 

1,899 

(*) 
-292 

-292 

1968 

1,342 

660 
679 
170 

2, 751 
( • ) 

59 

2,811 

2,761 

386 
-131 
-450 

- 4 

-200 

93 
676 

3,222 

(*) 
-200 

-200 

1959 

1,315 

744 
744 
178 

2,980 
(*) 

44 

3,025 

2,980 

383 
418 

1,361 
- 2 

2,160 

76 
-105 

6,111 

(*) 
2,160 

2,160 

1960 

1,327 

744 
744 
159 

2,975 
(*) 

63 

3,027 

2,975 

136 
205 
259 
- 2 

597 

132 
-281 

3,423 

(*) 
697 

597 

1961 

1,404 

838 
838 
866 

3,945 

4,001 

3,945 

430 
-209 

258 
56 

636 

6 
279 

4,766 

(*) 
536 

636 

1962 

1,423 

845 
845 
663 

3,776 
(*) 

68 

3,834 

3,776 

496 
145 
171 
111 

923 

18 
548 

5,266 

(*) 
923 

923 

1963 

1,467 

914 
914 
986 

4,281 
(*) 

45 

4,326 

4,281 

577 
119 
256 
83 

1,033 

186 
-64 

5,436 

(*) 
1,033 

1,033 

1964 

1,603 

973 
973 
642 

4,190 

" « 0 

4,259 

4,190 

611 
268 
117 
103 

1,099 

38 
910 

6,237 

(*) 
1,099 

1,099 

•Less than $500,000. 
1 For details see table 12. 
« For detaUs see table 13. 
8 Includes the increraent resulting from reduction in the weight of the gold dollar; 

excluded from receipts from the public but included in cash deposits in the Treasurer's 
account. 

* Begianing with fiscal 1958 excludes District of Columbia. 
* Treated as noncash refund deductions from receipts when issued and as cash refund 

deductions when redeemed. 
6 Accrued interest on saviags bonds, i.e., the difference between the purchase price 

and the current redemption value less interest paid. 

7 Includes adjustments for payments of adjusted service bonds and Armed Forces 
leave bonds; also, includes the net issue or redemption of special notes to the Interna
tional Development Association and the Inter-AmericanDevelopment Bank. 

8 Net iacrease or-decrease of pubhc debt interest due and accrued beginning June 30, 
1955, effective date of the change in accounting and reporting from a due and payable 
basis to an accrual basis; for 1954, consists only of pubhc debt iaterest checks and 
coupons outstanding. 

9 Checks outstandiag less deposits in transit, and changes in other accounts; net 
Increase, or decrease (—). (See also footnote 6.) 
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442 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 18.—Administrative budget receipts and expendiiures based on existing and 
proposed legislation, actualfor the fiscal year 1964 and estimated for 1965 and 1966 

[In mill ions of dollars. On basis of 1966 Budge t document] 

Source 

A D M I N I S T R A T I V E B U D G E T R E C E I P T S 

In t e rna l revenue: 
Ind iv idua l incorae taxes: 

W i t h h e l d 
Other • 

T o t a l ind iv idua l incorae taxes . 

Corporat ion incorae taxes 

Excise taxes: 
Alcohol taxes: 

Dist i l led spiri ts (doraestic a n d iraported) 
Beer 
Rectification tax 
Wines (doraestic and i raported) 
Special taxes in connection wi th l iquor occupat ions . 

To ta l alcohol taxes 

Tobacco taxes: 
Cigarettes (sraall) ., 
Manufac tu red tobacco (chewing, sraokiog, and snuff) . 
Cigars (large) 
Cigaret te papers and tubes 
Al l other 

T o t a l tobacco taxes . 

Documen t s , other i n s t rumen t s , and playing cards taxes: 
Issues of securities, stock and bond transfers, purchases 

of foreign securities, and deeds of conveyance 
P lay ing cards 

To ta l taxes on documents , other ins t ruraents , and 
playing cards 

Manufac tu re r s excise taxes: 
Gasoline 
Lubr ica t ing oils 
Passenger autoraobiles 
Autoraobi le t rucks , buses, and trailers 
.Parts and accessories for autoraobiles 
Tires , inner tubes , and t read rubbe r 
Electr ic , gas, and oil appliances . 
Electr ic light bu lbs 
Rad io and television receiving sets, phonographs , phono

graph records, and musica l i n s t rumen t s 
Mechanica l refrigerators, quick-freeze un i t s , and self-

contained ak-condit ioning un i t s 
Business and store machines 
Photographic equ ipmen t 
M a t c h e s 
Sport ing goods, including fishing rods, creels, e t c . i 
Fkea r r a s , shells, and cartridges . 
Pistols and revolvers 
F o u n t a i n and bal lpoint pens; raechanical pencUs 

To ta l manufac turers excise taxes 

Retai lers excise taxes: 
J e w e k y 
F u r s 
Toi le t p repara t ions 
Luggage, handbags , waUets, etc 

1964 
ac tua l 

39,259 
15,331 

To ta l retaUers excise t a x e s . 

54,590 

24,301 

2,536 
• 887 

25 
108 
21 

3,577 

1,977 
17 
56 

1 
2 

2,053 

1965 
es t imate 

163 
9 

172 

2,618 
76 

1,746 
351 
229 
411 

78 
42 

244 

63 
72 
30 

4 
28 
17 
2 
9 

6,021 

189 
30 

177 
79 

475 

36, 200 
15, 300 

51,500 

26, 400 

2,650 
915 

26 
134 
23 

3,748 

1966 
es t imate 

2,050 
18 
60 

1 
2 

2,131 

175 
10 

2,720 
77 

1,775 
376 
237 
425 

81 
44 

266 

6,244 

205 
31 

197 
82 

38,400 
14,900 

53,300 

28, 400 

2,750 
940 

28 
140 
24 

3,882 

2,075 
18 
63 

1 
2 

2,159 

190 
11 

2,841 
78 

1,825 
389 
242 
445 

85 
47 

287 

72 
77 
38 

4 
33 
21 

2 
11 

6,497 

215 
32 

215 
87 
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TABLES 443 

T A B L E 18.—Administrative budget receipts and expenditures based on existing and 
proposed legislation, actual for ihe fiscal year 1964 and estimated for 1965 and 
1966—Contmued 

[In mill ions of dollars] 

Source 1964 
actual 

1965 
es t imate 

1966 
est i raate 

In t e rna l revenue—Cont inued 
Excise taxes—Cont inued 

MisceUaneous excise taxes: 
ToU telephone service, telegraph a n d te le type service, 

w k e raileage service, etc 
General te lephone service 
Transpor ta t ion of persons . 
Transpor ta t ion of freight b y air 
Fue l used on i a l and wate rways 
Jet fuel 
Diesel fuel used on h ighways 
Use tax on certain vehicles 
Adraissions, exclusive of cabarets , roof gardens, etc 
Cabare ts , roof gardens, e tc 
Wagering taxes, including occupational taxes 
Club dues a n d ini t ia t ion fees 
Lease of safe deposit boxes 
Sugar tax 
Coin-operated a rausement a n d gaming devices 
Bowling alleys and biUiard and pool tables 
All other miscellaneous excise taxes 

380 
531 
106 

128 
100 
47 
41 

6 
75 

7 
95 
23 

6 

To ta l misceUaneous excise t a x e s . 1,547 

Und i s t r i bu t ed deposi tary receipts a n d unapp l i ed col
lections 

Tota l excise taxes before proposed increase in h ighway 
taxes and ra te reduct ion or repeal 

Proposed increase in h ighway taxes 
Effect of ra te reduct ion or repeal 

13,950 

To ta l excise taxes after proposed increase in 
h ighway taxes a n d ra te reduct ion or r e p e a l . . 

E m p l o y m e n t taxes: 
Federa l Insurance Cont r ibu t ions Act a n d Self-Eraploy

raent Cont r ibut ions Act 
Rai l road Ret i reraent Tax Act 
Federa l Unerap loyraen t Tax Act 

To ta l eraployraent taxes 

Es t a t e a n d gift taxes 

To ta l in te rna l revenue 

15, 558 
594 
851 

17,003 

2,416 

C u s t o r a s . 

Miscellaneous receipts: 
MisceUaneous taxes 
Seigniorage 
BuUion charges 
Fees for perrai ts a n d licenses 
F ines , penal t ies , forfeitures 
Gifts a n d cont r ibut ions 
In teres t 1 
D iv idends a n d other earnings 
Ren t s -
Royal t ies 1 .. 
Sale of p roducts 
Fees a n d other charges for services a n d special benefits. . 
Sale of Governraent p rope r ty 
Realization u p o n loans a n d invest raents 
Recoveries a n d refunds 

Tota l misceUaneous receipts . 

Gross receipts 
Footnotes at end of table . 

6 
69 

1 
70 
48 

1 
955 
984 

74 
131 
409 
118 
331 
752 
130 

4,077 

440 
600 
122 

140 
103 

52 
43 

7 

14, 592 

15,637 
639 
613 

16,889 

2,825 

112, 206 

1,447 

6 
97 

1 
90 
85 

1 
1,065 
1,390 

168 
144 
446 

. 129 
415 
319 
132 

118,142 

475 
630 
140 

4 
7 

72 
150 
105 

57 
'45 

7 

95 
24 

7 
2 

1,914 

15, 256 
200 

- 1 , 500 

17,661 
711 
571 

18,943 

3,225 

117,824 

1, 532 

(*) 

112 
1 

137 
12 

921 
1„577 

349 
156 
363 
154 
497 
310 
135 

4,731 

124,087 
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444 1964 REPORT OF THE SECRETARY 0])̂  THE TREASURY 

TABLE 18.—Administrative budget receipts and expenditures based on existing and 
proposed legislation, actual for ihe fiscal year 1964 o,î d estimated for 1965 and 
1966—Continued 

[In mUUons of dollars] 

Source 1964 
actual 

1965 
es t imate 

1966 
es t imate 

D e d u c t : 
Transfers t o : 

Federa l old-age a n d survivors iasurance t rus t fund. . 
Federa l disabil i ty insurance t rus t fund 
Federa l hospi tal insurance t rus t fund 
R a i k o a d r e t k e m e n t account 
U n e m p l o y m e n t t rus t fund 
H i g h w a y t rus t fund - - -

Refunds of receipts : 
I n t e r n a l r e v e n u e : 

Ind iv idua l income t a x e s . . . 
Corporat ion income t axes . 
Excise taxes 
E m p l o y m e n t taxes _ 
Es t a t e a n d gift taxes 

To ta l in ternal r e v e n u e . 
Cus toms 
MisceUaneous receipts 

To ta l refunds of rece ip ts . 

D e d u c t : Interes t a n d other income received b y Treasury from 
Government agencies inc luded in budge t expendi tures 

N e t admin is t ra t ive budge t receipts 

N E T A D M I N I S T R A T I V E B U D G E T E X P E N D I T U R E S 

Legislative b ranch 
T h e judic iary 
Execut ive Oflace of the Pres ident 
F u n d s appropr ia ted to the Pres ident 
Agricul ture D e p a r t m e n t . . . 
Commerce D e p a r t m e n t 
Defense D e p a r t m e n t : 

MUita ry 
CivU 

H e a l t h , Educa t ion , a n d Welfare D e p a r t m e n t 
Inter ior D e p a r t m e n t 
Justice D e p a r t m e n t 
Labor D e p a r t m e n t 
Pos t OflSce D e p a r t m e n t 
Sta te D e p a r t m e n t - . 
T reasu ry D e p a r t m e n t 
Atomic Energy Commission 
Federa l Avia t ion Agency 
General Services Admia i s t r a t ion 
H o u s i a g a n d H o m e Fuiance Agency 
Nat iona l Aeronaut ics a n d Space Adminis t r a t ion . 
Veterans ' Admin i s t ra t ion 
Other i adependen t agencies 
Distr ic t of Columbia 
AUowances, imdi s t r ibu ted 

Subto ta l adminis t ra t ive budge t expendi tures 
D e d u c t : In te r fund t ransact ions (included in bo th receipts a n d ex

pendi tures) - -

Ne t admin i s t ra t ive budge t e x p e n d i t u r e s . . 

Admin i s t r a t ive budge t surplus , or deficit (—). 

14,335 
1,057 

593 
847 

3,519 

5,893 
808 
220 
170 

23 

7,115 
32 

1 

7,148 

664 

89,459 

152 
66 
23 

4,119 
7,897 

49,760 
1,153 
5,498 
1,124 

328 
370 
578 
347 

11,947 
2,765 

751 
592 
328 

4,171 
6,478 

159 
57 

98,348 

664 

97,684 

- 8 , 2 2 6 

14,370 
1,067 

639 
609 

3,639 

4,500 
800 
220 
204 

26 

5,749 
32 

4 

833 

91, 200 

179 
76 
26 

4,432 
6,858 

764 

48,100 
1,269 
5,770 
1,225 

367 
495 
718 
388 

12, 551 
2,700 

781 
616 
176 

4,900 
5,376 

368 
76 

103 

8,314 

833 

97,481 

- 6 , 2 8 1 

15, 555 
1,299 

600 
711 
567 

3,959 

6,100 
800 
227 
211 

25 

6,363 
32 

1 

6,396 

193 
89 
29 

4,869 
6,357 

810 

47,900 
1,337 
7,776 
1,174 

377 
565 
714 
416 

12,862 
2,530 

750 
612 
454 

5,100 
4,649 

113 
103 
507 

100,287 

600 

99,687 

-5,287 

•Less t h a n $500,000. 
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TABLES 445 
TABLE 19.—Trust and other transactions, actual for the fiscal year 1964 and esti

mated for 1965 and 1966 
[In mUlions of doUars. On basis of 1966 Budget document] 

Source 

TRUST ACCOUNTS, ETC. 
RECEIPTS 

Federal old-age and survivors insurance trust fund: 
Employment taxes . 
Less: Refunds oftaxes 
Depositsby States 
Interest on investments 
Proposed payraent for raihtary service credits 
Proposed decrease in tax incorae 
Other 

Federal disability insurance trust fund: 
Eraployraent taxes 
Less: Refunds of taxes 
Depositsby States 
Interest on investments 
Proposed payment for military service credits 
Proposed iacrease in tax income 

Hospital insurance for the aged (proposed) 
Unemployment trust fund: 

Depositsby States 
Federal unemployment taxes 
Less: Refunds oftaxes 
Raikoad unemployment insurance account: 

Deposits by RaUroad Retkement Board 
Other receipts 

Advance from revolviag fund 
Interest on investments 
Advances from general fund for temporary unemployment com

pensation 
Proposed advances from general fund 

Railroad retkement accounts: 
Employment taxes 
Interest and profits on investments 
Payraent frora FOASI trust fund 
Payment from Federal disability insurance trust fund 
Repayment of advances and interest on loans to railroad unem

ployment insurance account 
Proposed legislation-miUtary service credits and other 

Federal employees' retkement funds: 
Deductions from employees' salaries 
Payments from other funds: 

Employiug agency contributions 
Federal contributions 

Voluntary contributions, donations, etc 
Interest and profits on investments 

Highway trust fund: 
Excise taxes 
Less: Refunds oftaxes 
Interest on investments 
Interest on general fund advance 
Proposed legislation 

Veterans' Ufe insurance fund: 
Premiums and other receipts 
Payments frora general and special funds 
Interest on investments 

Foreign assistance-military . 
Indian tribal funds 
District ofColumbia 
AU other trust funds 

Subtotal 
Less: Interfund transactions i-. 

Net receipts-

EXPENDITURES 

Federal old-age and survivors insurance trust fund: 
Benefit payments 
Admiaistrative expenses and construction 
Payment to Raikoad Retirement Board.. : 
Proposed increase in benefit payments 

Federal disabUity insurance trust fund: 
Benefit payments 
Administrative expenses-reimbursement to Federal old-age and 

survivors insurance trust fund 
Payment to raikoad retkeraent account 
Proposed increase in benefit payraents and administrative 

expenses 
Other 

Footnotes at end of table. 

1964 
actual 

14,488 
-152 
1,167 

1,070 
-13 

3,042 
851 
- 4 

144 
47 

- 4 
213 

(*) 

593 
130 
403 

19 

983 

62 
15 

421 

3,646 
- 1 2 7 

20 

494 
6 

211 
720 

94 
356 
233 

30,852 
- 5 2 1 

0,331 

14,679 
303 
403 

1,251 

66 
19 

--

1966 
esthnate 

14,556 
-186 
1,223 
566 

1,081 
-14 
91 
64 

2,950 
613 
-4 

150 
60 

244 

142 
399 
20 

75 
14 

1,047 

1,047 
65 
15 
496 

3,760 
-121 

10 

494 
6 

213 

400 

31,094 
-579 

30,515 

15,253 
314 
399 

1,416 

78 
20 

1966 
estimate 

16,080 
-193 
1,341 
597 
66 

-332 

1,119 
-14 
95 
57 
4 

194 
600 

2,900 
571 
-4 

150 
60 

266 

39 

707 
147 
411 
20 

82 
20 

1,047 

1,047 
67 
15 
671 

3,879 
-120 

1 
-6 
200 

491 
6 

214 
977 
81 
460 
306 

34,215 
-599 

33,616 

16,030 
330 
411 

1,858 

1,485 

84 
20 

155 
4 
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446 19 64 REPORT OF THE SECRETARY 01' THE TREASURY 

TABLE 19.—Trust and other transactions, actual for the fiscal year 1964 and esti
mated for 1965 and 1966—Conlinued 

[In millions of dollars] 

Source 

TRUST ACCOUNTS, ETC.—Continued 
EXPENDITURES-Continued 

PI ospital insurance for the aged (proposed) 
Unemployment trust fund: 

Withdrawals by States 
Grants to States for uneraployraent compensation and employ

ment service administration 
Railroad unemployraent benefit payments 
Temporary extended unemployment compensation: 

Benefits . 
Repayment of general fund advances 

Temporary unemployment compensation( 1958 act)—repayment 
of advances to Treasury 

Interest payments 2 
Administrative expenses 
Repayment of advances to railroad retirement account 

Raikoad retireraent account: 
Benefit payraents 
Administrative expenses 
Advances to raikoad unemployraent insurance account 
Interest on refund of taxes. 
Proposed increase in benefit payraents 

Federal employees' funds: 
Retirement funds 
Employees health benefits fund (net)-_L 
Employees' life insurance fund (net) 
Retired employees health benefits fund (net) 

Highway trust fund: 
Federal-aid highways : 
Iinprovement of the Pentagon road network 
Proposed for separate transmittal 

Veterans' life insurance funds 
Federal National Mortgage Association trust fund (net) 
Foreign assistance—military 
Indian tribal funds-.1 
District of Columbia funds 
Deposit funds and all other trust funds 
Government-sponsored enterprises (net) 

Subtotal 
Less: Interfund transactions 1 

Net expenditures 
Excess of receipts (—), or expenditures 

INVESTMENTS OF GOVERNMENT AGENCIES IN 
PUBLIC DEBT AND AGENCY SECURITIES (NET) 

Federal disability insurance trust fund 
Federal old-age and survivors insurance trust fund 
Federal employees'funds 
Raikoad retireraent account 
Uneraployraent trust fund 
Veterans' life insurance funds 
Highway trust fund 1 
Federal National Mortgage Association trust fund 
District of Colurabia municipal Governnient funds 
Other trust accounts . 
Public enterprise funds 
Government-sponsored enterprises . 

1964 
actual 

2,703 

413 
134 

- 2 
332 

48 
13 
28 
37 

1,092 
11 
35 

(*) 

1,326 
-15 
-49 

(*) 
3,644 

1 

657 
-37 
481 
66 

355 
-350 
1,857 

29,406 
-521 

28,885 
-1.446 

-139 
692 

1,190 
69 

573 
47 

-69 
-170 

2 
173 
362 

1965 
estimate 

Net investments, or sales (—). 
SALES AND REDEMPTIONS OF GOVERNMENT 
AGENCY SECURITIES IN THE MARKET (NET) 

Federal National Mortgage Association: Secondary market opera
tions 

Housing and Home Finance Agency: 
Federal Housing Adrainistration 

Tennessee Valley Authority 
Government-sponsored enterprises 
Other 

2,775 

262 

-206 
-35 

-1,900 
(*) 

Net rederaptions, or sales (—). - l r 

2,577 

422 
128 

(*) 
(*) 

103 
16 
28 
63 

1,124 
10 
50 

1,442 
-14 
-48 

(*) 
3,850 

1 
250 
632 
48 

805 
68 

432 
8 

145 

29, 624 
-579 

29,045 
-1,469 

-296 
267 

1,272 
101 
670 

(*) 
-455 

-6 
- 6 
140 
39 

1966 
estimate 

1.812 

(*) 

316 
-40 
-182 

46 

*Less than $500,000. 
1 For details of transactions for the fiscal year 1964, see table 9. 
2 Payraent of interest on advances from general fund and raikoad riitkement account and interest on 

refund of taxes. 
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TABLES 447 

T A B L E 20.—Effect of financial operations on the public debi, actual for the fiscal 
year 1964 and estimated for 1965 and 1966 

[In millions of dollars. On basis of 1966 Budget document] 

Source 

Adra in is t ra t ive budge t receipts and expendi tures : 
N e t r e c e i p t s . . . -
N e t expendi tures . . . 

Adra in is t ra t ive budge t deficit . . . . . . . _ . 

T r u s t fund receipts and expendi tures : 
N e t r e c e i p t s ._ 
N e t expendi tures 

Excess of expendi tures , or receipts (—) 

Excess of inves t raen t s in, or sales ( - ) of publ ic deb t and agency 
securities --

Excess of sales (—), or rederapt ions of Governraen t agency securities 
in raarket (net) -- - _ . _ . 

Increase ( - ) , or decrease in checks ou ts tand ing , deposits in t rans i t 
(ne t ) , e tc -__ . . . _ 

Changes in cash balances: 
Treasurer ' s account 1 - __. 
H e l d outside T reasu ry 

N e t increase, or decrease (—) __ 

Increase in publ ic deb t _ _ . . _ - _ _ 
Gross deb t beginning of period . . . . ._ 

Gross deb t e n d of pe r iod . - . . 
Guaran teed securities of Gove rnmen t agencies, not owned b y 

Treasu ry . . ._ _ 

To ta l publ ic deb t and guaranteed securities . . 
Less deb t not subject to s t a tu to ry l imitat ion .... 

Tota l deb t subject to s t a tu to ry l iraitation , 

1964 
ac tua l 

89,459 
97,684 

8,226 

30,331 
28,885 

- 1 , 4 4 6 

2,775 

- 1 , 8 8 0 

- 9 4 8 

- 1 , 080 
206 

- 8 7 4 

5,853 
305,860 

311.713 

813 

312, 526 
362 

312,164 

1965 
es t i raate 

91,200 
97,481 

6, 281 

30, 515 
29,045 

- 1 , 4 6 9 

1, 812 

46 

219 

- 2 , 0 3 6 
- 1 6 2 

- 2 , 1 9 7 

4,691 
311,713 

316,404 

496 

316,900 
355 

316,545 

1966 
es t ima te 

94,400 
99,687 

5,287 

33,616 
32,898 

• —717 

1,994 

—822 

—50 

5,693 
316,404 

322,096 

404 

322,500 
349 

322,151 

1 The balance in the Treasurer's account at the end of each year is as follows: $11,036 million for 1964; 
9,000 million for 1965; and $9,000 mUlion for 1966. 

743-160-^65—30 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



T A B L E 21.—Internal revenue aoUections by tax sources, fiscal years 1936-64 ^ 

[In thousands of doUars. As reported by Internal Revenue Service, see "Bases of Tables" and Note] 

Fiscal year 

1936 
1937 
1938 -
1939 
1940 . . . -
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948-.. 
1949 . 
1950 
1951 
1952 
t r > r o 

1954 
1955.. 
1956 
1957 
1958 
1959 
1960 
1961.. 
1962 „ 
1963 
1964 

Income and profits taxes 

Ind iv idua l income taxes 2 

W i t h h e l d 
b y 

employers 

686,015 
7, 823, 435 

10, 264, 219 
9, 857, 589 
9, 842, 282 

11, 533, 577 
10, 055. 502 
9, 888, 976 

13. 089. 770 
17, 929, 047 
21,132, 275 
22, 077,113 
21, 253, 625 
24, 015, 676 
26, 727, 543 
27,040,911 
29, 001, 375 
31, 674, 588 
32, 977, 654 
36, 246,109 
38, 718, 702 
39, 258,881 

Other 

674,416 
1,091, 741 
1, 286, 312 
1,028,834 

982,017 
1, 417, 655 
3, 262,800 
5. 943, 917 

10, 437, 570 
8, 770, 094 
8, 846, 947 
9, 501, 015 
9, 464. 204 
7, 996, 320 
7, 264, 332 
9. 907. '̂AC\ 

11, 345, 060 
11, 405, \)iz 
10, 736, 578 
10, 396, 480 
11, 321, 966 
12,302, 229 
11,527,648 
11, 733, 369 
13, 271,124 
13,175, 346 
14, 403, 485 
14, 268. 878 
15,331,473 

To ta l indi
v idual in

come taxes 

674,416 
1,091, 741 
1, 286,312 
1,028,834 

982,017 
1, 417, 655 
3, 262,800 
6, 629. 932 

18, 261, 005 
19. 034, 313 
18, 704, 536 
19, 343, 297 
20, 997, 781 
18,051, 822 
17,153. 308 
9.'>. QQ7 9.(\9. 
29; 274, 107 
52, o36, 2i7 
32, 813, 691 
31, 650,106 
35, 337, 642 
39, 029, 772 
38, 568, 559 
40. 734, 744 
44, 945, 711 
46.153, 001 
60, 649, 594 
52, 987. 581 
54, 590,354 

Corpora
t ion income 
and profits 

taxes 3 

753,032 
1,088,101 
1,342, 718 
1,156, 281 
1,147, 592 
2,053, 469 
4, 744,083 
9, 668, 956 

14, 766, 796 
16, 027. 213 
12. 553, 002 
9, 676, 459 

10,174,410 
11, 553, 669 
10, 854, 351 
1 4 ."^fi? .f;RQ 

21; 466; 910 
2i, 594, 515 
21, 546, 322 
18, 264, 720 
21, 298, 522 
21, 530, 653 
20, 533, 316 
18, 091, 509 
22,179, 414 
21, 764, 940 
21,295,711 
22, 336,134 
24,300,863 

To ta l 
income 

and profits 
taxes 2 

1,427,448 
2,179, 842 
2, 629, 030 
2,185,114 
2,129, 609 
3,471,124 
8, 006, 884 

16, 298, 888 
33,027, 802 
35, 061, 526 
31, 258,138 
29, 019, 756 
31,172.191 
29, 605, 491 
28,007, 659 
•^7 QO/1 C7Q 

50; 741; 017 
54,130, 732 
54, 360, 014 
49, 914, 826 
56, 636,164 
60, 560, 425 
59,101, 874 
58, 826, 254 
67,125,126 
67, 917, 941 
71.945.305 
75, 323, 714 
78,891,218 

E m p l o y m e n t taxes 

Old-age and 
disabUity 
insurance 

taxes 2 

207,339 
502, 918 
529,836 
605, 350 
687, 328 
895,336 

1,131, 546 
1, 290,025 
1. 307, 931 
1, 237, 825 
1, 458, 934 
1, 612, 721 
1, 687,151 
1, 873, 401 
0 ci^rj nAa 
Z, 584i 025 
3,816, 252 
4, 218, 520 
5, 339, 573 
6, 336, 805 
6, 634, 467 
7, 733, 223 
8,004, 355 

10, 210, 550 
11, 586, 283 
11, 686, 231 
13, 484,379 
15, 557,783 

Unemploy
m e n t 

insurance 
taxes 

58,119 
90,267 

101,167 
106,123 
100, 658 
119, 617 
156,008 
183,337 
186,489 
178, 745 
185, 876 
208, 508 
226, 228 
223,135 

259; 616 
273,182 
283, 882 
279, 986 
324, 656 
330, 034 
335,880 
324, 020 
341,108 
345, 356 
457, 629 
948, 464 
850,858 

Rai l road 
retire
m e n t 

tax 

48 
287 

149,476 
109, 427 
122,048 
137, 871 
170, 409 
211,151 
265,011 
284, 758 
284, 258 
379, 555 
560,113 
562, 734 
548, 038 

620! 622 
628, 969 
605, 221 
600,106 
634,323 
616, 020 
575. 282 
525, 369 
606, 931 
570,812 
564,311 
571, 644 
593,864 

To ta l 
employ

m e n t 
taxes 2 

48 
265, 745 
742,660 
740, 429 
833, 521 
925, 856 

1,185, 362 
1, 498, 705 
1, 738,372 
1, 779,177 
1, 700,828 
2, 024, 365 
2, 381, 342 
2, 476,113 
2, 644, 575 
0, G27, 450 
4. 464. 264 
4, 718, 403 
5,107, 623 
6, 219. 665 
7, 295, 784 
7, 580, 522 
8, 644,386 
8, 853, 744 

11,158, 589 
12, 502, 451 
12, 708,171 
15, 004, 486 
17,002, 504 

Capi ta l 
stock 
tax 4 

94,943 
137, 499 
139, 349 
127, 203 
132, 739 
166, 653 
281, 900 
328, 795 
380, 702 
371, 999 
352,121 

1,597 
1,723 
6,138 

266 

0) 
(0 
(') 
(*) 
(') 
(') 
(') 

j : i 
(*) 
(*) 
(') 

E s t a t e 
tax 

218, 781 
281,636 
382,175 
332, 280 
330, 886 
355,194 
340,323 
414, 531 
473, 466 
596,137 
629. 601 
708, 794 
822, 380 
735, 781 
657,441 
UOO, UiiO 

im mi 
784', 590 
863, 344 
848, 492 

1,053, 867 
1, 253, 071 
1, 277, 052 
1, 235, 823 
1,439, 259 
1, 745, 480 
1, 796,227 
1, 971, 614 
2,110,992 

Gift 
t ax 

160,059 
23,912 
34, 699 
28,436 
29,185 
51,864 
92, 217 
32, 965 
37, 745 
46, 918 
47, 232 
70, 497 
76, 965 
60, 757 
48, 785 
yi, 20/ 
R9. .Ki.f̂ fi 

106, 694 
71, 778 
87, 775 

117, 370 
124, 928 
133, 873 
117,160 
187,089 
170,912 
238,960 
215, 843 
305,312 

(X) 

hj 
O 
?d 

O 

Ui 

O 
pi 

> 
Pi 

w 

pi 

> 
Ui 
d 
pi 
Kl 
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Fiscal year 

1936 - —-
1937 
1938 
1939 -
1940 
1941 
1942 
1943 
1944 
1945 -- . - --
1946 
1947 --. 
1948 
1949 
1950 
1951 -
1952 
1953 
1954 
1955 --. 
1956 ... - - --- --
1957 
1958 
1959 
1960 
1961 
1962--
1963 
1964 

Excise taxes 

Alcohol taxes s 

DistiUed 
spirits 6 

222, 431 
274, 049 
260, 066 
283, 575 
317, 732 
428, 642 
574, 598 
781, 873 
899. 437 

1, 484, 306 
1, 746. 580 
1, 685. 369 
1, 436, 233 
I, 397, 954 
1, 421, 900 
1, 746, 834 
1, 589. 730 
1, 846, 727 
1. 873. 630 
1, 870, 599 
2,023. 334 
2, 080,104 
2. 054,184 
2,098. 496 
2, 255, 761 
2, 276, 543 
2,386. 487 
2, 467, 521 
2. 535, 596 

Beer 6 

244, 581 
277, 455 
269, 348 
259, 704 
264, 579 
316, 741 
366,161 
455, 634 
559.152 
638, 682 
650, 824 
661, 418 
697, 097 
686,368 
667, 411 
665, 009 
727. 604 
762,983 
769, 774 
737. 233 
765, 441 
760, 520 
757. 597 
767. 205 
796, 233 
795, 427 
813, 482 
825. 412 
887,403 

Wines 

8.968 
5,991 
6,892 
6,395 
8,060 
11. 423 
23. 986 
33, 663 
34,095 
47,391 
60, 844 
57,196 
60,962 
65. 782 
72, 601 
67, 254 
72, 374 
80,535 
78, 678 
81,824 
86, 580 
87, 428 
90, 303 
90, 918 
98,850 
96, 073 
98,033 
101,871 
107,779 

Other, in
cluding occu
pational taxes 

29,484 
36, 750 
32, 673 
38,126 
33, 882 
63, 250 
83, 772 
152,476 
126, 091 
139, 487 
67. 917 
70, 779 
61, 035 
60. 504 
57, 291 
67. 711 
159, 412 
90, 681 
60. 928 
53,183 
45, 219 
45,143 
44,377 
45, 477 
42, 870 
44, 757 
43,281 
46. 853 
46, 721 

Total 
alcohol 
taxes 

505,464 
594, 245 
567, 979 
587, 800 
624, 253 
820,056 

1,048, 517 
1,423, 646 
1, 618, 775 
2, 309, 866 
2, 526,165 
2,474. 762 
2, 255,327 
2, 210,607 

. 2, 219, 202 
2, 546, 808 
2, 549,120 
2, 780, 925 
2, 783, 012 
2, 742, 840 
2, 920, 574 
2,973,195 
2,946, 461 
3, 002,096 
3,193, 714 
3, 212, 801 
3,341,282 
3.441,656 
3,677, 499 

Tobacco taxes s 

Cigarettes 

425, 505 
476, 046 
493, 454 
504,056 
533,059 
616, 757 
704, 949 
835, 260 
904,046 
836, 753 

1, 072, 971 
1,145, 268 
1, 208, 204 
1, 232, 735 
1, 242,851 
1, 293,973 
1,474, 072 
1, 586, 782 
1, 513, 740 
1, 504,197 
1, 549, 045 
1, 610, 908 
1, 668, 208 
1, 738,050 
1,863, 562 
1, 923, 540 
1,956.527 
2.010,524 
1,976,675 

Cigars 

12,361 
13,392 
12, 882 
12,913 
12, 995 
13, 514 
14, 482 
23,172 
30, 259 
36, 678 
41, 454 
48, 354 
46, 752 
45, 590 
42,170 
44, 275 
44,810 
46, 326 
45, 618 
46, 246 
45,040 
44,858 
47, 247 
51,101 
50,117 
49, 604 
49, 726 
50, 232 
56,309 

Other 

63, 299 
62, 816 
61, 846 
63,190 
62,464 
67, 805 
61,551 
65, 425 
54,178 
58,714 
51,094 
44,146 
45, 325 
43, 550 
43, 443 
42,148 
46, 281 
21,803 
20, 871 
20, 770 
19, 412 
18, 283 
18, 566 
17, 665 
17, 825 
17, 974 
19,483 
18, 481 
19, 561 

Total 
tobacco 

taxes, etc. 

501,166 
552, 254 
568,182 
580,159 
608, 518 
698,077 
780, 982 
923, 857 
988, 483 
932,145 

1,165, 519 
1, 237, 768 
1, 300, 280 
1, 321, 875 
1,328,464 
1, 380,396 
1, 565,162 
1, 654, 911 
1, 580, 229 
1, 571, 213 
1, 613,497 
1,674,050 
1, 734,021 
1,806, 816 
1, 931, 504 
1, 991.117 
2,025, 736 
2. 079. 237 
2,052, 545 

Documents, 
other instru
raents, and 

playing cards' 

68,990 
69,919 
46, 233 
41,083 
38, 681 
39, 057 
41, 702 
45,155 
50, 800 
65,528 
87,676 
79, 978 
79, 466 
72,828 
84, 648 
93,107 
84 995 
90,319 
90, 000 
112,049 
114, 927 
107, 546 
109, 452 
133, 817 
139, 231 
149. 350 
159,319 
149,069 
171,614 

> 

fel 
Ui 

Footnotes at end of table. 
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TABLE 21.—Internat revenue collections by tax sources, fiscal years 1936-64 ^—Continued 

[In thousands of dollars] 

Fiscal year 

1936 
1937 - -
1938 
3939 
1940 . 
1941 _ — - . 
1942. - . 
1943 
1944 . . . 
1945 
1946 . . . 
1947 
1948. 
tf\Ar\ 

1950'"IIIIII"-III""I"IiriI 
1 9 5 1 . . . . " — 
1952 .__ 
1953 
1954-.-
1955- — 
1956 . . . 
1957 
1958 -
1959 
1960 - -
1961 -
1962 . . 
1963. . 
1964 

Excise t axes—Contmued 

Manufac tu re r s excise taxes » 

Gasoline 

177, 340 
196, 533 
203. 648 
207.019 
226,187 
343.021 
369. 587 
288,786 
271. 217 
405. 563 
405. 695 
433, 676 
478. 638 
503. 647 
534. 270 
588. 647 
734.715 
890. 679 
836. 893 
954. 678 

1.030.397 
1.458,217 
1, 636. 629 
1, 700. 253 
2,015,863 
2. 370. 303 
2,412.714 
2.497.316 
2. 618,370 

Lubricat 
ing oils 

27,103 
31.463 
31,565 
30, 497 
31. 233 
38, 221 
46,432 
43,318 
52, 473 
92.865 
74, 602 
82.015 
80, 8S7 
81. 760 
70.072 
77, 639 
73, 746 
73. 321 
68.029 
69.818 
74. 584 
73.601 
69. 996 
73. 685 
81. 679 
74.296 
73. 012 
74,410 
76,316 

Passenger 
au tomo
bUes and 

motor
cycles 

48,201 
65, 265 
43. 365 
42, 723 
59, 351 
81, 403 
77,172 

1,424 
1,222 
2, 558 

25, 893 
204, 680 
270.95S 
332.812 
452. 066 
653. 363 
578,149 
785,716 
867. 482 

1,047,813 
1,376.372 
1.144.233 
1.170.003 
1.039. 272 
1,331,292 
1, 228. 629 
1, 300. 440 
i; 559. 510 
1,745,969 

Automo
bile 

t rucks 
and 

busses 

7.000 
9.031 
6,697 
6,008 
7,866 

10.747 
18, 361 
4.230 
3.247 

20. 847 
37. 144 
62.099 
91. 963 

136. 797 
123.630 
121. 285 
147.445 
210.032 
149. 914 
134.805 
189.434 
199.298 
206. 104 
215. 279 
271.938 
236. 6.'>9 
257. 200. 
30.3, 144 
350, 945 

P a r t s and 
acces

sories for 
au to 

mobiles 

7.110 
10.086 
7,989 
7,935 

10.630 
13.084 
28.088 
20.478 
31.551 
49. 440 
68. 871 
99. 932 

122. 951 
120. 138 
88. 733 

119.475 
164. 135 
177.924 
134.759 
136. 709 
145, 797 
157.291 
166. 720 
166. 234 
189. 476 
188.819 
198. 077 
224. .507 
228, 762 

Ti res , 
t ubes , 

a n d t read 
r u b b e r 

32,208 
40.819 
31, 567 
34,819 
41. 5.55 
51.054 
64.811 
18.345 
40. 334 
75, 257 

118.092 
174,927 
159. 284 
150, 899 
151.795 
198, .383 
161. 328 
180. 047 
152.567 
164.3)6 
177.872 
251.4.54 
2.59. 820 
278.911. 
304. 466 
279. .572 
361. .562 
398. 860 
411,483 

Business 
a n d store 
machkies 

6,972 
6,461 
3.760 

10. 120 
15, 792 
25.183 
32. 707 
33. 344 
30. 012 
44, 491 
48, 515 
50. 2.59 
18. 992 
57. 281 
70.146 
83. 175 
90, 658 
93, 894 
99. 370 
98. 305 
81. 719 
74. 845 
71, 867 

Refriger
ators, 

freezers, 
air-con

dit ioners, 
e tc . 

7,939 
9,913 
8,829 
6. 9.58 
9. 954 

13.279 
16. 246 
5.966 
2. 406 
1,637 
9.229 

37, 352 
58,473 
77.833 
64,316 
96.319 
57. 970 
87. 424 
75. 059 
38. 004 
49,078 
46. 894 
39. 370 
40, 593 
50. 034 
5.5. 920 
54. 638 
61.498 
62, 799 

Radio 
and tele
vision re
ceiving 

sets and 
phono
graphs , 

par t s 

5, 075 
6,754 
5.849 
4,834 
6.080 
6, 93.5 

19,144 
5, 561 
3, 402 
4,753 

13,385 
63,850 
67. 267 
49.160 
42,085 

128,187 
118.244 
159. 383 
135. .535 
136.849 
161,098 
149. 192 
146. 422 
152. .566 
169,451 
148.989 
173. 024 
184. 220 
197, 595 

Electr ic , 
gas, and 

oil ap 
pliances 

17, 702 
6,913 
5,027 

12,060 
25. 492 
65. 608 
87, 858 
80, 935 
80. 406 

121.996 
89, 544 

113. 390 
97, 415 
50. 859 
71,064 
75,196 
61,400 
62. 373 
69.276 
64. 483 
66. 435 
68,171 
77,576 

Electr ical 
energy 

33, 575 
35, 975 
38, 455 
39,8.59 
42, 339 
47,021 
49, 978 
48, 705 
51, 239 
57.004 
59,112 
63,014 
69. 701 
79. 347 
85, 704 
93.184 
53,094 
(10) 
(10) 
(in) 
(10) 
(10) 

(10^ 
(10) 

P) 
no) 
(10) 
(10) 

A n 
o the r« 

37.165 
44. 744 
39.188 
16. 323 
11. 9.57 
12. 609 
57, 406 
54,559 
37, 584 
50.406 
69. 365 

113,052 
128,548 
124.860 
112,966 
140, 706 
122. 059 
134,613 
122. 488 
93.883 

n o , 171 
123. 374 
127,004 
135, 728 
152. 285 
150. 826 
154, 129 
163, 827 
178.861 

To ta l man
ufacturers 

excise 
taxes 

382, 716 
450, 581 
417.152 
396,975 
447,152 
617, 373 
771,898 
504,746 
503. 462 
782.511 
922, 671 

1, 425. 395 
1, 649, 234 
1, 771. 533 
1.836,053 
2. 383. 677 
2. 348, 943 
2. 862, 788 
2.689.133 
2. 885. 016 
3.456.013 
3. 761. 925 
3.974.135 
3. 958, 789 
4,73.5,129 
4. 896, 802 
5,132, 949 
5,610.309 
6,020, 543 

o 

pi 
fei 
^ 
O 
Pi 

o 
fej 

na 
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Fiscal year 

1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944. 
1945 . . 
1946.. 
1947 
1948 _ 
1949 
1950 
1951 
1952 . . - -
1953 
1954 - -
1955 - . -
1956 
1957 . . . -
1958 
1959 
1960 
1961 . 
1962 - . 
1963 
1964 

Footnotes at end of tab le . 

Excise t axes—Contmued 

Retai lers excise taxes 

Jewelry 

41, 501 
88,366 

113, 373 
184, 220 
223,342 
236, bl5 
217,899 
210, 688 
190, 820 
210, 239 
220, 339 
234, 659 
209. 256 
142, 366 
152,340 
156, 604 
156,134 
156. 382 
165,699 
168, 498 
176, 023 
181.902 
189,437 

F u r s 

19, 744 
44, 223 
58, 726 
79, 418 
91, 706 
97, 481 
79, 539 
61,946 
45, 781 
57, 604 
51,436 
49. 923 
39, 036 
27,053 
28, 261 
29, 494 
28, 544 
29. 909 
30.207 
29.226 
31,163 
29.287 
30,016 

Toi le t 
prepara

t ions 

18,922 
32. 677 
44, 790 
86, 615 
95, 574 
95, 542 
91, 852 
93,969 
94,995 

106, 339 
112,892 
115. 676 
110,149 
71,829 
83,776 1 
92,868 
98,158 

107,968 
120,211 
131,743 
144. 694 
1.58.351 
176,857 

Luggage, 
handbags , 

waUets 

8,343 
73,851 
81, 423 
84, 588 
80. 632 
82, 607 
77, 532 
82,831 
90, 799 
95, 750 
79,891 
50,896 
57, 519 
57,116 
58, 785 
61,468 
62, 573 
68.1S2 
69.384 
74. 019 
78,704 

To ta l re
tailers ex
cise taxes 

80,167 
165, 266 
225. 232 
424,105 
492.046 
514. 227 
469. 923 
449. 211 
409,128 
457.013 
475. 466 
496,009 
438,332 
292,145 
321.896 
336,081 
341. 621 
355, 728 
378. 690 
397, 649 
421,163 
443. 558 
475,013 

ToU 
telephone, 
telegraph, 
radio, and 

cable 
services 

21,098 
24, 570 
23,977 
24, 094 
26, 368 
27, 331 
48, 231 
91.174 

141,275 
208, 018 
234, 393 
252, 746 
275, 255 
311, 380 
312,339 
354, 660 
395, 434 
417, 940 
412, 508 
230, 251 
241, 543 
266,186 
279, 375 

. 292,412 
312,055 
343.894 
350, 566 
.364.618 
379, 608 

General 
te lephone 

service 

26.791 
66.987 
90,199 

133, 569 
145, 689 
164, 944 
193. 521 
224, 531 
247. 281 
290. 320 
310.337 
357,933 
359. 473 
290.198 
315, 690 
347.024 
370,810 
398,023 
426, 242 
483, 408 
492, 912 
515.987 
530,588 

Miscel laneous excise taxes 

Transpor
ta t ion of 
persons 

21,379 
87,132 

153. 683 
234.182 
226, 750 
244,003 
246, 323 
251. 389 
228, 738 
237, 617 
275,174 
287, 408 
247, 415 
200,465 
214, 903 
222,158 
225, 809 
227,044 
255, 459 
264, 262 
262. 760 
233. 928 
106,062 

Transpor 
ta t ion of 
p roper ty 

( including 
coal) 

82, 556 
215, 488 
221.088 
220,121 
275, 701 
317, 203 
337,030 
321,193 
381,342 
388, 589 
419, 604 
395, 554 
398.039 
450,579 
467, 978 
462,989 

11143, 250 
11 3,140 

1,306 
668 
451 
277 

Adraissions 

General ad
missions 

15,773 
18,185 
19, 284 
18,029 
20. 265 
68, 620 

107, 633 
138,054 
178,563 
300,589 
343,191 
392,873 
385,101 
385,844 
371,244 
346.492 
330,816 
312,831 
271, 952 
106,086 
104,018 
75,847 
54, 683 
49,977 
34,494 
36,679 
39,169 
42. 789 
47,053 

Cabare t s 

1,339 
1,555 
1, .517 
1,442 
1,623 
2,343 
7,400 

16,397 
26. 726 
56. 877 
72. 077 
63, 3.50 
53, 527 
48.857 
41, 453 
42, 646 
45, 489 
46, 691 
38, 312 
39.271 
42, 255 
43, 241 
42, 919 
45,117 
49,605 
33. 603 
35. 606 
39, 794 
41,026 

H 
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TABLE 21.—Internal revenue collections hy tax sources, fiscal years 1936-64 
[In thousands of doUars] 

-Continued 

Fiscal year 

1936 
1937 - -
1938 - -
1939 
1940 _ . 
1941 
1942 . 
1943 - . 
i944 - . 
i945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 -
1953. . 
1954 
1955 
1956 -
1957 
1958 - . - - . - -
1959 —- -
1960 . . 
1961 _ 
1962—. 
1963 
1964 

Excise taxes—Cont inued 

Miscellaneous excise taxes—Cont inued 

C l u b dues 
a n d initia

t ion fees 

6.091 
6.288 
6,551 
6,217 
6,335 
6,583 
6,792 
6,520 
9,182 

14,160 
18,899 
23,299 
25.499 
27,790 
28,740 
30,120 
33,592 
36,829 
31,978 
41,963 
47,171 
64,236 
60,338 
64,813 
67,187 
64,357 
69, 452 
71. 097 
75,120 

Sugar 

30,569 
65,414 
68,145 
74,835 
68, 230 
53,552 
68,789 
73, 294 
56,732 
59,152 
71,247 
76,174 
71,188 
80,192 
78,473 
78,130 
74,477 
78, 512 
82,894 
86,091 
85,911 
86,378 
89,856 
91,818 
96. 636 
99. 903 
95,411 

Diesel a n d 
special 
motor 
fuels 12 

7,138 
15,091 
17,969 
22,692 
24,464 
39,454 
46,061 
52,528 
71,869 
88,856 

105,178 
113.012 
128,079 

Use tax on 
h ighway 
motor ve

hicles 
weighing 

over 
26,000 lbs . 12 

27,163 
33,117 
32,532 
38,333 
45,575 
79, 761 
99, 481 

100,199 

AU other « 

44,656 
46,964 
49,410 
46,900 
43,171 
45,143 

131,461 
192,460 
193.017 
188,700 
172, 249 

75,176 
88,036 
89,799 
98,732 
79,210 
82,430 
88,708 
86,889 
85,156 
84,981 
89,132 
79,316 
43,879 
38,688 
43,767 

37, 651 
38. 596 
43, 206 

To ta l mis
ceUaneous 

excise taxes 

88,957 
97,561 

131,307 
162,096 
165,907 
224,855 
417,916 
734,831 

1,076,921 
1,430,476 
1,490,101 
1,551, 245 
1, 655,711 
1,752,792 
1,720,908 
1,842,598 
1,947,472 
2,061,164 
1,936,527 
1,492,633 
1, 608,497 
1,718,509 
1,741,327 
1,435,963 
1,386,829 
1,497,526 
1, 570, 258 
1, 619. 656 
1, 546, 631 

Unclassified 
excise taxes i* 

114,687 
- 3 1 , 209 

66,237 
-32 ,749 

66,351 
99, 644 

-80 ,943 
101, 468 
66. 251 

106,387 

To ta l excise 
taxes 

1,547,293 
1,764, 561 
1,730,853 
1,768.113 
1,884,512 
2,399,417 
3,141,183 
3,797,503 
4,463,674 
5,944,630 
6, 684,178 
7, 283,376 
7,409,941 
7,578,846 
7,598,405 
8,703,599 
8,971,158 
9,946,116 
9,517. 233 
9, 210,582 

10,004,195 
10, 637, 544 
10,814, 268 
10,759,549 
11,864, 741 
12,064, 302 
12.752,176 
13. 409, 737 
13,950, 232 

Taxes no t 
otherwise 
classified 

15 71,637 

19 7,352 
16 5,269 

1815,482 
16 7,024 
16 5,444 

G r a n d to ta l 

3,520, 208 
4,653,195 
6,658,765 
6,181,574 
5,340,452 
7,370,108 

13,047,869 
22,371,386 
40,121,760 
43.800. 388 
40. 672.097 
39,108,386 
41,864, 542 
40,463.125 
38,957,132 
50,445, 686 
65,009,586 
69,686, 535 
69,919,991 
66, 288, 692 
75,112. 649 
80,171,971 
79,978,476 
79, 797,973 
91,774,803 
94,401,086 
99. 440, 839 

105. 925, 395 
112.260, 257 
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1 For figures for 1863-1915, see 1929 annual report, p. 419; for 1916-28, see 1947 annual 
report, p. 310; and for 1929-35, see 1963 report, p. 486. 

2 Beginning with January 1951, withheld income taxes and old-age insurance taxes on 
employees and employers and, beginning with January 1957, disabiUty insurance taxes 
on employees and employers are paid into the Treasury in combined amounts without 
separation as to type of tax. Similarly, for the same periods, the old-age insurance and 
disability insurance taxes on self-employment income are combined with income tax 
other than withheld. The distribution of amounts of these taxes by type is based on 
estimates made by the Secretary of the Treasury in accordance with provisions of 
section 201(a) of the Social Security Act, as amended (42 U.S.C. 401(a)). Individual 
Income taxes withheld by employers, 1951 through 1956, include amounts subsequently 
transferred to the Government of Guam, under the provisions of the act approved 
August 1,1950 (48 U.S.C. 1421 h). Beginning with 1957 these araounts are excluded. 

3 Beginning with 1952 includes the tax on business income of exempt organizations. 
Includes income tax on the Alaska Railroad, which was repealed effective for taxable 
years ending after June 30, 1952. 

4 Repealed for years ending after June 30,1946. Beginning with 1951 included under 
"MisceUaneous excise taxes. All other." 

5 Beginning with 1954 includes amounts of tax collected iu Puerto Rico upon products 
of Puerto Rican manufacture coming into the Uiuted States; data for earlier years 
are exclusive of such amounts. 

6 Through 1956 "Distilled spirits" include amounts coUected by Custoras on Imports 
of both distilled spirits and beer. Beginning with 1957 imported beer is included with 
"Beer" instead of "Distilled spirits." 

7 Includes stamp taxes on bonds, issues of capital stock, deeds of conveyance, transfers 
of capital stock and similar interest sales, playing cards, and sUver bullion sales or 
transfers. 

8 Includes taxes on sales under the act of October 22,1914; manufacturers, consumers, 
and dealers excise taxes under war revenue and subsequent acts; and for 1936 and 
subsequent years, manufacturers excise taxes under the act of 1932, as amended. Soft 
drink taxes are included under "Miscellaneous excise taxes, AU other." 

9 Beginning with 1936 includes manufacturers' excise taxes on jewelry, furs, and toilet 
preparations; beginning 1942 includes manufacturers' excise taxes on phonograph 
records, musical instruments, and luggage. The tax on phonograph records for 1936 
through 1941 was not reported separately and is included in '^Radio and television 
receiving sets and phonographs, parts." See also footnote 13. 

16 Repealed by Revenue Act of 1951. Collections for the years subsequent to 1952 are 
Included under "Miscellaneous excise taxes, AU other." 

11 Repealed effective August 1,1958 (26 U.S.C. 4292 note). 
12 Beginning with fiscal 1957 collections are applied in accordance with provisions of 

the Highway Revenue Act of 1956, as amended (23 U.S.C. 120 note). 
13 Includes: Certain delinquent taxes coUected under repealed laws, capital stock 

taxes prior to 1951 which are shown under "Capital stock"; and various other taxes 
not shown separately. 

1* Includes undistributed depositary receipts and unappUed coUections of excise 
taxes. 

13 Consists of agricultural adjustment taxes. 
16 Beginning with 1955, includes unidentified and excess coUections, and profits from 

sale of acquired property. For 1954 and earlier years such amounts are included in 
"MisceUaneous excise taxes. All other." For 1955 through 1957 also includes depositary 
receipts outstanding six months or more for which no tax accounts were identified. 

NOTE.—These figures are from Internal Revenue Service reports of coUections and 
for years prior to 1955 are not directly comparable to gross budget receipts from internal 
revenue. The differences in amounts occur because of differences in the time when 
payments are included in the respective reports. Through 1954 the payments were 
included tn Internal Revenue Service coUection reports after the returns to which 
they applied had been received in internal revenue oflQces. Beginning with 1955 tax 
payments are included in budget receipts when reported tu the Account of the Treas
urer of the United States. 

Under arrangements begim in 1950, for withheld Income tax and old-age insurance 
taxes and later extended to raih'oad retirement taxes and many excises, these taxes are 
paid currently into Treasury depositaries and the depositary receipts, as evidence of 
such payment, are attached to quarterly returns to the Internal Revenue Service. 
Under this procedure, the payments are included in budget receipts in the month in 
which the depositary receipts are issued to taxpayers. 

Revised accounting procedures, effective July 1, 1954, extended this practice to In
ternal Revenue Service collection reports, so that these reports Ukewise include deposi
tary receipts in the month in which they are issued instead of the month in which tax 
returns supported by the receipts are received in directors' offices. It is not possible 
to make a complete classification of excise taxes paid into depositaries until the returns 
are received. Accordingly, the item "Unclassified excise taxes" includes the amount of 
"undistributed depositary receipts," i.e., the amount of depositary receipts issued, 
less the amount of depositary receipts received with returns and distributed by classes 
of tax. 
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454 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 22.—Internal revenue collections and refunds hy Staies, fiscal year 1964 
[In thousands of dollars. On basis of Internal Revenue Service reports] 

States, etc. 
Individual 

incorae and 
employ

ment taxes 

Corpora
tion income 

taxes 
Excise taxes Estate and 

gift taxes 
Total 

collections 
Refunds of 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Coimecticut 
Delaware 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland i 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Verraont 
Virginia 
Washington 
"West Virginia 
Wisconsin 
Wyoming 
International 2 
Undistributed: 

Depositary receipts 3 
Transferred to Govern

ment of Guam . 
Withheld taxes of Federal 

employees 4 
Unclassified 

582,916 
74,143 

356,026 
284,801 

7, 796,569 
1,081,134 
1,342,055 

420, 747 
1,319,887 

957, 085 
227,280 
168,890 

5,597,807 
1, 737,453 
642,478 
573,219 
575, 704 
663,929 
210, 009 

1,988, 006 
2,343, 627 
3, 966,432 
1,226, 711 
281,661 

1, 728, 791 
151,991 
487, 457 
182,827 
193,104 

2,345,134 
212,183 

11,908,931 
954,655 
116,817 

4,315,889 
630,816 
604,429 

4,863,650 
351, 232 
369,132 
126,464 
790,167 

2, 745,342 
252,495 
94, 079 

1,122,850 
1, 077, 292 
311,381 

1,303, 765 
84, 796 

276, 615 

-409,468 

-3,810 

-13,715 

108, 
4, 

46, 
42, 

1,522, 
128, 
375, 
505, 
284, 
286, 
52, 
30, 

1,932, 
412, 
163, 
120, 
179, 
179, 
41, 

300; 
608, 

3, 087: 
392; 
39, 
538, 
26, 
98, 
37, 
32, 

747, 
24, 

6,323; 
477, 
10, 

1,521, 
170; 
105, 

1,231, 
79, 
91, 
17, 

179, 
716, 
50, 
15, 

251 
180, 
58, 

428, 
8, 

32, 

18,998 
2,352 
9,220 
22,125 
919,125 
117, 534 
160,266 
3,454 
94,167 
143,285 
9,501 
5,131 

1, 014,923 
371,305 
31,354 
24,322 

1,068, 344 
64,503 
6,326 

277,962 
187, 590 

2, 262,982 
114,575 
13,762 
280,971 
5,090 
57,755 
14,450 
3,411 

333, 087 
9,263 

1, 531,348 
1,273, 286 

4,245 
742, 419 
260,604 
26,534 
795,573 
22, 313 
18, 628 
6,486 
61,114 
670,309 
18,367 
5,690 

414,416 
97,314 
IS,101 
194,637 
10, 684 
48,471 

92,558 

16,163 
153 

15, 926 
9,852 

296,358 
21, 794 
66,805 
56, 068 
104,342 
28,777 
4,255 
2,564 

153,104 
28,166 
19,259 
20,100 
21,363 
20, 748 
12,679 
62,681 
81,493 
65.369 
31,063 
8,088 
48,424 
3,746 
21,469 
6,174 
7,099 
87,973 
5,507 

403,905 
33,351 
2,022 

113,867 
29,332 
12,396 
197,924 
17, 018 
10,349 
2,639 
21,093 
108, 270 
3,231 
4,960 
34,785 
27, 760 
9,794 

32,202 
3,472 
21,376 

726,075 
81,299 
427,550 
358,881 

10, 534,708 
1.348.563 
1,944, 718 
986, 032 

1,803, 001 
1,415,391 
293,453 
206,824 

8,697,901 
2, 549,350 
856,388 
738, 063 

1,844,540 
928,317 
270, 544 

2,629,382 
3, 221, 613 
9, 382,587 
1, 764,467 
342,933 

2, 596,494 
187, 267 
664,886 
240, 646 
235,984 

3,513,804 
251,737 

20,167,510 
2, 738,295 

134, 035 
6,693,373 
1, 091,472 
748,948 

7,088,866 
469, 582 
489,959 
152,889 

1, 041,970 
4, 240, 209 
324,575 
120, 646 

1.823.564 
1,382,842 
398, 255 

1,959,380 
107,027 
377,900 

-316,910 

-3,810 

-13,715 

83,596 
10,558 
58,132 
37,307 
967,944 
75,617 
125,110 
16,606 
192,434 
109, 960 
32,178 
22.112 
408,238 
147, 666 
82,469 
70,827 
73,665 
97,903 
29,745 
168,419 
226, 715 
325, 221 
142, 786 
42,976 
148,661 
20,311 
42.113 
22,380 
23, 033 

275,975 
31,882 
816.868 
118,207 
17,317 

405,506 
72,895 
66,377 

416,820 
34,627 
55,455 
18,303 
95,565 
350,560 
38,511 
10, 796 

133,514 
122, 284 
43, 787 
132, 736 
11, 248 
39,216 

Total 571,592,859 24,300, 13,950,232 2,416,303 112,260, 257 1 7,114,576 

Footnotes on next page. 
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TABLES 455 
Footnotes for table 22 

1 Includes the District of Colurabia. 
2 Collections frora and refunds to U.S. taxpayers in Puerto Rico, Canal Zone, etc., and in foreign countries. 
3 Consists of all those issued during the fiscal year ratnus those received with tax returns which are in

cluded in the State totals. 
4 Net transactions in the clearing account on the central books of the Treasury for withheld Income taxes 

from salaries of Federal eraployees. 
5 Includes $16.8 biUion transferred to the Federal old-age and survivors insurance trust fund, the Federal 

disability insurance trust fund, and the railroad retireraent account as provided by the Social Security Act, 
as amended (42 U.S.C. 401 (a), (b)) and the Raikoad Retirement Act (45 U.S.C. 228e(k)) for benefit pay
ments within the States. 

6 Includes $3.5 billion gasoline and certain other highway user levies transferred to the highway trust 
fund for highway construction in the States, in accordance with the Highway Revenue Act of 1956, as 
araended (23 U.S.C. 120 note). Also includes custoras collections. 

7 Inclusive of the reiraburseraent of $297 miUion to the general fund from the Federal old-age and survivors 
insurance trust fund, the Federal disability insurance trust fund, the highway trust fund, and the Federal 
Uneraployraent Tax Act (42 U.S.C. 1101(b)(3)) which is the estimated aggregate of refunds due on taxes 
collected and transferred. 

NOTE.—Receipts in the various States do not indicate the Federal taxes paid by taxpayers in each since, 
in raany instances, taxes are collected in one State frora residents of another State. For example, with
holding taxes reported by employers located near State lines may include substantial amounts withheld 
from salaries of employees who reside in neighboring States. Likewise, payments of refunds within a State 
may not be applicable to the collections within that State, since refunds are payable in the State of residence 
or principal place of business of the taxpayer which raay not be the point at which collections are made. 

Collections in full detail by tax source and region are shown in the Annual Report of the Commissioner 
of Internal Revenue and in lesser detail in the Combined Statement of Receipts, Expenditures and Balances 
ofthe United States Government. 

T A B L E 23.—Deposits by ihe Federal Reserve banks representing interest on 
Federal Reserve notes, fiscal years 1947-64 ^ 

Federa l Reserve 
banks 

Boston . 
N e w York 
Phi lade lphia 
Cleveland 
Richraond- -
A t l a n t a 
Chicago 
St . Louis 
Minneapol i s 
Kansas C i ty 
Dal las 
San Francisco 

To ta l . 

1947-61 

$318, 673,806. 81 
1, 433, 653,310. 82 

352, 211, 076. 56 
492, 667, 305. 36 
353,890, 801. 63 
282, 368, 377.15 
980, 520, 531. 90 
239, 774, 744.14 
133, 977, 516. 20 
240, 691,102. 99 
204,102, 213. 82 
574, 598, 023. 39 

5, 607,128, 810. 77 

1962 

$36,074, 382. 32 
188,290, 233.02 

41, 786, 811. 68 
59,065, 526. 95 
45, 516,092. 75 
38, 261,170. 62 

130,138, 661. 07 
26, 509,199. 66 
13,177,153. 54 
30, 549, 419. 77 
25,164, 979. 99 
83,816,857. 01 

718, 350,488.38 

1963 

$38,901,283. 76 
216, 680, 578.14 

46, 988,497.86 
68, 778, 971. 52 
53, 324, 241. 72 
39, 412, 461. 36 

146,169, 908. 00 
31,823, 672. 41 
14, 250, 491.80 
33,045, 730. 25 
30, 648,878. 58 

108,461, 062. 33 

828,485, 777. 73 

1964 

$45, 569, 975.47 
251, 545,129. 94 

51, 235,869. 29 
79, 608,803. 67 
62,318, 919. 41 
47, 558, 768. 86 

163,061,035. 08 
34,848,808. 20 
15, 420, 548. 72 
35,151,829.02 
33,093,813. 70 

127,098, 021. 21 

946, 511, 522. 57 

Curau la t ive 
th rough 1964 

$439, 219,448. 36 
2,090,169,251. 92 

492, 222,255. 39 
700,120, 607. 50 
515, 050, 055. 51 
407, 600, 777. 99 

1,419,890,136.05 
332, 956,424. 41 
176,825, 710. 26 
339, 438, 082. 03 
293,009, 886.09 
893, 973, 963. 94 

8,100,476, 599. 45 

1 Pursuant to section 16 of the Federal Reserve Act, as araended (12 U.S.C. 414). Through 1959, consists 
of approxunately 90 percent of earnings of the Federal Reserve banks after pa3rraent of necessary expenses 
and statutory dividends, and after provisions for restoring the surplus of each bank to 100 percent of sub
scribed capital where it fell below that araount. Beginning in 1960, pursuant to a decision by the Board of 
Governors of the Federal Reserve Systera consists of all net earnings after dividends and after provision for 
buUding up surplus to 100 percent of subscribed capital at those banks where surplus is below that amount 
and also of the amounts by which surplus at the other banks exceeds subscribed capital. 
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4 5 6 19 64 RE.PORT OF THE SECRETARY OF THE TREASURY 

T A B L E 24.—Customs collections and payments by districts, fiscal year 1964 

District 

Collections 

Duties and 
raiscellane
ous customs 
collections 

Internal 
Revenue 
Service 

Collec
tions for 
others 

Total 

Payments 

Refunds 

Excessive 
duties 
and 

siraUar 
refunds 

Draw
back 

(net obli
gations) 

Cost 
to col
lect 
$100 

Alaska 
Arizona 
Buffalo... -
Chicago 
Colorado 
Connecticut 
Dakota 
Duluth and 

Superior 
ElPaso 
Florida - . 
Galveston 
Georgia -
Hawaii-
Indiana 
Kentucky 
Laredo 
Los Angeles 
Maine and New 

Hampshire 
Maryland-
Massachusetts 
Michigan - . 
Minnesota 
Mobile..-
Montana and 

Idaho -
New Mexico 
New Orleans 
New York - . 
North Carolina.— 
Ohio -
Oregon 
Philadelphia 
Pittsburgh --
Rhode Island 
Rochester 
Sabine -
St. Lawrence 
St. Louis - . -
San Diego -
San Francisco 
South Carolina... 
Tennessee —. 
Vermont 
Virginia- -
Washington 
Wisconsin 
Puerto Rico i 
Items not 

assigned to. 
districts 

Total 

$485,629 
7,804, 697 
17, 632,518 
42, 557,082 
1,206,641 
5,274,047 
5,033,147 

5, 507, 
4, 735, 

25, 312, 
25,464, 
7,453, 
7,115, 
1,486, 
2, 676, 

15,91.0, 
91, 311, 

3, 715, 666 
32,222, 674 
61, 367,395 
43,461, 916 
2,539,792 
4,211,055 

2,600, 342 
85,909 

31, 672,994 
571,925,489 
15,873,247 
13,254,389 
12,926,807 
73,636,270 
3, 309, 687 
2, 391,223 
5,264,327 
1,170,281 
13,100,339 
9,293,074 
6,840,964 

48,708,812 
14,724,968 
1, 559,184 
4,460, 503 
21,182,061 
20,732, 927 
4,190,928 
203,220 

27,261 

$85,340 
8,229 

5,431, 814 
35,804, 074 
1,953,421 
7,192,487 

1,885 

69,771 
5,502 

16, 895,904 
11, 350, 924 
1,741,469 
1, 588,477 
6,195, 522 
9, 783, 510 

42, 655 
33,314,117 

18,450 
18, 627,071 
19,013, 616 
85,769, 776 
3,496, 085 
1,009, 597 

$11 
237 

425 
3,469 
510 

2,850 
446 

329 
319 
174 

7,244, 
135,518, 
1,292, 
9,354, 
2,280, 
16, 053, 
7,807, 
1, 616, 
3,292, 

54, 
23,030, 
6, 938, 
219, 

23,770, 
673, 

1,029, 
3, 971, 
1, 504, 
13,071, 
2,426. 

2,548 
1,010 

107 
120 

1,789 

535 
402 

130 
109 

$570,869 
7, 812,926 

23,064, 343 
78,361,393 
3,160,062 
12,466, 534 
5,035,032 

6, 576,904 
4,740, 676 
42,208,698 
36,824, 648 
9,195, 508 
8, 704,013 
7, 682, 019 
12,459,638 
15, 955, 510 
124,625,723 

3,734,116 
50,850,074 
80,381, 330 
129,231,866 
6,035,877 
6,220,819 

2,602, 690 
86,406 

38,920,313 
707,444, 754 
17,166,062 
22, 609,129 
15,207,016 
89, 689, 646 
11,117,633 
4,007,356 
8, 556,427 
1,226,780 
36,130,409 
16,231,176 
6,061,037 
72,479,987 
15,398, 580 
2, 588,320 
8,432,018 

22, 686, 559 
33,804,175 
6,617,136 
203,691 

27,253 

$6,047 
196,105 
261,873 
620,907 
13, 584 
242,376 
28,003 

19,644 
22,799 
360,372 
311,053 
139, 870 
97,376 
14,139 
73,238 
304,383 
945, Oil 

203,157 
489,032 

1,224,843 
263,073 
41,779 
80,179 

13,116 

$375 
77, 621 
370,491 
1.047 

69, 504 
463 

1,651 
1,912 

218, 493 
143,227 
141, 530 
7,867 
33,081 

266, 679 
34, 542 
274,727 

504 
111,515 
242, 785 

1, 646,705 
22,440 
47, 710 

512 

$290,245 
686,446 

1,925,189 
2,105,790 
114,765 
229,490 
702,828 

285,074 
.6,718,156 

86,996 
129,733 
86,648 

1, 634,480 
30,101 
172,295 
14,370 
1,604 

173,840 
78, 551 
75,655 
718,675 
280,792 
8,307 
76, 662 
300,409 
244,060 
45,881 
1,199 

1,497 

280, 351 
6, 949,928 
274,019 
327, 523 
7, 584 

2, 688,804 
105, 779 
5,857 
69,280 

31,063 
8,572 

282,289 
19,219 
26, 611 
1,556 
44,979 
37,888 
389,771 

438, 
865, 

3,262, 
2,397, 
369, 
935, 
130, 
92, 

1 ~ " 
4,207, 

1,209,103 
1,884,706 
2, 895,178 
2,426, 824 
301,866 
288,411 

374,081 
57,554 

2,013,142 
24,191,231 

275,785 
829, 341 
525,018 

2,284,489 
171,179 
199,495 
259,153 
162, 080 

1,362,019 
357,967 

1,074,283 
2,386, 867 

315,232 
111,917 

1,409, 961 
833,673 

1,959,123 
266, 383 

$50.84 
7.49 
8.35 
2.69 
3.63 
1.84 

13.96 

7.86 
18.25 
7.73 
6.61 
4.02 

10.76 
1.70 
.74 

11.70 
3.38 

32.38 
3.71 
3.60 
1.88 
5.00 
5.52 

14.37 
66.61 
5.17 
3.42 
1.61 
3.67 
3.45 
2.55 
1.54 
4.98 
3.03 

13.21 
3.77 
2.21 

17.72 
3.29 
2.05 
4.32 

16.72 
3.67 
6.80 
4.03 

24,638,796 

1,292, 619,150 3 520,558,294 16; 693 1,813,193,137 17,036,944 16,266,354 75,683,145 4.17 

1 Does not include collections of $15,156,332 deposited to the trust fund: Refunds, transfers, and expenses 
of operations, Puerto Rico, Bureau of Customs. 

2 Washington headquarters and foreign offices. 
3 Included in Intemal Revenue Service excise tax collections reported in table 22. 
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TABLES 457 

T A B L E 25.—Summary of customs collections and expendiiures, fiscal years 1963 
and 1964 

[On basis of Bureau of Custoras accounts] 

SCHEDULE 1.—COLLECTIONS BY CUSTOMS 

CoUections 

CoUections: 
Duties: 

Consumption entries . . . __.. 
Warehouse withdrawals . . . . 
Mail entries . . . . . 
P assenger baggage entries . -
Crewmember baggage entries ._ 
Informal entries 
Appraisement entries . . 
Supplemental duties. . . . 
Withheld duties 
Otherduties 

Total duties 

MisceUaneous: i 
Violations of customs laws . 
Marine inspection and navigation services 
Testing, inspecting, and grading 
Miscellaneous taxes. 
Fees 
TTnclairned funrls 
Recoveries . . . 
All other customs receipts 

Total miscellaneous . . 
Internal revenue taxes _-_ 

Total collections 

1963 

$1,024,041,616 
171, 623,505 
13,259,489 
2,625,028 

797,966 
10,155,422 

145,180 
17,185,152 

131,411 
573,116 

1,240,537,885 

1,981,142 
28,083 

535,195 
4,891,714 

237,538 
52,592 
9,475, 

37, 908 

7,773, 647 
473,193,234 

1,721, 504,766 

1964 

$1,063,699, 694 
173,073,954 
13,391,738 
2, 684,406 

869,248 
10,906,258 

152,020 
18, 651, 696 

190,297 
557.068 

1,284,176,379 

2,109,424 
33, 634 

547,032 
5,401,280 

269,972 
60, 679 
14, 647 
21,796 

8,458,464 
520,558,294 

1,813,193,137 

Percentage 
increase, or 
decrease ( - ) 

3.9 
.8 

1.0 
2.2 
8.9 
7.4 
4.7 
8.5 

44.8 
- 2 . 8 

3.5 

6.5 
19.8 
2.2 

10.4 
13.7 
15.4 
54.6 

—42.5 

8.8 
10.0 

6.8 

1 Includes miscellaneous customs collections of Puerto Rico and the Virgin Islands and those of other 
Government agencies. 

SCHEDULE 2 . - A P P R 0 P R I A T I 0 N S AND EXPENDITURES 

Appropriations and expenditures 

Appropriations: 
For salaries and expenses. Bureau of Customs 
Transferred from Department of Commerce for export 

control . . . 
Transferred from Department of Agriculture for quaran

tine purposes 

T o t a l 

Expend i tu res , obligations incurred by : 
Collectors of custoras _ . _ _ . 
Appraisers of raerchandise.. . . . . . . . 
Agency Service (investigations) _ . 
Coraptrol lers of custoras . . . . . . 
Chief cheraists _ . . . _ . 
Execut ive di rect ion. . . --

T o t a l obligations incurred . 

Balance of appropr ia t ions 

Expend i tu res (refunds): 
Excessive dut ies a n d sirailar refunds 
D r a w b a c k p a y m e n t s 

To ta l 

1963 

$67,883,000 

1,382, 600 

1,539,700 

70,805,300 

45,978,7 7 
11,481,110 
7,917,980 
1,075,290 
1,392,210 
2,941,129 

70,786,426 

18,874 

17,351,410 
17,821,222 

35,172,632 

1964 

$72,485,000 

1,450,000 

1, 661,000 

75,596,000 

48, 605, 996 
12,456,970 

8, 614, 622 
1,102, 788 
1,497,024 
3,305,745 

75,583,145 

12,855 

17,036,944 
15,266,354 

32,303,298 

Percentage 
increase, or 
decrease ( - ) 

6.8 

4.9 

7.9 

6.8 

5.7 
8.5 
8.8 
2.6 
7.5 

12.4 

6.8 

- 3 L 9 

- L 8 
- 1 4 . 3 

- 8 . 2 
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4 5 8 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 26.—Postal receipts and expenditures, fiscal years 1926-64 

Year 

Postal revolving fund as reported to the Treasury by the Post 
Office Department 

Postal rev
enues 

Postal expenditures i 

Extraordi
nary expendi

tures as 
reported 

under act of 
June 9,1930 

Other 

Surplus, or 
deficit ( - ) 

Surplus rev
enue paid 
into the 

Treasury 2 

Advances 
from the 

Treasury to 
cover postal 
deficiencies 3 

1926.. 
1927.-
1928.. 
1929-. 
1930.. 

1931.. 
1932.. 
1933.. 
1934.. 
1935-

1936.. 
1937.. 
1938.. 
1939.. 
1940.. 

1941.. 
1942.. 
1943.. 
1944-. 
1945.. 

1946-. 
1947.. 
1948.. 
1949.. 
1950.. 

1951.. 
1952.. 
1953-. 
1954 6. 
1955 6. 

1956 6. 
1957 6. 
1958 6. 
1959 9. 
1960 6. 

1961 6. 
1962 6. 
1963 6. 
1964 6. 

$659.819. 801 
683,121,989 
693,633, 921 
696, 947, 578 
705,484, 098 

656,463,383 
588,171, 923 
587,631,364 
586, 733,166 
630,795,302 

665,343,356 
726, 201,110 
728,634,051 
745,955,075 
766,948, 627 

812,827, 736 
859,817,491 
966, 227,289 

1.112,877,174 
1,314,240,132 

1, 224, 572.173 
1,299,141,041 
1,410,971, 284 
1,571.851.202 
1, 677,486,967 

1,776,816,354 
1,947,316, 280 
2.091, 714.112 
2, 263.389,229 
2,336, 667,658 

2,419, 211,749 
2, 547, 589,618 
2, 583.459. 773 
3, 061.110.753 
3,334,343.038 

3,482,961,182 
3,609, 260, 097 
3,869, 713,783 
4,393,516, 717 

$39,669, 718 

48,047,308 
53, 304,423 
61,691,287 
66.623,130 
69, 537,252 

68, 585, 283 
51, 587,336 
42,799, 687 
48,540, 273 
53,331,172 

58,837,470 
73, 916,128 
122.343,916 
126, 639,650 
116,198, 782 

100. 246,983 
92.198,225 
96, 222,339 
120,118. 663 
119,960,324 

104,895, 553 
107,209,837 
103,445,741 

C) 
Q) 

Q) 
C) 
(«) 
(8) 

(«) 

(8) 

(8) 

(8) 

(8) 

4 $679,792,180 
714,628,189 
725, 755, 017 
782,408, 754 
764,030, 368 

754,482, 265 
740,418. Ill 
638,314,969 
564.143.871 
627,066, 001 

685,074,398 
721, 228, 506 
729.645.920 
736.106,665 
754,401,694 

778,108,078 
800.040.400 
830,191,463 
942,345, 968 

1, 028,902,402 

1,253,406, 696 
1,412,600, 531 
1, 591. 583. 096 
2, 029, 203,465 
2,102,988, 758 

2,236, 503, 513 
2, 559. 650, 534 
2,638, 680, 670 
2. 575,386, 760 
2,692,966,698 

2,882,291,063 
3,065,126, 065 
3,257,452,203 
3,834,997,671 
3,821,959,408 

4,347,945,979 
4,343,436,402 
4, 640, 048, 550 
4,971,215,682 

-$19,972,379 
-31, 506,201 
-32,121,096 
-85,461,176 
-98,215,987 

-146,066.190 
-205, 550, 611 
-112.374,892 
-44,033 835 
-65,807,951 

-88,316.324 
-46, 614,732 
-43,811,556 
-38, 691,863 
-40, 784, 239 

-24,117.812 
-14,139,037 
13,691,909 
43.891, 556 
169,138,948 

-129,081, 506 
-205, 657,715 
-276, 834,152 
-577,470.926 
-545,462,114 

-564, 582, 711 
-719, 544, 090 
-650,412,299 
-311,997, 531 
-356, 299, 040 

-463,079,314 
-517, 536,447 
-673,992,431 
-773,886,918 
-487,616,370 

-864,984, 797 
-734,176,305 
-770,334,767 
-577,698,965 

$1, 000, 000 
188,102, 579 

12, 000, 000 

4 $39.506,490 
27. 263,191 
32, 080,202 
94,699,744 
91,714,451 

145,643,613 
202,876,341 
117,380.192 
52.003,296 
63,970,405 

86,038,862 
41,896,945 
44,258,861 
41,237,263 
40,870,336 

30,064,048 
18,308,869 
14, 620,875 

5 -28,999,995 
649,769 

160,572. 098 
241,787.174 
310, 213,451 
524.297.262 
592,514.046 

624.169,406 
740, 000, 000 
660.121,483 
521,999,804 
285,261,181 

382,311,040 
516, 502,460 
921,750,883 
605,184,335 
669,229,167 

824,989,797 
773,739,374 
817,693, 516 
698,626,276 

1 Frora 1927 to date includes salary deductions paid to and deposited for credit to the retireraent fund. 
2 On basis of warrants-issued adjusted to basis of daily Treasury statements through 1947. 
3 Advances to the Postmaster General to meet estimated deficiencies in postal revenues, reduced by repay

ments from prior year advances. Excludes aUowances for offsets of extraordinary expenditures or the cost 
of free mailings. Figures are on basis of warrants-issued adjusted to basis of daUy Treasury stateraents 
through 1953, and thereafter on basis ofthe central accounts of the U.S. Government maintained by the 
Treasury Department. 

4 Excludes $10,472,289 transferred to the civil service retirement and disability fund on account of salary 
deductions. 

5 Repayment of unexpended portion of prior years' advances. 
6 Transactions for 1954-64 are on the basis of cash receipts and expenditures as reported by the Post Office 

Departraent. Reports of the Postraaster General are on a modifled accrual basis. 
7 See letter of the Postmaster General in exhibits in annual reports prior to 1958. 
8 Under the act of May 27,1958 (72 Stat. 143), the Postmaster General is no longer required to certify the 

estimatied araounts of postage that would have been collected on certain free or reduced-rate mailings. 

NOTE.—For figures from 1789-1925 see annual report for 1946, p. 419. 
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TABLES 459 
TABLE 27.—Increment resulting from reduction in weight of ihe gold dollar, as of 

June 30, 1964 

Allocation of 
increment i 

Charges against 
increment 

Unexpended 
balance of 
increment 

Exchange StabiUzation Fund 
Payraents to Federal Reserve banks for industrial 

loans 2 
Philippine currency reserve 
Melting losses on gold 
Retireraent of national bank notes 
Unassigned 

Total 

$2,000,000,000.00 

139,299, 557.00 
23,862,751.00 
2,175,121.93 

645,387,965. 45 
8,786,804.89 

$2,000,000,000.00 

139,299, 557.00 
23,862,751.00 
1,857,771.96 

645,387,965.45 
$317,349.97 

8,786,804.89 

2,819, 512,200.27 2,810,408,045. 41 9,104,154.1 

1 The authority, purpose, and araount of these aUocations through 1940 are summarized in the 1940 annual 
report, pp. 128-30. 

2 Pursuant to the act of Aug. 21.1958 (12 U.S.C. 352a notes), the $111,753,246.03 unexpended balance ofthis 
allocation was covered into the Treasury as misceUaneous receipts; and the $27,546,310.97 which had been 
advanced to the Federal Reserve banks under this allocation was repaid to a special fund from which it was 
appropriated to the Sraall Business Adrainistration. The unused portion of the appropriation was subse
quently rescinded (73 Stat. 209) and the balance, $23,653,582.01. covered into the Treasury. 

TABLE 28.—Seigniorage on coin and silver bullion, January 1, 1935-June 80, 1964 

Fiscalyear 

Jan. 1, 1935-June 30, 1959, cumulative 
1960 
1961 - - - -
1962 
1963 
1964 

Jan 1, 1935-June 30, 1964, cumulative 

Total seigniorage 
on coin (silver 

and minor) and 
on silver bullion 

revalued 

$2,129, 673,146.09 
52,694,096.85 
55,378,802. 51 
57, 543,750.09 
44,896,025.48 
68, 745.284.41 

2,408,931,105.43 

Potential sei
gniorage on silver 
buUion at cost in 

Treasurer's account 
end of fiscal year i 

2 $119,899,881.05 
87. 536,030.23 
45,937, 577. 49 
16,693,959.11 
17,290,212.19 
7,520, 617.15 

1 Not cumulative, as the buUion held by the Treasurer of the United States changes, the potential sei
gniorage changes accordingly, 

2 Represents potential seigniorage as of June 30,1959. 

NOTE.—For calendar year figures 1935-63, see the Treasury Bulletin for July 1964, p. 79. 
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460 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

Public Debt, Guaranteed Debt, Etc. 
I .—Outstanding 

T A B L E 29.—Principal of ihe public debi, fiscal years 1790-1964 
[On basis of Publ ic Deb t accounts from 1790 through 1915, and on basis of daUy Treasury s ta tements from 

1916 to date , see " B a s e s of Tables'* and Note] 

D a t e 

December 31-
1790 
1791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
1811 

Tota l gross 
deb t 

$75, 463, 477 
77,227,925 
80,358. 634 
78, 427, 405 
80, 747, 587 
83, 762.172 
82,064, 479 
79, 228. 529 
78,408, 670 
82, 976, 294 
83,038, 051 
80, 712, 632 
77,054,686 
86, 427,121 
82.312,151 
75. 723, 271 
69,218,399 
65,196,318 
67,023.192 
53,173,218 
48,005, 588 
45.209.738 

D a t e 

December 31-
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831 
1832 

To ta l gross 
debt 

$55,962, 828 
81,487.846 
99, 833, 660 

127,334, 934 
123,491,965 
103, 466, 634 

95, 529, 648 
91,015,566 
89,987, 428 
93, 546, 677 
90,875, 877 
90,269, 778 
83,788, 433 
81,054,060 
73,987,357 
67, 476,044 
58, 421, 414 
48, 505, 407 
39,123,192 
24, 322,235 

7, Oil, 699 

D a t e 

December 31-
1833 
1834 
183.5 
1 8 3 6 . : . -
1837 
1838 
1839 
1840 
1841 
1842 

J u n e 30— 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 

Tota l gross 
deb t 

$4,760,082 
37,733 
37,513 

336.958 
3, 308,124 

10,434.221 
3, 573,344 
5.250,876 

13, 594,481 
20,201,226 

32, 742,922 
23, 461, 653 
15,925,303 
15, 550,203 
38.826, 535 
47,044,862 
63, 061, 859 
63,452,774 
68, 304,796 
66.199.342 

J u n e 30 Interest-bearing i M a t u r e d deb t 
on which inter
est has ceased 

D e b t bearing 
no Interest 

To ta l gross deb t Gross deb t 
per capi ta 3 

1853.. 
1854.. 
1855.. 
1856.. 
1857.. 
1858.. 
1859-. 
I860.. 
1861.. 
1862.. 
1863.. 
1864.. 
1865-. 
1866-. 
1867.. 
1868-. 
1869.. 
1870.. 
1871., 
1872.. 
1873.. 
1874.. 
1875.. 
1876-, 
1877.. 
1878., 
1879-, 
1880. 
1881., 
1882-
1883. 
1884. 

1885. 
1886 
1887. 
1888. 
1889. 
1800-
1891. 
1892-
1.893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 

1, 
1, 

Footnotes a t end of table . 

$59, 642. 412 
42,044.517 
35, 418,001 
31,805,180 
28, 503,377 
44,743,256 
58,333,156 
64, 683,256 
90, 423, 292 

365,356.045 
707. 834. 255 
360.026,914 
217.709.407 
322, lie. 330 
238, 954, 794 
191.326,130 
151.495,065 
035, 881. 095 
920. 696. 750 
800.794.100 
696, 483,950 
724.930,750 
708, 676,300 
696, 685, 4.50 
697.888.500 
780,735,650 
887. 716, .110 
709,903.100 
625, 567,750 
449,810,400 
324,229,150 
212, 563. 850 
182,150,9.50 
132.014.100 
007,692.3.50 
936. 522. 500 
815.85.3,990 
711.313,110 
610,529. 120 
585,029,330 
685,037,100 
635.041,800 
716,202.060 
847.363.890 
847.365,130 
847,367, 470 
,046,048,750 
,023,478,860 

$162,249 
199.248 
170, 498 
168.901 
197,998 
170,168 
165.225 
160,575 
159,125 
230, 520 
171,970 
366,629 

2.129. 425 
4. 435,865 
1,739,108 
1,246, 334 
5,112,034 
3, 569, 664 
1, 948,902 
7,926. 547 
51.929,460 
3, 216,340 
11,425,570 
3. 902,170 
16. 648, 61.0 
5. 594, 070 

37,015,380 
7, 621, 205 
6. 723, 615 

16,260,555 
7,831,165 
19, 655, 955 
4,100.745 
9,704,195 
6,114,915 
2. 495.845 
1,911,235 
1,815.555 
1.614,705 
2, 785, 875 
2.094,060 
1,851,240 
1,721.590 
1, 636,8W0 
1,346, 880 
1,262.680 
1,218,300 
1,176,320 

$1.58,591,390 
411,767,456 
455, 437,271 
468,090,180 
429, 211, 734 
409. 474, 321 
390. 873.992 
388. 503. 491 
397, 002, 510 
399. 406, 489 
401, 270,191 
402.796,935 
431,785, 640 
436,174,779 
430. 258.158 
393. 222. 793 
373, 088. 595 
374,181,153 
373, 294, 567 
386, 994,363 
390, 844, 689 
389, 898,603 
393,087,639 
392.299, 474 
413,941,255 
451, 678.029 
44.5,613.311 
431,705, 286 
409.267,919 
393, 662, 736 
380. 403. 636 
374.300, 606 
380. 004, 687 
378. 989, 470 
373,728. 570 
378,081,703 
384,112,913 
389,433,654 
238,761,733 

$59, 
42, 
35, 
31, 
28, 
44, 
58, 
64, 
90, 
524, 

1,119. 
1,815, 
2, 677, 
2,755. 
2, 650. 
2,583, 
2, 545, 
2,436, 
2,322, 
2,209, 
2,151, 
2,159, 
2,156, 
2,130. 
2,107, 
2,159, 
2, 298. 
2, 090, 
2,019, 
1, 856, 
1, 721, 
1, 625. 
1,578, 
1, 555, 
1,465, 
1.384, 
1, 249, 
1,122. 
1,005, 

968, 
961, 

1.016, 
1,096, 
1,222. 
1.226, 
1.232, 
1,436, 
1,263, 

804.661 
243.765 
588.499 
974,081 
701, 375 
913, 424 
498. 381 
843,831 
582, 417 
177,955 
773. 681 
830, 814 
929,012 
763,929 
168,223 
446, 456 
110, 590 
453,269 
052,141 
990,838 
210,345 
932,730 
276. 649 
845.778 
759,903 
418,315 
912.643 
908,872 
285,728 
915.644 
958,918 
307, 444 
651,169 
659, 550 
485,294 
631, r>56 
470,511 
396, 584 
806,561 
218,841 
431.766 
897,817 
913,120 
729.350 
793,713 
743,063 
700.704 
416, 813 

$2.32 
L59 
L30 
LIO 
.93 

L59 
1.91 
2.06 
2.80 

15.79 
32.91 
52.08 
75.01 
75.42 
70.91 
67.61 
65.17 
61. 06 
56.72 
52.65 
50.02 
49.05 
47,84 
46.22 
44.71 
44.82 
46.72 
4L60 
39.18 
35.16 
3L83 
29.35 
27.86 
26. 85 
24.75 
22.89 
20.23 
17.80 
15,63 
14.74 
14.36 
14.89 
16.76 
17.25 
16.99 
16.77 
19.21 
16.60 
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TABLES 461 
T A B L E 29.—Principal of the public debt, fiscal years 1790-1964—Continued 

J u n e 30 

1901- . 
1902.. 
1903.-
1904.. 
1905. . 
1906.. 
1907.-
1908.. 
1909. . 
1910--
1911 . . 
1912.. 
1913. . 
1914.. 
1916-. 
1916.. 
1917--
1918.. 
1919.. 
1920.. 
1921. . 
1922.. 
1923.. 
1924.. 
1925.. 
1926--
1927.. 
1928-. 
1929.. 
1930.. 
1931.. 
1932-. 
1933.. 
1934.. 
1935.. 
1936.. 
1937.. 
1938.. 
1939.. 
1940.. 
1941.. 
1942.. 
1943.. 
1944-. 
1945-. 
1946.. 
1947.. 
1948-. 
1949-. 
1950.. 
1951.. 
1952.. 
1953.. 
1954.. 
1955.. 
1956.. 
1957.. 
19.58-. 
1959. 
I960.. 
1961.. 
1962.. 
1963. 
1964. 

Interest-bearing i 

2, 
12, 
25, 
24, 
23, 
22, 
22. 
20. 
20. 
19, 
18, 
17, 
16, 
15. 
16, 
19. 
22, 
26, 
27, 
32, 
35, 
36, 

42, 
48, 
71, 
135, 
199, 
256, 
268. 
256, 
250, 
250, 
255, 
252, 
256, 
263, 
268, 
271, 
269, 
268, 
274, 
281, 
283, 
285, 
294, 
301 
307, 

$987,141,040 
931,070, 340 
914.541,410 
895.157, 440 
895.158, 340 
895,159,140 
894, 834, 280 
897, 503, 990 
913.317,490 
913,317, 490 
916, 353,190 
963. 776, 770 
966, 706, 610 
967,953, 310 
969,769,090 
971, 662, 590 
712. 649. 477 
197,607,642 
2.36,947,172 
062, 500,285 
738,900,085 
710.338,105 
007,043, 612 
981. 242,042 
210,906,915 
383. 770, 860 
252, 664, 666 
317,694,182 
638, 941, 379 
921,892, 350 
519, 688, 640 
161, 273, 540 
157,643,120 
480, 487, 870 
645,241,089 
988,790,135 
800,109, 418 
575, 925, 880 
885, 969, 732 
376, 495, 928 
387, 399, 639 
968, 418,098 
380, 305, 795 
543, 355, 301 
356, 616, 818 
110,872,218 
113,412,039 
063,348, 379 
761,636,723 
209, 353,372 
851, 765, 497 
862, 861,128 
946,017, 740 
909, 766, 654 
741, 267, 507 
883, 068,041 
485, 562, 677 
697. 560. 009 
833,362,429 
241.182, 755 

,671,608,619 
442, 000. 790 

.953.730,701 

. 356, 561, 535 

M a t u r e d debt 
on which inter
est has ceased 

$1,415,620 
1,280,860 
1, 205, 090 
1, 970, 920 
1, 370, 245 
1,128,135 
1,086, 815 
4,130, 015 
2,883. 856 
2,124, 895 
1,879,830 
1,760, 450 
1, 659, 650 
1,552, 660 
1,507, 260 
1, 473,100 

14, 232. 230 
20, 242.650 
11,176. 250 

6, 745, 237 
10,688,160 
25, 250, 880 
98. 738, 910 
30. 278, 200 
30. 258, 980 
13, 359, 900 
14.718,585 
45,335,060 
50.749,199 
31,716,870 
61,819,095 
60,079, 385 
65.911,170 
54, 266,830 

230,662,155 
169, 363, 395 
118,529,815 
141, 362, 460 
142,283,140 
204.591,190 
204, 999, 860 

98,299, 730 
140,500,090 
200,851,160 
268. 667,135 
376. 406,860 
230,913,536 
279,751, 730 
244, 757, 458 
264, 770, 705 
512,046, 600 
418, 692,165 
298,420. 570 
437,184, 655 
588, 601, 480 
666, 051, 697 
529, 241, 585 
597, 324. 889 
476,455, 003 
444, 608, 630 
349,355,209 
437. 627, 514 
310.415.540 
295, 293,165 

D e b t bearing 
no in teres t 

$233,015, 585 
245, 680,157 
243,659,413 
239,130, 656 
235, 828, 510 
246, 235, 695 
251, 257,098 
276,056, 398 
232.114, 027 
231, 497. 684 
236,761,917 
228, 301,285 
225, 681, 585 
218, 729,630 
219,997, 718 
252,109, 877 
248, 836, 878 
237, 475,173 
236, 382, 738 
230,075,945 
227, 862, 308 
227, 792, 723 
243, 924, 844 
239, 292, 747 
275, 027, 993 
246, 085, 555 
244, 523, 681 
241,263,959 
241,397,905 
231,700,611 
229, 873, 756 
265, 649, 519 
315,118,270 
518,386, 714 
824, 989, 381 
620,389,964 
505,974, 499 
447,451.975 
411,279,539 
386,443.919 
369,044,137 
355, 727, 288 

1,175, 284, 445 
1, 259,180, 760 
2,056,904, 457 
934, 820,095 

2, 942,057, 534 
1, 949,146, 403 
1, 763,905, 680 
1, 883, 228, 274 
1,858,164,718 
1,823,025.492 
1, 826, 623. 328 
1, 912. 647, 799 
2, 044,353,816 
2,201,693,911 
1,512,367,635 
1, 048. 332, 847 
2,396.089,647 
2, 644, 969, 463 
2,949, 974, 782 
3, 321.194. 417 
3. 595.486. 755 
4, 061, 044, 557 

Total gross deb t 3 

$1, 221, 572, 245 
1,178,031, 357 
1,159, 405,913 
1,136, 259,016 
1,132,357,095 
1,142, 522, 970 
1,147,178,193 
1,177, 690, 403 
1,148. 315. 372 
1,146,939, 969 
1,163,984,937 
1,193, 838. 505 
1,193.047,745 
1,188, 235, 400 
1,191,264,068 
1, 225,145, 568 
2, 975, 618, 585 

12, 455, 225, 365 
25, 484, 506,160 
24,299, 321, 467 
23, 977. 450, 553 
22, 963,381, 708 
22, 349, 707, 365 
21,2.50,812,989 
20, 516,193. 888 
19,643,216,315 
18,511,906.932 
17,604,293,201 
16,931,088, 484 
16,185,309. 831 
16,801,281,492 
19.487,002,444 
22, 538, 672, 560 
27,053,141,414 
28, 700, 892, 625 
33, 778, 543, 494 
36,424,613,732 
37,164,740.315 
40,439,532.411 
42. 967, 531, 038 
48. 961, 443, 536 
72. 422, 445,116 

136, 696,090, 330 
201.003,387,221 
258,682,187,410 
269, 422,099,173 
258, 286, 383,109 
252, 292, 246, 513 
252, 770, 359, 860 
257, 357, 352. 351 
255,221.976,815 
259,105,178,785 
266,071,061,639 
271,259,599,108 
274,374.222.803 
272, 750. 813. 649 
270,527,171,896 
276. .343, 217, 746 
284, 705. 907, 078 
286, 330, 760, 848 
288,970,938,610 
298. 200, 822. 721 
305. 859.632. 9Q6 
311, 712, 899, 257 

Gross d e b t 
per capi ta 2 

$15.74 
14.88 
14.38 
13.83 
13. 51 
13. 37 
13.19 
13.28 
12.69 
12.41 
12.29 
12.52 
12.27 
11,99 
n . 8 5 
12.02 
28.77 

119.13 
242, 56 
228. 23 
220.91 
208. 65 
199.64 
186.23 
177.12 
167.32 
155.51 
146.09 
i:mo4 
131.51 
135.45 
156. 10 
179. 48 
214.07 
225. 55 
263. 79 
282. 75 
286, 27 
308. 98 
325. 23 
367, 09 
537.13 
999. F3 

1,4.52.44 
1,848.60 
1,905. 42 
1, 792. 05 
1, 720. 71 
1,694. 75 
1, 696. 61 
1,654, 25 
1,650.91 
1,667. 54 
1,670.44 
1, 660,10 
1, 621, 35 
1, 579,46 
1, 586.78 
1, 606.10 

•• 1, 584. 70 
»• 1, 572. 58 
>• 1, 597. 60 
•• 1, 615.10 
^ 1, 622. 90 

f Revised. 
r> P re l imina ry . 
1 Exclusive of bonds Issued to the Pacific railroads (acts of 1862, 1864, and 1878), since s t a tu to ry provis ion 

was made to secure the Treasury against both principal and interest , and the N a v y pension fund, w h i c h 
was not a deb t as principal and interest were the proper ty of the Uni ted States . T h e S t a t emen t of t h e 
Publ ic D e b t included the railroad bonds firom issuance and the N a v y fund from September 1,1866, t h rough 
June 30, 1890. 

a See table 30, footnote 3. 
' Includes certain securities no t subject to s t a tu to ry l imi ta t ion ; see table 1, notes 6 and 7. P u b l i c deb t 

includes deb t incurred to finance expendi tures of certain whol ly owned Government corporations and o ther 
business- type activities in exchange for which securities of the corporations a n d activities were issued to 
t he T reasu ry (see table 111). 

N O T E . — F r o m 1790-1842, t he fiscal year ended December 31. DetaUed figures for 1790-1852 are n o t avaU, 
able on a basis comparable w i t h those of later years . For bases prior to 1916, see the 1963 a n n u a "report 
p . 497, No te . 
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462 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 30.^—Public debt and guaranteed debt outstanding June SO, 1934-64 
[Gross public debt on basis of daily Treasury statements. Guaranteed debt from 1934 through 1939 on 

basis of Public Debt accounts, and for 1940 and subsequent years on basis of daily Treasury statements] 

J u n e 30 

1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1946. . . . : 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 

Gross public 
d e b t l 

$27,053,141, 414 
28, 700,892,625 
33. 778. 643, 494 
36,424, 613, 732 
37.164, 740,316 
40, 439, 532, 411 
42, 967, 531,038 
48, 961, 443, 536 
72, 422, 445,116 

136, 696,090,330 
201.003,387,221 
258, 682,187, 410 
269, 422. 099,173 
258, 286, 383.109 
252. 292. 246, 513 
252. 770. 359, 860 
267, 357,352,351 
255,221,976,815 
2.59,105,178, 785 
266,071,061,639 
271, 259, 599,108 
274,374,222,803 
272. 750, 813, 649 
270, 527,171. 896 
276. 343, 217, 746 
284, 705, 907,078 
286, 330, 760, 848 
288,970,938,610 
298. 200.822. 721 
.305. 859,632. 996 
311, 712, 899, 257 

Guaranteed deb t of U . S . Gove rnmen t agencies 
held outs ide the Treasury 

Interest-bearing 

$680,767,817 
4,122, 684,692 
4, 718,033, 242 
4, 664, 594. 533 
4,852, 559,151 
6, 460,012, 899 
6, 497. 556. 555 
6, 359, 619,105 
4, 548, 529, 255 
4,091, 686,621 
1,615,638, 626 

409,091, 867 
466, 671, 984 

83, 212, 285 
68, 768, 043 
23, 862, 383 
17,077, 809 
27, 364. 069 
44. 092, 646 
50,881, 686 
80,415,386 
43, 257, 786 
73,100, 900 

106, 434.150 
100, 565, 250 
110.429,100 
139,305, 000 
239,694,000 
443. 688.500 
605. 489, 600 
812, 272, 200 

M a t u r e d a 

$10,000 
232, 500 
821,200 

31, 514,100 
10, 633, 475 
19, 730,375 
8. 256, 425 

107.430, 675 
24, 066, 525 

9, 712, 875 
6,307, 900 
4, 692, 776 
3,413.025 
2, 425, 225 
1,863,100 
1,472, 700 
1,191,075 
1,026. 000 

885,175 
787, 575 
703,800 
655,350 
590,050 
536,775 
521, 450 
530.425 

1,120, 775 
719, 725 

Tota l 

$6.80,767,817 
4,122, 684,692 
4. 718,033, 242 
4, 664, 604, 633 
4, 852, 791, 651 
5, 450, 834,099 
5, 529,070,655 
6,370, 252, 580 
4, 568, 259, 630 
4,099,943, 046 
1,623,069,301 

433.158,392 
476, 384, 859 

89, 520,185 
73. 460,818 
27, 275, 408 
19, 503,034 
29, 227.169 
45, 565, 346 
52, 072, 761 
81, 441. 386 
44,142, 961 
73,888, 475 

107, 137. 950 
101, 220, 600 
111,019,150 
139,841,776 
240,215,450 
444, 218. 925 
606.610,375 
812, 991, 925 

Gross pub l ic deb t and 
guaranteed deb t i 

To ta l 

$27, 733, 909, 231 
32,823, 677,316 
38,496, 576, 736 
41,089,218,265 
42,017, 631, 967 
45,890.366,610 
48, 496, 601,693 
55,331,696,116 
76, 990. 704, 746 

140, 796,033, 376 
202, 626, 456, 522 
259,115,345,802 
269, 898. 484,033 
258,375, 903, 294 
252. 365. 707, 331 
252. 797,635, 268 
257. 376,855,385 
255,251,203,984 
259,150, 744,131 
266,123. 134,400 
271.341,040,495 
274, 418.365, 764 
272. 824,702,124 
270. 634,309,846 
276, 444, 438. 346 
284,816,926, 228 
286. 47U. 602. 623 
289,211,154,060 
298. 645. 041. 646 
306. 466. 243. 371 
312, 525, 891,182 

Per capi ta» 

$219. 46 
257. 95 
300. 63 
318.95 
323. 65 
350. 63 
367. 08 
414.86 
571.02 

1,029.82 
1,464.17 
1,851.70 
1.908.79 
1, 792. 67 
1,721.21 
1,694,93 
1,696,74 
1,654. 44 
1,651. 20 
1,667.87 
1,670,94 
1,660.36 
1,621,78 
1,580.83 
1,587.36 
1.606. 73 

•• 1, 585. 48 
^ 1, 573. 89 
r 1, 599. 98 
•• 1, 618. 30 
p 1, 627.13 

^ Revised, 
p Preliminary. 
1 Includes certain securities not subject to statutory limitation. For amounts subject to limitation, 

see table 1. Public debt includes debt incurred to finance expenditures of certain wholly owned Governraent 
corporations and other business-type activities in exchange for which securities of the corporations and 
activities were issued to the Treasury (see table 111). 

2 Amounts shown represent outstanding principal on which Interest has ceased. The amount of accrued 
interest as of June 30, 1964, was $109,825, funds for which are on deposit with the Treasurer of the United 
States. 

3 Based on the Bureau of the Census estimated population. Through 1958 the estimated population is for 
the conterminous United States (that is, exclusive of Alaska, Hawaii, and the outlying areas, such as Puerto 
Rico, Guara, and the Virgin Islands). Beginning with 1959 the estimates include Alaska, and with 1960, 
Hawaii. 
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TABLE 31.—Puhlic debt outstanding hy classification, June SO, 1954-64 
[In mUlions of doUars. On basis of daUy Treasury statements, see "Bases of Tables"] 

Class 

In teres t -bear ing: 
Pub l i c issues: 

M a r k e t a b l e : 
T rea su ry bUls: 

Regular weekly 
T a x an t ic ipa t ion . 
Other 

Certificates of indebtedness (regular) 
T reasu ry notes 
T r e a s u r y bonds : 

B a n k eligible 
B a n k res t r ic ted i 

P a n a m a Canal bonds 
Posta l savings bonds 

To ta l marke t ab l e issues 

Nonraa rke t ab le : 
Certificates of indebtedness : 

Foreign currency series 
Foreign series. 

T r e a s u r y certificates 
Depos i t a ry b o n d s . . _ 
T rea su ry bonds , foreign currency series 
Treasurj '- bonds , i nves tmen t series. -
T rea su ry bonds , R . E . A . series ' 
4% Treasu ry bonds 
T r e a s u r y notes, foreign series 
T r e a s u r y notes , t ax a n d savings 
U .S . re t i rement plan bonds 
U .S , savings bonds 

T o t a l nonraa rke tab le issues 

T o t a l publ ic issues 

Special Issues: 
Adjusted service certificate fund certificates 
Canal Zone Postal Savings Sys tem notes 
CivU service r e t i r emen t fund: 

Certificates 
Notes 
Bonds 

Exchange Stabil ization F u n d certificates 
F a r m t e n a n t mortgage insurance fund notes 
Federa l Deposi t Insurance Corpora t ion notes 
Federa l disabUity insurance t rus t fund: 

Certificates __ 
Notes 
B o n d s . . 

1954 

19, 515 

18, 405 
31, 960 

71, 706 
8,672 

50 
46 

150.354 

411 

12, 775 

5,079 

58,061 

76, 326 

226, 681 

5 
1 

2,268 
3,571 

1 
892 

1956 

19, 514 

13,836 
40, 729 

81,057 

60 
21 

155,206 

417 

12, 589 

1,913 

58,365 

73,285 

228,491 

5 
1 

4,055 
2,097 

1 
835 

1956 

20,808 

16,303 
35,952 

81,840 

50 

154,963 

310 

12,009 

57,497 

69,817 

224, 769 

6 
1 

6,051 
696 

673 

1967 

21,919 
1,501 

20, 473 
30,973 

80, 789 

60 

155,705 

196 

11,135 

54, 622 

65,953 

221, 658 

(*) 
6,707 

740 
926 

718 

2>5S 
30 
38 

1958 

2 2 , 4 0 6 

3 2 , 9 2 0 
2 0 , 4 1 6 

9 0 , 8 8 3 

50 

1 6 6 , 6 7 5 

171 

9,621 

51,984 

61, 777 

228,452 

4,249 
1,640 
1,925 

673 

658 
150 

1959 

26,006 
3,002 
4,009 

33,843 
27,314 

84,803 

60 

178,027 

183 

8,365 

50, 503 

59,050 

237,078 

(*) 
298 

2,072 
6,212 

629 

89 
394 

1 0.50 

1960 

25,903 

7,612 
17, 650 
61,483 

81,247 

50 

183,845 

170 

6,783 

47,544 

54,497 

238,342 

186 
1,892 
7,289 

694 

56 
487 

1.474 

1961 

26, 914 
1,503 
8,307 

13,338 
56, 257 

80,830 

187, M8 

117 

5,830 
19 

47,514 

53, 481 

240, 629 

170 
1,608 
8,604 

666 

34 
464 

1.801 

1962 

32,226 
1,802 
8,009 

13,647 
65,464 

75,025 

196,072 

2 75 
860 

138 

4,727 
25 

47, 607 

53,431 

249,503 

210 
1,236 
9,899 

500 

1 
336 

1,967 

1963 

37, 729 

9,501 
22,169 
62,145 

81,964 

203, 508 

3 25 
465 

2 
103 

5 604 
3,921 

27 

183 

r) 
48,314 
53, 645 

257,153 

80 
1,056 

11,263 
108 

260 

6 
84 

2.076 

1964 

39, 730 

11, 010 

67, 284 

88, 464 

206, 489 

4 30 
240 

IS 
103 

6 802 
3,546 

25 
20 

152 

5 
49, 299 

54,240 

260, 729 

73 
986 

12,432 
. -292 

270 

1 
1,901 

I 
Ui 

Footnotes at end of table. 
a:) 
CO 
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TABLE 31.—Puhlic debt outstanding hy classification, June SO, 1954—64—Continued 
[In millions of dollars] 

Class 1 

Interest-bearing—Continued 
Special issues—Continued 

Federal home loan banks: 
Certificates 
Notes 1 

Federal Housmg Administration notes: 
.Apartmp.nt, unit 1r»suranf*,o. fund „ 
Armed services housing mortgage msurance fund.- . . 
RxperiraentRl honsing insurance fund , ,. 
Housing insurance, fund 
Housing investinent insurance fund 
Military housing insurance fund 
Mutual ranrteagfi insnrano.e fund -. . . . 
National defense housing insurance fund 
Section 203 home iraproveraent account 
Section 220 horae improvement account 
Section 220 housing insurance fund , 
Sfto.tlon 221 hnnsing insnranoe fund. „_„.J 
Sprvir.emp.n's mortgage insurance fund. 
Tit1f> T honsing In.snranr.p fund , ,., , ,, ,. 
Title I insurance fund 
War housing insurance fund . . . 

Federal old-age and survivors Insmance trust fund: 
Certificates 
Notes.. __. 
Bonds 

Federal Savings and Loan Insurance Corporation notes. 
Foreign service retirement fund: 

Certificates 
Notes _ : 

Government life uisurance fund: 
Certificates _ _ 
Notes 
Bonds 

HIsrhway tru.st fund certificates 
National service life Insurance fund: 

Certificates 
Notes 
Bonds . __._.__. 

Postal Savings System notes. _ 
Railroad retirement account: 

Certificates _. — . . . __ 
Notes -—_- -_--_„ 
Bonds . . . -

Unemployment trust fund certificates , 
Veterans' special term insurance fund certificates 

Total special issues 
Total interest-bearing debt 

Matured debt on which Interest has ceased 

1954 1 

232 

(*) 

10 
6 

17,054 

84 

9 
6 

1,234 

5,272 

212 

3,345 

8,024 
3 

42,229 

268,910 

437 

1955 

200 

2 
16 
2 

1 
1. 
1 
1 

38 
3 

18,239 

94' 

10 
6 

1,233 

6,346 

90 

3,486 

7,479 
10 

43,250 

271,741 

689 

1966 

2 
60 

2 

1 

26" 
2 

1 
1 
1 
1 

43 
8 

19,467 

' 1,03 

16 
4 

1,217 

6,481 

5 

3,600 

7,737 
• 20 

46,114 

269,883 

666 

1957 

10 
40 

3 

2 

26 
2 

1 
1 
2 
1 

43 
8 

14,963 
2,000 
2,500 

103 

22 

1,200 

404 

5,575 

6 

3,475 

7,996 
34 

46,827 

268, 486 
529 

• 1968 1 

i66 

1 

1 
(*) 

18 
4 

1 
1 
3 
1 

34 
7 

9,925 
3,860 
4,825 

112 

.. 24 

1,144 

822 

6,665 

3,53i 

6,671 
1 48 

46,246 

274,698 

1 597 

1969 

165 

(*) 
4 

(*) 
is 
1 

1 
1 
2 
1 

29 
6, 

400 
4,032 

12, 795 
116 

26 

1,127 

429 

5,742 

3,417 

6,636 
66 

44, 766 

281,833 

476 

1960 1 

59 

(*) 
4 

(*) 
16 
1 

1 
1 
1 
1 

23 
6 

270 
, 2,428 
13,716 

104 

29 

1 
296 
811 

1 

8 
1,647 
4,248 

3, 686 

5,580 
85 

44,899 

283,241 

446 

1961 

60 

26 

4 
(*) 

16 
(*) 

1 

2 
1 

23 
15 

441 
1,387 

14.372 
138 

32 

222 
849 
234 

1,168 
4,591 

3,504 

4,626 
106 

46,043 

286,672 

349 

1962 

74 

1 
10 
1 
4 

(-) 
16 

(•) 
1 
1 
1 
2 
1 

23 
10 

1,080 
257 

13, 737 
182 

37 

7 
142 
879 
436 

1 
782 

6,021 
26 

3,316 

4,667 
88 

44.939 

294.442 

438 

1963 

372 

1 
14 
1 
1 

(*) 
10 

(*) 
1 
1 
2 

2 
1 

14 
8 

14,221 
98 

38 

74 
929 
078 

395 
5,319 

2,786 

4,803 
101 

44, 801 

301.954 
310 

1964 

82 

' ' ' u 
1 
2 

(*) 
10 

(*) 
1 1 
2 

2 
1 
9 
8 

598 
14,201 

332 

39 

i 
955 
609 

8 
6 775 

119 
686 

2,164 
4,931 

123 
46,627 

307,357 
295 

Oi 
if̂  

Pi 
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O • 
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D e b t bearing no mteres t : 
Special notes of t he Un i t ed Sta tes : 

In te rna t iona l Monetarj'^ F u n d series 
In te rna t iona l Deve lopmen t Association series 
In ter -Amer ican Deve lopment B a n k series 

Special bonds of t h e Un i t ed States : 
U . N . ChUdren ' s F u n d Series 
U . N . Special F u n d Series 
U , N . / F A O World Food P rog ram Series 

U .S . savings s t amps ^ 
Excess profits tax refund bonds 
U . S . notes Gess gold reserve) .— 
Deposi ts for r e t i r ement of nat ional b a n k and Federa l 

Reserve b a n k notes . 
Other debt bearing no interest 

T o t a l deb t bear ing no interest 

T o t a l gross d e b t » 

1,411 

50 
1 

191 

254 
6 

1.913 

271, 260 

1.567 

48 
1 

191 

232 
6 

2,044 

274,374 

1,742 

49 
1 

191 

213 
6 

2,202 

272, 751 

1,068 

51 
1 

191 

196 
6 

1,512 

270,527 

618 

51 
1 

191 

182 
6 . 

1,048 

276,343 

1,979 

50 
1 

191 

169 
6 

2,396 

284,706 

2,238 

53 
1 

191 

157 
6 

2, 645 

286,331 

2.496 
58 

62 
1 

191 

147 
6 

2,950 

288,971 

2,667 
116 
55 

63 
1 

191 

139 
8 101 

3,321 

298,201 

2,922 
129 
125 

54 
1 

191 

116 
59 

3,595 

305, 860 

3,289 
142 
160 

8 
56 
2 

64 
1 

191 

110 
58 

4,061 

311, 713 

•Less than $500,000. 

1 See 1946 annual report, pp. 42, 43, and 654, and 1955 annual report, p. 515, footnote 5. 
2 Dollar equivalent of certificates issued and payable in the amount of 46,500,000,000 

Italian lire. 
3 Dollar equivalent of certificates issued and payable iu the amount of 110,000,000 

Swiss francs. 
4 DoUar equivalent of certificates issued and payable in the amount of 130,000,000 

Swiss francs. 
6 Dollar equivalent of Treasury bonds issued and payable in the amount of 

124,050,000,000 Italian lire, 647,000,000 Swiss francs, 800,000,000 Deutsche Mark, 
650,000.000 Austrian schUlings, and 1,500,000,000 Belgian francs. 

8 Dollar equivalent of Treasury bonds issued and payable in the amount of 
1,057,000,000] Swiss francs, 1,900,000,000 Deutsche Mark, 1,300,000,000 Austrian schil-
luigs, and 1,500,000,000 Belgian francs. 

7 On October 1, 1942, they replaced postal savings stamps which had been Postal 
Savings System's obligations. 

8 Includes $95,655,198 of old series currency which by authority of the Old Series 
Currency Adjustment Act, approved June 30,1961 (31 U.S.C. 912-916), was transferred 
to public debt bearing no interest. See table 61. footnote 7. 

9 Includes certain securities not subject to statutory limitation; for araounts subject 
to limitation, see table 1. Includes public debt incurred to finance expenditures of 
certain wholly owned Government corporations and other business-type activities in 
exchange for which securities of the corporations and activities were issued to the 
Treasury; see table 111. 

NOTE.—For coraparable data 1931-43, see 1943 annual report, p. 564, and for 1944-53, 
see 1954 annual report, p. 472." Coraposition of the public debt 1916-45, is shown in the 
1947 annual report, p. 361. For reconciliation with Public Debt accounts for 1964, see 
table 35, 

> 
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TABLE 32.—Guaranteed securities issued by Government corporations and other business-type activities and held outside the Treasury, 
June SO, 1954-64 

[Face amount, In thousands ol doUars. On basis of daUy Treasury statements, see "Bases of Tables"] 

Issuuag agency 

UNMATURED D E B T 

District of Columbia Armory Board stadium bonds ^ 
Federal Housing Administration debentures: 

Mutual mortgage Insurance fund -
Armed services housing mortgage insurance fund 
Housing insurance fund 
National defense housing insurance fund 
Section 203 home improvement anonnnt 
Section 220 housing insurance fund. ^_.. 
Section 221 housing insurance fund 
Servicemen's mortgage insurance fund 
Title I housing insurance fund 
War housing insurance fund 

Total unmatured debt 

MATURED DEBTS 

Federal Farm Mortgage Corporation . 
Federal Housing Administration 
Home Owners' Loan Corporation . 

Total matured debt ^ . 

Total 4 

1964 

8,601 

1,742 

31 
70,141 

80,415 

383 

643 

1,026 

81, 441 

1955 

9,021 
725 

2,317 
1,462 

35 
29,697 

43, 258 

333 

652 

885 

44,143 

1966 

8,471 
9,695 
6,838 

16,108 

224 
32, 765 

73,101 

296 

493 

788 

73,888 

1957 

10, 638 
10,209 
10,135 
40, 738 

12 
482 

34,220 

106,434 

266 

438 

704 

107,138 

1968 

9,987 
8,324 
8,987 

47, 734 

8 
78 

377 
25,070 

100,565 

240 

416 

655 

101,221 

1959 

(») 
8,699 

10,466 
9,970 

2 59,446 

8 
38 

213 
21, 591 

2110, 429 

214 

376 

590 

2 111,019 

1960 

476 

11,411 
19,368 
9, 232 

71, 737 

10 
217 
680 
411 

25, 762 

139,305 

193 
12 

331 

537 

139,842 

1961 

19,800 

25,389 
62, 420 
23.406 
75,393 

4,780 
1,673 

186 
26, 647 

239.694 

174 
26 

323 

621 

240,216 

1962 

19.800 

194, 716 
47,277 
35,299 
92,651 

66 
23,363 
12,609 

633 
17,386 

443, 688 

170 
57 

303 

630 

444,219 

1963 

19, 800 

328, 062 
16,001 
63. 446 
98,124 

2 
9,360 

36, 558 
22, 746 

523 
10, 869 

605, 490 

161 
669 
291 

1,121 

606, 610 

1964 

19,800 

499,018 
5,691 

89,942 
79,354 

27, 547 
55,836 
31,111 

254 
3,720 

812, 272 

144 
299 
276 

720 

812, 992 

1 Excludes guaranteed securities of the District of Columbia Armory Board in the < Consists of principal only, 
amount of $96 thousand not reported in the daily Treasury statement of June 30,1959. XT,̂ „T. T? « <• m/ic KO 

2 Includes $179 thousand face araount redeeraed as of June 30,1959, but omitted from , ^.^^ V °^ figures for l94b-53, i 
transactions cleared on that date. by the Treasury, see table 111. 

8 Funds are on deposit with the Treasurer of the United States for payment of these 
securities. 

31958 annual report, p. 474. For securities held 
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TABLES 467 

TABLE 33.—Interest-bearing securities ouistanding issued hy Federal agencies but 
not guaranteed by the U.S. Government, fiscal years 1954-64 

[In miUions of dollars] 

Fiscal year or raonth 

1954 
1955 
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 --
1964 
1963_ju ly 

Augus t 
September 
October 
N o v e m b e r 
Dfip.erabfir 

1964—January 
F e b r u a r y 
M a r c h 
Apr i l 
M a y . . -
J u n e __ _ -_ 

Banlcs 
for coop
erat ives 

120 
110 
133 
179 
199 
284 
330 
382 
430 
459 
498 
459 
473 
473 
526 
526 
588 
588 
588 
586 
534 
527 
498 

Federa l 
horae 
loan 

b a n k s i 

115 
341 
929 
738 
456 
992 

1,259 
1,055 
1,797 
2,770 
4,201 
2,816 
3,036 
3,299 
3,599 
3,599 
4,363 
4,043 
3,653 
3,627 
3,627 
3,727 
4,201 

Federa l 
in te rme

dia te 
credit 
b a n k s 

725 
793 
834 
924 

1,159 
1,456 
1,600 
1,723 
1,855 
2,133 
2,315 
2,202 
2,232 
2,233 
2,139 
2,027 
1,952 
1,964 
2,018 
2,069 
2,156 
2,246 
2,315 

Federa l 
l and 

banks.2 

1,007 
1,061 
1,322 
1,552 
1,646 
1,888 
2,137 
2,357 
2,550 
2,725 
2,973 
2,725 
2,796 
2,796 
2,834 
2,834 
2,834 
2,834 
2,886 
2,886 
2,973 
2,973 
2,973 

Federa l Na t iona l 
Mortgage Associa

t ion 

Manage
m e n t and 

l iquida
t ion 

program 

570 
570 
570 
797 
797 
797 

Second
ary 

m a r k e t 
p rogram 

"""""ioo" 
1,050 
1,165 
1,290 
2,284 
2,198 
2,556 
1,960 
1,698 
1,950 
1,916 
1,899 
1,884 
1,792 
1,788 
1,786 
1,786 
1,785 
1,781 
1,698 
1,698 

Tennes
see VaUey 
Author 

i ty 

50 
145 
145 
180 
170 
170 
170 
170 
180 
180 
180 
180 
180 
180 
180 
180 

T o t a l 

1,967 
2,876 
3,889 
5,013 
5,423 
6,708 
8,407 
7,765 
9,332 

10,192 
11,865 
10,322 
10, 624 
10,870 
11,151 
10,958 
11,705 
11,395 
11 111 
11,133 
11, 250 
11,351 
11,865 

1 The proprietary interest of the United States in these banks ended in July 1951. 
2 The proprietary interest of the United States in these banks ended in June 1947. Excludes securities 

which are issued for use as collateral for commercial bank borrowing and not as a part of public offerings. 
Includes small amounts owned by Federal land banks. 

NOTE.—The securities shown in the table are public offerings. 
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468 1964 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 34.—Maturity distribution of marketable interest-hearing puhlic debt ^ 
June 30, 1946-64 

[In millions of dollars. On basis of daUy Treasury statements] 

Fiscal year 

1946 
1947 
1948 . . . . . 
1949 
1950 
1951 
1952 
1953 
1954 
1955 :. 
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 
1964-. — 

1946 - . 
1947 
1948 
1949 
1950 
1951 -
1952 
1953 
1954 . . 
1955 
1956 
1957 
1958 _ 
1959 
1960 
1961 
1962 
1963 -
1964 

W i t h m 
1 year 

I t o 5 
years 

6 to 10 
years 

10 to 15 
years 

15 to 20 
years 

20 years 
and over 

To ta l 

By call classes (due or first becoming callable) 

62,091 
52,442 
49,870 
52, 302 
42, 448 
60,860 
70,944 
76,017 
63,291 
51,152 
64,910 
76, 697 
73,050 
81, 678 
79.182 
84,855 
89.905 
91, 202 
92, 272 

35,057 
42, 522 
46,124 
39,175 
51,802 
31,022 
29,434 
30,162 
38,407 
46,399 
36,942 
41,497 
39,401 
58,256 
81,295 
70,760 
67,769 
68, 980 
66,954 

32,847 
18,932 
10, 464 
15,067 
15,926 
16,012 
13,321 
13,018 
27,113 
42.755 
40,303 
26. 673 
45,705 
28,075 
14.173 
18,391 
18, 656 
20, 522 
22,580 

16,012 
13,326 
12,407 
13, 715 
19,281 
21,226 
20,114 
26, 546 
19, 937 
11,371 
8,387 
6,488 

657 
1,276 
1.123 
1,123 
1,641 
4,304 
5,048 

21,227 
27,076 
41,481 
34,888 
25, 853 

8,797 
6,594 

2,258 
2,256 
2.484 
3.125 
4,956 
4,525 
4,524 

22,372 
14,405 

1, 592 
1,606 
3,530 
4,351 
4,349 
5,604 
6,485 
5,588 
8,893 

13,167 
13, 976 
15, 111 

189,606 
168,702 
160.346 
155,147 
155,310 
137,917 
140.407 
147,336 
160,354 
155,206 
154,953 
155,705 
166.675 
178,027 
183,845 
187,148 
196,072 
203, 508 
206,489 

B y m a t u r i t y classes» 

61,974 
51,211 
48, 742 
48,130 
42,338 
43,908 
46,367 
65,270 
62,734 
49, 703 
58,714 
71,952 
67,782 
72,958 
70,467 
81,120 
88,442 
85. 294 
81,424 

24, 763 
21,851 
21,630 
32,562 
51,292 
46, 526 
47,814 
36,161 
29. 866 
39.107 
34,401 
40,669 
42,557 
58,304 
72,844 
58,400 
67,041 
58,026 
66,453 

41,807 
35, 562 
32,264 
16,746 
7,792 
8,707 

13,933 
15,651 
27, 515 
34,253 
28,908 
12,328 
21,476 
17,052 
20,246 
26,435 
26,049 
37,386 
34,929 

8,707 
13,009 
14, 111 
14,111 
10,289 
8,754 
5,586 
2,117 
8,696 

17,242 
20,192 
19,919 
26, 999 
20.971 
11, 746 
8,706 
5,967 
2,244 
2,244 

8, 754 
5,588 
2,118 
8,710 

17,746 
21,226 
20,114 
26, 546 
19,937 
11,371 
8,387 
6,488 

654 
654 
884 

1,627 
3,362 
6,116 
6,110 

43,599 
41,481 
41,481 
34,888 
25,863 

8,797 
6,594 
1,592 
1,606 
3,530 
4,351 
4,349 
7,208 
8,088 
7,658 

10,960 
16,221 
14, 444 
16,328 

189,606 
168,702 
160,346 
155,147 
155,310 
137,917 
140,407 
147,335 
150,364 
165,206 
154,953 
165,705 
166,675 
178,027 
183,845 
187,148 
196.072 
203, 608 
206,489 

1 Includes public debt Incurred to finance expenditures of certain wholly owned Government corporations 
and other business-type activities in exchange for which securities of the corporations and activities 
were issued to the Treasury. 

2 Ail issues classified to final maturity except partially tax-exempt bonds which are classified to earliest 
call date. 

TABLE 35.—Summary of puhlic debt and guaranteed debt hy classification, June 
SO, 1964 

Classification J 

P U B L I C D E B T 

I N T E R E S T - B E A R I N G D E B T 

P u b l i c issues: 
M a r k e t a b l e : 

T r e a s u r y bUls: 
Regular weekly -
Other 

T rea su ry notes 
T r e a s u r y bonds 

Sub to ta l 

Com
p u t e d 
ra t e of 

Interest i 

Percent 
3 3.853 
3 3.692 

3.854 
3.471 

3.659 

A m o u n t ou t 
s t a n d m g on 

basis of 
Pub l i c D e b t 

accounts 

$38,729, 653,000 
12,010,385,000 
67,284,432,000 
88,463,647,350 

206,487,917,350 

N e t adjustr 
m e n t to 
basis of 

daUy 
T r e a s u r y 

s t a t e m e n t 2 

-$1 ,000 
908,400 

907,400 

A m o u n t out
s t a n d m g on 

basis of daUy 
T r e a s u r y 
s t a t e m e n t 

$38,729, 563,000 
12,010,386,000 
67,284,431.000 
88,464,455,750 

206,488,824,750 

Footnotes at end of table. 
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TABLES 469 

TABLE 35.- -Summary of public debt and guaranteed debt hy classification, June 
30, 1964—Continued 

Classification 

Public issues—Continued 
Nonmarketable: 

Certificates of indebtedness: 
Foreign series. -. 
Foreign currency series. 

Treasury notes, foreign series. 
Treasury bonds, foreign currency series. 
Treasury certificates _ 
Treasury bonds _ _. 
U.S, savings bonds 
U S retireraent plan bonds 
Depositary bonds. 
Treasury bonds, R.E,A. series 
Treasury bonds, investment series 

Subtotal 

Total public issues 

Special issues: 
Civil SP.rvice retirement fnnrl 
Exchange Stabilization Fund 
Federal Depr>sit Tnsnrancf̂  Cnrp 
Federal disability insurance trust fund ._ _ 
Federal home loan banks _._ 
Federal Housing Administration funds 
Federal old-age and survivors insurance 

trust fund 
Federal Savings and Loan Insurance Corp. 
Foreign service retirement fund 
Government lifp- insnr?»,ncp. fund 
Highway trust fund ._ 
National service life insurance fund 
Railroad retirement account 
Unemployraent trust fund.. 
Veterans' special term insurance fund 

Subtotal 

Total interest-bearing debt 

Matured debt on which interest has ceased 

DEBT BEARING NO INTEREST 

International Monetary Fund .-_ 
International Development Association,. 
In ter-A merican Dp.velopraent Bank 
U.N. Children's Fund 
U.N. Special Fund 
U.N,/FAO. World Food Prograra 
Other 

Total gross public debt 

GUARANTEED DEBT OF U . S . GOVERNMENT 
AGENCIES 

Interes t -bear ing deb t : 
Federa l Hous ing Admin i s t r a t ion ___ _ _ . 
D . C , A r m o r y Board bonds 

M a t u r e d deb t on which interest has ceased 

Sub to ta l 

T o t a l gross pubUc d e b t a n d guaran teed 
d e b t . . 

D e d u c t deb t n o t subject to s t a t u t o r y l imi ta t ion . 

T o t a l d e b t subject to l imi ta t ion _ '_ 

Com
p u t e d 
ra t e of 

ui teres t i 

3.438 
3.540 
3.953 
3.537 
2.434 
4. 000 
3. 517 
3.750 
2.000 
2. 000 
2. 720 

' 3.462 

3.618 

3.231 
3.250 
2.000 
3.121 
2. 222 
2.000 

3.068 
2.000 
3.971 
3.525 
3.625 
3.165 
4.020 
3.500 
3. 500 

3.238 

3.560 

3.771 
4.200 

A m o u n t out
s t and ing on 

basis of 
Public Debt 

accounts 

$240,000,000 
, 30,120,482 

151,820,296 
801,831,817 

17,761,719 
20,400,000 

49, 282, 975,830 
5, 512,'482 

103.299,000 
24,571,000 

3, 545, 520,000 

54,223,812,626 

260,711,729,976 

13,491,295,000 
292,064,491 
270,309,000 

1,902,655,000 
81,500,000 
49,088,000 

14.799,314,000 
332,094,000 
38,914,000 

955,840,000 
609,028,000 

6,782,992,000 
2,968, 649,000 
4,930,606,000 

123,173,000 

46,627,421,491 

307,339,151.467 

277,599,249 

3,289,000,000 
142, 261,000 
150,000,000 

8,245,273 
55,541,301 
2,000,000 

413,739,658 

311,677,537,947 

792,472,200 
19,800,000 

719,725 

812,991,925 

312,490,529,872 

361,717, 546 

312,128,812,326 

Net adjust
ment to 
basis of 
daUy 

Treasury 
statement 2 

$16,520,931 
-19,263 

-175,000 
175,000 

1,000 

16,502,668 

17,410,068 

17,410,068 

17,693,917 

257,325 

35,361,310 

35,361,310 

2 

35,361,308 

Amount out
standing on 

basis of daily 
Treasury 
statement 

$240,000,000 
30,120,482 

151,820,296 
801,831,817 

17,761,719 
20,400,000 

49, 299,496,761 
5 493 219 

103,' 124,000 
24,746,000 

3, 545, 521,000 

54, 240,315,294 

260, 729,140, 044 

13,491,295,000 
292,064,491 
270,309,000 

1,902, 655,000 
81, 500,000 
49,088,000 

14,799,314,000 
332,094,000 
38", 914,000 

955,840,000 
609,028,000 

' 5,782,992,000 
2,968, 549,000 
4,930,606,000 

123,173, 000 

46,627,421,491 

307,356,661,535 

296,293,165 

3,289,000,000 
142,261,000 
150,000,000 

8,245,273 
55,541,301 
2,000,000 

413,996,983 

311.712,899,257 

4 792,472,200 
19,800,000 

719,726 

812,991.926 

312,625,891,182 

361,717,548 

312,164,173,634 

1 On daily Treasury statement basis. 
2 Items in transit on June 30,1964. 
8 Included in debt outstanding at face amount, but the annual mterest rate is computed on the discount 

value. 
* Components shown In table 37. 
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T A B L E 36.—Description of public debt issues outstanding June SO, 1964 

[On basis of PubUc Debt accounts, see "Bases of Tables"] 

O 

Pi 

O 
Pi 

o 

w 

Ui 

O 
Pi 

> 
Pi 

O 

Pi 

> 

Description Date When redeemable 
or payable i 

Interest payraent 
date 

Average price 
received (per $100) 

Amount issued Amount retired Amount out
standing 2 

INTEREST-BEARING DEBT « 

Public Issues 

Marketable: 
Treasury bills: Series maturing 

and approximate yield to 
maturity (%): 3 « 

Regular weekly: 
f3.651 

July 2, 1964 W^^J^^ 

[3.'669""; 

July 9, 1964 §;5-o-4-_:-_:: 

Other: " " 
July 15,1964. _ .3.582 

Regular weekly: 
r3.679 

July 16, 1964 L ^gy"— 

[3.648"'."! 
July 23, 1964 |3'463""""' 

(z'm".". 
J u l y 30, 1964 | § 44-6".:::: 

[ 3 . 6 1 5 " " ; 

A u g . 6 , 1964 §4-82": : : 

[3 .66O'"" 

Aug. 13, 1964 ] § - 4 9 1 " " : 

J an , 2, 1964.. 

Apr . 2, 1964.. 

J an , 9, 1964.. 

Apr . 9, 1964-. 

Ju ly 15, 1963. 

J an . 16, 1964. 

Apr , 16, 1964. 

J an . 23, 1964. 

A p r . 23, 1964. 

J a n , 30, 1964. 

Apr . 30, 1964. 

F e b . 6, 1964.. 

M a y 7, 1964. 

F e b , 13, 1964. 

M a y 14, 1964 

•July 2, 1964.. 

•July 9, 1964.. 

Ju ly 15, 1964. 

•July 16, 1964. 

Ju ly 23, 1964. 

•July 30, 1964. 

Aug. 6, 1964. 

Aug. 13, 1964 

^ l ^ i x c h i ^ g e : 
99.109|-g^^i^^^-g-g--

98.145|j, Ĵ -̂ĝ :;̂ -gg" 
qq , , JCash 
^^••^^^lExchange. 

98-140{gfchang-e: 

99-119{gfchang-e: 

98-156{gfehange: 
OQ 19^1 Cash 
•^^--^"'^lExchange. 
98-174{gj^^-g-
qq loq/Gash 
^^•-^"^nExchange. 
98 iT^/Cash 
y». i^<5^Exchange. 

98-^S0{Exchang-e: 
99.118|j,^^j^^^-g^" 

$717, 996,000. 00 
82, 470,000. 00 

1,126,174,000. 00 
174, 386, 000. 00 
737, 788, 000. 00 

62, 615, 000.00 
1,040, 003, 000. 00 

260, 589,000. 00 

1, 988, 945, 000. 00 
8, 997,000. 00 

797, 
3, 

1,183, 
16, 

738, 
62, 

1, 001, 
198, 
768, 
32, 

1,123. 
78; 

837, 
63, 

1,045, 
154, 
897, 
3, 

1,188, 
11, 

161, 000. 00 
283,000. 00 
566, 000. 00 
940, 000.00 
183,000. 00 
432, 000. 00 
368,000. 00 
710,000. 00 
003,000. 00 
264,000. 00 
090,000. 00 
193,000. 00 
338, 000. 00 
093, 000. 00 
461,000. 00 
810,000. 00 
469, 000. 00 
412,000,00 
790,000. 00 
763,000. 00 

$2,101,026, 000. 00 

2,100, 995,000. 00 

1,997, 942,000. 00 

2, 000, 950,000. 00 

2.000, 693, 000. 00 

2.001, 550, 000. 00 

2.100, 702,000, 00 

2.101, 434,000.00 
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Aug. 20, 1964 

Aug. 27, 1964 

Other: 
Aug. 31, 1964. 

Regular weekly: 

Sept. 3, 1964 ^ 

Sept. 10, 1964 \ 

Sept, 17,1964 I 

Sept. 24,1964 I 

Other: 
Sept. 30,1964.. 

Regular weekly: 

Oct.l , 1964... 

Oct. 8, 1964... 

Oct. 15, 1964.. 

Oct. 22, 1964.. 

Oct. 29, 1964. . 

Other: 
Oct. 31, 1964.. 

Regular weekly: 
Nov, 5, 1964...: 
Nov. 12, 1964.. 

:3.679 

3"482"."" 

'3.703 

3.476 

.3.575 

3.777 

3.478..... 

3.715 

3.462 

3.726 

3.496 

3.740 

3.478 

3.586 

3.710 

3.703 

3.687 

3.662..... 

3,616 

3.633 

J.629 

3.625 

Feb. 20, 1964 

May 21, 1964 

Feb. 27, 1964 

May 28, 1964 

Sept. 3, 1963 

Mar. 5, 1964 

June 4, 1964 

Mar. 12, 1964 

June 11, 1964 

Mar. 19, 1964 

June 18, 1964 

Mar. 26, 1964 

June 25, 1964 

Oct. 1, 1963 

Apr. 2, 1964 

Apr. 9, 1964 

Apr. 16, 1964 

Apr. 23, 1964 

Apr. 30, 1964 

Nov. 4, 1963 

May 7, 1964 

May 14, 1964 

[Aug. 20, 1964 

Uug. 27, 1964 

Aug, 31, 1964 

Isept, 3, 1964 

isept, 10, 1964 

isept, 17, 1964 

[sept. 24, 1964 

Sept.30, 1964 

Oct. 1, 1964 

Oct. 8, 1964 

Oct. 15, 1964 __ 

Oct. 22, 1964 

Oct. 29, 1964 

Oct. 31, 1964 

Nov. 5, 1964 

Nov. 12, 1964 

Sold at a dis-
1 count; payable ̂  
f at par on 

maturity. 

98. l«)|Exchaiige 

99.120|gj;^j,^^~ 

98-128{Exchange 

9«-12l{greh-aige. 

96.395. Cash 

Q^-oKEfch-aiTg-e 
qq i2l/Cash 
^^••^"^nE xchange, 
98.122|E^^jj^-g-g 
qq i9JCash 

^^••^^^lExchange, 

98-116{grehange 

99-lWEfch"ange, 

98-MErchange. 

99.12l|Exchang"e" 

96.364.Cash. 

SS-l^ig-aB-ge-: 
98.128|5,̂ chang"e"^ 

98.136{gg^-a^g-g; 

98-149{Exch-ange; 
98.172\j,^^j^™g-g; 

96.347.Cash 

98.165{g Ĵ -̂ĝ -g-g-; 

98-168{gxchang-e: 

817,461,000.00 
83,494,000.00 
930, 266,000.00 
271,815,000.00 
838,199,000. 00 
63, 603,000.00 
996,851,000.00 
203,133,000.00 

1,001,143,000.00 

820,098, 
82,350. 
999, 425; 
202, 539, 
896,447, 
3,818, 

1,189, 792, 
11,338, 
814, 720. 
84,084, 

1,186,940, 
13, 721, 
827,815, 
72, 387, 

1,099, 494, 
. 101,815, 

000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

1,001,960,000.00 

807, 
93, 

805, 
94, 

896, 
3, 

807, 
93, 

837, 
62, 

000.00 
000.00 
000,00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

1,000, 273,000. 00 

817, 684,000. 00 
82, 709,000. 00 

896, 705,000.00 
3, 747,000. 00 

2,103,036,000.00 

2,101,786,000.00 

1,001,143,000.00 

2,104,412,000.00 

2,101,395,000.00 

2,099,465, 000. 00 

2,101, 511,000, 00 > 
W 

1,001, 960,000. 00 § 

901,457,000.00 

900,029,000. 00 

900,050,000.00 

900,793,000.00 

900,482,000.00 

1,000,273,000.00 

900,393,000.00 

900,452,000.00 

Footnotes at end of table. 
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TABLE 36.—Description of public debt issues outstanding June SO, 1964—Continued 

Pi 

o 
Pi 

O 

W 

Ui 

o 
pi 

> 
Pi 

o 

Ui 

d 
K! 

Descr ipt ion D a t e W h e n redeemable 
or payable i 

In te res t p a y m e n t 
da te 

Average price 
received (per $100) 

A m o u n t issued A m o u n t re t i red A m o u n t out
s tand ing 2 

I N T E R E S T - B E A R I N G D E B T a— 
Cont inued 

P u b l i c I ^ u e s — C o n t i n u e d 

Marke tab le—Cont inued 
Treasu ry biUs: Series m a t u r i n g 

and approximate yield to ma
t u r i t y (%):8 ^—Continued 

Regular weekly—Continued 
N o v . 19, 1964-3.598 

N o v . 27, 1964-3.596.. 

Other : 
N o v . 30, 1964-3,590.. 

Regular weekly: 
Dec . 3, 1964-3.589— 

Dec . 10, 1964-3,653.. 

Dec . 17, 1964-3.590.. 

Dec . 24, 1964-3.666.. 

Otber: 
Dec. 31, 1964-3.707.. 
J an . 31, 1965-3.680.. 
F e b . 28, 196&-3.765.. 
M a r . 31, 1965-3.719.. 
Apr . 30, 196&-3.705.. 
M a y 31, 1965-3.719.. 

T o t a l T r e a s u r y bUls . . 

T r e a s u r y n o t e s : ' 
6% Series B-1964 
4 J i % Series C-1964(effective 

ra te 4.9347%). 
Z%% Series E-1964. 
Z%% Series F-1964 
i%7o Series A-1965 
33^% Series B-1965 
Z%7o Series 0-1965 

M a y 21, 1964.. 

M a y 28,1964.. 

Dec . 3, 1963. . 

J u n e 4, 1964.-, 

J u n e 11, 1964. 

J u n e 18, 1964. 

J u n e 25, 1964. 

J a n . 3, 1964.. 
F e b . 6, 1964.. 
M a r . 3, 1964.. 
A p r . 8, 1964.. 
M a y 6, 1964.. 
J u n e 2 ,1964. . 

Oc t . 15, 1959.. 
F e b . 15, I960.. 

Aug . 1, 1961. . . 
Aug . 15, 1963.. 
M a y 15, I960.. 
N o v . 15, 1962.. 
N o v . 15, 1963.. 

N o v . 19, 1964.. 

N o v . 27, 1964.. 

N o v . 30, 1964.. 

Dec . 3, 1964.. . 

Dec . 10, 1964.. 

Dec. 17. 1964.. 

Dec . 24, 1964.. 

Dec . 31, 1964.. 
J an , 31, 1965... 
F e b . 28, 1965.. 
M a r . 31, 1965.. 
Apr , 30, 1965.. 
M a y 31, 1965.. 

Sold a t a dis
count ; payab le 
at par on 
m a t u r i t y . 

$98.18l |g |^jj-^-^--; 

98-172{Exchange. 

96.380 Cash 

rCash . 
l E x c h a n g e . 
' C a s h 
^Exchange. 98.204^ 

98-185{gfehange: 

9 8 - 2 0 2 { g ? l , - - ; 

96.262 C a s h . 
96.320 C a s h . 
96.214 C a s h . 
96.312 C a s h . 
96.305 C a s h . 
96.250 C a s h . 

Aug. 15, 1964.. 
N o v . 16, 1964.. 

Aug. 16, 1964_. 
N o v . 15, 1964-. 
M a y 15, 1965.. 
N o v . 15, 1965.. 
M a y 15, 1965.. 

F e b . 15-Aug, 15 . . 
M a y 15-Nov. 15. . 

F e b , 15-Aug. 15_. 
M a y 15-Nov. 15.. 

do 
. - . . d o 
— . d o 

P a r 
Exchange at 99.75. 

Exchange a t p a r . . 
do 
do 
do 

P a r 
Exchange a t p a r . . . 

$816, 680,000. 00 
83,810,000.00 

827, 606,000.00 
72,485,000.00 

1,004,801,000,00 

822,628, 
82,101, 

897,600, 
2, 918, 

898, 228, 
2,821, 

857,131, 
42,934, 

000,00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 

1,000, 309, 000.00 
1, 000,393,000.00 
1.000, 520,000. 00 
1.001, 464, 000. 00 
1,001, 439,000.00 
1,000,141,000, 00 

50, 739, 938, 000.00 

$900,490,000.00 

900,091,000.00 

1,004, 801, 000.00 

904, 729, OOC. 00 

900, 518,000.00 

901,049,000.00 

900,065,000.00 

1,000, 309,000.00 
1,000,393,000.00 
1.000, 620,000. 00 
1,001,464, 000. 00 
1.001, 439, 000.00 
1,000,141,000, 00 

50, 739, 938,000. 00 

2, 315, 724,000.00 
4,195, 320,000. 00 

6,018, 682,000, 00 
6, 398,134.000. 00 
2,112,741,000. 00 
3, 285, 508,000. 00 
3, 611,829,000.00 
4, 364,987,000. 00 

$270,471,000. 00 
328,124,000.00 

932, 528,000. 00 
436,911,000. 00 
297, 031,000, 00 
331, 704,000. 00 

2,045, 253,000,00 
3, 867,196,000.00 

4,086,154,000.00 
6, 961, 223,000. 00 
1,815,710,000.00 
2,953,804,000. 00 
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Subtotal 

Zys% Series D-1965 (effective 
rate 3.9620%), 

3K% Series D-1965 (effective 
rate 4.0995%). 

4% Series E-1965 (effective 
rate 4.0868%). 

4% Series A-1966 
3 ^ % Series B-1966 (effective 

rate 3.6492%). 

Subtotal 

3M% Series A-1967 e (effec
tive rate 3.8210%). 

Subtotal 

3 ^ % Series B-1967 & (effec
tive rate 3.6800%). 

Subtotal -

1V^% Series EO-1964 
1H% Series EA-1965 
1K% Series EO-1965 
1H% Series EA-1966 
1^2% Series EO-1966 
1H% Series EA-1967 
1K% Series EO-1967 
1H% Series EA-i968._. 
1H% Series E 0-1968 
1M% Series EA-1969 

Total Treasury notes 

Treasury bonds: ^ 
2K% of 1962-67 --- - . 

2K% of 1963-68 - --

Footnotes at end of table. 

Feb. 16,1964 

Apr. 8, 1964 

May 15, 1964 

Feb. 15, 1962 -
May 15, 1962. 

Sept. 15, 1962 

Mar. 15, 1963 

Oct. 1, 1959 
Apr. 1,1960 
Oct. 1,1960 
Apr. 1,1961 
Oct. 1, 1961 
Apr, 1, 1962 
Oct. 1,1962. 
Apr. 1,1963 
Oct, 1, 1963 
Apr. 1,1964 

May 5, 1942 

Dec.1,1942 

Aug. 13, 1965 

Nov. 15, 1965 

Aug. 16, 1966. 
Feb. 15, 1966 

Aug. 15, 1967 

Feb. 16, 1966. 

Oct. 1,1964 
Apr. 1,1965 
Oct. 1, 1965 
Apr. 1,1966 
Oct. l , 1966 -
Apr. 1,1967 
Oct. 1,1967 
Apr. 1,1968 
Oct. 1,1968 
Apr. 1,1969 

On and after 
Dec. 15, 1964; 
on June 15, 
1967 4 8 

On and after 
Dec. 15,1964; 
on Dec. 15, 
1968 4 fi 

Feb. 15-Aug. 15. . . 

do 

May 15-Nov, 15... 

Feb. 15-Aug, 15. . . 

Feb. 15-Aug. 16. . . 

Feb. 15-Aug. 1 5 - . 

Apr. 1-Oct. 1 
do 
do . .--
do 
do 
do 
do 
do 

-Il^IdoIIIIIIIIIIII 

June and Dec. 15 -

do 

Exchange at 98,875. 

99.70 

Exchange at 99.876-

E xch ange at p a r . . 

Exchange at 99.80. 

Exchange at 99.00. 

Exchange at 99.50. 
Exchange at 99.60. 
Exchange at 99.90. 

Exchange at 99.50. 

Exchange at 99.70. 
Exchange at 99.90-

Exchange at par— 

do 
do 
do 
do 

—. .do 
do 
do 

Par . 

. - . d o 

7,976. 816,000- 00 

6, 202,029,000.00 

1,066, 270,000.00 

8, 559,901,000.00 

6, 264, 789,000.00 
3, 272, 638,000. 00 

3,113,899, 000.00 

6, 386, 537,000. 00 

180,885,000. 00 

772,384,000. 00 
3, 234,798,000.00 
1,093,461,000.00 

5, 281, 528,000.00 

959, 980,000.00 

205,885,000.00 
3,120,670,000.00 

4, 286, 535,000.00 

489,777,000.00 
465,673, 000. 00 
315,094,000.00 
674,981, 000.00 
356, 530, 000.00 
270,496, 000.00 
457,177, 000.00 
212,127, 000. 00 
115,331, 000.00 
12,121, 000.00 

72,719,821,000. 00 

2,118,164, 500.00 

2,830,914, 000. 00 

444,818,000.00 

733,798,000,00 

848, 314,000. 00 

811, 690,000. 00 

6,435,389, 000. 00 

665,937,400,00 

1,017,633,600.00 

7,976,816,000.00 

6, 202,029,000. 00 

1,066, 270,000. 00 

8,659,901,000.00 

6,819, 971,000, 00 

6, 652, 739,000,00 

4,433, 214,000.00 

3,474,845,000. 00 

489,777,000. 00 
465,673, 000.00 
315,094, 000. 00 
674,981,000.00 
356,530, 000. 00 
270,496, 000.00 
457,177,000.00 
212,127, 000. 00 
115,331,000.00 
12,121, 000. 00 

67,284,432,000.00 

1,452,227,100.00 

1,813,280,500.00 

> 
dd 
t̂  H 
Ui 

CO 
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T A B L E 36.—Description of public 

Description 

INTEREST-BEARING DEBT a— 
Continued 

Public Issues—Continued 

Marketable— Continued 
Treasury bonds f—Continued 

2>^% of 1964-69 - . -

2K% of 1964-69 

Subtotal 

2 ^ % of 1965 
2M% of 1965-70 

Subtotal -

3M% of 1966 (effective rate 
3.7904%), 

Subtotal 

3% of 1966 
3 ^ % of 1960 g 
2H% of 1966-71 

Subtotal 

2W7o of 1967-72 

2H% of 1967-72 

Subtotal 

2H% of 1967-72 

3/^% of 1967 (effective rate 
3 9187%) « 

Date 

Apr. 15,1943 

Sept. 15, 1943 

June 15, 1958 
Feb. 1, 1944 

Nov. 15, 1960 

Feb, 28, 1958 
Mar. 15, 1961 
Dec, 1, 1944 

Junel , 1945 

Oct, 20, 1941 

Nov. 15, 1945 

Mar, 15, 1961 

When redeemable 
or payable i 

On and after Dec. 
15, 1964; on 
June 15, 1969.4 5 

On and after Dec. 
15, 1964; on 
Dec. 15, 1969.4 

OnFeb. 15, 1965. . 
On and after Mar, 

15, 1965; on 
Mar. 15, 1971,4 

OnMay 15, 1966-_ 

OnAug. 15,1966--
On Nov. 15, 1966-
On and after Mar. 

15, 1966; on 
Mar. 15, 1971.4 

On and after June 
15, 1967; on 
June 15, 1972.4 

On and after 
Sept. 15, 1967; 
on Sept. 15, 
1972. 

On and after Dec, 
15, 1967; on 
Dec. 15, 1972,4 

Nov. 15, 1967. 

debt issues outstanding June 30, 

Interest payment 
date 

June and Dec. 15.. 

do_.„ — 

Feb. and Aug. 15.. 
Mar. and Sept. 15. 

May and Nov. 15. 

Feb. and Aug. 15.. 
May and Nov. 15. 
Mar, and Sept. 15. 

June and Dec. 15.. 

Mar, and Sept. 15. 

Juue and Dec. 15.. 

May and Nov. 15. 

Average price 
received (per $100) 

Par . 

do 
Exchange at par_. 

Exchange at par__ 
Par 
Exchange at par-_ 

Exchange at par . . 
Exchange at 99.75-

Par 
Exchange at par. -
Par 
Exchange at par. -

Par -

do 
Exchange at par . . 

Par 

Exchange at par . . 
Exchange at 100.30-

1964—Continued 

A m o u n t issued 

$3, 761,904,000. 00 

3. 778,754, 000. 00 
59,444, 000. 00 

3,838,198, 000. 00 

7, 387, 534,000. 00 
5,120,861, 500. 00 

76, 533,000. 00 

5,197,394. 500. 00 

1, 213,109, 500. 00 
2, 384,364, 000. 00 

3, 597,473, 500. 00 

1, 484, 298, 000. 00 
2,437, 629, 500. 00 
3,447,511,500.00 

33,353, 500. 00 

3,480,865, 000. 00 

7,967, 261, 000. 00 

2,527,073,950,00 
188, 971, 200. 00 

2, 716, 045,150. 00 

11, 688,868, 500. 00 

2,426, 887, 500. 00 
1,176, 657, 000. 00 

A m o u n t ret i red 

$1,134,311, 500. 00 

1, 298,936, 500. 00 

3,411, 766, 000. 00 

2, 781. 249, 500. 00 

735,451, 000. 00 

459,895, 500. 00 
686,221, 500. 00 

2, 077,319, 500. 00 

6, 668,723, 500. 00 

764, 240,900. 00 

8,949, 757, 500. 00 

A m o u n t out
s tanding 2 

$2, 627,592, 500, 00 

2, 539,261, 500.00 

3,975, 768, 000. 00 

2.416,145, 000. 00 

2,862,022,500. 00 

1,024,402, 500. 00 
1, 851,408,000. 00 

1,403, 545, 500. 00 

1, 298, 537, 500. 00 

1, 951,804, 250.00 

2.739,111,000.00 

pi 

tTJ 
O 
pi 
y ^ 

O 

M 

Ui 
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Subto ta l 

Zy8% of 1968 (effective ra te 
3.9187%),« 

Subto ta l . . . 

3 M % o f l 9 6 8 

Subto ta l 

3 K % of 1968 (effective ra te 
4.0704%).* 

Subto ta l 

4% of 1969 
4% of 1969 (effective ra te 

4.0128%), 

Subtota l 

4% of 1970 (effective ra te 
4,0773%),« 

Sub to ta l . 

4% of 1971 (effective ra te 
3,8499%). 8 

Sub to ta l 

3 K % of 1971 (effective r a t e 
3.9713%).? 

Sub to ta l 

J u n e 23, 1960 

Apr . 18. 1962. 

Sept . 15,1963 

Aug . 15, 1962 
Oct. 1, 1957 

J u n e 20,1963 

M a r , 1,1962 

M a y 15,1962 

On M a y 15, 1968. . 

O n A u g . 15 ,1968. . 

O n N o v . 15, 1968.. 

O n F e b , 15, 1969. _ 
On Oct . 1, 1969 4. . . 

O n A u g . 15, 1970-. 

O n A u g , 1 , 1 9 7 1 . . . 

On N o v . 15, 1971. . 

M a y a n d N o v . 15. 

F e b . and Aug. 15. . 

M a y aud N o v . 15. . 

•Feb . and Aug . 15. . 
Apr , a n d Oct. 1. 

F e b . and Aug . 15 . . 

F e b . and Aug . 1 5 . . 

M a y a n d N o v . 15. 

P a r 
Exchange a t p a r . _ 
Exchange at 99.50. 
Exchange a t 

99.375. 

P a r 
Exchange a t p a r . . 

Exchange at 99.35. 
Exchange a t 98,40. 
Exchange a t 99.05. 

P a r 
do 

Exchange a t p a r . _ 
Exchange a t 

100.50. 
Exchange a t 99,75. 

P a r 
Exchange at 99.05. 
Exchange a t 98.35. 
Exchange a t 98.15. 
Exchange at 98.20. 
Exchange a t 

100.25 

Exchange at p a r . . 
Exchange at 

102.00, 

Exchange a t 99.50. 
Exchange at 98.90_ 
Exchange a t 99.10. 
Exchange at 99.30. 

3, 603, 544, 500, 00 

1,041, 697,000, 00 
348, 710,500, 00 

6 320,407,000, 00 
749,121,000. 00 

2,459, 935,500,00 

1, 257,539, 500. 00 
2,489,819, 000.00 

3,747,358, 500. 00 

619, 595,000. 00 
194,370, 000, 00 
777,469,000, 00 

1, 591,434, 000, 00 

1,843, 615, 500, 00 
656,933, 000. 00 
619,461, 000, 00 

7147, 697,000, 00 

1,114,335, 500,00 

2,538,426, 500.00 

1,905,811, 000, 00 
972,382, 000, 00 
164. 679,000, 00 
211,391,000. 00 
221,389,000.00 
653, 588, 000, 00 

4,129, 240, 000,00 

1,154.257. 500.00 
1,651,369:000.00 

2,805,626,600, 00 

81,245, 537,000. 00 
693,473,000. 00 
93,607,000. 00 

727,803,000. 00 

2,760,420,000. 00 

1,356, 000. 00 

3,603,544 500 00 

2,459,935, 500. 00 

3, 747,358. 500. 00 

-.1,591.434,000.00 

1 843,615 500.00 

2, 537, 070, 500. 00 

4,129, 240,000. 00 

2,805, 626, 500.00' 

2, 760,420,000. 00 

> 

Ui 

Footnotes at end of table. 
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TABLE 36.—Description of public 

Description 

INTEREST-BEARING D E B T - 
Continued 

Public Issues—Continued 

Marketable—Continued 
Treasury bonds '—Continued 

4% of 1972 _. 
4% of 1972 (effective rate 

4,0840%).* 

Subtotal 

4% of 1973 (effective rate 
4.1491%) .g 

Subtotal 

43^% of 1974 _. 
3>^% of 1974 (effective rate 

3.9516%) .g 

Subtotal 

i}4% of 1975-85 (effective 
rate 4.2631%)s. 

Subtotal 

3M% of 1978-83 

Date 

Nov. 15, 1962 
Sept. 15,1962 

Sept. 15, 1963.... . . 

May 15, 1964 
Dec. 2, 1957 

Apr. 5, 1960 

M a y l , 1953 _. 

When redeemable 
or payable ^ 

On Feb. 15,1972. . 
OnAug. 16, 1972-. 

OnAug. 15, 1973.. 

On May 15, 1974 4_ 
OnNov. 4,19744.. 

On May 15, 1975; 
on May 15, 
1985.4 

On and after June 
15,1978; on June 
16, 1983.4 

debt issues outstanding June SO, 

Interest payment 
date 

Feb, and Aug. 15.. 
do 

Feb. and Aug, 15.. 

May and Nov. 15. 

May and Nov. 15. 

June and Dec. 15.. 

Average price 
received (per $100) 

Exchange at par . . 
Exchange at 98.80. 
Exchange at 99.30. 
Exchange at 99.40. 
Exchange at 99.70. 

Exchange at 98.85. 
Exchange at 97.90. 
Exchange at 98.55. 
Exchange at 98.20. 
Exchange at 99.60. 
Exchange at 99.30. 

Exchange at par. _ 
Par 
Exchange at 98.50. 
Exchange at 99.00. 
Exchange at 98.30. 
Exchange at 99.10. 
Exchange at p a r . . 

Par __ 
Exchange at 101.15 
Exchange at 99.95. 
Exchange at 99.25. 
Exchange at 99.10. 
Exchange at 99.05. 

Par . 
Exchange at p a r . . 

1964—Continued 

A m o u n t issued 

$2,343, 511,000.00 
378, 792, 000.00 
370,327,000.00 

1, 570.407,000, 00 
259, 021,000. 00 

2, 578, 547,000.00 

1,120, 883,000. 00 
213, 528,000. 00 
782, 366,000, 00 
340, 079, 000. 00 
720, 541, 000. 00 
716, 437,000. 00 

3, 893,834,000. 00 

1, 531, 990, 500. 00 
653, 811, 500. 00 
136,239,000.00 
517,421, 500. 00 
313, 758,000. 00 
373, 227,000. 00 
250,315,000. 00 

2, 244,772,000. 00 

469, 533,000. 00 
52,853, 500. 00 

397,057, 000. 00 
105, 792,000. 00 
75, 642,000. 00 

116, 733,000. 00 

1, 217, 610, 500.00 

1,188,769,175.00 
417, 314,825.00 

A m o u n t ret ired 

$758, 500.00 

9,000.00 

A m o u n t out
s tanding 2 

$2,343, 511 000 00 

2,578, 647, 000.00 

3,893,834,000.00 

1, 531,990. 500.00 

2, 244,013, 500.00 

1, 217,601, 500.00 
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Subto ta l 

4% of 1980 (effective ra te 
4.0454%) g. 

Sub to ta l 

Z]^% of 1980 (effective ra te 
3.38182%) .g 

Subto ta l 

Z}i% of 1985 (effective ra te 
3.2222%). 

i H % of 1987-92 (effective 
ra te 4.1911%), 

Subto ta l 

4% of 1988-93 (effective ra te 
4.0082%). 

4 H % of 1989-94 (effective 
ra te 41905%).g 

S u b t o t a l . 

33^% of 1990 (effectivo ra te 
3.4907%) .g 

Subtotal 

Jan . 23, 1959 

Oct. 3, 1960 

J u n e 3, 1958 

Aug , 15, 1962 _ 

J a n . 17, 196.3. 

Apr . 18, 1963 

F e b . 14, 1958 

On F e b . 15, 19804.. 

On N o v . 16, 19804-

On M a y 15, 19854-

On and after Aug . 
15,1987; on Aug. 
15, 1992.4 

On and after F e b . 
15,1988; on F e b . 
15, 1993.4 

On and after M a y 
15, 1989; on M a y 
15, 1994.4 

On F e b . 16, 19904„ 

F e b . a n d Aug. 15, . 

M a y a n d N o v . 15 . 

M a y a n d N o v . 15. 

F e b , and Aug. 15_. 

F e b . and Aug . 1 5 . . 

M a y and N o v . 15. 

F e b , and Aug. 1 5 . . 

99.00 . 
99.50-
Exchange a t 99.00. 
Exchange a t 99.10. 
Exchange a t 99.30. 
Exchange a t 99.50. 
Exchange a t 99.60. 
Exchange a t 98.80. 
Exchange a t 100.25. 
Exchange a t 100.50 

Exchange a t p a r . . 
E.xchange a t 102.25. 
Exchange a t 103.50. 

100.50 

101.00 
Exchange at 101.00. 

99.85 

100 55 
Exchange at 97.70. 
Exchange at 98.00. 
Exchange at 98.35. 
Exchange a t 98.65. 
Exchange at 99.10. 
Exchange at 99,40-

Exchange at p a r . -
Exchange a t 99.00-
Exchange at 100.25. 
Exchange at 101.25. 
Exchange a t 101.50. 
Exchange at 101.75. 

1,606,084,000. 00 

884,115, 500.00 
9 102,000. 00 

195,465,000.00 
17,346,000. 00 
2,113,000.00 

«107,341, 500. 00 
212,994, 500. 00 
420,040,000.00 
562, 595, 500.00 
209, 580, 500.00 

2, 611, 693, 500.00 

643,406, 000. 00 
1,034,722,000. 00 

237, 815,000. 00 

1, 915, 943,000. 00 

1,134, 867, 500. 00 

359, 711, 500. 00 
5,410,000.00 

365,121. 500. 00 

250, 000,000. 00 

300,000,000. 00 
125, 623,000. 00 
104, 739,000. 00 
317,182,000. 00 
489,896,000. 00 
131, 877,000. 00 
91,149, 000. 00 

1, 560, 466,000.00 

2, 719, 730, 000. 00 
721, 728,000. 00 
575, 798, 500. 00 
233, 236,000. 00 
344, 644,000.00 
322, 275,000.00 

4, 917,411, 500. 00 

19, 224,000. 00 

1,711,000.00 

2, 292, 600.00 

5,899,500.00 

10,000. 00 

9, 639, 000. 00 

1,586,860,000.00 

2,009.982, 500.00 

1,913, 650, 500.00 

1,128,968,000. 00 

365,121, 500 00 

249, 990, 000. 00 

1, 560,466,000,00 

4, 907,772, 600.00 

Ui 

1 ()(tnotes at end of table. 
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TABLE 36.—Description of public 

Description 

INTEREST-BEARING D E B T - 
Continued 

Public Issues—Continued 

Marketable—Continued 
Treasury bonds /—Continued 

3% of 1995 . . 

Subtotal 

3H% of 1998 (effective rate 
3.5153%)«. 

Subtotal 

Total Treasury bonds.. 

Total marketable issues. 

Nonraarketable:' 
Certificates of indebtedness: 

3.00% foreign series 

3.50% foreign series . . 

3.50% foreign series — 

3.60% foreign series 

Total certiflcates, foreign 
series. 

3.54% foreign currency series 

Treasury notes: 
4.03% foreign series 
3.63% foreign series _ 
3.125% foreign series 

Date 

Feb. 15, 1955. 

Oct. 3, 1960 

Apr, 30, 1964 

June 29, 1964 

June 22, 1964 

June 29, 1964. 

Oct. 31, 1963 

Apr, 6, 1964 
July 12, 1963 
Jan, 21, 1963 

When redeeraable 
or payable i 

On Feb, 15, 19954.. 

OnNov, 16,19984. 

On 2 days' notice; 
on July 30, 1964, 

On 2 days' notice; 
on Sept. 29,1964, 

On 2 days' notice; 
on Dec, 22,1964, 

On 2 days' notice; 
on Dec. 29,1964. 

On Oct. 30, 1964 lo. 

On July 6, 1965 n. . 
On Oct. 12, 1965 u. 
On Jan. 21, 1968 12. 

debt issues outstanding June SO, 1964—Continued 

Interest payment 
date 

Feb. and Aug. 15.. 

May and Nov. 16. 

July 30, 1964.. 

Sept. 29, 1964 

Dec. 22, 1964 

Dec. 29, 1964 

Apr, and Oct. 30.. 

Jan, and July 6 . - . 
Apr, and Oct. 12.. 
Jan. and July 2 1 . . 

Average price 
received (per $100) 

Par „ 
Exchange at p a r . . 

Exchange at par.. . 
Exchange at 98.00. 
Exchange at 99.00. 
Exchange at 100.25. 
Exchange at 100.60. 

Par . 

do 

do 

431.600 Swiss 
francs. 

Par 
do 
do 

Amount issued 

$821, 474, 500,00 
1, 923, 642, 500, 00 

2,745,117,000, 00 

2. 623,039,000.00 
• 494,804, 500.00 
692,076, 500.00 
419, 513,000.00 
333,406,000.00 

4, 462,839,000. 00 

119, 365, 958, 650. 00 

242,825, 717, 650. 00 

50,000,000.00 

40,000,000.00 

50, 000,000. 00 

100,000,000.00 

240,000, 000.00 

30,120, 481. 92 

125,000,000.00 
25,000,000.00 
68,000,000.00 

Amount retired 

$285,726, 500. 00 

24,341, 500. 00 

30, 902,411,300.00 

36, 337,800,300.00 

56,179, 703.94 

Amount out
standing 2 

$2 459 390 500.00 

4, 438,497, 500. 00 

88,463, 547,350.00 

206, 487, 917, 350.00 

50,000,000.00 

40 000,000.00 

60,000,000.00 

100,000,000.00 

240,000,000.00 

30,120,481. 92 

125,000,000.00 
25,000,000.00 
1,820, 296.06 
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Total notes, foreign series 

Treasury bonds: | 

2.82% foreign currency series. 

3.18% foreign currency series. 

2.83% foreign currency series. 

3.23% foreign currency series. 

3.09% foreign currency series. 

2.82% foreign currency series. 

2.89% foreign currency series. 

3,14% foreign currency series. 

3.61% foreign currency series. 

3.26% foreign currency series. 

3.22% foreign currency series. 

3.83% foreign currency series. 

3.71% foreign currency series. 

3.55% foreign currency series. 

3.93% foreign currency series 

3.37% foreign currency ser ies . 

3.66% foreign currency series. 

3.84% foreign currency series. 

4.04% foreign currency series. 

4.05% foreign currency series. 

4.06% foreign currency series 

4.07% foreign currency series 

Total bonds, foreign cur
rency series. 

Footnotes a t end of table. ' 

Apr . l , 1963 

Jan, 24,1963 

Apr, 4, 1963 

Apr, 26, 1963 

Feb. 14,1963 

May 16,1963 

J u l y l , 1963 

Feb. 14, 1963 

Jan. 20,1964 

May 16, 1963 

May 20, 1963 

Dec. 11, 1963 

Mar. 9, 1964 

July 11,1963 

Apr. 24, 1964 

May 25, 1964 

Aug. 28, 1963 

May 25, 1964 

Apr. l , 1964-

Apr. 1,1964 

Apr, 1, 1964 

Apr, 1, 1964 

OnJuly 1,196410.. 

On July 24,1964 lo. 

On Sept. 4, 1964.-

On Oct. 26, 1964 lo. 

On Nov. 16,1964 lo. 

OnNov. 16, 1964.. 

OnJan, 1,1965 10-. 

On Feb. 15,1965 lo. 

On Apr. 20, 1965.-

On May 16,1965 lo. 

On May 20,1965 lo. 

On June 11,1965 lo. 

On July 9,1965..-

On July 11,1965 10. 

On July 26,1965 lo. 

On Aug. 25,1965 i3. 

On Aug. 28,196510. 

On Sept. 27, 1965-

OnOct. 1,1965 10.. 

On Nov. 1, 1965 lo. 

On Dec. 1, 1965 lo. 

OnJan. 1,1966 lO-

Jan. and July 1 - . . 

Jan. and July 24 . . 

Mar. and Sept, 4__ 

Apr. and Oct. 26-. 

May and Nov. 16. 

do 

Jan. and July 1 

Feb. and Aug. 15.. 

Apr. and Oct, 20.-

May and Nov. 16. 

May and Nov. 20. 

June and Dec. 11.. 

Jan. and July 9 

Jan. and July 11--

Jan, and July 26. _ 

Feb. and Aug. 25.. 

Feb. and Aug. 28. . 

Mar. and Sept. 27-

Apr, and Oct. 1 . . . 

May and Nov. I.

June and Dec. 1... 

Jan. and July l . . . 

' 433.0879 Swiss 
ffRTlCS 

400.4605 Deutsche 
marks. 

432.7599 Swiss 
francs. 

258.4000 Austrian 
schilliugs. 

400.2401 Deutsche 
marks. 

432.2700 Swiss 
francs. 

432.8200 Swiss 

400.2401 Deutsche 
marks. 

431.5100 Swiss 
francs. 

r 4,986.2500 Bel
gian francs. 

r 4,985.3750 Bel
gian francs. 

258.3250 Austrian 
scliillings. 

432.9000 Swiss 
francs. 

398.2100 Deutsche 
marks. 

397.3400 Deutsche 
marks. 

431.5200 Swiss 
frPiiTics 

398.1900 Deutsche 
marks. 

431.5200 Swiss 
francs. 

397.4600 Deutsche 

397.4600 Deutsche 
•rrjQT*lro 

397.4600 Deutsche 
marks 

397.4600 Deutsche 
marks. 

208,000,000.00 

22,397, 

49,942, 

23,107, 

25,154, 

49,970, 

23,133, 

25,414, 

49,970, 

23,174, 

20, 055, 

10,029, 

25,162, 

27,720, 

25,112, 

50,334, 

69, 521, 

60,227, 

30,126, 

50, 319, 

60,319, 

50,319, 

50,319, 

300.00 

500.00 

500.00 

798.76 

000.00 

689.59 

722. 05 

000. 00 

433.96 

151.67 

335,81 

102, 00 

027,72 

377.89 

725,93 

690. 77 

278. 43 

066. 00 

529.01 

529. 01 

529.01 

529. 01 

801,831,816. 62 

56,179, 703.94 151, 820, 296. 06 

22,397, 

49,942, 

23,107, 

25,154, 

49,970, 

23,133, 

25,414, 

49,970, 

23,174, 

20,055, 

10, 029, 

25,162, 

27,720, 

25,112, 

60,334, 

69,521, 

50,227, 

30,126, 

60,319, 

50,319, 

50,319, 

50,319, 

300. 00 

500,00 

500.00 

798.76 

000. 00 

689. 59 

722,05 

000.00 

433.96 

151. 67 

335.81 

102. 00 

027. 72 

377.89 

725. 93 

690, 77 

278,43 

066.00 

529.01 

529.01 

629.01 

1,529. 01 

> 

Ui 
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TABLE 36.—Description of puhlic 

Description 

INTEREST-BEARING DEBT »— 

Continued 

Public Issues—Continued 

Nonmarketable ^—Continued 
U.S. retirement plan bonds: (investment yield 3.75%, com

pounded semiannually). i4 

Depositary bonds: 
2% First Series 

Treasury bonds: 
2% Il,E,A, series 

Treasury bonds, investment 
series: 

2 ^ % Series A-1965 

2%% Series B-1975-80-

Subtotal... 

Total Treasurv bonds, in
vestment series. 

Date 

1st day of each 
mo. beginning 
Jan, 1, 1963, 

Various dates 
from July 1952. 

Various dates 
from July 1, 
1960. 

Oct. 1, 1947 

Apr. 1,1951 

When redeemable 
or payable i 

Not redeemable 
until owner at
tains age 59H, 
except in case 
of death or 
disability. 

At option of U.S. 
or owner upon 
30 to 60 days' 
notice; 12 yrs. 
from issue date. 

do 

On and after Apr. 
1, 1948, on de
mand at option 
of owner on 1 
month's notice; 
payable on 
Oct. 1, 1965. 

Apr. 1, 1975, ex
changeable at 
any time at 
option of owner 
for marketable 
Treasury notes; 
payable on 
Apr. 1,1980.41« 

debt issues outstanding June SO, 

Interest payment 
date 

Indeterminate 

June and Dec. 1 

Jan. and July 1 

Apr. and Oct, 1 . . . 

do 

Average price 
received (per $100) 

Par 

do 

do. .-

do 
Exchange at par . _ 

1964—Continued 

A m o u n t issued 

$5, 571,030.07 

581, 537.000. 00 

38, 876,000.00 

969, 960, 000.00 

451,397, 500. 00 
14, 879, 956, 500. 00 

15,331,354,000.00 

16,301,314, 000.00 

A m o u n t ret i red 

$58, 548. 26 

478, 238,000.00 

14, 305,000.00 

539,020,000.00 

1812,216,774,000. 00 

12,755, 794,000.00 

A m o u n t out
s tanding 2 

$5,512,481.81 

103, 299,000.00 

24, 571,000. 00 

430,940,000.00 

3,114, 580,000. 00 

3,546, 520,000.00 
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Treasu ry certificates: 
1% certificates 

3.479% certificates. 

T o t a l T rea su ry certifi
cates. 

4% Treasu ry bonds 

U . S . savings bonds : Series a n d 
approximate yield to ma
tu r i ty ( % ) : " 

E-1941, 3.223 i9_. 
E-1942, 3.252 lo 
E-1942, 3.252 19 
E-1943, 3.277 lo 
E-1944, 3.298 l o . . . . . -
E-1945, 3.316 i9 
E-1946, 3.327 lO— 
E-1947, 3.346 lo 
E-1948, 3.366 lo 
E-1949, 3.344 le 
E-1950, 3.347 " _ 
E-1951, 3.378 W 
E-1952, 3.400 (Jan. to Apr.) 
E-1952, 3.451 lo ( M a y to 

Dec.) 

E-1953, 3.468 i9 
E-1954, 3.497 lO, _._-
E-1955, 3.522 lo 
E-1956, 3.546 is 
E-1957, 3.560 ( J a n . ) - -

Footnotes at end of table. 

June 15, 1964 

June 30, 1964 

Various dates 
from Dec. 31, 
1963, 

1 First day of each 
month, 

Mav to Dec. 1941. 
Jan. to Apr. 1942.. 
May to Dec. 1942. 
Jan. to Dec. 1943.. 
Jan, to Dec, 1944.. 
Jan, to Dec. 1945.. 
Jan. to Dec. 1946.-
Jan. to Dec. 1947.-
Jan. to Dec. 1948.. 
Jan. to Dec. 1949._ 
Jan. to Dec. 1950.. 
Jan. to Deo. 1951.. 
Jan. to Apr. 1952.. 
May to Dec. 1952. 

Jan. to Dec, 1953.. 
Jan. to Dec. 1954.-
Jan, to Dec. 1955.. 
Jan. to Dec. 1956.. 
Jan. 1957 

On demand; on 
Dec, 15, 1964, 

On demand: on 
Sept, 30, 1964. 

On demand; on 
June 30, 1967. 

After 2 mos. from 
issue date, on 
demand at op
tion of owner; 
10 yrs. from 
issue date but 
may be held 
for additional 
period.18 

do 
do 
do 
do 
do 
do 
do 
do 

- - Ido - " - - - - I 
do 
do 
do 

After 2 mos. 
from issue date, 
on demand at 
option of owner; 
9 yrs., 8 mos. 
from issue date 
but may be 
held for addi
tional period, is 

- - I d o : : : - - - " : : 
do 
do 
do 

Dec, 15, 1964 

Sept, 30, 1964 

June30-Dec. 31- . -
Soldatadiscount: 

payable at par 
on maturity. 

do 
do 
do 
do 
do — 
do 
do 

I - - d o I I - I - - - -
- I "do" I " " I - I " 

-i-doi::."-.".":-".": 

do 
do 
do 

. . . . . d o 

P a r 

do 

P a r . 

$75.00 
$75.00 
$75.00 
$75.00 
$75.00 
.$75.00 
$75.00 
$75.00 
$75.00 
$75,00 
$75.00 
$75.00 
$75.00 
$75.00 

$75.00 
$75.00 
$75.00 
$75.00 
$75.00 

7, 486, 777.15 

10,274,942.13 

17, 761,719. 28 

20,400,000. 00 

1, 836, 207, 278. 27 
2, 259. 924, 878.14 
5, 846, 653, 402. 53 

13, 050, 313, 222. 93 
15, 203, 420, 959. 34 
11, 909, 237,035. 47 

5, 353, 962, 915. 82 
5,048, 202. 072. 95 
5, 203, 855, 558, 24 
5,121, 573, 857. 61 
4. 467, 792,867. 90 
3.869. 424, 777. 78 
i; 328, 328,044. 89 
2,719, 790, 825, 95 

4, 610, 981, 987. 84 
4, 684, 707,022. 43 
4, 832, 945, 891. 61 
4, 636, 488, 262. 07 

382, 615, 205. 26 

1,563,292,017.03 
1, 896,932, 555. 34 
5,033,54.5,315,04 

11,180.475,018. 43 
12, 864, 603, 326, 27 
9,853, 293, 757, 49 
4, 217,954.937. 32 
3,801,187; 098. 39 
3,815,415. 221. 07 
3,670,960; 978. 58 
3,125,988,031.18 
2, 698, 694, 330. 84 

920,880,820. 27 
1,853, 550, 592, 39 

3,015,370, 947. 09 
2, 882,010,172. 21 
2, 884, 943,741. 58 
2, 779, 435,374.35 

222, 720,479. 50 

7,486,777.15 

-10, 274,942.13 

17, 761, 719.28 

20,400,000. OO 

272, 915, 261. 24 
362,992,322.80 
813,108,087. 49 

1,869,838,204.50 
2, 338,817,633.07 
2,055,943, 277,98 
1 136,007,978.50 
1, 247,014,974. 56 
1, 388, 440, 337.17 
1, 450, 612,879. 03 
1.341,804,836.72 
1,170, 730, 446. 94 

407, 447, 224. 62 
866, 240, 233, 56 

1, 595, 611,040. 75 
1, 802, 696, 850. 22 
1,948,002,150.30 
1, 857,052, 887. 72 

159, 894, 725. 76 

H5 
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TABLE 36.—Description of public 

Description 

INTEREST-BEARING DEBT a— 
Continued 

Public Issues—Continued 

Nonmarketable f—Continued 
U.S. savings bonds: Series and 
approximate yield to maturity 
(%) 17—Contmued 

E-1957, 3.653 (Feb. to Dec.)i9. 
E-1958, 3.690 19.. 
E-1959, 3.730 (Jan. to May) . . . 
E-1959, 3.750 (June to Dec.) 

E-1960, 3.750 . . 
E-1961, 3.750 _-
E-1962, 3.750 
E-1963, 3.750-- . _ 
E-1964, 3.750 
Unclassified sales and re

deraptions 

Total Series E 

Date 

First day of each 
raonth. 

Feb.toDec. 1957-. 
Jan. to Dec. 1958.. 
Jan. to May 1959 
June to Dec. 1959.. 

Jan. to Dec. 1960.-
Jan. to Dec, 1961-
Jan, to Dec. 1962.-
Jan, to Dec, 1963-
Jan. to June 1964.. 

When redeemable 
or payable i 

After 2 mos. from 
issue date, on 
demand at 
option of owner; 
8 yrs., 11 mos. 
frora issue date 
but raay be 
held for addi
tional period.18 

do 
do 
do 

After 2 mos. from 
issue date on 
deraand at 
option of owner; 
7yrs.,9raos. 
from issue date 
but may be held 
for additional 
period.18 

do . 
do 
do 
do 
do 

debt issues outstanding June SO, 

Interest payment 
date 

Sold at a discount; 
payable at par 
on maturity, 

do 
do 
do 
do 

do — . 
._ do 
- . - . .do 

do 
do 

Average price 
received (per $100) 

$75 00 
$75.00 
$75.00 
$75.00 -

$75.00 
$75.00-. -- - -
$75 00 
$75.00 
$75.00 

iP(5>4—Continued 

Amount issued 

$3,975,984,791.93 
4,215,885,685.38 
1, 687,977,109.71 
2, 255, 288, 076.99 

3,924,553,121.86 
3,937,600, 677.43 
3,787, 667, 611. 38 
4,196,937,230.91 
1, 781,384,493.75 

26, 057,258.46 

132,155, 762,124.83 

Amount retired 

$2,319, 502, 698. 61 
2,315,438,865. 59 

911,869,860. 51 
1,205,484,958. 64 

1,975,343, 635. 98 
1,789,250,943.59 
1, 591,683,722,59 
1,354, 570,507,82 

243,623,531,25 

-133,920.95 

91,987,889, 518. 00 

Amount out
standing 2 

$1, 656,482,093.32 
1, 900,446,819, 79 

776,107, 249.20 
1,049,803,118,35 

1,949,209,485,88 
2,148,349,733,84 
2,195,983,888. 79 
2,842, 366,723. 09 
1, 537,760,962.50 

26,191,179.41 

40,167,872, 606.83 

OD 

to 

CO 
O i 

Pi 

^ 
O 
Pi 
y ^ 

o 
y ^ 

M 
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> 
Pi 
Ki 
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y ^ 
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1^ 

Pi 

> 

Pi 
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H-1952, 3.392 19 

H-1953, 3.409 19 
H-1954, 3.438 19 
H-1955, 3.467 19 . 
H-1956, 3.496 19 . _ 
H-1957, 3.520 (Jan.) 
H-1957, 3.626 (Feb . to Dec.)i9 

H-1958, 3.690 19 - _ 
H-1959, 3.720 ( Jan . to M a y ) - . 
H-1959, 3.750 ( June to Dec.) 
H-1960, 3.750 
H-1961, 3.750 
H-1962, 3.750 
H-1963,3.750 
H-1964, 3.750 
Unclassified sales a n d re

dempt ions . 

T o t a l Series H 

J-1952,2.76 

J-1953,2.76 
J-1954 2 76 
J-1955,2.76 . _ - -
J-1956, 2 76 
J-1957, 2.76 
Unclassified r edempt ions 

T o t a l Series J 

J u n e to Dec . 1952--

J a n . to Dec . 1953 . 
J a n . to Dec. 1954 
J a n , to Dec. 1955.. 
J a n . to Dec . 1956.-
Jan.1957 . . 
F e b . to Dec. 1957.. 

J a n . to Dec . 1958.. 
J a n . to M a y 1959.. 
J u n e to Dec . 1959.-
J a n . to Dec . I960 . . 
J a n . to Dec. 1961. . 
J a n . to Dec. 1962.. 
J a n . to Dec . 1963._ 
J a n . to J u n e 1964.. 

M a y to Dec . 1952. 

J a n . to Dec . 1953. . 
J a n . to Dec. 1954.. 
J a n . to Dec . 1955.. 
J a n . to Dec . 1956.. 
J a n . to Apr . 1957.. 

After 6 mos . frora 
issue da te on 
d e m a n d a t 
op t ion of owner 
on 1 m o n t h ' s 
notice; 9 yrs . , 
11 m o s . from 
issue date.20 

do 
do 
do . : 
do 
do 

After 6 mos . from 
issue da t e on 
d e m a n d a t op
t i on of owner 
on 1 m o n t h ' s 
not ice; 10 yrs . 
from issue da te , 

do - -
._ do 

do 
. do 

do 
do 
do 
do 

After 6 mos . from 
issue da t e on 
de raand a t op
t ion of owmer 
on 1 raonth's 
notice; 12 yrs . 
from issue da te , 

do 
do 
do 
do 
do -

Semiannua l ly 

do 
do 
do 
do 

. - . do 
do 

do 
do 
do 
do 
do 
do 

- . do . . . -
do 

Sold a t a dis
count ; p a y a b l e 
a t pa r on 
m a t u r i t y . 

do - - - - -
do 
do - -
do 

_ . d o - -

P a r 

do -
do 
do 
do 
do 
d o 

do 
do 

— .do 
do 

_. do 
do 
do 
do 

$72.00 

$72.00 
$72.00 -
$72.00 
$72.00 
$72.00 

191, 480,600.00 

470,500, 500.00 
877, 679,500. 00 

1,173,084,000. 00 
893,176, 000. 00 

64, 506,000. 00 
567, 682,000.00 

890,252,500.00 
356,318,500.00 
362,413, 000. 00 

1,006,765,500. 00 
1,041,579,000.00 

856,754,000. 00 
772,423, 500. 00 
344,463,500.00 

12,739,600,00 

9,881,817, 500.00 

107,672, 018.94 

158,347,914.59 
380,346,762.42 
274,187,493.91 
173,650,126.18 
36,569,280.94 

1,130,773,596.98 

108,484,500.00 

238,896,000.00 
398,806, 500. 00 
454,358,500. 00 
305,721,000. 00 

19,617,500. 00 
153,222,500.00 

230,156,000.00 
71,639,000. 00 
63,235,000. 00 

123,573,500.00 
94,768, 500.00 
47,972,500,00 
18,194,000,00 

285,500.00 
10,000. 00 

2,328,940, 500.00 

72,898,933,34 

85,113,491.39 
245,067,097.30 
154,288,465,11 
77,545,690,28 
14,749,695,94 

5, 000,00 

649, 668,373,36 

82,996, 000. 00 

231, 604, 500. 00 
478,873,000. 00 
718,725,500.00 
587,455, 000,00 
44,888,500.00 

414, 459,500.00 

660,096,500.00 
284,679,500.00 
299,178,000. 00 
883,192,000.00 
946,810,500.00 
808,781,500. 00 
754,229,500. 00 
344,178,000. 00 

12,729,500. 00 

7, 552,877,000.00 

34, 773,085. 60 

73,234,423. 20 
135,279,665.12 
119, 899,028.80 
96,104,435.90 
21,819,585.00 

—5,000.00 

481,105,223,62 

Footnotes at end of table. 
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TABLE 36.—Description of puhlic 

Description 

INTEREST-BEARING D E B T ^ -
Continued 

Pubiic Issues—Continued 

Nonmar ket able'f—C ontinued 
U.S. savings bonds: Series and 

aDproxira.ate jield to maturity 
. (%) 17—Continued 

K-1952, 2.76 

K-1953, 2.76 
K-19.54, 2.76 
K-1955, 2,76 
K-1956, 2.76 
X-1957, 2.76 
Unclassified redemptions 

Total Series K . 

Total U.S. savings bonds.-. 

Total nonmarketable issues. 

Total public issues 

Special Issues ^ 

•('ivil service retirement fund: 
Certificates: 

4K% Series 1965 

Notes: 
4H% Series 1966 
4H% Series 1967 
4>^% Series 1968-

Date 

Jan, to Dec, 1952.. 

Jan, to Dec. 1953.. 
Jan. to Dec. 1954-. 
Jan. to Dec. 1955-
Jan, to Dec. 1956.. 
Jan. to Apr, 1957.-

June 30, 1964 

-"IdoII----"! 
do 

When redeemable 
or payable i 

Aft«r 6 mos. from 
issue date on 
demand at op
tion of owner 
on 1 month's 
notice; 12 yrs. 
from issue date. 

i - -do": : :" - - -
do 
do.. 

On demand; on 
June 30, 1965, 
Redeemable 
after 1 yr. from 
issue date and 
payable on 
June 30: 

1966 
1967 
1968 

debt issues outstanding June 30, 

Interest payment 
date 

Semiannually 

do .-
do - -
do -
do 

June 30 --

do — 
do 
do 

Average price 
received (per $100) 

Par 

do 
do 
do 
do 

Pa r . . -

do 
do 
do 

1964—Continued 

Amount issued 

$291, 932.000. 00 

302, 931, 500. 00 
981, 680,000.00 
633, 925, 500.00 
318. 825, 500.00 
53,978, 500. 00 

2, 583, 273, 000.00 

145, 751. 626, 221, 81 

163, 997,038, 269. 70 

406, 822,755,919. 70 

72,800,000.00 

72, 775.000. 00 
72,775,000. 00 
72, 775,000. 00 

Amount retured 

i 

$203, 289, 500.00 

163, 697,000,00 
634. 380,000,00 
343, 501,000, 00 
138,820, 500.00 
18,451,500. 00 

12, 500. 00 

1, 502,152,000. 00 

96,468, 650,391. 36 

109, 773, 225,643. 56 

146, 111, 025.943. 56 

• 

Amount out
standing 2 

$88, 642, 500. 00 

139, 234, 500. 00 
347, 300,000. 00 
290,424, 500,00 
180,005,000. 00 
35, 527,000,00 

-12, 500, 00 

1,081,121,000. 00 

49, 282, 975,830.45 

54, 223,812, 626.14 

260,711,729,976.14 

72,800,000, 00 

72, 775,000.00 
72, 775,000. 00 
72, 775,000.00 
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iH% 
ZH% 
z%% 
z%% 
zn% 
ZH7o 
z%% 
z%% 
2 ^ % 
27/i% 

Series 1969 
Series 1965 _• 
Series 1966 -
Series 1967 
Series 1968 
Series 1965 
Series 1966 
Series 1967 
Series 1965 
Series 1966 

2y8% Series 1965. 

Bonds . 
4>^% Ser] 
43^% Ser: 
i H % Seri 
i H % Seri 
i H 7 o Seri 
4 H % Seri 
43^% Seri 
i H % Seri 
4 H % Seri 
43^% Seri 
3 H % Seri 
3 % % Ser: 
3^^% Seri 
3^^% Seri 
3^^% Seri 
Z74% Ser: 
Z l i % Ser: 
Z ^ % Seri 
Z74% Seri 
3 % % Seri 
3M% Seri 
3 ^ % Ser: 
3 ^ % Seri 
ZH% Seri 
3M% Seri 
3 ^ % Seri 
33^% Seri 
3M% Ser:-
ZH% Ser: 
ZH% Ser: 
2 % % Seri 
2 l i % Ser:' 

ies 1970-
ies 1971-
ies 1972. 
les 1973. 
ies 1974. 
ies 1975-
ies 1976. 
ies 1977. 
ies 1978. 
ies 1979. 
ies 1969: 
ies 1970-
ies 1971. 
ies 1972. 
ies 1973. 
ies 1974. 
ies 1975. 
ies 1976. 
ies 1977.. 
ies 1978.. 
ies 1968.. 
ies 1969.. 
ies 1970.. 
ies 1971.. 
ies 1972.. 
ies 1973.. 
ies 1974.. 
ies 1975.. 
ies 1976.. 
ies 1977-. 
ies 1967.. 
ies 1968.. 

do — 
J u n e 30, 1963. 

do 
do 
do 

J u n e 30, 1962-
do 
do-. 

J u n e 30, 1961 
— d o 
Various da tes 

from: 
J u n e 30, 1960-

J u n e 30, 1964. 
- — d o 

-do- . 
do 
do 

— d o 
do 
do 
do 
do 

J u n e 30, 1963-
do-

- . . . d o . -
- . . d o 

do . . 
do 

. . . - d o 
do 
do 
do 

J u n e 30, 1962. 
do . . 
do 
do 
do 
do 
do 
do 
do 
do 

J u n e 30, 1961. 
do -

1969-
1965 
1966.. 
1967 
1968 
1965 
1966 
1967 
1965 
1966 

1965 
On demand ; on 

J u n e 30: 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 
1979. 
1969 
1970 
1971 
1972 
1973 
1974 . . . . 
1975 
1976 
1977 

• 1978 
1968 
1969 
1970— -
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1967 
1968 I 

do „ . 
d o . 
do 
do 

- do 
do 
do 
do 
d o . 
do 

do 

do 
do 
do 

- I - d o : " - - " - -
do . — 

I - " d o l I " I - - - -
I"-doI"""--IIl 

do 
do 

do -

--Ido"I-I"IIIII 
- I " d o " " " " I - " 

do- -
do 
do 

-I-do""IIIIIIIII 
: - - d o : : : : " " : : : : : 
— _ , d o -

-^I"do"IIIII-I-I 
r"-do-""--II"I 

do 
do — 
do 

do 1 
do 
do 
do 
do 
d o . . . 

- I -dO-""""I I I 
I - - d o - r . I - - - " 

- " - d o " I " " - " " 

I l l l l d o Z " - - " -
i - -do- r_ i -" i i -

do 
do 
do 
do 
d o . 

IlllldoIII-II""" 
-IIIdo""IIIIIIIII 

- " I d o " I I - I " - -
-I-doI."III--I-
-i i ido":: : : : : :"-

do 

- - Ido- I I I - - I I " 
-i"doizrr"--r 

do 

— . " d o l . " - - - - " 

775, 
227, 
227, 
227, 
227, 
976, 
976, 
976, 
913, 
913, 

000.00 
000,00 
000,00 
000.00 
000.00 
000.00 
000.00 
000.00 
000,00 
000,00 

51,316,000.00 

72, 
72, 

305, 
185, 
96, 
72, 
72, 
72, 
72, 

899, 

532, 
103, 

60, 
60, 
60, 

746, 
69, 

775, 
775, 
461, 
035, 
732, 
775, 
775, 
775, 
775, 
418, 
227, 
227, 
227, 
981, 
448, 
227, 
227, 
227, 
227, 
643, 
976, 
976, 
976, 
976, 
976, 
976, 
976, 
976, 
976, 
416, 
913, 
913, 

000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 

72,775, 
80, 227, 
80, 227, 
80, 227, 
80, 227, 
60, 976, 
60, 976, 
60, 976, 
69, 913, 
69,913, 

000.00 
000,00 
000.00 
000.00 
000.00 
000.00 
000,00 
000.00 
000. 00 
000.00 

61, 316,000. 00 

72, 
72, 

305, 
185. 
96, 
72, 
72, 
72, 
72, 

80, 
532, 
103, 

80, 
80, 

876, 
00, 
60, 
60, 
6O; 
60, 
60, 
60, 
60, 
60, 

746, 

775,000. 
775,000. 
461,000. 
035, 000. 
732,000. 
775,000. 
775,000. 
775,000. 
775.000. 
418, 000. 
227,000. 
227,000. 
227,000. 
981,000. 
448,000. 
227,000. 
227,000. 
227,000. 
227, 000. 
643, 000. 
976, 000. 
976, 000. 
976, 000. 
976,000. 
976,000. 
970,000. 
976,000. 
976, 000. 
976,000, 
416,000, 
913,000. 
913,000. 

Ui 

Footnotes at end of t ab le . 
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TABLE 36.—Description of puhlic 

Descript ion 

I N T E R E S T - B E A R I N G D E B T «— 
Con t inued 

Special I s sues ' '—Cont inued 

Civ i l service ret i reraent fund—Con, 
B ond s— C on t inued 

2 % % Series 1969 
2 ^ % Series 1970 
2 K % Series 1971 
2 % % Series 1974 
2 K % Series 1975 
2>|% Series 1976. 
25^% Series 1965 
2 ^ % Series 1966 
2 % % Series 1967 
2ys% Series 1968 . _ _ 
2 ^ % Series 1969 
25^% Series 1970 
2 ^ % Series 1971 
2 ^ % Series 1973 
2 ^ % Series 1974 
25^% Series 1975 
2 H % Series 1965 
2M% Series 1966 
2 ^ % Series 1967 
2 H % Series 1968 

Exchange Stabihzat ion F u n d : 
Certificates: 

3,25% Series 1964 

3,525% Series 19^4 

Federa l Deposi t Insurance Corpo
ra t ion : 

No tes : 
2% Series 1968 

Federa l d i sab ih ty insurance t rus t 
fund: 

No tes : 

D a t e 

J u n e 30, 1961 
do 
do -
do 
do _ 
do 

J u n e 30, 1959 
Various dates 

from J u n e 30, 
1959. 

do 
do 

. . . . do . 
do 

. - _ do . 
do 

Various da tes 
from J u n e 30, 
1957, 

J u n e 30, 1958 

Various dates 
from: 

J u n e l , 1964 . . . 

Apr , 1, 1 9 6 4 . -

Various da tes 
from Dec, 1, 
1963, 

W h e n redeemable 
or payable i 

On deraand; on 
June 30: 

1969 
1970 
1971 
1974 
1975 
1976 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1973 
1974 - - -
1975 
1965 . -
1966 
1967 
1968 

On deraand; on 
J u l y 1, 1964, 

On 1 day ' s notice; 
on J u l y 1, 1964, 

Redeemable after 
1 yr . from issue 
date ; payab le 
on Dec . 1, 1968. 

debt issues ouistanding June 30, 1964—Continued 

In teres t p a y m e n t 
date 

J u n e 30 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
d o - - -
do 
do_-_ 
do 
d o . - . 
do 
do 
do 

J u l y l , 1964 

d o . _ _ 

J u n e and Dec . 1— 

Average price 
received (per $100) 

P a r 
do 
do 
do 
do 

._-_ do 
do 
do 
do . 
do 
do 
do 

. d o . -
do 
do 
do 

. . . do 
do 

. . do 
do 

do 

do _ 

do 

A r a o u n t issued 

$69,913,000.00 
69,913,000.00 
69,913,000.00 
69,913,000. 00 
69,913,000. 00 

685,440,000. 00 
179, 211,000. 00 
230, 527,000. 00 
230, 527,000. 00 
415, 527,000. 00 
615,527,000. 00 
615, 527,000. 00 
615,527,000. 00 
615, 527,000.00 
615, 527,000. 00 
615, 527,000. 00 
385,000,000. 00 
385,000,000. 00 
385,000,000. 00 
200,000,000. 00 

311,258,417.08 

62,000, 000. 00 

350,209,000. 00 

Araoun t ret i red 

$23,957,000.00 

65, 568,000. 00 

19, 693,926. 54 

61, 500,000. 00 

79,900,000. 00 

A r a o u n t out
s tand ing 2 

$69,913,000.00 
69,913,000,00 
69,913,000. 00 
45,956,000.00 
69,913,000,00 

686,440,000.00 
179,211,000,00 
230, 527,000.00 
230, 527,000.00 
415, 527,000,00 
615, 527,000.00 
615, 527,000.00 
615,527,000. 00 
649,959,000.00 
616,627,000,00 
615,627,000,00 
385,000,000, 00 
385,000,000.00 
385,000,000,00 
200,000,000. 00 

291, 564, 490. 54 

500,000. 00 

270,309, 000. 00 
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3 ^ % Series 1967 I June 30, 1962 

Bonds: 
4H% Series 1979. 
Z%% Series 1978-

3M% 
3M% 
3^% 
3M% 
3M% 
3 ^ % 
3 ^ % 
3 ^ % 
3 ^ % 
3 ^ % 
3 ^ % 

Series 1967, 
Series 1968-
Seriesl969-
Series 1970-
Series 1971-
Series 1972-
Seriesl973-
Seriesl974-
Series 1975-
Series 1976-
Series 1977. 

2H% Series 1967--
25^% Series 1968.-
2 ^ % Series 1969--
2y0o Series 1970--
2 ^ % Series 1971--
25^% Series 1972-. 
2 ^ % Series 1973.. 
25^% Series 1974.. 
2 ^ % Series 1975.-
2H% Series 1968--

Federal horae loan banks: 
Certificates: 

2 ^ % Series 1965--. 

2H% Series 1965 
Federal Housing Administration: 

Apartment unit insurance fund 
(notes): 

2% Series 1966 
Armed services' housing mort

gage insurance fund (notes): 
2% Series 1965 

2% Series 1967 
Footnotes a t end of table. 

June 30, 1964 
June 30, 1963 
Various dates 

frora: 
June 30, 1961. 
- - . d o -
— d o 
. - . d o 
— d o 
— d o 
- . - d o 
— .do 
— d o 
— d o 
-—do 

Various dates 
from: 

June 30, 1959-
— .do 
— d o 
— .do 
— d o 
— d o 
— d o 
— d o 

June 30, 1960 
June 30, 1958 

June 30, 1964. 

do 

Aug, 21, 1961 

Various dates 
frora Dec. 21, 
1960. 
do 

Redeemable after 
1 yr, from issue 
date; payable 
on June 30, 
1967, 

On deraand; on 
June 30: 

1979 
1978 

1967 
1968 
1969 
1970 
1971 
1972 . _ 
1973 
1974 
1975 
1976 
1977 

1967 
1968 
1969 . . . 
1970 
1971 
1972 
1973 
1974 
1975 
1968 

On deraand; on 
June 30. 1965, 

do . - -
Redeeraable after 

1 yr. frora issue 
date; payable 
on June 30: 

1966 -

1965 

1967 

June 30-Dec. 31 . - -

do 
do . . 

do 
do . . . .-
do 
do 
do 
do 
do 
do 
do 
do 
do 

do 
do 
do 
do 
do 
do 
do . . . .-
do 
do 
do 

. . . do 

do 

J do 

do - . . 

do 

do 

do . -
do 

do - . . 
do. 
do 
do 
do 

. . . . do 
do 
do 
do 
do 
do 

do 
do 
do 
do 
do 
do 
do 
do _ - -
do 

. . do -. 

do 

do 

do 

do 

do 

1, 349,000. 00 

133,173,000. 00 
153, 632,000. 00 

19, 389, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
153, 632, 
153, 632, 

000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 

95, 394, 
102, 894, 
132, 894, 
132,894, 
132,894, 
132,894, 
132,894, 
132,894, 
132,894, 
30,000, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 

31,500,000.00 

50,000, 000. 00 

850,000. 00 

27, 411,000. 00 

7,940,000.00 

36, 602,000. 00 

375,000. 00 

21, 676,000.00 

1, 349,000. 00 

133,173,000. 00 
153,632,000.00 

19, 389, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
20, 738, 
153, 632, 
153, 632, 

000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000, 00 

58,792,000.00 
102,894,000. 00 
132,894,000. 00 
132, 894,000. 00 
132,894,000. 00 
132,894,000.00 
132,894,000. 00 
132, 894,000. 00 
132,894,000.00 
30,000,000, 00 

31, 500,000, 00 

50,000,000. 00 

475,000.00 

5, 735,000. 00 

7,940,000.00 

> 
dd 
f 

Ui 

oo 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



TABLE 36.—Description of public 

Description 

INTEREST-BEARING DEBTa— 
Continued 

Special Issuesh—Continued 

Federal Housing Administration-
Continued 

Experimental housuig insur
ance fund (notes): 

2% Series 1966 

Housing insurance fund (notes): 
2% Series 1965 
2% Series 1967 

2% Series 1968 
Housing investraent insurance 

fund (notes): 
2% Series 1967 

Mutual mortgage insurance 
fund (notes): 

2% Series 1967 
National defense bousing in

surance fund (notes): 
2% Series 1966 

2% Series 1967 
Section 203 home improvement 

account (notes): 
2% Series 1966 

Section 220 home improvement 
account (notes): 

2% Series 1966 
Section 220 housiag insurance 

fund (notes): 
2% Series 1965 
2%-Series 1967 . . 
2% Series 1968 

Servicemen's mortgage insur
ance fund (notes): 

2% Series 1967 

Date 

Various dates 
frora Aug. 21, 
1961. 

Sept. 6,1960 
Various dates 

frora June 30, 
1962. 

do 

_. do 

-_ --do 

Various dates 
from Aug. 21, 
1961. 

Feb. 15,1963 

Various dates 
from Aug. 21, 
1961. 

do 
Various dates 

frora: 
Sept. 6, I960— 
June 30, 1962--
Julyl,1963—-

June 30, 1962.. 

When redeeraable 
or payable i 

Redeeraable after 
1 yr. frora issue 
date; payable 
on June 30: 

1966 

1965 
1967 _--

1968 

1967 

1967 -

1966. . 

1967 

1966 

1966 

1965-
1967 
1968 

1967 

debt issues outstanding June 30, 

Interest payment 
date 

June 30-Dec. 3 1 . . . 

do 
- do 

do 

do 

. . . d o . 

- do 

do 

. . . do . 

do —-

do 
do 
do 

— d o 

Average price 
received (per $100) 

Par 

do 
do 

do 

do 

do . . 

do 

do 

.do -

do --

do
do 
do 

do 

1964—Continued 

Amount issued 

$850,000,00 

460,000.00 
698,000.00 

400,000.00 

90,000. 00 

24,209,000. 00 

860,000. 00 

340,000. 00 

850, 000. 00 

850,000. 00 

250,000.00 
1,300,000.00 

140,000. 00 

3,175, 000.00 

Amount retired 

$25,000.00 

13,972,000,00 

770,000.00 

275,000.00 

200,000.00 

1,550,000. 00 

Amount out
standing 2 

$825,000.00 

460,000.00 
698,000,00 

400, 000.00 

90,000,00 

10,237,000, 00 

90,000.00 

340,000.00 

676,000,00 

650,000,00 

250,000,00 
1,300, 000. 00 

140,000.00 

1,625,000.00 
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Ti t l e I housing Insurance fund 
(notes) : 

2% Series 1966.. 

2% Series 1967 
T i t l e I insurance fund (notes) : 

2% Series 1967 
W a r hous iag insurance fund 

(notes): 
2% Series 1967 

Fede ra l old-age a n d survivors in
surance t ru s t fund: 

No tes : 
4 H % Series 1966 

B o n d s : 
43^% 
4J/8% 
33^% 
3 ^ % 
3 ^ % 
ZH% 

2 /̂8% 

2 ^ % 
25/^% 
2 ^ % 

Series 1978. 
Series 1979-
Series 1977-
Series 1978-
Series 1976-
Series 1976-
Series 1966-
Ser ies l967 . 
Series 1968-
Series 1969-
Seriesl970-. 
Series 1971-. 
Series 1972-. 
Series 1973-
Seriesl974-. 
Series 1975-. 
Series 1967-

2M% Series 1968-

Fede ra l Savings a n d L o a n Insur 
ance Corpora t ion: 

Notes : 
2% Series 1 9 6 7 - -
2% Series 1968 

Foreign service re t i r ement fund: 
Certificates: 

4% Series 1965 

3 % Series 1965 

Footnotes a t e n d of t ab le . 

J u n e 30,1961 
Various da tes 

from: 
Dec . 27,1962. 

J u n e 30,1962. 

Dec . 27,1962. 

J u n e 30,1964 

do 
do 

J u n e 30,1963 
do 

J u n e 30,1961 
do 

J u n e 30,1959 
do 
do 
do 
do 
do 
do 
do 
do 

J u n e 30,1960 
Var ious da tes 

from: J u n e 30, 
1957. 

J u n e 30,1958 

Var ious da tes 
from: 

J u l y 2,1962— 
N o v . 13, 1963. 

J i m e 30,1964. 

do 

1966 

1967 

1967 

1967- - -

1966 
On demand; on 

June 30: 
1978 
1979 
1977 
1978 
1975 
1976 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 . 
1967 

1968 
Redeemable after 

1 yr, from issue 
date; payable 
on June 30: 

1967 -
1968 

On deraand; on 
June 30,1965, 

-—do 

do -

do 

do 

. . do 

. . . do -

do 
do 
do 
do 
do 
do 
do - -
do 

_ do 
do 
do. 
do 
do 
do 
do 
do 
do 

d o - . -

_ do -
do 

June 30 

do 

do 

do 

- do 

do 

do 

do 
do 
do 
do 

.do 
do 

_. do 
do 

. .do 
do 

._-do 
do . - -
do 
do 
do 

_do 
do 

do 

do 
do 

do. 

do 1 

500,000. 00 

240,000, 00 

26,549,000.00 

9,510,000.00 

597,887,000.00 

421, 
1,080, 
1,080, 

658, 
160, 

1,080, 
168, 
168, 
668, 

1,133, 
1,133, 
1,133, 
1,133, 
1,133, 
1,133, 

919, 
965, 

567,000.00 
Oil, 000,00 
Oil, 000.00 
444,000.00 
077,000,00 
Oil, 000,00 
000,000,00 
000,000,00 
000,000,00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000. 00 
934,000.00 
000,000.00 

465,000,000. 00 

311,000,000, 00 
295,000,000.00 

37,774,000.00 

1,140,000, 00 

60,000.00 

17,926,000,00 

1, 565,000.00 

6,716,000.00 

62,989,000,00 
52,989,000.00 
62,989,000.00 
52,989,000.00 
62,989,000,00 
62,989,000,00 

52,989,000,00 

52,989,000.00 

273,906,000. 00 

600,000,00 

190,000.00 

8,623,000.00 

7,946,000,00 

697,887,000.00 

421, 
1,080, 
1,080, 

658, 
160, 

1,080, 
161, 
168, 
668, 

1,080, 
1,080, 
1,080, 
1,080, 
1,080, 
1,080, 

919, 
912, 

, 567,000.00 
, Oil, 000.00 
, Oil, 000. 00 
,444,000.00 
, 077,000. 00 
.Oil, 000. 00 
,284,000.00 
000,000.00 
000,000. 00 
Oil, 000,00 
o i l , 000. 00 
o i l , 000,00 
o i l , 000,00 
o i l , 000,00 
o i l , 000,00 
934,000.00 
o i l , 000.00 

412, Oil, 000.00 

37,094,000,00 
295,000,000,00 

37,774,000,00 

1,140,000,00 
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T A B L E 36.—Description of public 

Description 

INTEREST-BEARING D E B T - 
Continued 

Special Issues h—Continued 

Govemment Ufe insurance fund: 
Notes: 

3%% Series 1965 

Bonds: 
3-K% Series 1966 
3K% Series 1967 
3%% Series 1968 
3M% Series 1969 
3%% Series 1970 
ZM% Series 1971 
3%% Series 1972 
3M% Series 1973 
Z%% Series 1974 
3^4% Series 1975 
Z%% Series 1976 
3 ^ % Series 1977 
Z%% Series 1978 
3H% Series 1965 
3J^% Series 1966 
ZVii.% Series 1967 
3 ^ % Series 1968 
3^^% Series 1969 
33^% Series 1970 
33^% Series 1971 
3H% Series 1972 
33^% Series 1973 
3H% Series 1974 
Z\Wn Series 1976 
Z\¥7o Series 1977 

Highway trust fund: 
Certificates: 

3 ^ % Series 1965 

Date 

June 30,1960 

June 30, 1960 
do 
do 
do 
do 
do 
do 
do 
do 
do 

.Tune 30, 1964 
do 
do 

Feb. 1, 1960 
do 
do 
do 
do 
do 
do 
do 

do 
June 30, 1961 
June 30, 1963 

June 30, 1964 

When redeemable 
or payable i 

Redeemable after 
1 yr. from issue 
date; payable 
on June 30,1965. 

On demand; on 
June 30: 

1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 
1966 
1966 
1967 
1968 
1969 
1970 
1971. - -
1972- — 
1973 
1974 
1976 
1977 

1965 

debt issues outstanding J u n e SO, 

Interest payment 
date 

June 30 

-do 
do 

— d o 

- " " d o " ' " - " " ! -
do 
do 
do 
do-
do, 
do 
do -

I l l - d o — - - I I - I 

- - I d o — - I I - - " 
do 
do- . -
do-
do -
do 
do 
do 
do 
do 

June 30-Dec. 3 1 - . . 

Average price 
received (per $100) 

Par 

do 
do 
do 

- — d o 
do 
do -
do 
do 

-do. 
do 
do 
do - „ -

- -do 
do 
do 
do 
do . 
do 
do 

-do 
do 
do 

iriidorri i" do 

do-

1964—ConiinMQdi 

Amount issued 

$070,000.00 „ 

670, 000.00 
670, 000.00 
670, 000.00 
670,000.00 
670,000.00 
670,000.00 
670, 000.00 
670, 000.00 
670, 000, 00 

73, 770, 000, 00 
6,971,000, 00 

23,807, 000. 00 
2, 739, 000.00 

73,100,000. 00 
73,100, 000, 00 
73,100, 000. 00 
73,100, 000. 00 
73,100, 000. 00 
73,100, 000.00 
73,100, 000.00 
73,100,000.00 
73,100, 000.00 
73,100, 000. 00 
67, 799, 000.00 
49, 963,000.00 

630,183, 000. 00 

Amount retired 

$5, 909,000. 00 

21,155, 000. 00 

Amoimt out
standing 2 

$670, 000.00 

670,000.00 
670,000.00 
670, 000.00 
670,000. 00 
670, 000.00 
670, 000.00 
670,000.00 
670, 000.00 
670,000.00 

73,770, 000. 00 
5,971,000. 00 

23,807, 000. 00 
2,737,000.00 

67,191,000. 00 
73,100, 000. 00 
73,100, 000.00 
73,100, 000. 00 
73,100,000. 00 
73,100,000, 00 
73,100, 000. 00 
73,100,000, 00 
73,100, 000, 00 
73,100,000, 00 
67,799,000. 00 
49,963, 000, 00 

609,028,000. 00 

CO 

o 

03 

pi. 

hd 
O 

% 
o 

1-9 
W 

(72--
fej 
O 
pi 
fej 

Kl 

o 
fej 

fei 

fej 

I 
Pi 
y< 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



National service life insurance fund: 

3%% Series 1965 

Bonds: 
3%% Series 1966 
3%% Series 1967 
3%% Series 1968 
3M% Series 1969 
3M% Series 1970 
3M% Series 1971 
3%% Series 1972 
3M% Series 1973 
3M% Series 1974 
3%% Series 1975 
3 ^ % Series 1977 
3^i% Series 1978 
3%% Series 1979 
3%% Series 1978 
3H% Series 1976 
3H% Series 1977 
3iri% Series 1976 
3% Series 1965 
3% Series 1966 
3% Series 1967 
3% Series 1968 
3% Series 1969 
3% Series 1970 
3% Series 1971 
3%, Series 1972 
3% Series 1973 
3% Series 1974 

Railroad retireraent account: 
Certificates: 

43-̂ % Series 1965 

i]k% Series 1966-
41^% Series 1967-
41^% Series 1968-
43̂ ^% Series 1969-
4% Series 1965.--
4% Series 1966---
4% Series 1967.--
4%, Series 1968---

June 30, 1960-

June 30,1960. 
.do -
.do 
.do - . . 
.do., 
.do., 
.do., 
-do.. 
.do -
do 

Jmie 30,1964. 
do - .-
do-

June 30,1963-
June 30, 1962. 

do.. 
Jime 30,1961. 
Feb . l , 1960.-

do 
-do-, 
-do., 
-do.. 
-do., 
.do., 
.do., 
-do-, 
-do.. 

June 30, 1964, 

June 30,1964-
do — 
do 
do 

Oct, 5, 1963-
do 
do 
do 

Redeeraable after 
1 yr . from issue 
date ; payable 
J u n e 30, 1965. 

On deraand; on 
J u n e 30: 

1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1977 
1978 
1979 
1978 
1976 - - -
1977 
1976 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 

On demand ; on 
J u n e 30, 1965. 

Redeemable after 
1 yr . from issue 
date ; payable 
J u n e 30: 

1966 
1967 
1968 
1969 
1965 
1966 
1967 
1968 

J u n e 30-

do 
do 
do 
do 
do 

d o . . . 
do 

IlllldoIIIIIIIIIIIII 
..do 

do 
. . . d o . . . 

do 
. . . d o 

do 
do 
d o . 
do 

. . d o . . . 
do 

— . . d o 
do 

do 
do 
do 

do 

do 

do 

IlllldoIIIIIIIIIIIII 
do 
d o . . — 
do . . -

do 

do 
do 
do 
do 
do 

. d o -
do 

IIIII doIIII-"-IIIIII 
do 
do 
do 
do 
do 
do 
do -

_ do 
do 
do 
do 
do 
do 
do 
do — 
do 
do 

do 

do 
do 

IlllldoIIIIIIIIIIIII 
do 
do 

. . . . . d o 
do 

7,873,000.00 

7,873, 
7,873, 
7.873, 
7,873, 
7, 873, 
7,873, 
7,873. 
7.873, 
7,783. 

386,873, 
566, 

88, 614, 
366, 770, 
298,259, 
43, 724, 

386, 307, 
343,149, 
379,000, 
379, 000. 
379, 000. 
379, 000; 
379, 000, 
379,000, 
379,000, 
379,000, 
379.000, 
379,000, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000, 00 
000. 00 

118,093,000.00 

12, 812, 
12, 812, 
12,812, 
12,812, 
185,091, 
185, 091, 
185,091, 
186,091. 

000. 00 
000, 00 
000, 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 

105,877, 000.00 

7,873,000.00 

7,873, 
7,873, 
7,873, 
7,873, 
7,873, 
7, 873, 
7,873, 
7,873, 
7,873, 

386,873, 
566, 

88,614, 
366, 770, 
298,259, 
43, 724, 
386,307, 
343,149, 
379, 000. 
379,000, 
379,000, 
379,000, 
379,000, 
379, 000. 
379,000. 
379, 000, 
379, 000, 
379,000, 

000. 00 
000. 00 
000. 00 
000. 00 
000,00 
000, 00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000,00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000.00 
000,00 

118,693, 000, 00 

12,812, 000.00 
12,812, 000. 00 
12,812, 000. 00 
12,812,000.00 
79, 214, 000. 00 

185,091,000.00 
185,091,000.00 
185,091, 000.00 

> 
w 
fel 
Ui 

Footnotes at end of table. 
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TABLE 36.—Description of public 

Description 

INTEREST-BEARING DEBT a— 
Continued 

Special Issues ^—Continued 

Railroad retireraent account—Con. 
Bonds: 

41^% Series 1970 
41^%, Series 1971 
43^% Series 1972 
43^% Series 1973 
43^% Series 1974 
41^% Series 1975 
43^% Series 1976 
43^% Series 1977 
43^% Series 1978 
43^% Series 1979 
4% Series 1969 
4% Series 1970-. -- -
4% Series 1971 

. 4% Series 1972 
4%, Series 1973 
4% Series 1974 
4% Series 1975 . . --
4% Series 1976 --
4% Series 1977 
4%o Series 1978 

Uneraployment trust fund: 
Certificates: 

33^% Series 1965 
Veterans' special term insurance 

fund: 
Certificates: 

33^% Series 1965 

Total special issues 

Total interest-bearing 
debt outstanding. 

Date 

June 30, 1964 
do 
do 
do 
do 
do 
do 
do 
do 
do 

Oct. 5,1963 
do 
do 
do 
do 
do 
do 
do 
do 
do 

June 30, 1964 

June 30, 1964 

When redeemable 
or payable 1 

On demand; on 
June 30: 

1970 
1971 
1972 
1973 
1974 
1976 
1976— 
1977 
1978 
1979 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 

1965 

1965 

debt issues outstanding June SO, 

Interest payment 
date 

,Tune 30 , . . 
do 
do 
do 
do 
do 
do -
do 
do 

v.'.v.aoV.v.v.v.v:::. 
do 

IlllldoIIIIIIIIIIIII 
do 
do 
do 
do 
do 
do 

June 30-Dec. 3 1 . . . 

June 30 

Average price 
received (per $100) 

P a r - . . 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

IlllldoIIIIIIIIIIIII 
do 

do 

do 

1964—Continued 

Amount issued 

$12,812, 000.00 
12,812, 000. 00 
12,812, 000. 00 
12,812, 000. 00 
12,812, 000. 00 
12, 812, 000. 00 
12,812, 000. 00 
12,812, 000. 00 
12,812, 000. 00 

197, 903, 000.00 
185, 091, 000. 00 
185, 091, 000. 00 
185, 091, 000. 00 
185, 091, 000. 00 
185, 091, 000. 00 
185,091,000.00 
185, 091, 000. 00 
185, 091, 000. 00 
185, 091,000. 00 
185, 091, 000, 00 

4,946,351, 000.00 

123,173, 000, 00 

47,826, 246,417, 08 

464,649, 002,336. 78 

Amount retired 

$15,745,000.00 

1,198,824, 926.54 

147,309,850,870.10 

Amount out
standing 2 

$12,812,000.00 
12,812,000. 00 
12,812, 000. 00 
12, 812, 000. 00 
12,812, 000. 00 
12,812, 000, 00 
12,812, 000. 00 
12,812, 000, 00 
12, 812, 000. 00 

197, 903, 000.00 
185,091, 000.00 
185, 091,000. 00 
185, 091, 000. 00 
185, 091, 000. 00 
185, 091,000. 00 
185, 091,000.00 
185,091, 000. 00 
185,091, 000. 00 
185, 091, 000.00 
185,091, 000. 00 

4, 930, 606,000. 00 

123,173, 000. 00 

46 627, 421,490. 54 

307,339,151,466.68 

CO 

to 

Pi 
fej 
hj 
O 
Pi 

O 
fej 

M 
fej 

Zfi 
fej o 
pi 
fej 

> 
Pi 
K| 

o 
fej 

fej 

y ^ 

Pi 
fej 
> 
Ui 
d 
Pi 
Kl 
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Ti t le 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S C E A S E D 

Old deb t m a t u r e d (issued prior to A p r . 1,1917) 21 6 
2M% postal savings bonds « 
F i r s t L ibe r ty bonds , a t var ious ui terest rates <̂  
Other L ibe r ty b o n d s and Vic tory notes , a t var ious interest ra tes <» 
Treasu ry bonds , a t var ious interest ra tes « 
Adjus ted service bonds of 1945 « 
T r e a s u r y notes , a t var ious interes t ra tes <» 
T rea su ry savuigs notes 

A m o u n t 
ou t s t and ing 

i $1, 604, 
22 334, 
22 698, 
4,597, 

36,962, 
1,486, 

65,253, 
661, 

250. 26 
240.00 
460.00 
550.00 
500.00 
900. 00 
750.00 
400. 00 

T i t l e 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S C E A S E D 

T r e a s u r y notes , t ax series « 
Certificates of indebtedness , a t var ious interest ra tes « 
T r e a s u r y bills « 
T r e a s u r y saviags certificates « 
U . S . saviags bonds « 
A r m e d Forces leave b o n d s « 

T o t a l m a t u r e d deb t on which interest has ceased 

A m o u n t 
ou t s t and i ag 

$109,775,00 
1,245,700,00 

30, 549,000.00 
22 71,025,00 

137,136,308. 40 
7,189,400.00 

277,699,248. 66 

Ti t le A m o u n t 
ou t s t and ing 

D E B T B E A R I N G N O I N T E R E S T 
Special notes of t h e Un i t ed Sta tes : 

In t e rna t iona l M o n e t a r y F u n d series (issued p u r s u a n t to t he provisions of the B r e t t o n Woods Agreements Act , approved Ju ly 31,1946 (22 U , S , C . 286e), 
and unde r the a u t h o r i t y of and subject to t he provisions of t he Second L ibe r ty B o n d Act , as amended . T h e notes are noimegotiable , bear no interest , 
and are payab le on d e m a n d ) 

In te rna t iona l Deve lopraen t Association series (issued p u r s u a n t to t he provisions of t h e I n t e m a t i o n a l Deve lopmen t Association Act , app roved J u n e 30, 
1960 (22 U . S . C . 284e) a n d u n d e r t h e au tho r i t y of and subject to the provisions of t h e Second L ibe r ty B o n d Act , as amended . T h e notes are nonne
gotiable, bear no ia teres t , a n d are payab le on d e m a n d ) . 

In te r -Amer ican Deve lopmen t B a n k series (issued p u r s u a n t to t he provisions of t he In te r -Amer ican Deve lopmen t B a n k Act , approved Aug. 7, 1959 (22 
U . S . C . 283e), a n d u n d e r t h e a u t h o r i t y of a n d subject to t he provisions of t he Second L ibe r ty B o n d Act , as amended . T h e notes are nonnegot iable , 
bear n o interest , a n d are payab le on d e m a n d ) ' 

Special b o n d s of t he Un i t ed Sta tes : 
U . N . Chi ld ren ' s F u n d Series (the bonds are nonnegot iable , bear no ia teres t , and are payab le on d e m a n d ) 
U . N . Special F u n d Series ( the bonds are noimegotiable , bear n o interest , a n d are payab le on demand) 
U . N , / F A O World Food P rog ram Series ( the bonds are nonnegot iable , bear no interest , a n d are payab le on demand) 

U . S . savmgs s t a m p s (Pub l i c D e b t Act of 1942 (31 U . S . C . 757c)) 
Excess profits t ax refund b o n d s were issued u n d e r a u t h o r i t y of a n d subject to t he provisions of t h e Second L i b e r t y B o n d Act , as amended , a n d sections 780 

t o 783, iaclusive, of t h e I n t e r n a l R e v e n u e Code of 1939, as amended . These b o n d s d id no t bear interest and were payab le a t the opt ion of t he owner after 
J a n . 1, 1946. T h e first series m a t u r e d on Dec . 31, 1948, a n d the second series on Dec . 31,1949: 

Fi rs t Series 
Second Series 

T o t a l excess profits t ax refund b o n d s 

Old deraand notes (acts of J u l y 17, 1861 (12 S ta t . 269); Aug. 6, 1861 (12 Sta t . 313); F e b . 12, 1862 (12 S ta t . 338)). ( T h e $60,030,000 issued mcludes $60,000,000 
au thor ized to be o u t s t a n d i a g a n d a m o u n t s issued on deposits i ac lud ing reissues.) 

Frac t ional cur rency (acts of J u l y 17,1862 (12 Sta t . 592); M a r , 3,1863 (12 S ta t . 711); J u n e 30,1864 (13 S ta t . 220)). ( T h e $368,724,080 issued mcludes $50,000,000 
author ized to be o u t s t a n d i a g a n d a m o u n t s issued on deposits i ac lud iag reissues.) 

Legal t ender notes (acts of F e b , 25, 1862 (12 S ta t . 346); J u l y 11, 1862 (12 S ta t . 532); M a r , 3, 1863 (12 Sta t , 719); M a y 31,1878 (31 U , S , C . 404); M a r . 14,1900 
(31 U . S . C . 408); M a r . 4, 1907 (31 U . S . C . 403)). (Greates t a m o u n t ever author ized to be o u t s t a n d m g $460,000,000.) 

Less gold reserve 

T o t a l legal t ender notes less gold reserve , 

F o o t n o t e s a t e n d of t a b l e . 

$3,289,000,000.00 

142,261,000. 00 , 

150,000. 000.00 

8, 245, 273. 00 
55, 541,301. 00 

2,000,000. 00 
53,842, 503. 86 

387, 586. 61 
299,986. 80 

687,573. 31 

22 52,917, 50 

22 23 1,965,246. 22 

346, 681,016.00 
-156,039,430.93 

22190, 641,586.07 

H9 > 
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TABLE 36.—Description of puhlic debt issues outstanding June 30, 1964—Continued 

CO 

CD 
Oi 
) ^ 
Pi 
fej 
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Ui 
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O 
P i 
fej 

P i 
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o 
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fej 

y ^ 

Pi 
fej > 
Ui 

d 
K̂  

Title Amount 
outstanding 

DEBT BEARING NO INTEREST—Continued 
Old series currency (31 U.S.C. 912-916) 
National bauk notes, redemption account (act of July 14,1890 (31 U.S.C, 408)) 
Federal Reserve bank notes, redemption account (act of Dec. 23, 1913 (12 U.S.C. 467)) 
Thrift and Treasury savings stamps . 

Total debt beariag no interest 

Gross debt (including $29,241,102,071.66 to finance expenditures of Govemment corporations for which securities of such corporations are held by the 
Treasury) 

Guaranteed debt of U.S. Govemment agencies . 

Total gross public debt and guaranteed debt -
Deduct debt not subject to statutory limitation 24 

Total debt subject to hmitation 24 

22 23 $52,526,183. 50 
22 23 36,392,998.00 
22 23 73,929,464.00 

22 3, 701,187. 50 

4,060, 787, 231.' 

311,677,637,947.30 
812,991,925, 00 

312,490, 529,872, 30 
361,717,546,05 

312,128, 812,326. 25 

»• Revised. 
1 Payable on date uidicated except where otherwise noted. Where two dates are 

shown for Treasury bonds, first date is earhest call date and second date is maturity 
date, 

2 Reconciliation by classification to the basis of daily Treasury statement is shown in 
table 35, 

3 Treasury bills are shown at maturity value and are sold on a discount basis with 
competitive bids for each issue. The average sale price on these series gives an approxi
mate yield on a bank discount basis (360 days a year) as indicated opposite each issue of 
bills. This yield differs shghtly from the yield on a discount basis (366 or 366 days a 
year) which is shown in the summary table 35. 

* Redeemable, at par and accrued interest to date of payment, at any time upon the 
death of the owner at the option of the duly constituted representative of the deceased 
owner's estate, provided entire proceeds of redemption are applied to payment of Fed
eral estate taxes on such estate. 

5 Not called for redemption on first call date. CaUable on succeeding interest pay
ment dates. 

6 Of this amount $320,098,000 face amount was issued iu exchange for Series F and G 
savuigs bonds maturing in the calendar year 1962, and $309,000 face amoimt was issued 
for cash. 

7 Of this amount $147,331,500 face amount was issued iu exchange for Series F and G 
savings bonds maturing ta the calendar year 1961, and $365,500 face amount was issued 
for cash. 

8 Of this amount $41,313,500 face amount was issued ia exchange for Series F and G 
savmgs bonds maturing in the calendar years 1963 and 1964, and $93,000 face amount 
was issued for cash. 

9 Of this amount $33,834,500 face amount was issued tu exchange for Series F and G 
savings bonds maturiag in the calendar years 1963 and 1964, and $102,000 face amount 
was issued for cash. 

10 Redeemable on 2 days' notice iu whole or tu part for the purpose of purchasiug 
U.S. certificates of indebtedness, foreign currency series, haviag a maturity of 3 months. 

11 Redeemable on 2 days' notice iu whole or iu part for the purpose of purchasing 
U.S. promissory notes with maturities up to 5 years held by the Export-Import Bank 
of Washiagton. 

12 Redeemable on 2 days' notice ta whole or ta part for the purpose of purchasiug 
U.S. certificates of iadebtedness, foreign series, having a maturity of 3 months. 

13 Redeemable on 2 days' notice in whole or in part for the purpose of purchasing 
U.S. Treasury bUls, havtug a maturity of 3 months. 

14 Semiannual interest to be added to prmcipal (for redemption values see table in 
Department Circular, Public Debt Series No, 1-63, in the 1963 annual report, p. 273), 

15 May be exchanged at option of owner for marketable 1H percent 5-year Treasury 
notes, dated Apr, 1 and Oct. 1 immediately preceding the date of exchange. 

16 Includes $316,389,000 of securities received by Federal National Mortgage Associ
ation in exchange for mortgages. 

17 Amounts issued and retired for Series E and J include accmed discount; amounts 
outstanding are stated at current redemption values. Amounts issued, retu-ed, and 
outstanding for Series H and K are stated at par value, 

18 At option of owner, bonds dated May 1, 1941, through May 1, 1949, may be held 
and wiU accrue iaterest for additional 20 years; bonds dated on and after June 1, 1949, 
may be held and wUl accrue iaterest for additional 10 years. 

19 Represents a weighted average of the approximate yields of bonds of various issue 
dates within the yearly series if held to maturity or if held from issue date to end of ap
plicable extension period, computed on the basis of bonds outstanding June 30, 1962. 
(For detaUs of yields by issue dates, see Treasury Circulars Nos. 653 and 905 revised 
Sept. 23, 1959, and first amendments thereto dated Mar. 21, 1961, and Aug. 2, 1961, 
respectively.) 

20 At option of owner, bonds dated June 1, 1952, through Jan. 1, 1957, may be held 
and wUl accrue iaterest for additional 10 years. 

21 For detailed information see 1956 annual report, page 435. 
22 Not subject to the statutory debt limitation. 
23 After deducting amounts officially estimated to have been lost or irrevocably 

destroyed. 
24 For statutory limit on the public debt, see tables 39 and 40. Digitized for FRASER 
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AUTHORIZING ACTS: 
« Sept. 24,1917, as amended. 
*» Various. 
« June 25,1910. 
«* Apr. 24, 1917. 

TAX STATUS: 
• Treasury biUs are not considered capital assets under the Internal Revenue Code of 

1954. The difference between the price paid for the bills and the amount actuaUy 
received upon theu: sale or redemption at maturity for Federal income tax purposes is 
to be treated as an ordinary gain or loss for the taxable year in which the transaction 
occurs. 

/ Income derived from these securities is subject to all taxes now or hereafter imposed 
under the Internal Revenue Code of 1954. 

« Any gain or loss derived from the exchange of the following securities will be taken 
Into account for Federal income tax purposes upon the disposition or redemption of the 
new securities: 

Effective date 
New security of exchange 

New security 
Effective date 
of exchange 

3 ^ % Bonds 1968 June 23,1960 
33^% Bonds 1980 Oct. 3,1960 
33^% Bonds 1990 . . _ . . : Oct. 3*1960 

23^% Bonds 1998 Oct. 3,1960 

5 Bonds 1966 Mar. 15,1961 

3 ^ % Bonds 1967 Mar. 15,1961 

33^% Bonds 1980 1 
33^% Bonds 1990 ^Sept. 15,1961 
33^% Bonds 1998 J 

Security exchanged 
2H% Bonds 1961 
23^% Bonds 1962-«7 
2 ^ % Bonds 1963-68 

/234% Bonds June 16,1964-69 
123^% Bonds Dec. 16,1964-69 
23^% Bonds 1963 
[234% Bonds June 15,196&-62 
•̂ 234% Bonds Dec. 15,1959-62 
l2^% Notes A-1963 
r23^% Bonds 1965-70 
123^% Bonds 1966-71 

4% Bonds 1971 _. Mar. 

4% Bonds 1980 Mar. 
1,1962 

1,1962 

1,1962 

/ 3 % Bonds 1964 
12'" " ~ " "" 

33̂ ^% Bonds 1990 \ ^ _ 
33^% Bonds 1998 /^•^^^• 

ZH% Notes A-1967 W ^ . . . iggo 
4% Bonds 1972 (9-16-62) T^P^* ^^' ^̂ "̂̂  

.2H% Bonds 1965 
2H% Bonds 1965 
234% Bonds Sept. 15,1967-72 
234% Bonds June 16,1967-72 
.234% Bonds Dec. 15,1967-72 
334% Certificates A-1963 
2 ^ % Notes A-1963 
3H% Notes E-1963 
334% Certmcates B-1963 
334% Notes D-1963 
,4% Notes B-1963 

3 ^ % Notes B-1967 1 l ^ a r 15 1963 
3%% Bonds 1971 j ^ ^ ^ ' ^ '̂ ̂ ^^^ 

3%% Bonds 1974 Mar. 16,1963 

4% Bonds 1980 Mar. 16,1963 { 

3Ji% Bonds 1968 (9-16-63) Sept. 18,1963 

Security exchanged 
(334% Certificates C-1963 
Z]ri% Certificates D-1963 

• 234% Bonds 1963 
3% Bonds 1964 
334% Notes B-1965 
3%% Notes B-1966 

• 3% Bonds 1966 
ZH% Bonds 1966 

^334% Notes B-1965 
3 ^ % Notes B-1966 
33̂ ^% CertUicates C-1963 

/33^% Certiflcates D-1963 
234% Bonds 1963 
3% Bonds 1964 
3% Bonds 1966 

\ZH% Bonds 1966 
33'i% Certificates B-1964 

• 4%% Notes A-1964 
ZH% Notes D-1964 
'Zy4% Certificates B-1964 
m % Notes A-1964 
3M% Notes D-1964 

> ZH% Bonds 1966 
4% Notes A-1966 
3 ^ % Notes B-1967 
,3%% Notes A-1967 
f5% Notes B-1964 
4%% Notes C-1964 
3%% Notes E-1964 
ZH% Notes F-1964 
4%% Notes A-1965 

l2^% Bonds 1965 
* These issues, being investments of various Govemment funds and payable only 

for the account of such funds, have no present tax UabiUty. 

MEMORANDUM RELATING TO OTHER SECURITIES: 
Securities of the United States payable on presentation: 

U.S. registered interest checks payable $842,873,177.76 
U.S. iaterest coupons due and outstanding 158,227,184.93 
Interest payable with and accrued discount added to principal of 

U.S. securities 6,075,653.69 

4% Bonds 1973 
43^% Bonds 1989-94.. 

jSept. 18,1963 

4% Bonds 1970 U oq .Q^, 
434% Bonds 1975-85 T ^ - ^^' ̂ ^^^ 

i 
fel 
CO 

Total 1,007,175,916.37 
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496 1 9 6 4 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 37.—Description of guaranteed debt held outside the Treasury, June 30, 1964 
[On basis of daUy Treasury statements, see "Bases of Tables"] 

Securities Rate of 
interest 

Amount 

UNMATURED DEBT 

District of Columbia Arraory Board Stadium bonds of 1970-79 issued under 
the act of September 7,1957, as.amended (2 D.C. Code 1722-1727) 12 _., 

Federal Housing Administration debentures issued under the act of June 27, 
1934, as amended (12 U.S.C. 1701-1750g): a 4 

Mutual mortgage insurance fund: 
Series AA 
Series A A 
Series AA _. 
Series A A . . 
Series AA 
Series AA 
Series AA . 
Series AA _ 
Series AA _ 
Series AA _. 
Series AA 
Series AA 
Series AA. ._- - . . 

Armed services housing mortgage insurance fund: 
Series FF 
Series FF _ 
Series FF 
Series FF 
Series FF _. _. 
Series FF 
Series FF 
Series FF 
Series FF --- - -

Housing insurance fund: 
Series BB- - — 
SeriesBB 
SeriesBB 
SeriesBB — 
SeriesBB 
SeriesBB -
SeriesBB - - . . 
SeriesBB 
SeriesBB -
SeriesBB — -
SeriesBB 
SeriesBB - — -
SeriesBB _ — _ 

National defense housing insurance fund: 
Series GG — 
Series GG.. 
Series GG 
Series GG 
Series GG 
Series GG. - J. 
Series GG 1 
Series P - . 

Section 220 housing insurance fund: 
Series CC _ 
Series CC - _ 
Series CC -
Series C C . 
Series CC 
Series CC 

Section 221 housing insurance fund: 
Series D D . . 1 
Series DD 
Series DD . „ 
Series D D . . . . 
Series DD 
Series DD 
Series DD •.._ 
Series DD 

Servicemen's mortgage insurance fund: 
Series EE 
Series EE _ 
Series EE 
Series EE _ 
Series EE _ 

Percent 

4.20 

23^ 
2 ^ 
2 ^ 
2J^ 
3 
zys 
ZH 
z% 
3H 
z% 
z% 
4 

2 ^ 
2% 
zys 
Ws 
3K 
3M 
3K 
4 

43^ 

2 H 

2 H 
3 
3H 
3J€ 
zys 
zy2 
ZK 

W2 

Ws 
3 

z% 

zys 
ZYt 
ZH 

zys 
3M 
zys 
zyo 
ZH 
zys 
4 
4H 

3 
zys 
ZH 

$19,800.000.00 

718, 
1,001. 

553, 
2, 210, 
1, 914, 
6, 766. 
1,628, 
6, 002, 

27, 969, 
60, 579, 
49, 617, 
43,549, 

296,607, 

500.00 
300.00 
750.00 
950.00 
350.00 
000. 00 
150. 00 
300.00 
000. 00 
550. 00 
650.00 
050. 00 
050. 00 

579, 050. 00 
2, 512, 800.00 

18, 550.00 
23,850. 00 
71, 700, 00 

365, 250,00 
15, 250.00 
16, 900.00 

2,087, 500. 00 

2,988, 
16, 

4,647, 
14, 

105, 
2,360, 

844, 
1, 890, 

11,386, 
10,346. 
21,186, 

6, 902, 
28, 252, 

400.00 
600,00 
300. 00 
050, 00 
950,00 
900. 00 
400. 00 
250.00 
100. 00 
500. 00 
300. 00 
100.00 
700.00 

34,047, 400.00 
1,976. 400. 00 

36, 796,850,00 
5, 629.960.00 

196, 650. 00 
303, 750.00 

9,050. 00 
493, 750.00 

4, 740,000,00 
. 9, 251, 200.00 
2,336, 760. 00 
7,187, 500.00 

83, 200. 00 
3,948,160.00 

24, 550.00 
2,460; 00 

1,161,150.00 
9,383, 350.00 

13,169, 950.00 
6,135, 750.00 
3,429, 900,00 

22, 539,150.00 

100, 600, 00 
633,500,00 
453, 750,00 

1, 950, 400.00 
521,000.00 

Footnotes at end of table. 
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TABLES 497 
T A B L E 37.—Description of guaranteed debt held outside the Treasury, J u n e SO, 

1964—Continued 

Securities 

UNMATURED DEBT—Continued 

Federal Housing Administration debentures issued under the act of June 27, 
1934, as amended (12 U.S.C, 1701-1750g): 3 4-_Continued 

Servicemen's mortgage insurance fund—Continued 
Series EE -
Series EE-
Series EE 
Series EE 
Series EE -- ---
Series EE --

Title I housing insurance fund: 
Series L 
Series R 
SeriesT 

War housing insurance fund: 
Series H. -

Subtotal-. - - . 

Total iraraaturp.d debt 

MATURED DEBTO 

Coraraodity Credit Corporation, interest 
District of Colurabia Arraory Board, interest. - . 
Federal Farra Mortgage Corporation: 

Principal . . 
Interest 

Federal Housing Administration: 
Principal 
Interest . . . _ . _ -- _ _ 

Home Owners' Loan Corporation: 
Principal . . - . . -
Interest -' 

Reconstruction Finance Corporation, interest-. 

Total matured debt (principal and interest) 

Total 

Rate of 
interest 

Percent 

zys 
33^ 
ZH 

zys 
4 
43/8 
234 

234 

A m o u n t 

$1,697,350.00 
3,535,250.00 
5,768,450.00 
4,076,000,00 
2,007,500,00 

10,468,250.00 

35,550.00 
49,300.00 

169,250. 00 

3, 720,300.00 

5792,472,200.00 

812,272,200.00 

11.25 
1,197.00 

144,400.00 
33,584.50 

298,900.00 
6,143.80 

276,425.00 
68,869.30 

19.25 

829, 550.10 

813,101,750.10 

1 Issued on June 1, 1960, at a price to yield 4.1879 percent, but sale was not consuraraated until Aug, 2, 
1960. Interest is payable seraiannuaUy on June 1 and Dec. 1. These bonds are redeeraable on and after 
June 1, 1970, and raature on Dec. 1, 1979. 

2 The securities and the incorae derived therefrora, and gain irora the sale or other disposition thereof 
or transfer as by inheritance or gift, are subject to taxation by the United States, but are exerapt both as 
to principal and interest frora all taxation, except estate and inheritance taxes, iraposed by the District 
of Colurabia. 

3 Issued and payable on various dates. Interest is payable seraiannually on Jan. 1 and July 1. All 
unmatured debentures are redeemable on any interest day or days, on 3 months' notice. 

* Under thc Public Debt Act of 1941 (31 U.S.C. 742a), income or gain derived frora these securities is sub
ject to all Federal taxes now or hereafter iraposed. The securities are subject to surta.xes, estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exerapt frora all taxation now or hereafter im
posed on the principal or interest thereof by any State, municipality, or local taxing authority. Debentures 
issued on contracts entered into before Mar, 1, 1941, are exerapt frora. all taxation except surtaxes, estate, 
inheritance, and gift taxes. 

5 Includes debentures called for rederapt ion on J u l y 1,1964, at par plus accrued interest , as follows: Series 
A A , $42,502,350; Series B B , $467,100; Series C C , $3,933,350; Series D D , $994,900; Series E E , $6,618,650; Series 
L , $9,150; Series R , $21,650; Series T , $65,400; and Series H , $1,126,450. 

6 Funds are on deposit with the Treasurer of the United States for payraent of principal of $719,726 and 
mterest of $109,825.10. 

NOTE.—For securities held by the Treasury, see table 111. 
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498 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 38.—Postal savings systems^ deposits and Federal Reserve notes outstanding, 
June SO, 1946-64 

[Face amount In thousands of dollars. On basis of reports received by the Treasury] 

J u n e 30 

1946 — 
1947 -
1948 - -
1949 
1950 
1951 
1952 
1953 
1954 
1955 -
1956 
1967 
1958 
1959 - — 
I960 
1961 
1962 
1963 
1964 

Deposi ts In posta l savings sys tems » 

U .S . Posta l 
Savings 
System 2 

3,119,656 
3,392,773 
3,379,130 
3, 277, 402 
3,097,316 
2,788,199 
2, 617,664 
2,457,548 
2, 251, 419 
2,007,996 
1,766,470 
1,462,268 
1, 212, 672 
1,041,792 

835,800 
699,528 
581,177 
483,604 

6 414, 533 

Canal Zone 
Postal Savings 

System s 

9,612 
9,602 
9,129 
8,943 
8,643 
7,044 
7,005 
6,848 
6,506 
6,290 
6,313 
6,139 
5,713 
5,492 
6,067 
4,695 
4,275 
4,023 

6 3, 781 

To ta l 

3,129,268 
3,402,375 
3,388,259 
3, 286,346 
3,106,969 
2,796,244 
2,624,669 
2,464,396 
2,257,926 
2,014,286 
1,771,783 
1,468,408 
1, 218,385 
1,047, 284 

840,867 
704,223 
685,452 
487,527 
418.314 

Federa l 
Reserve 
notes * 

23,434,613 
23,444,193 
23,136,167 
22, 783,823 
22,398,284 
22,975,292 
24,135,367 
25,040,465 
24,726,731 
25 030,031 
25,623,779 
25,836,574 
26,862,932 
26,479,923 
26,569,479 
26,735,869 
27 852 820 
29,379,114 

7 31, 400 405 

1 The faith of the United States Is solemnly pledged to the payment of deposits (plus accrued interest at 
the rate of 2 percent) made In postal savings depositary offices. Interest is payable quarterly from the first 
day ofthe month next following date of deposit, and on deposits made after Mar. 1,1941, under the PubUc 
Debt Act of 1941 (31 U.S.O. 742(a)), Is subject to aU Federal taxes. 

2 Established by the act of June 25,1910, as amended (39 U.S.C. 6201-5224). 
* Established by the act of June 13,1940, as amended (2 Canal Zone Code 1131-1143). 
* Authority for the Issuance of Federal Reserve notes was given under the act of Dec. 23,1913, as amended 

(12 U.S.C. 411-416). The notes are obligations of the United States and are receivable by all national and 
member banks and Federal Reserve banks and for all taxes, customs, and other public dues. They are 
redeemable In lawful money on demand at the Treasury Department, Washington, D . C , or at any Federal 

« Fimds due depositors on June 30, 1964, mcludmg interest of $53,280,710 totalmg $467,814,189, are offset 
by cash in designated depositary banks amounting to $17,372,425, which is secured by the pledge of collateral 
as provided in the regulations of the Postal Savings System, having a face value of $16,927,000; Govemment 
securities with a face value of $432,079,000; and cash in possession of the System and other net assets of 
$18,362,764. 

6 Funds due depositors on June 30, 1964, including interest of $233,181 totaling $4,013,761, are offset by 
Govemment securities having a face value of $4,100,000 and other assets. 

' In actual circulation, exclusive of $1,433,306,749 redemption fund deposited in the Treasury and 
$1,577,315,540 of theu* own Federal Reserve notes held by the issumg banks. Also excludes $17,995,238 
held by the Treasurer of the United States for the rederaption of all series of Federal Reserve notes before 
Series of 1928. See table 63, footnote 9. The collateral security for Federal Reserve notes issued consists 
of $6,642,000,000 in gold certificates and in credits with the Treasurer of the United States payable in gold 
certificates, $28,847,000,000 face araount of U.S. Government securities, and $15,949,000 face amount of com
mercial paper. Notes issued by a Federal Reserve bank are a first lien against the assets of such bank. 

TABLE 39.—Statutory limitation on the puhlic debt and guaranteed debt, 
June SO, 1964 
[In millions of doUars] 

PART I—STATUS U N D E R LIMITATION, JUNE 30, 1964 

Maximum amount of securities which may be outstanding at any one time under limitation im
posed by section 21 of Second Liberty Bond Act, as amendedi 

Amount ofsecurities outstanding subject to such statutory debt Umitation: 
U.S. Government securities Issued under the Second Liberty Bond Act, as amended 
Guaranteed debt held outside the Treasury. 

Total- _ 

Balance issuable under limitation,.-

324, 000 

311,351 
813 

312,164 

11,836 

Footnotes a t end of table. 
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TABLES 499 
TABLE 39.—Statutory limitation on the puhlic debt and guaranteed debt, June 

15'(54—Continued 
[In millions of dollars] 

PART I I . -APPLICATION OF LIMITATION TO PUBLIC DEBT AND 
DEBT OUTSTANDING JUNE 30, 1964 

GUARANTEED 

Class of securities 

PubUc debt: 
Interest-bearing securities: 

Marketable: 
Treasury bills _.. 
Treasury notes 
Treasury bonds _. 

Total marketable. . . . . . . . 

Nonmarketable: 
Certificates of indebtedness, foreign series 
Certificates of indebtedness^ foreign currency series 
Treasury notes, foreign series 
Treasury bonds, foreign currency series . 
Treasury certificates 
Treasury bonds 
U.S. savings bonds (current rederaption value) 
U.S. retirement plan bonds 
Depositary bonds 
Treasury bonds, R.E,A, series 
Treasury bonds, investment series 

Total nonmarketable 

Special issues to Government agencies and trust funds.. 

Total interest-bearing securities 

Matured debt on which interest has ceased 

Debt bearuig no interest: 
U.S. savings stamps . . _ . 
Fxcess profits tax refund bonds..— ^„^ .^-. . ..„ ^̂  
Special notes of the United States: 

TntP.rnational Monetary Fuud Series ... 
Tntfirnational Developmp.nt A.<?sncia.ti'̂ 'n SeneS 
Inter-Araerican Development Bank Series 

Special bonds of the United States: 
U.N. ChUdren's Fund Series. 
U.N. Special Fund Series . . _ . 
TJ.N. /FAO World Food Program Serip.s 

U.S. notes Oess gold reserve) . . 
Deposits for returement of national bank and Federal 

Reserve bank notes 
Other debt bearing no interest 

Total debt bearing no interest . . . 

Total pubUc debt 2. . . 

Guaranteed debt held outside the Treasury: 
Interest-bearing 
Matured 

Total guaranteed debt 

Total public debt and guaranteed debt.--

Subject to 
statutory 

debt limita
tion 

50,740 
67,284 
88,464 

206,489 

240 
30 

152 
802 
18 
20 

49, 299 
6 

103 
25 

3,546 

54, 240 

46, 627 

307,357 

293 

64 
1 

3,289 
142 
150 

8 
66 
2 

3,702 

311,361 

812 
1 

813 

312,164 

Not subject 
to statutory 
debt liraita

tion 

3 

191 

110 
68 

359 

362 

362 

Total out
standing 

50,740 
67, 284 
88,464 

206,489 

240 
30 

162 
802 
18 
20 

49,299 
6 

103 
25 

3,546 

64,240 

46,627 

307,357 

295 

64 
1 

3,289 
142 
150 

8 
66 
2 

191 

110 
58 

4,061 

311,713 

812 
1 

813 

312,526 

1 The followiag table detaUs amendments to the act. 
2 Includes public debt incurred to finance expenditures of certain wholly owned Govemment corporations 

and other business-type activities in exchange for which securities of the corporations and activities were 
issued to the Treasury. See table 111. 
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TABLE 40.—Debt limitation under ihe Second Liberty Bond Act, as amended, 1917-64 

Date and act History of legislation Amount of 
liraitation 

Sept. 24,1917 
40 Stat. 288 
40 Stat. 290 

Apr. 4,1918 
40 Stat, 502 
40 Stat. 504 

July 9,1918 
40 Stat. 844 

Mar. 3,1919 
40 Stat, 1311.-. 
40 Stat. 1309.-.. 

Nov. 28, 1921 
42 Stat, 321 

June 17, 1929 
46 Stat, 19 

Mar. 3, 1931 
46 Stat. 1506--. 

Jan. 30. 1934 
48 Stat. 343 

Feb. 4,1936 
49 Stat. 20 
49 Stat, 2 1 . . . . . . 

May 26,1938 
52 Stat. 447 

July 20, 1939 
53 Stat 1071... 

June 25,1940 
54 Stat, .526 

Feb. 19,1941 
56 Stat, 7 

Mar. 28, 1942 
56 Stat, 189 

Apr. 11,1943 
57 Stat, 63 

June 9,1944 
58 Stat. 272 

Apr. 3,1946 
69 Stat, 47 

June 26, 1946 
60Stat, 316---

Sec. 1 authorized issuance of bonds in the araount of 
Sec. 5 authorized certificates of indebtedness outstanding.. 

Araended sec. 1, increasing bond issuance authority to 
Araended sec, 6, increasing authority for certificates outstanding to . 

Araended sec. 1, increasing bond issuance authority to-

Araended sec. 5, increasing authority for certificates outstanding to-. 
Added sec, 18, authorizing issuance of notes in the amount of 

Amended sec. 18, providing limit on notes outstanding-

Amended sec. 5, authorizing bills in addition to certificates of indebted
ness outstanding 

Araended sec. 1, increasing bond issuance authority t o . 

Araended sec. 18, increasing authority for notes outstanding to . 

Araended sec, 1, providing limit on bonds outstanding 
Added sec. 21, consolidating authority for certificates and bills (sec. 6) 

and authority for notes (sec. 18) outstanding 

Amended sec. 21, consolidating authority for bonds, notes, certificates 
of indebtedness, and biUs outstanding (bonds limited to $30 biUion).. 

Araended sec. 21, reraoving liraitation on bonds without changing 
authorized total of bonds, notes, certificates of indebtedness, and 
bills outstanding 

Araended sec, 21, adding new authority for issuance of $4 billion Na
tional Defense Series obligations outstanding 

Araended sec, 21, eUrainating authority for $4 biUion of National 
Defense Series obUgations and increasing liraitation to 

Araended sec, 21, increasing liraitation to 

Araended sec. 21, increasing liraitation t o . 

Amended sec, 21, increasing limitation to . 

Araended sec, 21, including obligations guaranteed as to principal 
and interest by the United States and increasing liraitation to 

Araended sec, 21, defining face araount of savings bonds to be current 
rederaption value and decreasing limitation to -

$7, 538,945, 460 
4,000,000,000 

12, 000, 000,000 
8,000,000,000 

20,000,000,000 

10,000,000,000 
7,000, 000,000 

7, 500, 000, Opo 

10,000,000,000 

28,000,000,000 

10,000,000,000 

25,000,000,000 

20,000,000,000 

46,000,000.000 

46,000,000,000 

49,000,000,000 

65,000,000,000 

126,000,000,000 

210,000,000,000 

260,000,000, 000 

300,000,000,000 

275, 000,000,000 
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TABLES 501 
T A B L E 40,—Debt limitation under the Second Liberty Bond Act, as amended, 

1917-^4—Continued 

Date and act History of legislation Amount of 
limitation 

Aug. 28, 1954 
68 Stat. 895 

June 30,1966 
69 Stat. 241 

July 9,1966 
70 Stat, 519 

Feb. 26, 1958 
72 Stat, 27 

Sept. 2,1968 
72 Stat. 1758--. 

June 30, 1969 
73 Stat. 156 

Jime 30,1960 
74 Stat. 290 

June 30,1961 
75 Stat. 148- . . . 

Mar. 13, 1962 
76 Stat. 23 

July 1, 1962 
76 Stat. 124 

May 29, 1963 
77 Stat. 50 

Aug. 27, 1963 
77 Stat. 131 

Nov. 26, 1963 
77 Stat, 342 

June 29, 1964 
78 Stat, 225 

Increased sec. 21 liraitation by $6 billion during period beginning 
Aug. 28, 1954, and ending June 30,1955 

Araended act of Aug. 28, 1954, extending increase in liraitation untU 
June 30,1956 

Increased sec, 21 liraitation by $3 billion during period beginning 
July 1,1956, and ending June 30, 1957 ---. 

Teraporary increase terrainated July 1,1957, and liraitation reverted to. 

Increased sec. 21 liraitation by $5 billion during period beginning 
Feb. 26, 1958, and ending June 30, 1959 

Araended sec. 21, increasing liraitation to $283 billion, which, with, 
teraporary increase of Feb. 26,1958, raade liraitation 

Amended sec. 21, increasing limitation to $285 biUion, and increased 
sec. 21 liraitation by $10 biUion during period beginning July 1,1959, 
and ending June 30,1960 . 

Increased sec, 21 liraitation by $8 billion during period beginning July 
1,1960, and ending June 30,1961 - - . 

Increased sec, 21 liraitation by $13 billion during period beginning 
July 1,1961, and ending June 30,1962 - --- . 

Increased sec, 21 limitation by $2 billion (in addition to temporary 
increase of $13 billion in act of June 30,1961) during period beginning 
Mar. 13,1962, and ending June 30,1962 i 

Increased sec, 21 limitation during the periods: '. 
(1) beginning July 1,1962 ,and ending Mar. 31,1963, to 
(2) begiiming Apr, 1,1963, and ending June 24, 1963, to. 
(3) beginning June 25,1963, and ending June 30,1963, to . : 

Increased sec, 21 limitation during the periods: 
(1) beginning May 29,1963, and ending June 30,1963, to 
(2) beginning July 1,1963, and ending Aug. 31,1963, tO-

Increased sec, 21 limitation during the period beginning Sept. 1,1963, 
and ending Nov. 30,1963, to -

Increased sec. 21 limitation during the periods: 
(1) beginning Dec. 1,1963, and ending June 29,1964, to 
(2) ending June 30,1964, to -

Increased sec. 21 limitation during the period beginning June 29,1964, 
and ending June 30,1965, to 

$281,000,000,000 

281,000,000,000 

278,000,000,000 
275,000,000,000 

280,000,000,000 

288,000,000,000 

295,000,000,000 

293, 000,000,000 

298,000,000, 000 

300,000, 000,000 

308, 000,000,000 
305,000,000, 000 
300,000,000, 000 

307,000,000,000 
309,000,000,000 

309,000,000,000 

315,000.000,000 
309,000,000,000 

324, 000,000, 000 
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II.—Operations 

TABLE 41.—Puhlic debt receipts and expenditures by classes, monthly for fiscal year 1964 «^^ totals for 1963 and 1964 
[On basis of daily Treasury statements, see "Bases of Tables"] 

Receipts (issues) 

Public issues: 
Marketable: 

Treasury bUls: 
Regular weekly _ _ . 
Tax anticipation 
Other 

Certificates of indebtedness — 
Treasury notes 
Treasury bonds 

Subtotal 

Exchanges: 
Treasury bills: 

Regular weekly 
Tax anticipation _ 
Other 

Certificates of indebtedness 
Treasury notes 
Treasury bonds._ --- . . _ _ . . 

Subtotal 

Total marketable issues 

Nonmarketable: 
Certificates of indebtedness: 

Foreign series 
Foreign currency series 

Depositary bonds 
Treasury notes, foreign series 
Treasury bonds, foreign currency 

series . . 
Treasury bonds, R.E.A. series 
U.S. retirement plan bonds 
1% Treasury certificates 
3,479% Treasury certificates 
3.525% Treasury certificates 
4% Treasury bonds 

July 1963 

$7,898,964,000.00 

1, 988,945,000.00 

100,000.00 

9,888,009,000.00 

503,256,000,00 

8, 997,000.00 

9,043,000.00 
- 8 , 500.00 

521,287, 500.00 

10,409,296, 500.00 

32,500,000.00 

1,039,000.00 
25,000,000.00 

50, 527,099,94 
285,000.00 
41, 794.38 

August 1963 

$9,430,839,000,00 

9,430,839,000.00 

1,074,720,000.00 

6,408,138,000.00 

7,482,858,000.00 

16,913, 697,000.00 

72,500,000.00 

208,000.00 

60,227,278.43 
284,000.00 
33, 634.69 

September 1963 

$7,424,434,000.00 

1,001,143,000,00 

8,425, 577,000.00 

980,704,000.00 

67, 349,000.00 
6,743,096,000.00 

7, 791,149,000.00 

16, 216, 726,000.00 

215,000,000.00 

2,792,000.00 

49,879, 518.05 
458,000.00 
26, 535. 63 

October 1963 

1 $10,697,885,000.00 
1,994,614,000.00 
1,001,960,000,00 

-1,000.00 

13, 694,458,000.00 

807,114,000.00 
6,635,000,00 

85,817,000.65 
2, 677, 000.00 

902,243,000.00 

14,596,701,000.00 

129,000,000,00 
30,120,481.92 

300,000.00 

307,000.00 
73,091.56 

November 1963 

$7,671,698,000.00 

1,000, 273,000.00 

3,614,149, 000.00 

12,186,020,000.00 

636,485,000.00 

4, 369,192,000.00 
6,000.00 

5,005,683,000.00 

17,191, 703,000,00 

105,000, 000.00 

17,000.00 

117,000.00 
78,848.97 

December 1963 

$7,345,298,000.00 

1,004,801,000.00 

-2,315,000.00 

8,347,784,000.00 

1,071,369,000.00 

15,839,000.00 

1,087,208,000.00 

9,434,992,000.00 

336,000,000.00 

188,000.00 

25,162,102,00 
410,000,00 
849,046, 59 

5,012, 568. 68 

January 1964 

$9,692,667,000.00 
2, 500,812, 000.00 
1,000,309,000.00 

3, 000.00 

13,193, 791, 000.00 

816, 610 000.00 

26,899,000.00 
2,971,257, 500.00 

3,814,766, 500.00 

17,008,557, 500.00 

100,000,000.00 

573,000.00 

23,174,433.96 
436,000.00 

3,677,812. 75 

20,000,000.00 

CTI 
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Receipts (issues) 

PubUc issues; 
Marketable: 

Treasury bUls: 
Regular weekly... . 
Tax anticipation 
Other 

Certificates of indebtedness 
Treasury notes . . . 
Treasury bonds 

Subtotal 

Exchanges: 
Treasury biUs: 

Regular weekly 
Tax anticipation . 
Other 

Certificates of indebtedness 
Treasury notes 
Treasury bonds — 

Subtotal 

Total marketable Issues ._ 

Nonmarketable: 
Certificates of indebtedness: 

Foreign series 
Foreign currency series 

Depositary bonds 
Treasury notes, foreign series 
Treasury bonds, foreign currency 

series 
Treasury bonds, R.E.A. series 
U.S. retireraent plan bonds 
1% Treasury certificates 
3.479% Treasury certificates 
3 525% Treasury certificates 
4% Treasury bonds 

February 1964 

$7,981,186,000.00 

1,000,393,000.00 

-8,000.00 

8,981,571,000.00 

628,759,000,00 

8,013,715,000,00 
204,000,00 

8,642, 678,000.00 

17,624,249,000.00 

71,000.00 

96,000. 00 
105,352.42 

March 1964 

$7,983,993,000.00 

1,000,620,000.00 

8,984,613,000,00 

829,135,000.00 

21,644,000.00 

850,779,000.00 

9,835,292,000.00 

95,000,000.00 

1,686,000.00 

27,720,027. 72 
260,000.00 
95,086.41 

10,185,185.19 

AprU 1964 

$9,630,281,000.00 

1,001,464,000,00 

1,066,270,000.00 

11,698,015,000. 00 

1,075,549,000.00 

43,309,000.00 

1,118,858,000.00 

12,816,873,000.00 

60,000,000.00 

1,921,000. 00 
125,000,000.00 

261,612,841, 97 
373,000.00 
136,858.52 

May 1964 

$7,620,048,000.00 

1,001,439,000.00 

8,521,487,000.00 

884,267,000.00 

8, 664,654,000.00 
1,630,683, 600.00 

10,979,604, 500. 00 

19, 601,091, 500.00 

89,000. 00 

99, 647,766. 77 
383,000.00 
83, 611.71 

June 1964 

$7,951,238,000.00 

1,000,141,000.00 

8,951,379,000.00 

460,187,000.00 

6,446,000.00 
1,307,000.00 

466,940,000.00 

9,418,319,000,00 

190,000,000,00 

5,961,000,00 

330,000,00 
169, 591, 56 

7,486,777,15 
10,274,942.13 

400,000.00 

Total fiscal year 1964 

1 $101,128,431,000. 00 
4,495,426,000. 00 

12,001,388,000.00 

4,678,099,000.00 
99,000,00 

122,303,443,000. 00 

9,768,156,000, 00 
6,635,000. 00 
8,997,000, 00 

27,631,045,000,00 
11,249,222, 500.00 

48,664,054,500. 00 

170,967,497, 500. 00 

1,325,000,000. 00 
30,120,481. 92 
14,745,000. 00 

150,000,000. 00 

677,951,058.84 
3,739,000.00 
6,371,165.18 

12,499,345,83 
10,274,942,13 
10,185,185,19 
20,400,000.00 

Total fiscal year 1963 

2 $101,092,541,000. 00 
6, 608,163, 000. 00 
9,171, 531,000.00 
3,069,690,000.00 

4,651,154,000,00 

123,493,079,000.00 

7,200,338,000.00 

329,077,000, 00 
21,072,012,000,00 
16,850,301,000, 00 
11,219,624, 500,00 

56,671,352, 500.00 

180,164,431,500,00 

1,605,000,000,00 
197,774,475. 00 
26,734,000,00 

183,000,000. 00 

704,298, 581.48 
9,201,000. 00 

185,350.00 
2,600,000, 00 

CQ 

Footnotes at end of table. 
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TABLE 41.—Puhlic debt receipts and expendiiures hy classes, monthly for fiscal year 1964 and totals for 1963 and 1964— 

Receipts (issues) 

P u b l i c issues—Continued 
Nonmarke tab le—Cont inued 

U . S . savings bonds : 
Issue price 
Accrued d iscounts . .. , 
Exchanges, Series H __-

U . S . savings s t a m p s . . . 

To ta l nonmarke tab le issues 

T o t a l publ ic issues 

Special issues: 
Civil servicp. re t i rement fund , 
Exchange StabiUzation F u n d 
Federa l Deposi t Insurance Corpora

t ion 
Federa l d isabi l i ty insurance t rus t 

f u n d , . . 
Federa l home loan banks - -
Federa l Hous ing Admmis t r a t i on 

funds -_- - _ 
Federa l old-age and survivors insur

ance t r u s t fund . - . : — _ _ - - - - -
Federa l Savmgs and Loan I n s u r a n c e ' 

Co rpo ra t i on - . - _- —--
Foreign service r e tu -emen t fund . - . . .— 
G o v e r n m e n t life insurance fund 
H i g h w a y t ru s t fund-1 
Na t iona l service life insurance f u n d . . . 
Rai l road re t i r ement accoun t . _ 
Unemplo jmien t t rus t f u n d . . : . - - --_.•_ 
Veterans ' special te rm insurance 

fund - - - - - •_—- --•--•._--

T o t a l special issues . 

O t h e r i s s u e s : • - -
In te rna t iona l M o n e t a r y F u n d notes 
In te rna t iona l Deve lopment Associa

t ion no tes _•_.. 

J u l y 1963 

$412,733,442.20 
137,054, 540. 29 

21, 716, 600.00 
798,327. 20 

681,696,704.01 

11,090,992,204.01 

157,266,000.00 
263,163,866.88 

33,953,000.00 
187,600,000.00 

540,000.00 

497,203,000.00 

668,000.00 

297,534,000. 00 
6,850,000.00 

115,601,000.00 
86,046,000.00 

1,350,000.00 

1,637,674,866.88 

47,000,000.00 

Augus t 1963 

$397,839,108. 07 
113,168,278.16 

17,401,000.00 
529,902.-65 

652,191,202.00 

17, 566,888,202.00 

170,330,000.00 
207,895,387.97 

17, 500,000.00 

148,665,000.00 
199,600,000.00 

2,224,398,000.00 

512,000,00 

345,430,000.00 
6,000,000.00 

90,809,000.00 
830,380,000.00 

6,000,000.00 

4,247,419,387.97 

67,000,000.00 

September 1963 

$346,740,036.30 
115,024,436.18 

16,803,600.00 
688,479.35 

747,412,505. 51 

16,964,138, 605, 61 

178,349,000.00 
214,815,636.44 

6,000,000,00 

103,401,000,00 
263,700,000.00 

960,110,000,00 

686,000,00 

300,404,000.00 
7,100,000.00 

37, 761,000.00 
82,531,000.00 

2,153,756,636.44 

October 1963 

$394,196,425.42 
110,015,937. 96 

17,167,500.00 
1,736,736.30 

682,917,173.16 

15,279,618,173.16 

158,622,000.00 
164,970,257.69 

3, 600,000.00 

34,310,000.00 
319, 500,000.00 

422,909,000.00 

658,000.00 

284,603,000.56 
9,200,000.00 

2,824,308,000.00 
80,414,000.00 

600,000.00 

4,303,494,257.69 

8,000,000.00 

N o v e m b e r 1963 

$332,749,689.02 
110,967,524.43 
13,294,500.00 
1,483,483.15 

663,708,045. 57 

17,755,411,045.57 

199, 626,000.00 
210,664,79L89 

17,000,000.00 

98,938,000.00 
107,500,000.00 

1,492,215,000.00 

9,000,000.00 
679,000.00 

280, 741,000.00 
5,100,000.00 

91,714,000.00 
465,440,000.00 

860,000.00 

2,979,267,79L 89 

67,652,200,00 

December 1963 

$356,793,435.79 
136,558,783.37 

13,959,500.00 
1, 599,386. 05 

875,532,822.48 

10,310, 624,822.48 

174,922,000.00 
218,968,926.10 

1,000,000.00 

126,064,000.00 
759,500,000.00 

1,310,040,000.00 

6,000,000.00 
632,000.00 

300,358,000.00 
7,045,000.00 

70,772,000.00 
148,203,000.00 

900,000.00 

3,123,304,926.10 

Continued 

J a n u a r y 1964 

$470,649,399.39 
143,285,482 51 
24,889,000.00 

1, 573,260.20 

788, 258,388.81 

17,796,815,888.81 

202,132,000.00 
174,554,187,71 

101,709,000.00 

28, 788,000.00 
130,000,000.00 

349,256,000.00 

8,000,000,00 
674,000.00 

282,702,000.00 
7,600,000.00 

20,732,000.00 
67,969,000.00 

3,300,000. 00 

1,367,316,187.71 
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Receipts (issues) 

P u b l i c i ssues—Cont inued 
N o n m a r k e t a b l e — C o n t i n u e d 

U . S . savings bonds : 
Issue price . . . 
Accrued discount '-
Exchanges, Series H . . . . . 

U . S . savings s t a m p s . 

T o t a l nonmarke t ab l e issues 

T o t a l publ ic issues 

Special issues: 
CivU service reth-ement fund 
Exchange Stabi l izat ion F u n d 
Fede ra l Deposi t Insurance Corpora

t ion -- - . 
Fede ra l disabUity insurance t ru s t 

fund - - - - -
Federa l h o m e loan b a n k s - . 
Fede ra l Hous ing AdnUnis t ra t ion 

funds - . _ - _ - -
Fede ra l old-age a n d surv ivors insur

ance t r u s t fund- - -
Fede ra l Savings a n d L o a n Insu rance 

Corpora t ion . . - . - . -_ 
Fore ign service r e t u e m e n t fund _ 
G o v e r n m e n t life insurance fund 
H i g h w a y t ru s t f u n d . - --
N a t i o n a l service life insurance fund—. 
Rai l road retu-ement account 
U n e m p l o y m e n t t r u s t fund 
Ve te rans ' special t e r m insurance fund-

T o t a l special issues 

Other issues: 
In te rna t iona l M o n e t a r y F u n d notes._ 
In t e rna t iona l Deve lopmen t Associa

t ion notes 

F e b r u a r y 1964 

$412, 633,287.49 
115,928,035.15 

17, 955, 500.00 
1,834, 597.30 

548,623, 772.36 

18,172,872, 772.36 

164, 735,000.00 
278, 698, 595. 77 

148,000,000.00 

116, 251, 000.00 
161,000,000.00 

1, 753, 645,000.00 

25, 000,000.00 
732, 000.00 

319, 632, 000. 00 
4, 221,000.00 

83,439, 000.00 
880, 592,000.00 

2,110,000.00 

3,937, 955, 595. 77 

130, 000,000.00 

March 1964 . 

$399,012, 714. 77 
122, 314,010.86 
19,192,000.00 
3,344,397.25 

678,709,422.20 

10, 514,001,422.20 

184,810, 000. 00 
507,073,152. 76 

8,000, 000.00 

127, 746, 000.00 
66,000,000.00 

1, 535,408,000.00 

8,000,000.00 
576,000.00 

263,801, 000.00 
4,000, 000.00 

85,051,000.00 
218,143, 000.00 

2,400, 000.00 

3, Oil, 008,152. 76 

86, 000,000.00 

AprU 1964 

$377,818,371.06 
116, 504, 548.45 

16, 727, 500.00 

940,094,120.00 

13, 756,967,120.00 

176,161,000.00 
312, 724, 798.83 

17, 000, 000.00 

44, 996,000.00 
66, 500,000.00 

562,107,000.00 

6,000, 000.00 
634,000.00 

254, 203,000.00 
4,100,000.00 

11, 535,000.00 
103, 905,000.00 

2, 550,000.00 

1, 562, 415, 798. 83 

May 1964 

$366,886, 212.01 
116,972, 211. 53 

15, 278, 500.00 
3, 749, 661.10 

603, 089, 853.12 

20,104,181, 353.12 

166, 751, 000.00 
136, 836, 765.36 

24,000, 000.00 

226, 236, 000.00 
180,000, 000.00 

3,163,930,000.00 

38,000,000.00 
584,000.00 

307,801, 000.00 
5,000,000.00 

88, 782,000.00 
1,004,024, 000.00 

1,450, 000.00 

5,343,394, 765. 36 

J u n e 1964 

$383,170,183.33 
137, 927,710. 68 

18,163,000.00 
1, 20,219.45 

754, 903,427. 29 

10,173,222, 427. 29 

2,455,528, 000.00 
323, 258, 417.08 

50, 500,000.00 

270,435,000.00 
474, 700,000.00 

3, 761,066,000.00 

196,000,000.00 
39, 528,000.00 
33, 017, 000.00 

950,084,000.00 
458,450, 000.00 
977,497,000.00 

5,065,930,000.00 
124,173,000.00 

15,180,166,417.08 

1,182,000, COO. 00 

T o t a l fiscal year 
1964 

$4, 650,222,307.85 
1,475, 721,499. 57 

212, 548,000.00 
18, 358,450.00 

8, 517,136,436. 51 

179,484,633,936.51 

4,389,032,000.00 
3,003, 524, 784.48 

393, 209, 000.00 

1,359, 783, 000.00 
2, 915,400,000.00 

540, 000.00 

18,032, 287, 000.00 

295,000, 000.00 
46,082, 000.00 
33,017, 000.00 

4,187, 293, 000.00 
524, 666, 000.00 

4,498,001,000.00 
9,023, 577,000.00 

145, 683, 000.00 

48,847,074, 784.48 

1, 520, 000, 000.00 

57,652,200.00 

T o t a l fiscal year 
1963 

$4, 512,122, 577.18 
1,408,048,167, 75 

197,249,000.00 
18, 535,157. 90 

8,864, 648,309.31 

189,029,079,809.31 

4, 346, 664,000.00 
814,476, 280. 74 

466,043, 000.00 

1,281,481,000.00 
2, 858, 550, 000.00 

34,170,000.00 

15, 649,071,000.00 

311,000,000.00 
44,861,000.00 
50,438,000.00 

1,136, 633,000.00 
319,447,000.00 

1,103,889,000.00 
8, 928,817, 000.00 

117,439,000.00 

37, 462,979, 280.74 

381,000,000.00 

57, 652, 200.00 
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TABLE 41.—Puhlic debt receipts and expenditures hy classes, monthly for fiscal year 1964 (̂ 7id totals for 1963 and 1964—Continued 

Receipts (issues) and Expenditures 
(retirements) 

RECEIPTS (ISSUES) 

Other issues—Contmued 
Inter-American Development Bank 

notes 
U.N. Children's Fund bonds 
U.N. Special Fund bonds 
U.N./FAO World Food Program 

bonds 

Total other issues 

Total pubhc debt receipts 

EXPENDITURES (RETIREMENTS) 

PubUc issues: 
Marketable: 

Treasury biUs: 
Regular weekly 
Tax anticipation 
Other 

Certificates of indebtedness: 
Regular.. 
Tax anticipation . . 

Treasury notes. 
Treasury bonds 
Other 

Subtotal 

Exchanges: 
Treasury biUs: 

Regular weekly 
Other 

Treasury certificates, regular 
Treasury notes . 
Treasury bonds 

Subtotal 

Total marketable issues 

Nonmarketable: 
Adjusted service bonds _.. 
Armed Forces leave bonds 
Treasury notes, foreign series 
1% Treasury certificates 
3.526% Ti-easury certificates 

July 1963 

$47,000,000.00 

12,775,567, 070.89 

7,920,829,000.00 
6,312.000,00 

1,992,205,000.00 

486,300.00 
2,000.00 

9,490,000.00 
26,648,950.00 

17,383,50 

9,954,990,633, 50 

603,256,000,00 
8,997,000,00 

512,253, 000, 00 

10,467,243,633, 50 

15,600.00 
60,076.00 

August 1963 

$67,000,000.00 

21,880,307, 689.97 

9,422,631,000.00 
1.000.00 

2,315,000.00 

48,787,000,00 

3,898,000.00 
169,239,250,00 

13,009.25 

9,646,884,259,25 

1,074,720,000.00 

6,130,938,000.00 

1,267,293,000, 00 

7,472,951,000.00 

17,119,836,259.25 

12,65(). 00 
63,025.00 

44,881,742.28 

September 1963 

$19,117,895,14L 96 

7,426,713,000,00 

132,000.00 

1, 000,000.00 

3,270, 600.00 
46,008,150.00 

32,796.25 

7,477,166,446.26 

980,704,000.00 

1,494,724,000.00 
4, 515,585,000.00 

732,716,000.00 

7,723,728,000.00 

16,200,884,446.26 

10,600.00 
63,400.00 

October 1963 

$3,000,000.00 
10,000,000.00 

21,000,000,00 

19,604,112,430,85 

9,685,687, 000, 00 

2,498,454,000.00 

263,000,00 

506,768,300,00 
27,427,300,00 

4,662. 00 

12,718,604,262,00 

807,114,000, 00 
6,636,000.00 

200,000.00 
-377,000,00 
2,854,000,00 

816,426,000.00 

13,536,030,262,00 

11,850.00 
48,676.00 

November 1963 

$8,690,606.00 

66,242,706.00 

20,800,921, 543. 46 

7,767,024,000. 00 

1,900,000,00 

728,684,000,00 

2,396,635,000. 00 
20,396,300.00 

11,903, 75 

10,914,551,203, 76 

636,485,000.00 

3,823,192,000,00 
639,698,000.00 

-209,000.00 

4,999,166,000,00 

15,913,717,203.75 

4,700.00 
63,676.00 

December 1963 

$27,189,267.00 

27,189,267,00 

13,461,019,015,58 

7,329,970, 000,00 

2,181,000.00 

46,893,500. 00 
14, 964,900. 00 

3,367,76 

7,394,012,767. 75 

1,071,369,000.00 

30,000,00 
2,282,000.00 
-22,000,00 

1,073,659,000,00 

8,467,671,767.76 

11,950.00 
43,925.00 

2,600,000.00 

January 1964 

$19,164,132.076. 52 

9,706,094,000.00 

2,494,050,000.00 

216,000.00 

17,271,000.00 
22,577,100.00 

8,654. 75 

12,240,216,754.75 

816,610,000,00 

2,263,021,000,00 
708,233.500,00 

3,787,864,600,00 

16,028,081.264.75 

11,600.00 
41,925.00 

2,884,835.08 
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Receipts (issues) and Expenditures 
(retirements) 

RECEIPTS (ISSUES) 

other issues—Continued 
Inter-Amer lean Development Bank 

notes . 
U.N. ChUdren's Fund bonds 
U.N. Special Fund bonds 
U.N./FAO World Food Program 

bonds ._ 

Total otherissues 

Total public debt receipts 

EXPENDITURES (RETIREMENTS) 

Public issues: 
Marketable: 

Treasury biUs: 
Regular weekly 
Tax anticipation . . 
Other 

Certificates of indebtedness: 
Regular 
Tax anticipation 

Treasury notes 
Treasury bonds 
Other 

Subtotal 

Exchanges: 
Treasury bUls: 

Regular weekly 
Other 

Treasury certificates, regular 
Treasury notes 
Treasury bonds.. 

Subtotal 

Totalmarketable issues. ._ 

Nonraarketable: 
Adjusted service bonds l 
Armed Forces leave bonds 
Treasury notes, foreign series 
1% Treasury certiflcates 
3,525% Treasury certificates 

February 1964 

$130,000,000.00 

22, 240,828,368.13 

7,978,026,000, 00 
20,000. 00 

1,181,000.00 

121,213,000,00 

5,006,000,00 
212, 699,050, 00 

42,939, 00 

8,318,087,989. 00 

628,759,000.00 

6,617,611,000, 00 
743,000. 00 

1,394,254,000.00 

8,641,367,000,00 

16,959,454,989.00 

9,200,00 

March 1964 

$2,400,000.00 

88,400,000,00 

13,613,409,674.96 

6,487,020,000.00 
1,997,273,000, 00 
2,501,372,000. 00 

2,123,000,00 

5, 533,100. 00 
42,451,200,00 

35,650, 00 

10,035,807,950. 00 

829,135,000,00 

829,135,000. 00 

10,864,942,950. 00 

11,900. 00 
134,250. 00 

1,900,000, 00 

Aprn 1964 

$25,000,000.00 

• 

25,000,000. 00 

15,344,382,918.83 

12,108,696,000. 00 
2,876,000.00 

231,000, 00 

346, 000,00 

459,242, 500, 00 
28,060,800. 00 

14,590. 50 

12,599,466,890. 50 

1,075,549,000. 00 

1,247,000. 00 
-1,243,000. 00 

1,075,553,000. 00 

13,675,019,890. 50 

15,900. 00 
58,800. 00 

125,000,000. 00 

May 1964 

$2,872,667.00 

2,872,567,00 

25,450,448,685. 48 

7,332,610,000.00 
762,000. 00 
193,000. 00 

59,136,000.00 

335,646, 500. 00 
28, 752,350. 00 

12, 616. 00 

7,757,112,466. 00 

884, 267,000. 00 

4,138,069,000. 00 
5,953,391,500. 00 

10,975, 727, 500. 00 

18,732,839,966. 00 

7,300. 00 
69, 700. 00 

June 1964 

$8,245,273. 00 
15,479,467.00 

1,205,724,740. 00 

26, 559,113,584,37 

7,967,794,000. 00 
2,480, 724,000. 00 

69,000, 00 

1, 001,000, 00 

82, 759,000. 00 
24,859,050. 00 

5,489. 26 

10, 557,211,539. 25 

460,187,000. 00 

-307,000. 00 
738,000. 00 

460,618,000.00 

11,017,829,539.25 

6,500. 00 

6, 513,126, 58 

15,197,753.87 

Total fiscal year 
1964 

$25,000,000,00 
19,835,779,00 
66,641,301, 00 

2,400,000.00 

1,680,429,280,00 

230,012,138,000.99 

100,133,094,000.00 
4,487,968,000. 00 
9,492,102,000. 00 

966,336,300.00 
2, 000. 00 

3,872,413, 400. 00 
662,984,400. 00 

203,062. 00 

119,614,103,162, 00 

9,768,155,000. 00 
15, 632,000. 00 

21, 204,457,000. 00 
13,276,328,500. 00 
4,103,875, 500. 00 

48,368,448,000. 00 

167,982, 551,162. 00 

129, 550. 00 
607,450. 00 

181,179,703.94 
2,500,000.00 

15,197,753. 87 

Total fiscal year 
1963 

$70 000 000 00 

508,662,200.00 

227,000,711, 290, 05 

95,337,940,000. 00 
7,340,045. 000. 00 
7,925, 507,000. 00 

175,970,550. 00 

6 584 544 500 00 
563,545, 600. 00 

210,380. 00 

116, 927,763,030. 00 

7, 200,338,000. 00 
329 077 000 00 

15,343,869,000. 00 
24, 567, 521,000 00 
8,431,996, 000. 00 

55,872,801,000. 00 

172,800,564,030.00 

134, 550,00 
910, 725,00 
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TABLE 41.—Public debt receipts and expenditures by classes, monthly for fiscal year 1964 cind totals for 1963 and 1964— 

Expenditures (retirements) 

Public issues—Continued 
Nonmarketable—Continued 

Certificates of indebtedness: 
Foreign series -- -- -- --
Foreign currency series 

Depositary bonds - - -
Excess profits tax refund bonds--- _ 
Treasury bonds: 

Foreign currency series _ 
Investment series - _ 
R.E.A. series 

Treasury tax and savings notes 
U.S. retireraent plan bonds -
U.S. savings bonds: 

Matured: 
Issueprice -
Accrued discount 
SeriesH 

Unraatured: 
Issueprice -- - - - _-
Accrued discount 

Exchanges: 
Series E, F, and J, for Series H: 

Issueprice _ -
Accrued discount _ - -

Series F and G for Treasury 
bondS-- _ 

Unclassified: 3 
Cash- -
Exchanges: 

Series E, F, and J, for Series 
H —-

Series F and G for Treasury 
bonds 

U.S. savings staraps -

- Subtotal . - -

July 1963 

$95,000,000.00 
25,456, 750.00 
1, 592,000.00 

558. 73 

12, 586, 000.00 
608,000.00 
28,000.00 

97,178, 700. 75 
44, 711,292. 54 
2,879, 000.00 

222,159,980. 25 
12, 553, 253.07 

10,421, 552. 75 
5,154, 258. 23 

- 8 , 500.00 

63, 728, 208.84 

6,140, 689.02 

1,598,675.45 

601,854,094. 63 

August 1963 

$133,000,000,00 

697, 000.00 
220.23 

7, 044,000.00 
205,000.00 

3, 550.00 

115, 697, 582. 75 
57, 547,234.34 
2, 001, 500.00 

278, 931, 770.11 
15, 921, 561. 28 

14,423, 758. 39 
7, 229,096.16 

-77,083,195.31 

- 4 , 251, 854. 55 

1,128, 556. 55 

597,473,197. 23 

Septeraber 1963 

$232, 500,000.00 

4,140,000.00 

50, 013, 787. 50 
2,139,000.00 
1,130,000.00 

9, 875.00 

94, 787,440. 75 
44,800, 612. 72 
5, 337, 500.00 

224, 630,429.02 
12, 567, 356. 61 

12, 641, 687. 98 
6,151, 952. 53 

36,185, 292. 53 

-1,990,140.51 

1, Oil, 233.00 

726,119, 927.13 

October 1963 

$57,500,000.00 

2, 241,000.00 
4,133. 78 

7, 587,000.00 
272, 000.00 
28,175.00 

109, 001,273, 75 
52, 631, 969.33 
9,317,000.00 

282, 686,339.95 
16, 599,193. 65 

12,473,645. 55 
6,169, 565. 75 

-51,090, 364.43 

-1,475,711.30 

1,131, 264. 90 

505,137,010. 93 

November 1963 

$32,000,000.00 

881,000.00 
64.90 

9,240,000.00 
805,000.00 

8,450.00 
23, 500.00 

92,315, 923.00 
43, 718,809. 64 
6,440, 500.00 

221, 672,105.14 
12, 291, 728.07 

10,494, 620. 61 
5, 234, 707.00 

-35, 594,924. 69 

-2,434, 827. 61 

1,078,042. 60 

398, 233,073. 66 

December 1963 

$386,000, 000.00 

359, 500.00 
93.72 

5,310,000.00 
220,000.00 

3,400.00 
-23 , 500.00 

85, 764, 277. 75 
39, 973,629.09 
7,148,000.00 

209,391,000.71 
11, 215, 798. 48 

9, 302,932. 79 
4, 630,465. 53 

37, 606, 208. 09 

26,101. 68 

1,446,817.40 

800, 930, 598. 24 

Continued 

January 1964 

$174,000,000.00 

1,116,000.00 
604.81 

23,142, 500.00 
8,870,000.00 

50,000. 00 
8, 925. 00 
1,300.00 

95, 078, 230. 25 
48, 325,193.95 
6, 499, 500.00 

252, 597, 611. 23 
13,085, 593.16 

11, 055, 887. 77 
5, 472,166.03 

117,785,527.07 

8, 360, 946. 20 

1, 740.194. 30 

770,108.439.85 
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Expenditures (retirements) 

Public issues—Continued 
Nonmarketable—Continued 

Certificates of indebtedness: 
Foreign series __ -- _ -
Foreign currency series 

Depositary bonds . _ - . 
Excess profits tax refund bonds 
Treasury bonds: 

Foreign currency series 
Investment series... 
R.E.A, series 

Treasury tax and savings notes 
U S retireraent plan bonds 
U.S. savings bonds: 

Matured: 
Issueprice ._ - --
Accmefl discount._ 
SeriesH. - -_ _ -

Unmatured: 
Issue price 
Accrued discount 

Exchanges: 
Series E, F, and J, for Series H: 

Issue price -
Accrued discounts. 

Series F and G for Treasury 
bonds 

Unclassified: 3 
Cash - - - - - . 
Exchanges: 

Series E, F, and J, for Series 
H 

Series F and G for Treasury 
bonds 

U.S. savings stamps _- --

Subtotal _ . -

February 1964 

$70,000,000.00 

392,000.00 
576.02 

io, 067,000. 65 
895,000.00 

18,900.00 
9,159.38 

69,185,628. 75 
23,387,602.83 

7,246,000.00 

130,478,746.86 
5,916,821. 62 

4,453,860. 39 
2,167,850.36 

190, 613,845.17 

11,333,789. 26 

1, 394,129.10 

627,470,108.63 

March 1964 

$155,000,000.00 

608,000.00 
1,433.19 

77, 740, 250. 00 
2, 581,000. 00 

990, 000. 00 
2,475.00 

12, 590. 62 

162,980,283.75 
79, 974,063.82 
10,331, 600. 00 

244,734,836.99 
15,481,73L91 

17,099,381.01 
8,840, 554.93 

-37,737,616. 69 

- 6 , 747,935. 94 

1, 726,350. 65 

735,665,048.24 

AprU 1964 

$25,000,000.00 

519,000.00 
211.51 

199, 558,036. 20 
11,389,000.00 

120,000,00 
3,300.00 

16, 744. 65 

128,184,697. 50 
58,494,122. 97 
16,427, 500.00 

235.342.640. 93 
13, 560,626.40 

12,331,19L07 
6,240,326.78 

-1 ,170,477.16 

-1,844,017.85 

1,618,405. 53 

830,866,007. 53 

May 1964 

$639,000.00 
216.94 

30,065,750.00 
2, 731, 000.00 

179,300.00 
6, 500.00 

130,205,796. 75 
69,429,414.77 
10,096,000.00 

301, 547,445.77 
18, 916, 278. 69 

13,154,992.73 
6,818.750. 91 

-117,616,852.44 

-4 ,695,243. 64 

1,611,280.47 

463,056,630. 95 

J u n e 1964 

$190,000,000.00 

1,661,000.00 
282.36 

340,000.00 
310,000.00 

2,826.00 
17,001.38 

149,206,114.25 
65,145,402. 57 
16,025, 500.00 

311,386,312.33 
18,207,43L35 

13,221,251.17 
6,716,841.09 

- 1 0 6 , 660, 622.40 

-1,775,092.26 

2,453,471.50 

687,965,098.78 

To ta l fiscal year 
1964 

$1,550,000,000.00 
25,456, 750.00 
14, 735, 600. 00 

8,396.18 

380, 520,323. 70 
79,884,000.00 
5,605,000.00 

297,175.00 
63, 296.03 

1,329, 585,950.00 
628,139,348. 57 

99,749, 500. 00 

2,915, 559, 217.29 
166, 287,371.19 

141,074,762.21 
70,826, 535.30 

- 8 , 500.00 

18,885,028. 68 

646,702.49 

17,938,42L45 

7,644,869,235.80 

To ta l fiscal year 
1963 

$2,000,000,000.00 
247,260,225.00 

61,464,000,00 
33,220.03 

99,897, 500.00 
82, 582,000,00 

7,280,000,00 
198,825.00 

1, 540,855,221. 76 
610,834,407.02 

23,277,000.00 

2,787,327,282.76 
167,274,650.39 

129,244,712,25 
61,231,357,96 

75,156,675,00 

72, 585,777,69 

6,772,819.09 

-175 .00 
17,456,879.60 

7,981,767,653.53 
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TABLE 41.—Puhlic debt receipts and expenditures hy classes, monthly for fiscal year 1964 and totals for 1963 and 1964—Continued Oi 

Expenditures (retirements) 

PubUc issues—Continued 
Nonmarketable—Continued 

Exchanges: 
Treasury bonds, investment 

series . 

Total nonmarketable issues 

Total public issues 

Special issues: 
Civil service retu-ement fund 
Exchange Stabilization Fund 
Federal Deposit Insurance Corpora

tion . . . 
Federal disability insurance trust 

fund -.-
Federal horap. Inari b a n k s 
Federal Housing Administration 

funds... 
Federal old-age and survivors insur

ance trust fund. _ 
Federal Savings and Loan Insurance 

Corporation . 
Foreign service retirement fund --
Government life insurance fund 
Highway trust fund - - - - - - -
National service life insurance fund 
Postal savings system - -
Railroad retireraent account-
Unemployment trust fund -
Veterans' special term insurance 

fund 

Total special issues... 

July 1963 

$9,043,000.00 

610,897, 094. 63 

11,078,140, 728.13 

108, 500,000.00 
199,324, 538. 29 

1,000,000.00 

105, 700, 000.00 
452,000, 000.00 

1, 223, 000,000.00 

620,000.00 
3, 505,000.00 

319,849,000.00 
676,000.00 

88, 500,000.00 
211,135, 000.00 

330,000.00 

2, 714,139, 538.29 

August 1963 

$9,907,000.00 

607,380,197. 23 

17, 727, 215, 458.48 

108,000, 000.00 
215, 651,114. 78 

102, 600, 000. 00 
221, 000, 000.00 

1, 220, 000,000.00 

622,000.00 
2, 981,000.00 

297,300,000.00 

98, 758,000.00 
188,387,000.00 

1,444,000.00 

2,452, 723,114. 78 

September 1963 

$67,421,000.00 

, . - . 
793, 540,927.13 

15, 994, 425,373.38 

110, 500,000.00 
245, 968,281.83 

12,000, 000.00 

107,000, 000.00 
223, 200,000.00 

1,235, 548,000.00 

617, 000.00 
4,480,000.00 

456, 908,000.00 
1, 761,000.00 

91,000, 000.00 
532, 232,000.00 

1, 090, 000.00 

3,022,334,261.83 

October 1963 

$85,817,000.00 

590, 954, 010. 93 

14,125,984, 272.93 

111, 000,000.00 
255, 091,822. 62 

125, 583,000.00 
316, 500,000.00 

5,175,000.00 

1,345, 541,000.00 

610,000.00 
2,979,000.00 

368, 292,000.00 
229,000.00 

2,868, 639,000.00 
274,141, OOQ. 00 

731,000.00 

5, 670, 511,822,62 

November 1963 

$6, 517,000.00 

404, 750, 073. 66 

16, 318,467, 277.41 

108, 000,000.00 
85, 006, 672. 79 

219,038, 000. 00 

169, 635,000.00 
161,000, 000. 00 

1, 223,000,000.00 

61,000, 000.00 
625,000.00 

3, 978,000.00 
368,000.000.00 

110, 000.00 

95, 773,000.00 
214,397,000.00 

2, 709, 562, 672. 79 

December 1963 

$13, 549,000.00 

814,479, 598.24 

9, 282,151,365. 99 

111, 000,000.00 
270,834,348. 71 

175,158, 000.00 
511,000,000.00 

50,000.00 

1, 233,000,000.00 

802,000.00 
3,943,000.00 

346, 836,000.00 
264, 000.00 

91, 600,000.00 
273,808,000.00 

3, 018,095,348. 71 

January 1964 

$26,902,000.00 

797,010,439.85 

16,825,091, 694. 60 

164,538,000,00 
154, 741, 731.08 

99,196, 000.00 

108, 500,000.00 
314, 500,000.00 

200,000,00 

1,233,000,000.00 

676,000.00 
14,242,000.00 

214, 606,000.00 
158, 702,000.00 

98,985,000.00 
546, 552,000,00 

3,108,436, 731,06 
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Expenditures (retirements) 

Public issues—Continued 
Nonmarketable—Conthiued 

Exchanges: 
Treasury bonds, investment 

series.. 

Total nonmarketable issues 

Total public issues 

Special issues: 
Civil service retireraent fund . . 
Exchange Stabilization Fund 
Federal Deposit Insurance Corpora

tion 
Federal disabUity insurance trust 

fund 
Federal horae loan banks 
Federal Housing Administration 

funds.. 
Federal old-age and survivors insur

ance trust fund 
Federal Savings and Loan Insurance 

Corporation 
Foreign service retu-ement fund 
Government life insurance fund 
Highway trust fund 
National service life insurance fund... 
P ostal savings system 
Railroad retirement account 
Unemployraent trust fund 
Veterans' special term insurance fund. 

Total special issues 

February 1964 

$1,311,000.00 

528,781,108. 63 

17,488,236, 097. 63 

108,000,000.00 
267,049, 757, 08 

39, 497,000, 00 

128,816,000. 00 
236,000, 000. 00 

1,310,844,000.00 

615,000. 00 
2, 950, 000. 00 

207,346, 000. 00 
2, 785,000. 00 

102,350,000.00 
565,811,000.00 

2,972,063,757. 08 

March 1964 

$21,644,000.00 

757,309, 048. 24 

11,622,251,998. 24 

109, 500,000. 00 
290,284, 572. 21 

12,612,000. 00 

140,305,000. 00 
73, 000,000. 00 

1,290,000,000.00 

612,000. 00 
4,880,000. 00 

263, 665, 000. 00 
2,983,000. 00 

94, 500,000. 00 
391,036,000. 00 

2, 673,377, 572. 21 

AprU 1964 

$43,305,000. 00 

874,161,007. 53 

14,549,180,898.03 

120, 500,000. 00 
584,918,372.12 

95,800,000. 00 
67,500, 000. 00 

50,000. 00 

1,289, 000,000. 00 

635, 000. 00 
28, 442, 000. 00 

206, 224, 000. 00 
1,105,000. 00 

95,800, 000. 00 
309,064,000. 00 

2,779,038, 372.12 

— 

May 1964 

$3,877,000. 00 

466,933,630. 95 

19,199, 773, 596. 95 

112,000,000. 00 
89, 640, 684, 48 

127,400, 000. 00 
147, 000, 000. 00 

1,282, 000,000. 00 

627,000. 00 
2,919, 000. 00 

219, 527,000,00 
1, 540,000, 00 

99, 021,000, 00 
231, 747,000, 00 

2,313,421,684.48 

June 1964 

$6,322,000. 00 

694, 287,098. 78 

11,712,116,638. 03 

2, 025,887, 000. 00 
161,095,392. 73 

236,098, 000. 00 
483,200,000, 00 

65,000, 00 

3,689,191,000.00 

38,178,000. 00 
4,880,000. 00 

989,455, 000. 00 
286,434, 000, 00 

494,612,000. 00 
6,159, 271,000. 00 

119,503,000. 00 

13,686,849,392. 73 

Total fiscal year 
1964 

$295,615, 000. 00 

7,940, 484,235,80 

175, 923,035,397,80 

3,297,403,000. 00 
2,819,607,268. 70 

383,343,000,00 

1, 622, 595,000. 00 
3,205,900,000. 00 

5, 540,000. 00 

17,454,124,000, 00 

61,000, 000. 00 
45,039,000. 00 
80,179,000, 00 

4,256, 008,000. 00 
455, 589,000. 00 

4,315, 638,000. 00 
8,895,691,000. 00 

123,098,000,00 

47,020,554,268. 70 

Total fiscal year 
1963 

$723,395,000.00 

8,705,162,663. 63 

181,505,726,683.53 

3, 292, 703,000.00 
706,329,305. 98 

705,800,000,00 

1,420,506,000, 00 
2, 560,550, 000. 00 

48,605,000. 00 

16, 501, 657, 000. 00 

394,406,000,00 
43,680,000. 00 
75,245,000. 00 

894,825,000. 00 
409,061,000. 00 
26,000,000. 00 

1,633, 588,000, 00 
8,783,108,000. 00 

104,807,000.00 

37,600, 770,306.98 
= 
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TABLE 41.—Puhlic debt receipts and expenditures hy classes, monthly for fiscal year 1964 ctnd totals for 1963 and 1964— 

Expenditures (retirements) 

Other issues: 
International Monetary Fund notes--
Intemational Developraent Associa

tion notes - - -
U.N. ChUdren's F-imd.bonds. -1 
U.N. Special Fund bonds . 
U.N./FAO World Food Program 

bonds -- - -- --_ - -
Other 

Total other issues 

Total pubhc debt expenditures 

Excess of receipts, or expenditures (—)— 

Expenditures (retireraents) 

Other issues: 
Intemational Monetary Fund notes.. 
International Developraent Associa

tion notes . - - -
U.N, ChUdren's Fund bonds --. 
U.N. Special Fund bonds 
U.N./FAO World Food Program 

bonds 
Other: 

Total other issues 

Total pubhc debt expenditures 

Excess of receipts, or expenditures (—)... 

July 1963 

$8,000,000. 00 

403,390.00 

8,403,390. 00 

13,800,683, 656.42 

-1,025,116,585.53 

February 1964 

$516,244. 00 

516, 244. 00 

20,460,816, 098. 71 

1,780, 012, 269. 42 

August 1963 

$287,480. 00 

267, 480. 00 

20,180,206, 051. 26 

1,700,101, 538. 71 

March 1964 

$81, 000, 000. 00 

3, 000, 000. 00 

1,007,119.00 

85,007,119. 00 

14,380,636, 689.45 

-767,227,114. 49 

September 1963 

$714,106. 00 

714,106. 00 

19, 017,473,741. 21 

100,421,400. 74 

April 1964 

$5, 000,000. 00 

332, 742. 00 

5,332, 742. 00 

17,333, 652, 012.15 

-1,989,169,093.32 

October 1963 

$511, 696. 60 

511,696.60 

19,797, 007, 792.15 

-192,895,361.30 

May 1964 

$2, 000,000. 00 

3, 000, 000. 00 

400,000. 00 
560,962. 00 

6,960,962. 00 

21, 519,156, 243,43 

3,931, 292,442. 05 

November 1963 

$323, 714. 00 

323, 714. 00 

19, 028,353, 664. 20 

1,772,567,879. 26 

June 1964 

$1, 057, 000,000. 00 

22,000,000. 00 

221,610.00 

1, 079, 221,610. 00 

26,378,187,640. 78 

180, 925,943. 61 

December 1963 

$22,347,800. 00 
5, 590, 506. 00 

700,804. 00 

28, 639,110. 00 

12,32S, 885,824. 70 

1,132,133,190.88 

Total fiscal year 
1964 

$1,153, 000,000. 00 

44,347,800. 00 
11, 590, 506. 00 

400, 000.00 
5, 943, 767.60 

1,215, 282,073. 60 

224,158,871,740.10. 

5,853,266, 260. 89 

Continued 

January 1964 

$383,900.00 

383,900.00 

19,933,912,325.66 

-769, 780, 249.14 

Total fiscal year 
1963 

$126,000,000. 00 

44, 000, 000. 00 

4 66,404, 025. 00 

235,404,025. 00 

219,341,901, 014.51 

7,658,810, 276. 54 

1 Includes $1,000,920,000 of 10 series of weekly bUls issued in a strip on Oct. 28, 1963. 
2 Includes $1,001,310,000 of 10 series of weekly biUs issued in a strip on Nov. 15,1962. 
8 Rederaptions (all series) not yet classified as between raatured and imraatured or 

as betv.een issue price and accrued discount. 
* Includes the foUowing amoimts determined by the Secretary of the Treasury, pur

suant to legislation (31 LT.S.C.916(C)), to have been destroyed or irretrievably lost and 
so will never be preseuted for redemption: .Federal Reserve bank notes $1,000,000; 
national bank notes $15,000,000; gold certificates prior to Series of 1934, $9,000,000; 
Federal Reserve notes prior to Series of 1928, $18,000,000; and silver certificates issued 
before July 1, 1929, $15,000,000. 
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TABLES 513 
T A B L E 42.—PubUc debt increases and decreases, and balances in the account of 

the Treasurer of the United States, fiscat years 1916-64 

[In miUions of dollars. 

Fiscal year 

1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 , . 
1934 
1936 . . . . 
1936 
1937 
1938 
1939 
1940 
1941 . . . . 
1942 
1943 
1944 
1946 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1964 
1955 
1966 
1957 
1958 
1959 
1960 - -
1961 
1962 
1963 
1964 

Total 

Publ ic deb t 
outs tar iding 

at end of 
year 

1,225.1 
2,976. 6 

12, 455. 2 
25, 484. 6 
24, 299. 3 
23. 977. 5 
22, 963.4 
22, 349. 7 
21. 250.8 
20,516.2 
19. 643.2 
18.511.9 
17, 604. 3 
16.931.1 
16,185. 3 
16.801.3 
19,487.0 
22, 538. 7 
27,053.1 
28, 700.9 
33, 778. 6 
36,424. 6 
37.164. 7 
40,439, 6 
42, 967. 6 
48.961.4 
72,422.4 

136, 696,1 
201,003.4 
258, 682.2 
269.422.1 
258,286.4 
252.292.2 
252, 770. 4 
257,367.4 
255,222. 0 
259,105.2 
266,071.1 
271,259.6 
274. 374. 2 
272, 750. 8 
270, 527. 2 

' 276, 343.2 
284. 705.9 
286, 330.8 
288,970. 9 
298,200.8 
305,859. 6 
311,712.9 

On basis of da 

Increase, or 
decrease ( - ) , 
du r ing year 

33.8 
1, 750. 6 
9,479. 6 

13,029. 3 
- 1 , 1 8 5 . 2 

- 3 2 1 . 9 
- 1 , 0 1 4 . 1 

- 6 1 3 . 7 
- 1 , 0 9 8 . 9 

- 7 3 4 . 6 
- 8 7 3 . 0 

- 1 , 1 3 1 . 3 
- 9 0 7 . 6 
- 6 7 3 . 2 
- 7 4 5 . 8 

616.0 
2, 686. 7 
3,051.7 
4, 614.5 
1, 647.8 
6,077,7 
2, 646,1 

740,1 
3,274.8 
2, 528.0 
6,993.9 

23,461.0 
64,273.6 
64,307.3 
67,678.8 
10, 739.9 

-11 ,136. 7 
- 6 , 9 9 4 . 1 

478.1 
4,687.0 

- 2 , 1 3 5 . 4 
3,883.2 
6,965. 9 
5,188. 5 
3,114. 6 

- 1 , 6 2 3 . 4 
- 2 , 2 2 3 . 6 

6,816.0 
8.362.7 
1, 624,9 
2.640.2 
9,229,9 
7.658.8 
6.863.3 

310,521,5 

ily T reasu ry s ta tements , see 

Analysis of Increase or 

Excess of 
expendi tures 

( + ) , or 
receipts (—) 

- 4 8 . 6 
+853.4 

+9 ,033 .3 
+ 1 3 , 370. 6 

-212 . 5 
- 8 6 . 7 

- 3 1 3 . 8 
- 3 0 9 . 7 
- 5 0 5 . 4 
- 2 5 0 . 6 
- 3 7 7 . 8 
- 6 3 5 . 8 
- 3 9 8 . 8 
- 1 8 4 . 8 
- 1 8 3 . 8 
+902.7 

+3 ,163 .1 
+3 ,068 .3 
+3,154. 6 
+ 2 , 961. 9 
+ 4 , 640.7 
+2 ,878 .1 
+1 ,143 .1 
+2,710. 7 
+3,604. 7 
+6,315.7 

+23,197.8 
+57 , 761. 7 
+ 6 3 , 645. 3 
+53,149.6 
+21,199.8 

- 2 0 6 . 0 
- 6 , 606.4 
+1,947. 6 
+ 2 , 692.0 
- 3 , 9 7 3 . 6 
+ 4 , 2 7 L 8 
+9 ,265 ,0 
+3 .092 .7 
+3 ,665 ,6 
- 1 , 1 9 0 . 8 
- 1 , 2 6 7 . 3 
+1 ,656 ,9 

+12 , 761.4 
- 1 , 029. 6 
+4 ,960 .8 
+5.494. 6 

' + 6 , 0 3 1 . 0 
6,933. 7 

310, 626. 5 

Increase ( + ) , 
or decrease 
( - ) , In the 
ba lance in 
Treasurer ' s 

account 

+ 8 2 , 3 
+897,1 
+447. 6 
- 3 3 3 . 3 
- 8 9 4 . 0 
+192. 0 
- 2 7 7 . 6 
+ 9 8 . 8 

- 1 3 5 . 6 
- 1 7 . 6 

- 7 . 8 
+ 2 4 . 1 
+ 3 L 6 
+ 6 L 2 

- 8 . 1 
+153 .3 

- 6 4 . 7 
+445. 0 

+ 1 , 719. 7 
-740 . 6 
+840.2 
- 1 2 8 . 0 
- 3 3 7 . 6 
+622 .3 
- 9 4 7 . 6 
+742.4 
+358.0 

+ 6 , 515. 4 
+10, 662. 0 

+ 4 , 529.2 
-10,459. 8 
-10 ,929. 7 
+ 1 , 623.9 
- 1 , 4 6 L 6 
+2,046. 7 
+1,839. 6 

- 3 8 7 . 8 
- 2 , 298. 6 
+2 ,096 .2 

- 6 5 0 . 8 
+330 .6 
- 9 5 6 . 2 

+4 ,159.2 
- 4 , 3 9 8 . 7 
+2 ,664 ,3 
- 1 , 3 1 0 . 6 
+3 ,736 .3 
+1,68.5.8 
- 1 , 0 8 0 . 4 

10,877. 6 

•Bases of Tab les" ] 

iecrease 

Decreases 
due to 

s t a tu to ry 
d e b t retire

men t s 1 

L l 
8.0 

78.7 
427.1 
422.7 
402.9 
458.0 
466. 6 
487.4 
619.6 
640.3 
549.6 
653.9 
440.1 
412.6 
46L6 
359.9 
673.6 
403.2 
104.0 
65.6 
68.2 

129.2 
64.3 
94.7 

3,6 

(*) 
1,0U.6 

7.8 
61,7 

L 2 
.9 
.6 
.4 
. 2 

763.1 
. 1 

».l 

1,000.0 
LO 

' 5 8 . 0 

10,982.6 

Balance In 
Treasurer ' s 
account a t 
end of year 

240.4 
1,137. 5 
1, 686,0 
1,261.7 

357.7 
649.7 
272.1 
370.9 
236.4 
217.8 
210,0 
234.1 
266.6 
326.7 
318.6 
471.9 
417.2 
862.2 

2,681.9 
1,841.3 
2,681, 6 
2, 653. 6 
2,216.9 
2,838. 2 
1,890. 7 
2,633.2 
2,991,1 
9, 606. 6 

20,168. 6 
24,697.7 
14,237.9 
3,308.1 
4,932.0 
3,470.4 
6,617.1 
7,366.6 
6,968.8 
4, 670.2 
6, 766. 6 
6,216.7 
6, 646,2 
6,690.0 
9, 749.1 
6,350,4 
8,004.7 
6,694.1 

10, 430.4 
12,116,2 
11,035.7 

•Less than $50,000. 
' Revised. 
» Effective with the fiscal year 1948, statutory debt retirements have been excluded from admkustra-

tlve budget expenditures; they are shown here for purposes of comparison. 
2 Adjustment for overstatement of price paid for securities purchased in fiscal 1956 at a discount but 

previously stated at par value. 
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TABLE 43, 

[On 

Changes in puhlic debt issues, fiscal year 1964 
of PubUc Debt accounts, see "Bases of Tables"! O l 
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Issues Outstanding June 
30,1963 

Issues during 
year 

Redemptions 
during year 

Transferred to 
matured debt 

Outstanding June 
30,1964 1 

INTEREST-BEARING DEBT 

Public Issues 
Marketable: 

Treasury bills, series maturing: 2 
Regular weekly: 

July 5,1963 
July 11,1963 

Other: 
July 15,1963 

Regular weekly: 
July 18,1963 
July 25,1963 
Aug. 1,1963 
Aug. 8,1963— 
Aug. 15,1963 
Aug. 22,1963 -— 
Aug. 29,1963 
Sept. 5, 1963 
Sept. 12,1963 
Sept. 19,1963 -
Sept. 26,1963 
Oct. 3,1963 
Oct. 10,1963 

Other: 
Oct. 15,1963 

Regular weekly: 
Oct. 17,1963-
Oct. 24,1963 
Oct. 31,1963 
Nov. 7,1963 
Nov. 14,1963 
Nov. 21,1963 
Nov. 29,1963 
Dec. 5,1963 
Dec. 12,1963 
Dec. 19,1963 -
Dec. 26,1963 
Jan. 2,1964 __ 
Jan. 9,1964 

Other: 
Jan. 16,1964 -

Regular weekly: 
Jan, 16,1984 
Jan. 23,1964 
Jan. 30,1964 
Feb. 6,1963-Apr. 9,1964 (strip issue)3 
Feb. 6,1964 

$2,100,972,000.00 
2,102,468,000.00 

2,003,591,000.00 

2,100,781, 
2,100,500, 
2,101,679, 
2,100,131, 
2,101, 643, 
2,102,089, 
2,102,630, 
2,103,113, 
2,100,629, 
2,102,297, 
2,101,881, 
800,033, 
801,369, 

000. 00 
000.00 
000,00 
000.00 
000.00 
000,00 
000, 00 
000,00 
000,00 
000,00 
000.00 
000.00 
000,00 

2,600,103,000.00 

800, 
801, 
800, 
801, 
800, 
800. 
801, 
800, 
800, 
800, 

442.000.00 
100,000. 00 
950,000. 00 
786,000.00 
667, 000, 00 
428,000,00 
296,000.00 
219,000. 00 
929,000.00 
700, 000. 00 
837,000.00 

2,496,151,000. 00 

$1,300,551,000.00 
1,300,303,000,00 

1,300, 
1,300, 
1.300, 
1.301, 
1,300, 
1,300, 
1,300, 
1, 300, 
1,300, 
1,300, 
1, 301, 
2.100, 
2.101, 

289,000,00 
056,000. 00 
655,000. 00 
271,000. 00 
845.000. 00 
913,000, 00 
180,000,00 
875,000. 00 
112,000.00 
797,000. 00 
052,000. 00 
885,000. 00 
648,000. 00 

2,100,632,000. 00 
2,102,865,000.00 
2.100,224,000.00 
1,000,920,000,00 

4 2,101,022,000.00 

$2,100,969,000. 00 
2,102,458,000.00 

2,003,541,000.00 

781,000. 00 
500,000, 00 
679,000, 00 
129, COO, 00 
533,000, 00 
089,000. 00 
530,000. 00 
093,000. 00 
528,000. 00 
297,000.00 
878,000.00 
584,000. 00 
665,000. 00 

2,100, 
2.100, 
2.101, 
2.100, 
2.101, 
2.102, 
2.102, 
2.103, 
2.100, 
2,102, 
2.101, 
2.100, 
2.101, 

2,600, 085,000. 00 

2.100, 
2.101, 
2,101, 
2,103, 
2,101, 
2,101, 
2,101 
2,101 
2, lOi: 
2,101 
2,099', 
2.100, 
2.101, 

731,000. 00 
156,000. 00 
595,000,00 
008,000. 00 
512,000. 00 
309,000.00 
466,000. 00 
009,000. 00 
035,000. 00 
497,000, 00 
889,000. 00 
822,000. 00 
648,000.00 

2,495,913,000.00 

2,100, 506,000, 00 
2,102,855,000, 00 
2,100,164,000, 00 
1,000,920,000.00 
2,100,947,000.00 

$13,000.00 

60,000.00 

2,000.00 
10,000.00 

20,000,00 
1,000,00 

3,000,00 

'"7,'000,'00" 

18,000. 00 

10, 000.00 
49,000, 00 

32,000.00 
10,000, 00 
86,000.00 
6,000.00 

63,000.00 

238,000,00 

26,000. 00 
10,000.00 
70,000. 00 
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F e b . 13,1964 
F e b . 20,1964 
F e b . 27,1964 
M a r . 5,1964 
M a r . 12,1964 
M a r . 19,1964 — 

T a x ant ic ipa t ion: 
M a r . 23 ,1964- -

Regular weekly : 
M a r . 26,1964 
A p r . 2,1964 . 
Apr . 9,1964 

Othe r : 
Apr . 15,1964 

Regula r week ly : 
A p r . 16,1964 . 
A p r . 23,1964 . 
Apr .30 ,1964 
M a y 7,1964 
M a y 14,1964 
M a y 21,1964 
M a y 28,1964 
J u n e 4,1964-
J u n e 11,1964 -
J u n e 18,1964 . . 

T a x ant ic ipa t ion: 
J u n e 22,1964 - - - -

Regular weekly : 
J u n e 25,1964 . 
J u l y 2,1964 
J u l y 9,1984 

Other : 
J u l y 15,1964 

Regula r weekly : 
J u l y 16,1964 

Regular weekly: 
J u l y 23, 1964 ._ 
J u l y 30, 1964 
Aug . 6, 1964 
Aug . 13, 1964 
Aug . 20, 1964 __ 
Aug, 27, 1964 

Other : 
Aug, 31, 1964 

Regular weekly: 
Sept . 3, 1964 
Sept . 10,1964 _ 
Sept . 17,1964 
Sent 24 1964 

Other : 
Sept . 30.1964 

2,600,763,000.00 

4 2,102,176,000,00 
4 2,002,298, 000.00 
4 2,001,785,000.00 
4 2,102,217,000.00 
4 2,100,285,000. 00 
4 2,102, 067,000. 00 

2,001,249, 000.00 

4 2,108,980,000.00 
4 2, 099,477, 000. 00 
4 2,101,141,000. 00 

2,101,410,000.00 
2,103,123,000. 00 
2,100,788,000.00 
2,100,427,000. 00 
2,103,208, 000. 00 
2, 001,448, 000. 00 
2, 003,379, 000. 00 
2,101, 772,000. 00 
2,101, 033, 000. 00 
2,102,148, 000. 00 

2, 500,812, 000. 00 

2, 111, 876, 000. 00 
2,101, 026,000. 00 
2,100,995, 000. 00 

1,997,942,000. 00 

2,000,950, 000. 00 

2,000, 693, 000.00 
2,001,650, 000.00 
2.100, 702,000.00 
2,101,434,000.00 
2,103,036,000.00 
2.101, 786,000.00 

1,001,143,000.00 

2,104, 412,000.00 
2,101,395,000. 00 
2,099,465,000.00 
2,101,611,000.00 

1, 001,960, 000. 00 

2,102,096,000.00 
2,002,259,000.00 
2,001,746,000.00 
2,102,161.000.00 
2,100,282,000.00 
2,101,934,000,00 

2,001,249,000, 00 

2.108.878,000,00 
2,099,433,000. 00 
2,101,107,000, 00 

2,500,472,000.00 

2,101, 363,000.00 
2,103, 040.000.00 

- 2,100,755,000.00 
2,100,282,000. 00 
2,102,659, 000. 00 
2,001,091,000. 00 
2,002,887,000. 00 
2,101,234,000.00 
2,100,129. 000. 00 
2,100,741,000. 00 

2,480,354, 000. 00 

2,108,883, 000. 00 

80,000.00 
39,000.00 
39.000.00 
66,000.00 
3.000,00 

133,000,00 

102,000.00 
44,000,00 
34,000.00 

291,000,00 

47,000.00 
83,000.00 
33,000.00 

145,000.00 
549,000.00 
357,000.00 
492,000.00 
538,000.00 
904.000.00 

1,407,000.00 

20,458,000.00 

2,993, 000,00 
$2,101,026,000. 00 

2,100,995,000. 00 

1,997,942,000.00 

2,000,960,000. 00 

2,000, 693, 000. 00 
2,001, 550, 000. 00 
2,100, 702,000.00 
2,101, 434,000. 00 
2,103,036,000. 00 
2,101, 786, 000. 00 

1,001,143, 000.00 

2,104, 412.000. 00 
2,101,395, 000.00 
2,099,465,000.00 
2,101, 511,000,00 

1,001,960,000.00 

fel 
Ui 

Footnotes at end of table. 
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T A B L E 43.—Changes in 

Issues 

I N T E R E S T - B E A R I N G D E B T — C o n t i n u e d 

P u b l i c I s sues—Cont inued 

Marke t ab l e—Con t iuued 
T r e a s u r y bills, series m a t u r i n g 2—Continued 

Regular weekly: 
Oct, 1, 1964 . 
Oct. 8,1964-- — 
Oct, 15, 1964-
Oct. 22, 1964 
Oct, 29, 1964-

Other: 
Oct. 31, 1964.-

Regular weekly: 
N o v . 5, 1964 - . -
N o v . 12, 1964 
N o v . 19, 1964 . . . -
N o v . 27, 1964 

Other : 
N o v . 30, 1964 

Regular weekly: 
Dec. 3, 1984 
Dec . 10, 1984 
Dec. 17, 1964 
Dec , 24, 1964 

Other : 
Dec . 31, 1984 - - -
Jan , 31, 1965 - . . . -
F e b 28, 1965 
M a r . 31, 1965 - . - -
Apr , 30, 1985 
M a y 31, 1985 ._ 

To ta l T r e a s u r y biUs - -

Certificates of indebtedness : 
Regular : 

ZH% Series C-1963— -
33^% Series D-1963 -
3 H % Series A-1964 
ZH% Series B-1964 

To ta l certificates of indebtedness — 

public debt issues, fiscal year 1964—Continued 

Outs t and ing J u n e 
30,1963 

$47, 229,867, 000. 00 

5,180, 635, 000. 00 
4, 554, 059, 000. 00 
6, 741, 214, 000. 00 
5, 693,160, 000. 00 

22,169, 068, 000. 00 

Issues dur ing 
year 

$901,457,000. 00 
900, 029,000. 00 
SOO, 050, 000.00 
900, 793,000. 00 
900, 482, 000.00 

1,000, 273, 000. 00 

900,393,000. 00 
900, 452,000. 00 
900, 490, 000, 00 
900,091, 000. 00 

1, 004,801, 000. 00 

904, 729,000. 00 
900, 518, 000. 00 
901, 049, 000. 00 
900, 065, 000. 00 

1, 000,309, 000. 00 
1,000,393,000. CO 
1, 000, 520, 000. 00 
1, 001, 464,000. 00 
1, 001, 439, 000. 00 
1, 000,141, 000. 00 

127, 409,032, 000. 00 

Rederap t ions 
dur ing year 

$123, 869,336, 000. 00 

5,180, 565, 000. 00 
4, 553, 992. 000. 00 
6, 741,118, GOO. 00 
5, 692, 733, 000. 00 

22,168, 408,000. 00 

Transferred to 
raatured d e b t 

$29, 625, 000. 00 

70,000.00 
67,000. 00 
96, 000. 00 

427,000. 00 

660, 000. 00 

Ou t s t and ing J u n e 
30, 1964 1 

$901 457 000 00 
900, 029, 000. 00 
900,050 000 00 
900, 793,000. 00 
900,482 000 00 

1,000, 273 000 00 

900 393, 000 00 
900,452, 000. 00 
900,490, 000. 00 
900, 091, 000. 00 

1 004 801 000 00 

904 729 000 00 
900, 518, 000. 00 
901 049, 000 00 
900, 065, 000. 00 

1,000,309, 000. 00 
1,000 393, 000 00 
1; 000, 520,000. 00 
1,001, 464, 000. 00 
1 001 439 COO 00 
1,000 141,000.00 

50, 739, 938, 000. 00 
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Treasu ry notes: 
m % Series 
4M% Series 
6% Series B 
4 ^ % Series 
3 % % Series 
Z H % Series 
Z H % Series 
4 ^ % Series 
33^% Series 
Z l i % Series 
33^% Series 

• Z H % Series 
4% Series E-
4% Series A-
35^% Series 
Z H % Series 
3 ^ % Series 
13^% Series 
1 ] ^ % Series 
1 H % Series 
1 ] ^ % Series 
11^% Series 
11^% Series 
13^% Series 
13^% Series 
13^^% Series 
13^% Series 
13^% Series 
13^% Series 

C - 1 9 6 3 — . . . . . . . . . . . . . . 
A-1964 . . . . . . - • -
-1964 .-.- . . . 
C-1964-
D-1964 
E-1964 - . . 
F-1984 .• 
A-1965—- --
B - 1 9 6 5 - . 
C-1965 
D-1965 (dated F e b , 14, 1964). 
D-1965 (dated Apr , 8, 1964) -
1965 -

-1966 
B-1966 
A - 1 9 6 7 — -
B-1967 
EO-1963 
EA-1984 
EO-1964 
EA-1965 
EO-1965 — 
EA-1966 
EO-1966 
EA-1967 
EO-1967 
EA-1988 
EO-1988 
EA-1989 

To ta l T rea su ry notes-

T r e a s u r y bonds : 
23^% of 1982-67 — . 
23^% of 1963 
23^% of 1963-68 . . 
3 % of 1964 
23^% of 1964-69 (da ted Apr , 15, 1943).. 
2 H % of 1964-69 (da ted Sept . 16, 1943). 
2H7o of 1965 
23^% of 1965-70 -
3 % of 1986 
Z H % of 1966 
3 % % of 1966 
23^% of 1966-71 
23^% of 1967-72 (da ted J u n e 1, 1945)— 
23^% of 1967-72 (da ted Oct. 20, 1941)--
23^% of 1967-72 (da ted N o v . 15, 1945)-. 
3 ^ % of 1967 
Z'̂ A% of 1968 (da ted J u n e 23, I 9 6 0 ) — . 

F o o t n o t e s a t end) of t a b l e . 

Oil, 432, 000. 00 
932,995, 000. 00 
315, 724, 000. 00 
195, 320, 000.00 
893,341, 000. 00 
018, 682,000.00 

112, 741, 000. 00 
953,804, 000. 00 

454,410, 
652, 739, 
281, 528, 
286,535, 
605, 574, 
456, 514, 
489, 777, 
465, 673, 
315,094, 
674,981, 
356,530, 
270,496, 
457,177, 
44,002, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

52,145,069, 000.00 

1, 461, 
1, 460, 
1,815, 
1, 634, 
2, 631, 
2, 542, 
4, 682, 
2,420, 
1,024, 
1,851, 
3,597, 
1,409, 
1,314, 
1,951, 
2, 777, 
3, 603, 
2,459, 

460,100.00 
709,000. 00 
031,000.00 
301,000.00 
361, 500.00 
724, 500.00 
209, 500.00 
390, 000.00 
402, 500.00 
408, 000. 00 
473, 500.00 
087, 500.00 
478, 500.00 
809, 250. 00 
286, 000.00 
544, 500. 00 
935, 500. 00 

6,398,134,000. 00 

7,976,816, 000. 00 
6, 202,029, 000. 00 
1,066, 270, 000. 00 
8, 559,901,000. 00 
1,810, 379, 000. 00 

168,125,000.00 
115,331,000.00 
12,121,000.00 

32,309,106,000.00 

3,006, 659,000.00 
4,896, 649, 000.00 

270,471, 000. 00 
328,124,000. 00 

3,885,935,000. 00 
932,628, 000. 00 
438,911, 000. 00 
297, 031, 000. 00 

444,818, 000. 00 

848,314, 000. 00 
811, 690, 000. 00 
505,166,000. 00 
458, 014, 000. 00 

17,120,310,000.00 

9, 233,000.00 
1,457,031, 500.00 

1, 750, 500. 00 
1, 627, 852, 500. 00 

3, 769, 000.00 
3,463, 000. 00 

706, 441, 500. 00 
4, 245, 000.00 

735,451, 000.00 
5, 542,000. 00 

15, 941, 000. 00 
5,000. 00 

38,175,000. 00 

4, 773, 000. 00 
36,346, 000.00 

7,406,000. 00 

408, 000. 00 
600, 000. 00 

49,433,000.00 

3. 677, 500.00 

'6,'448,"500"00" 

2, 045, 253, 000. 00 
3, 867,196, 000.00 

4, 086, 
6,961, 
1,815, 
2, S53, 
7,976, 
6, 202, 
1, 086, 
8, 559, 
5,819, 
5, 652, 
4, 433, 
3, 474, 

154, 000.00 
223, 000. 00 
710, 000. 00 
804, 000. 00 • 
816,000. 00 
029, 000. 00 
270, 000. 00 
901, 000. 00 
971, 000. 00 
739, 000. 00 
214, 000. 00 
845, 000.00 

489, 777, 000. 00 
465, 673, 000. 00 
315,094,000.00 
674,981, 000.00 
358, 530,000.00 
270,496,000.00 
457,177,000.00 
212,127,000.00 
115,331,000.00 
12,121,000.00 

67. 284, 432, 000.00 

1, 452, 227,100. 00 

1, 813, 280, 500.00 

2, 627, 
2, 539, 
3, 975, 
2, 416, 
1,024, 
1,851, 
2, 882, 
1, 403, 
1, 298, 
1,951, 
2, 739, 
3, 603, 
2,459. 

592, 500.00 
261, 500.00 
768,000. 00 
145, 000.00 
402, 500.00 
408, 000.00 
022, 500.00 
545, 500. 00 
537, 500. 00 
804, 250.00 
111,000.00 
644, 600.00 
935, 500.00 
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TABLE 43.—Changes in 

Issues 

INTEREST-BEARING DEBT-Continued 

Public Issues—Continued 

Marketable—Contmued 
Treasury bonds—Continued 

3%% of 1968 (dated Sept. 15, 1963).__ 3%% of 1968 
4% of 1969 (dated Oct. 1, 1957) _ 
4% of 1989 (dated Aug. 16,1962) 
4% of 1970 
4% of 1971- _. . . 
3%% of 1971 
4% of 1972 (dated Sept. 16, 1962).. 
4% of 1972 (dated Nov. 15, 1962). 
4% of 1973 _ 
434% of 1974 _ 
3%% of 1974--
434% of 1975-85 . . . 
334% of 1978-83 
4% of 1980.. 
33^% of 1980 
334% of 1985 
434% of 1987-92 _ -
4% of 1988-93- -
43^% of 1989-94 
33^%of 1990... 
3% of 1995 
33-̂ % of 1998 _ 

Total Treasury bonds 

Total marketable issues.. 

Nonmarketable: 
Certificates of Indebtedness: 

2.00% foreign series. . . 
2.75% foreign series . . . . 
2,90% foreign series. 
2,95% foreign series _ . . . 
3.00% foreign series.-
3.10% foreign series . . 
3.20% foreign series 
3,26% foreign series 
3,40% foreign series _ 
3.46% foreign series 

public debt issues, fiscal year 1964—Continued 

Outstanding June 
30,1963 

$3,747,358,600.00 
2, 637,687,000.00 
1,843,615,500.00 
1,906,665,000.00 
2,805,626, 500.00 
2,760,420,000.00 
2,578, 547,000.00 
2,343,611,000.00 

2, 244,179,600.00 
469,628,000. 00 

1,690,146, 500.00 
2,610, 522, 500.00 
1,914,653, 500.00 
1,130,024,000.00 

366,121, 600.00 
250,000,000.00 
300,000,000.00 

4,912,772,000.00 
2,559,125,000.00 
4,456,965,500.00 

81,962,969,350.00 

203,506,973,350.00 

26,000,000,00 
40,000,000.00 
25,000,000,00 
86,000,000.00 

190,000, 000.00 
100,000, 000.00 

Issues during 
year 

$1,691,434,000.00 

2,223,675,000.00 

3,893,834,000.00 
1,631,990, 600.00 

748.082, 500.00 

1,280,466,000.00 

11, 249,382,000.00 

170,967, 520,000.00 

30,000,000.00 
70,000,000.00 

50,000, COO. 00 

20,000,000.00 
30,000,000.00 

190,000,000. 00 
136,000,000.00 

Redemptions 
during year 

$516,600.00 

166,000.00 
9,000.00 

3, 285, 600.00 
540,000.00 

1,003,000.00 
1,056,000.00 

10,000.00 

4,999, 500.00 
99, 734, 500.00 
18,458,000.00 

4,738, 678,000.00 

167,896, 732,000.00 

65,000,000.00 
110,000,000.00 
26,000,000.00 
85,000,000.00 

190, 000,000.00 
100,000. 000.00 
20,000,000.00 

- 30, 000,000.00 
190,000,000.00 
135,000,000.00 

Transferred to 
matured debt 

$10,126,000.00 

89,844,000. 00 

Outstandmg June 
30,1964 1 

$1, 591,434,000. 00 
3, 747,358,600.00 
2,537,070,600.00 
1 843 615 600.00 
4,129, 240,000.00 
2,805, 626,500.00 
2,780,420,000.00 
2, 578, 547,000. 00 
2,343, 511,000.00 
3,893,834,000.00 
1,531,990, 500.00 
2,244,013,500.00 
1, 217, 601,500.00 
1,586,860,000.00 
2 609 982 500.00 
1,913, 650, 500.00 
1 128,968,000.00 

365,121,600.00 
249,990 000.00 

1, 560,486,000.00 
4,907, 772,600.00 
2,459,390, 500.00 
4,438,497, 500.00 

88,463,647,350.00 

206, 487,917,350.00 

50, 000,000.00 
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3.50% foreign series. 
3.66% foreign series. 
3.60% foreign series. 
3.70% foreign series. 

Total foreign series.. 

Treasury notes: 
3.10% foreign series... 
3.125% foreign series. 
3.63% foreign series.. 
4.03% foreign series... 

Total foreign series. 

Certificates of indebtedness: 
2.00% foreign currency series. 
3.64% foreign currency series. 

Total foreign currency series. 

Treasury bonds: 
2.75% foreign 
2,82% foreign 
2,83% foreign 
2,89% foreign 
3.00% foreign 
3,09% foreign 
3,13% foreign 
3,14% foreign 
3:18% foreign 
3,22% foreign 
3,23% foreign 
3.26% foreign 
3.27% foreign 
3.30% foreign 
3.37% foreign 
3,55% foreign 
3,61% foreign 
3.66% foreign 
3.69% foreign 
3;71% foreign 
3.83% foreign 
3.84% foreign 
3.93% foreign 
4.04% foreign 
4.05% foreign 
4.06% foreign 
4.07% foreign 

Total foreign currency series.-

Footnotes a t end of table 

currency series, 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series., 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series, 
currency series. 

465,000, 000.00 

125,000,000.00 
58,000,000.00 

183,000,000.00 

25,456,750.00 

25,456,750.00 

50,949, 600.00 
75,696, 739. 69 
23,107,500.00 

99,947, 
49,970, 
49,942, 
49,970, 
49,942, 
10,029, 
25,154, 
20,055, 
24,962, 
74,773, 

037. 50 
000.00 
500.00 
000. 00 
500.00 
335.81 
798. 76 
151. 67 
750.00 
268.16 

604,401,081.48 

236,000,000,00 
349,000,000.00 
115,000,000.00 
100,000,000.00 

1,325, 000,000.00 

25,000,000.00 
125,000,000. 00 

150,000,000. 00 

30,120,481, 92 

30,120,481.92 

25,414,722.05 

69, 521, 
25,112, 
23,174, 
50,227, 
49,879, 
27,720, 
25,162, 
30,126, 
50,334, 
50,319, 
60,319, 
60,319, 
50,319, 

690,77 
377.89 
433.96 
278.43 
518.05 
027. 72 
102.00 
066.00 
725. 93 
629.01 
629:01 
629.01 
629.01 

577,951,058.84 

146,000,000.00 
349,000,000.00 
15,000,000.00 
100,000, 000.00 

1, 660,000,000.00 

125,000,000. 00 
56,179, 703. 94 

181,179,703. 94 

25,456,750.00 

25,456, 750.00 

50,949, 600. 00 
30,065,760. 00 

99,947,037. 50 

~49,"942,'665r00' 

24,962, 750. 00 
74, 773,268.15 

49,879, 518. 05 

380, 620,323. 70 

90,000,000.00 

100,000,000.00 

240,000, 000.00 

1,820,296.06 
25,000,000,00 
125,000,000.00 

151,820,296.06 

30,120,48L92 

30,120,481.92 

530,989. 69 
107,500.00 
414,722.05 

49,970,000.00 

970,000,00 
942, 500. 00 
029,335,81 
154,798. 76 
055,151,67 

621,690. 77 
112,377. 89 
174,433. 96 
227,278.43 

720,027, 72 
162,102.00 
126,066,00 
334,725, 93 
319, 529. 01 
319, 529,01 
319, 629,01 
319, 629,01 

801,831,816,62 
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T A B L E 43.—Changes in public debt issues, fiscal year 1964—Continued Ol 
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Issues Outs tand ing J u n e 
30, 1963 

Issues dur ing 
year 

R e d e m p t i o n s 
dur ing year 

Transferred to 
raatured deb t 

Ou t s t and ing J u n e 
30,1964 I 

I N T E R E S T - B E A R I N G D E B T - C o n t i n u e d 

P u b l i c I s sues—Cont inued 

Nonmarke t ab l e—Cont inued 
1% Treasu ry certificates, ma tu r ing Dec, 15, 1963 
1% Treasury certificates, ma tu r ing J u n e 15, 1964 
3,525% Treasu ry certificates, m a t u r i n g J u n e 30, 1964 
1% Treasury certificates, ma tu r ing Dec. 15, 1964 
3,479% Treasu ry certificates, m a t u r i n g Sept, 30,1964 

Tota l T reasu ry certificates.. 

4% Treasury bonds , m a t u r i n g J u n e 30, 1967-

U,S, savings bonds :« 

To ta l Series E . 

Series F-1951 

es E-1941 . 
es E-1942 
es E-1943 
es E-1944 
es E-1945 • 
es E-1946 
es E-1947 
es E-1948 -
ies E-1949 
ies E-1950 
ies E-1951 -
es E-1952 (.January to April) 
es E-1952 ( M a y to December) 
es E-1953 
es E-1954 ( January to October) 
es E-1954 (November and December ) -
es E-1955 : -
es E-1956 
es E-1957 (January) 
ies E-1957 (Februa ry to December) 
es E-1958 . 
ies E-1959 ( January to M a y ) : . . - - . 
ies E-1959 (June to December) 
ies E-1960 . 
ies E-1961 — : — 
ies E-1962 -
ies E-1963 - - . . 
ies E-1964 . . . . . : 

$2, 500,000. 00 

2,500,000.00 

287, 507, 
241,282, 
Oil, 788, 
471, 901, 

-144.366, 
185, 597, 
298,126, 
445,445, 
510, 562, 
402,962, 
230,922, 
431, 288. 
921,490, 
747,291, 
525,448, 
348, 266, 
980,309, 
895,106, 
163,305, 
701,-407, 
964,472, 
799, 783, 
088, 562, 
039, 742, 
268. 513. 
450,627, 
571,'858, 

164. 87 
154. 64 
984. 44 
149. 34 
800. 05 
524. 99 
978. 47 
098. 48 
735. 70 
432. 70 
160 13 
802. 07 
441. 45 
642.30 
128. 60 
560. 53 
843.00 
188 52 
546.62 
068 85 
883. 03 
960. 88 
080.80 
057. 60 
681.78 
505. 29 
793. 75 

$5, 012, 568. 68 
10,185,185.19 

7, 486, 777.15 
10, 274, 942.13 

$2, 500,000. 00 
5, 012, 568. 68 

10,185,185.19 

32, 959,473.15 17, 697, 753. 87 

20,400,000. 00 

30,986,050. 97 

10.387, 
45,150, 
73,984, 
95,032, 
78,922, 
40, 666, 
44,911, 
50,565, 
52,883, 
49,947, 
43, 241, 
15,089, 
31, 824, 
59, 038, 
83, 537, 
14, 005, 
80, 729, 
70, 615, 
6,038, 

65, 236, 
74,818, 
30, 538, 
43, 647, 
78, 070, 
84, 232, 

• 77,981, 
2,390,330, 
1, 781,384, 

- 4 , 673, 

722. 98 
120. 37 
037. 00 
763. 37 
118,05 
410. 61 
374. 07 
476. 54 
224. 70 
475, 01 
487. 67 
745. 71 
207. 99 
747. 05 
611.32 
532. 23 
569. 39 
014. 45 
542. 68 
481. 52 
315. 57 
117;55 
992. 53 
950. 65 
626. 05 
601. 67 
649, 66 
493. 75 
261, 84 

24, 
110, 
215, 
228, 
167, 
90, 
96, 
107, 
112, 
111 
103, 
38, 
87, 
210, 
147, 
20, 
113, 
108, 
9, 

110, 
138, 
54, 
80, 
168, 
204, 
332, 

., 119, 
243, 

979,626. 61 
331,864. 72 
914,816. 94 
116, 279. 64 
345,440.12 
255,957.10 
023.377. 98 
570,237. 85 
833,081. 37 
105,070. 99 
433, 200. 86 
931,323.16 
074,415. 88 
719,348. 60 
924, 646. 48 
636,335. 98 
037, 262. 36 
668,313. 25 
449,363, 54 
161,455.05 
844.378. 81 
194, 829. 23 
406,954. 98 
603, 522. 37 
396, 573, 99 
605, 218.17 
822, 720. 32 
623, 531. 25 
121, 609. 72 

$7,486, 777.15 
10, 274,942.13 

• 17, 761,719. 28 

20,400,000. 00 

272, 
1,176, 
1,869, 
2,338, 
2,055, 
1,136, 
1,247, 
1,388, 
1,450, 
1,341, 
1,170, 
407, 
866, 

1, 695, 
1,461, 
341, 

1,948, 
1,857, 

159, 
1, 656, 
1,900, 

776, 
1,049, 
1,949, 
2,148, 
2,195, 
2, 842, 
1,537, 

26, 

915, 261. 24 
100,410. 29 
838, 204. 50 
817,633.07 
943, 277. 98 
007,978. 60 
014,974. 56 
440,337.17 
612,879.03 
804,836. 72 
730,446. 94 
447,224. 62 
240,233. 56 
611,040. 75 
061,093. 44 
635, 756. 78 
002,150. 03 
052.887. 72 
894, 725. 76 
482,093. 32 
446,819, 79 
107, 249. 20 
803,118,35 
209,485. 88 
349, 733 84 
983.888, 79 
366, 723. 09 
760, 962. 50 
191,179. 41 

9,156,884, 215.85 5, 568,119,148.30 4, 557,130, 757, 32 40,167,872, 608, 83 

28, 540,123, 50 579,487.95 27, 533, 786, 45 $1, 585,825. 00 
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Series F-1952 
Unclassified redempt ions 

T o t a l Series F . . 

Series G-1951 
Series G-1952 
Unp,lfl»ssified redp.rnptions 

To ta l Series G . 

Series H-1952. 
Series H-1953 
Ser ies H-1954. -
Series H-1955 
Series H-1956. 
Series H-1957 ( January) 
Series H-1957 ( F e b r u a r y to December) 
Series H-1958 
Series H-1959 ( Janua ry to M a y ) 
Series H-1959 ( June to D e c e m b e r ) . . . - - . . 
Series H-1960. 
Series H - 1 9 6 1 . . -
Series H-1962 
Series H-1963 
Series H-1964 
Unclassified sales a n d redempt ions 

To ta l Series H --_ 

Series J-1952-
Series J-1953 - . 
Series J-1954. 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified redempt ions , 

To ta l Series J . 

Series K-1952 
Series K-1953. 
Series K-1954 
Series K-1955 . . 
Series K-1956 
Series K-1957 . 
Unclassified redempt ions 

To ta l Series K 

To ta l U . S . savings b o n d s . - - . -

21,301,614,10 
6-869,313. 56 

48, 972, 424. 04 

101,396, 200. 00 
65,265, 000. 00 

6-60,100.00 

166,601,100, 00 

90,108, 500. 00 
264,919, 000. 00 
549,892, 500, 00 
752,319. 000. 00 
615,339, 500. 00 

46, 782, 500. 00 
435, 046, 500, 00 
692, 971, 000. 00 
298,858, 500. 00 
312,888,000, 00 
917,436, 500. 00 
982,381, 000. 00 
837,899,000.00 
389,666, 500. 00 

15,841, 500. 00 

7, 202,349, 500, 00 

44,045,683,80 
75,895, 807. 59 

142, 247, 909. 85 
126, 541,868, 40 
99, 570, 090, 64 
22,948, 976. 80 

611, 250,337.08 

127,033, 500. 00 
151,866, 500. 00 
376, 289, 500. 00 
312, 289, 000, 00 
191,992, 000, 00 
37, 663, 000. 00 

1,197,133, 500, 00 

48, 283,191, 076, 97 

832, 013. 30 

1,411, 50L 25 

1, 000, 00 
-1 ,000 ,00 

6, 000. 00 
382, 469, 000.00 
344, 463, 500.00 
- 3 , 1 4 5 , 500, 00 

723, 793,000. 00 

1,436,190. 00 
2, 501,760,07 
4, 525, 782,19 
3, 942, 200. 50 
3,175, 296,11 

711,202, 70 

16, 292,431, 57 

6,309, 616,081,12 

19, 674,827. 40 
22, 253.04 

47,130,866,89 

91, 590, 500, 00 
54,850,300, 00 

-30 ,900 . 00 

146,409, 900. 00 

7,112, 500. 00 
33, 315, 500. 00 
71,018, 500. 00 
33, 593, 500, 00 
27, 884, 500. 00 

1,894,000. 00 
20, 587,000. 00 
32,874, 500. 00 
14,179, 000. 00 
13,710, 000.00 
34, 244, 500, 00 
35, 570, 500, 00 
29,123, 500. 00 
17,906,000, 00 

285, 500. 00 
- 3 3 , 500. 00 

373, 265, 500. 00 

10,708, 788. 20 
5,163,144. 46 

11,494, 026.92 
10, 585,040.10 
6, 640,950. 85 
1,840, 594. 50 

5,000.00 

46,437, 545. 03 

38, 391, 000,00 
12,632,000, 00 
28,989, 500. 00 
21,864, 500. 00 
11,987,000. 00 
2,136,000. 00 

12,500.00 

116,012, 500. 00 

5, 286,387,069, 24 

2, 658,800, 00 
• -891,566.60 

3, 253,058,40 

9,805, 700, 00 
10,414, 700, 00 

6-29,200,00 

20,191, 200, 00 

3, 687,025, 00 

3, 687,025,00 

7, 582, 500. 00 

7, 582, 500. 00 

34, 713, 783,40 

82, 996, 000, 00 
231, 604, 500. 00 
478,873,000. 00 
718, 725, 500, 00 
687, 455, 000. 00 
44,888, 500, 00 

414, 459, 500. 00 
660,096, 500. 00 
284, 679, 500. 00 
299,178,000. 00 
883,192, 000. 00 
946,810, 500, 00 
808, 781, 500. 00 
754, 229, 500. 00 
344,178, 000, 00 

12, 729, 500, 00 

7, 552,877,000. 00 

31, 086,060. 60 
73, 234, 423. 20 

135, 279, 665.12 
119, 899,028. 80 
96,104, 435. 90 
21, 819, 585, 00 

- 5 , 000, 00 

477,418,198. 62 

81, 060, 000, 00 
139, 234, 500. 00 
347,300, 000. 00 
290,424, 500. 00 
180, 005, 000. 00 
35, 527, 000. 00 

-12 ,500 .00 

1, 073, 638, 500. 00 

49, 271, 706,305. 45 
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TABLE 43.—Changes in 

Issues 

INTEREST-BEARING DEBT-Continued 

Public Issues—Continued 

Nonmark etable— C ontinued 
U.S. retireraent plan bonds 

Depositary bonds: 
Furst Series 

Treasury bonds, R.E.A. series - -

Treasury bonds, investment series: 
23̂ ^% Series A-1965 
2'H% Series B-1975^80 - -

Total Treasury bonds, investment series ---

Total nonmarketable issup-*? .. 

Total public issues 

Special Issues 

CivU service retirement fund: 
434% certificates _ 
43ri% certificates 
4% certificates.. . . 
Z}i% certificates 
43^% notes . . - _ . - - . 
3%% notes 
3%% notes . . . . . 
2 ^ % notes 
2 ^ % notes . . . . 
43^% bonds.-
3%% bonds - . . - . . . . . . 
3M% bonds 
2%% bonds . . . . . 
2 ^ % bonds 
23-̂ % bonds _ . . . . . 

Exchange StabUization Fund: 
3,55% certificates _ - . . . . .-- _-
3.547% certificates 
3.526% certificates - -
3.30% certificates . - . -

public debt issues, fiscal year 1964—Continued 

Outstanding June 
30, 1963 

$191,600.00 

103,110, 500, 00 

26, 612,000. 00 

445,490,000.00 
3,475,491,000.00 

3,920,981,000. 00 

53, 614,444,008.46 

257,121,417,358.45 

80,248,000.00 

320,908,000.00 
243, 904,000. 00 
209, 739,000.00 
281,843,000.00 

2, 024, 661,000.00 
1, 295,200,000. 00 
1,221, 523,000. 00 
4,981, 640,000. 00 
1, 740,000,000. 00 

Issues during 
year 

$5,379,430. 07 

14,747,000. 00 

3, 739,000. 00 

8,469, 912, 525.10 

179,437,432, 525.10 

176,161,000. 00 
1,159,086, 000, 00 

611, 793,000, 00 
327, 596,000. 00 
291,100,000.00 

1, 923,296,000.00 

160, 589,148. 25 
36,000,000. 00 
62,000,000.00 

1,030,861, 586. 82 

Redemptions 
during year 

$58, 548. 26 

14, 558, 500. 00 

5, 780, 000. 00 

14, 650, 000.00 
360, 911,000, 00 

376,461,000.00 

7,837, 099, 649, 01 

175, 733,831, 649, 01 

176,161,000.00 
1, 086,286, 000. 00 

511, 793,000.00 
407,844,000.00 

60, 976,000.00 
69, 913,000.00 

230, 527,000. 00 

70, 649,000.00 
298, 254,000. 00 
385,000,000.00 

160, 589,148.25 
36,000,000. 00 
61, 500,000.00 

1,030,861, 586.82 

Transferred to 
matured debt 

$34, 713, 783.40 

124,557, 783.40 

Outstanding June 
30,1964 1 

$5, 512, 481.81 

103, 299, 000.00 

24, 571, 000.00 

430, 940, 000. 00 
3,114, 580, 000, 00 

3, 545, 520, 000. 00 

54, 212, 543,101.14 

260, 700,460,451.14 

72,800,000.00 

291,100,000. 00 
320,908,000.00 
182,928,000. 00 
139,826,000.00 
51,316,000.00 

1,923,296,000.00 
2,024, 661,000.00 
1,295,200,000.00 
1,150,874,000.00 
4,683,386,000.00 
1,355,000,000.00 

600,000.00 
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3.25% certificates 
3.20% certificates 
3.16% certificates 
3,06% certificates - - . . 
2,75% certificates 

Federal Deposit Insurance Corporation: 
2% notes 

Federal disabUity insurance trust fund: 
iH% certificates 
43^% certificates 
4% certificates 
3 ^ % certificates 
3M% notes 
2H% notes -
43t6% bonds-.- — -
3 ^ % bonds - . 
3%% bonds 
2 ^ % bonds 
23^% bonds 

Federal home loan banks: 
2%% certificates 
2J^% certificates 

Federal Housing Adininistration: 
Apartment unit insurance fund: 

2% notes 
Armed services housing mortgage insurance fund: 

' 2% notes 
Experimental housing insurance fund: 

2% notes 
Housing uisurance fund: 

2% notes 
Housing investraent msurance fund: 

2% notes 
Mutual mortgage insurance fund: 

2% notes 
National defense housuig insurance fund: 

2% notes 
Section 203 home improvement account: 

2% notes ---
Section 220 home improvement account: 

• 2% notes 
Section 220 housing insurance fund: 

2% notes 
Servicemen's mortgage insurance fund: 

2% notes 
Title I housuig insurance fund: 

2% notes - . . 
Title I insurance fund: 

2% notes 
War housing insurance fund: 

2% notes --

108,146, 974. 76 

260,443,000.00 

5, 706,000.00 
61,738,000.00 
32,394,000.00 

153, 632,000.00 
492, 557,000. 00 

1,286, 940,000. 00 
142, 500,000.00 

322,000, 000. 00 
50,000, 000. 00 

625, 

13, 675, 

850, 

1,158, 

90, 

10, 237, 

430, 

625, 

700, 

1,815, 

1, 625, 

690, 

13, 623, 

7,945, 

000. 00 

000. 00 

000. 00 

000. 00 

000. 00 

000. 00 

000. 00 

000. 00 

000.00 

000. 00 

000.00 

000. 00 

000.00 

000.00 

740,892,135.07 
297,307,023. 05 
214,816,636.44 
207,895,387. 97 
253,163,866,88 

393,209,000.00 

44,996,000.00 
735,221,000.00 
263, 775,000.00 
182, 618,000.00 

133,173,000.00 

2,865,400,000.00 
60,000,000.00 

400, 000. 00 

140,000. 00 

449,327,644. 63 
297,307,023. 05 
214,815,636.44 
207,895,387. 97 
361,310,841. 64 

383,343i000.00 

44,996,000.00 
735, 221,000.00 
263,775,000.00 
188,324,000.00 
50, 389,000,00 
32,394,000,00 

194,996,000. 00 
112, 600,000.00 

3,155,900,000.00 
60,000,000.00 

150,000.00 

25,000.00 

50, 000.00 

60,000.00 

265, 000. 00 

6,000,000.00 

291,664,490.54 

270,309,000.00 

1,349,000.00 

133,173,000.00 
153,632,000.00 
492, 657,000.00 

1,091,944,000.00 
30,000,000.00 

31, 500,000.00 
60,000,000, 00 

475,000.00 

675,000.00 

825,000. 00 

558,000. 00 

90,000.00 

237, 000.00 

430, 000.00 

675,000.00 

650,000. 00 

690,000, 00 

625,000.00 

690,000.00 

623,000.00 

945,000.00 

w 
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Footnotes at end of table. 
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T A B L E 43.—Changes in public debt issues, fiscal year 1964—Continued Ol 
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Issues Outstanding June 
30,1963 

Issues during 
year 

Redemptions 
during year 

Transferred to 
matured debt 

Outstanding June 
30,1964 1 

INTEREST-BEARING DEBT-Continued 

Special Issues—Continued 

Federal old-age and survivors insurance trust fund: 
434% certificates -
43^% certificates , 
4% certificates : ---_ 
3 ^ % certificates i 
43^% notes -
43^% bonds : 
3 ^ % bonds ._ 
3%% bonds 
2^^% bonds . 
2 ^ % bonds -

Federal Savings and Loan Insurance Corporation: 
2% notes 

Foreign service retirement fund: 
4% certificates 
3% certificates -

Government life insurance fund: 
3 ^ % certificates 
3%% notes- „ 
33^% notes 
3%% bonds 
3H% bonds -
3'i<^%..bondS—, — -

Highway trust fund: 
ZH% certificates- -
33^% certificates - —__.-_-
ZH% certificates 

National service life insurance fund: 
3M% certificates --
3H% certificates 
33^% certificates 
3^^% certificates 
3^4% notes -----
3% notes 

• 3 ^ % bonds 
3 ^ % bonds 
3 ^ % bonds 
3H% bonds - . . 
33^% bonds 
3% bonds 

$1, 738, 455, 000. 00 
1, 240, 088,000.00 
8, 672,000, 000.00 
2, 670, 608,000.00 

98, 094,000.00 

36, 219, 000. 00 
1, 672, 000. 00 

1,340, 000.00 
73,100,000.00 
79,800,000.00 

848, 762,000. 00 

677,743, 000. 00 

15, 746,000.00 
379,000,000.00 
467, 730, 000. 00 

298.259.000. 00 
430,031,000.00 
343,149,000.00 

3, 790,000, 000.00 

$562,107,000.00 
9,956,055,000.00 
2,693,059,000.00 
2, 721,601,000.00 

597,887,000.00 
1, 501, 578,000.00 

$562,107,000. 00 
9,956,055,000.00 
2,693,059,000.00 
2, 721,601,000. 00 

295,000, 000. 00 

44,872,000.00 
1,190, 000. 00 

500,000. 00 

174, 716,000. 00 
1,346, 586, 000.00 

61,000,000.00 

43,317, 000. 00 
1, 722,000.00 

600, 000. 00 
670, 000.00 

73,100, 000.00 

32, 617,000.00 

1, 775,889, 000.00 
1, 468, 036,000.00 

943,368,000.00 

4,100, 000. 00 
23,321, 000. 00 
28,445, 000. 00 
12, 850, 000. 00 

5,909,000.00 

1,166, 861, 000. 00 
1, 468,036, 000.00 
1, 621, 111, 000.00 

4,100, 000.00 
23, 321, 000.00 
28, 445, 000.00 
12,850; 000.00 
7,873,000.00 

379,000, 000.00 

455,950,000. 00 

$597,887,000.00 
1, 501, 578,000.00 
1, 738,455, 000. 00 
1,240,088,000.00 
8,397, 284,000.00 
1,324,022,000.00 

332,094, 000.00 

37, 774,000. 00 
1,140,000. 00 

670,000.00 

79,800,000. 00 
32, 517,000.00 

842,853,000.00 

609,028,000. 00 

7,873, 000.00 

457, 730,000.00 
455,950,000. 00 
298, 259, 000. 00 
430,031, 000. 00 
343,149, 000.00 

3, 790, 000, 000.00 
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Railroad retirement account: 
4H% certificates 
43^% certificates 
4% certificates 
43^% notes 
4% notes 
3% notes 
4H% bonds 
4% bonds 

Unemployment trust fund: 
• 33^% certificates 

Z%% certificates 
3H% certificates 

Veterans' special term insurance fund: 
33^% certificates 
ZH% certificates 

Total special issues 

Total interest-bearing debt-. 

2, 786, 086, 000. 00 

4,802, 620, 000. 00 

"'ioo."588,"oo5"o5' 

44, 800,900,974. 76 

301,922,318,333. 21 

11, 535, 000. 00 
891,042,000. 00 
374, 780,000. 00 

51, 248,000. 00 
740,364, 000. 00 
264,911, 000. 00 
313, 211,000. 00 

1, 850,910,000. 00 

7, 272, 594, 000. 00 
834, 557,000. 00 
916,426, 000. 00 

132, 683, 000. 00 
13,000,000. 00 

48,847, 074, 784. 48 

228,284, 507,309. 58 

11, 535, 000. 00 
772, 349, 000.00 
374, 780,000. 00 

105,877, 000. 00 
I, 050,997, 000. 00 

, 341,988,000. 00 
834, 557,000. 00 

,719,046,000.00 

9, 510,000. 00 
113, 588, 000. 00 

47, 020,554, 268. 70 

222, 754,385,917. 71 $124,567, 783.40 

118, 693, 000. 00 

61, 248, 000.00 
634, 487,000.00 

313,211,000.00 
1,850,910,000.00 

4,930, 606,000. 00 

123,173,000.00 

46, 627,421,490.54 

307,327,881,941. 68 

Footnotes a t end of table . 
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TABLE 43.—Changes in 

Issues 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

Old debt—Issued prior to Apr. 1,1917: 
6% compound interest notes 1864-66 
3% loans of 1908-18 
23^% postal savings bonds . . -
2% consols of 1930 
4% funded loan of 1907 . . . 
3% Panama Canal loan of 1961 
AU others 7 - -- - -

Total old debt—issued prior to Apr. 1,1917 -

Liberty loan bonds: 
First Liberty loan: 

First 33^'s -
First 4's 
First 434'S-. 
First-Second 434's . ._- _ 

Total. . 

Second Liberty loan: 
Second 4's . . . . . 
Second 434's 

Total : 

Thii-d Liberty loan 434's 
Fourth Liberty loan 434's 

Total Liberty loan bonds -

Victory notes: 
Victory 3%'s . 
Victory 4%'s 

Total Victory notes 

Treasm-y bonds: 
Z%% of 1940-43 
Z%% of 1941^3 
334% of 1941 ._ . 
3^^% of 1943^7 
334% of 1943-45 . 
3H% Of 1944-46 - . 

public debt issues, fiscal year 1964—Continued 

Outstanding 
June 30,1963 

$155,960.00 
98,100.00 

388,800. 00 
9,800. 00 

342,850. 00 
139,400. 00 
763, 680.26 

1,898, 590. 26 

290,950. 00 
88, 650. 00 

236,100.00 
3,050.00 

618, 750.00 

342, 600.00 
364,100.00 

706,600. 00 

1,218,950.00 
2,396.850.00 

4, 940,160. 00 

700.00 
396,600.00 

397,300.00 

18,950.00 
34,200. 00 
15, 200.00 
63,150. 00 

165,450. 00 
344,800. 00 

Issues during 
year 

Transferred from 
interest-bearing 

debt 

Redemptions 
during year 

$40.00 
64,660.00 

5, 500.00 

60,100.00 

11,350.00 
350.00 

8, 600.00 

20,300.00 

600,00 
7,100.00 

7,700,00 

11,450,00 
99,900,00 

139,350.00 

2,100. 00 

2,100.00 

7, 500.00 
4,850. 00 

11, 700.00 
16,400. 00 
74,100.00 

Outstanding 
June 30,1964 i 

$155,960.00 
98,060.00 

334,240.00 
9,800.00 

342,850,00 
133,900.00 
763,680.26 

1,838,490. 26 

279, 600.00 
88,300.00 

227,500. 00 
3,050. 00 

598,450.00 

341,900,00 
357,000.00 

698,900.00 

1,207, 500. 00 
2, 295,950.00 

4,800,800.00 

700.00 
394,600.00 

395,200.00 

11,450. 00 
29,350. 00 
15,200. 00 
61,450, 00 

149,060.00 
270, 700.00 
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t 
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4% Of 1944-54 - — 
2%% of 1945-47 - -
23^% of 1945 — 
Z%% of 1946-56 
3% of 1946-48 
33^% of 1946-49 - : 
434% of 1947-52 — . 
2% of 1947 
2% of 1948-50 (dated Mar. 16, 1941) . _ 
2H% of 1948-51 
1%% of 1948 
23-̂ % of 1948 . . 
2% of 1948-50 (dated Dec. 8,1939) 
2%of 194&-51 (dated Jan. 15, 1942) 
2% of 194&-51 (dated May 15, 1942) 
2% of 1949-51 (dated July 15, 1942) 
33^% of 1949-52 
23^% of 1949-53 -
13^% of 1950 
2% of 1950-52 (dated Oct. 19, 1942) 
23^% of 1950-52 
2% of 1950-52 (dated Apr. 15, 1943) — -
234% of 1951-53 
2% of 1951-53 
2H% of 1951-64 
2% of 1951-55 
3% of 1951-55 
23^% of 1952-54 -
2% of 1952-54 (dated June 26, 1944) 
2% of 1952-54 (dated Dec. 1, 1944) 
234% of 1952-66 . _.. . -
2% of 1953-55 
234% of 1954-56— - . — 
2%% of 1956-60 
23^% of 1956-58 
2%%, of 1956-59 J 
234% of 195&-59 
2%% of 1957-59 
23^% of 1958 -
2%% of 1958 
2H% of 1958-63-— -
23^% of 1960 
2H% of 1961 . 
23^% of 1961 -— -- . — - -
234% of 1959-62 (dated June 1, 1945) 
234% of 1959-62 (dated Nov. 16, 1945) 
2M% of 1960-65 
23^% of 1963. 
3% of 1964 

Total Treasury bonds. ._ . . . . . 

197,600.00 
136,150.00 

2, 600.00 
88,400. 00 
59, 200. 00 

289, 750. 00 
397,400.00 

350. 00 
2,300.00 
9,300.00 

66, 500.00 
4,050.00 
2, 750. 00 
1,150. 00 

29,000. 00 
24,300. 00 
34, 500. 00 

163,450. 00 
512, 500. 00 
23,000. 00 

101,950. 00 
330, 500. 00 

51,450. 00 
829,000.00 
133,000. 00 
148,900. 00 
872, 250.00 
175,950.00 
897, 500.00 

1,954,000. 00 
141,950. 00 
71,600. 00 

.92,850.00 
2,066,900. 00 

129,650.00 
226,200. 00 

1,845,000.00 
- 70,000.00 
211,600. 00 

. 164,000.00 
248, 600.00 
198,000. 00 

1,341,000.00 
3,139, 000.00 
9, 516,000. 00 

11,832,000. 00 
14,905, 450.00 

54,380,100.00 

$3, 677, 500.00 
6, 448, 600.00 

10,126,000.00 

4,000. 00 
6,200.00 

23,800.00 
7,200. 00 

10, 500. 00 
38,900.00 

2,000.00 
3,000.00 

15,000. 00 
15,000. 00 
15,000.00 
6,250. 00 

12,000. 00 
3,000. 00 

50.00 
24, 500.00 

50.00 
110,000. 00 

9,000,00 
120,450. 00 
135,200. 00 
155,000.00 
108, 500.00 
389,000.00 
110,000.00 

8,200.00 
179, 550. 00 
15,800.00 
13,050. 00 

438,000. 00 
26,000.00 
55,500.00 
5, 000,00 

33, 850.00 
60,000.00 

530, 500.00 
1,388,000. 00 
4, 488,000. 00 
6,967, 500. 00 

12,896, 500. 00 

27,543, 600.00 

193,600.00 
129,950. 00 

2, 500. 00 
64,600.00 
52,000. 00 

279,250. 00 
358,500. 00 

350. 00 
2,300. 00 
7,300. 00 

63, 500. 00 
4,050.00 
2,750. 00 
1,150.00 

14,000.00 
9,300.00 

19, 500. 00 
157, 200.00 
500,500. 00 
20,000.00 

101,900.00 
306,000.00 
51,400.00 

719,000. 00 
124,000. 00 
28,450.00 

737,050.00 
20,950. 00 

789,000.00 
1, 665,000. 00 

31,950. 00 
71,600. 00 
84,650. 00 

1,887,350. 00 
113,850.00 
213,150. 00 

1,407,000. 00 
44,000.00 

156,000.00 
159,000.00 
214, 750.00 
138, 000.00 
810, 500.00 

1, 751,000. 00 
5,028,000. 00 
5,864, 600. 00 
2,008,950. 00 
3, 677, 500.00 
6,448,500. 00 

36,962,500,00 

QQ 

Footnotes at end of table. 
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TABLE 43.—Changes in puhlic debt issues, fiscal year i^^-^—Continued 

Issues 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S 
C E A S E D - C o n t i n u e d 

3 % Adjus ted service bonds of 1946 

U . S . savin gs bonds : . 
Series A-1935 
Series B-1936 . . - _ - . 
Series C-1937 
Series C-1938 
Series D-1939 
Series D-1940 . . 
Series D-1941 
Series F-1941 
Series F-1942—-
Series F-1943 
Series F-1944 . . . 
Series F-1945- . . : 
Series F-1946 
Series F-1947 
Series F-1948 
Series F-1949 
Series F-1950-— 
Series F-1951 . . . • 
Series F-1952: 
Series F unclassified- . . 
Series G-1941 
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1945 -
Series G-1946 ". -
Series G-1947 
Series G-1948 
Series G-1949. 
Series G-1950 
Series G-1851 . . . 
Series G-1952 ._ . . 
Series G unclassified 
Series J-1952 . . 
Series K-1952 

To ta l U .S . savings bonds . . . . . . . - _ - - -

O u t s t a n d i n g 
J u n e 30,1963 

$1,614,150.00 

369,600.00 
677,025,00 
798,950.00 

1, 202,850. 00 
1, 874, 050.00 
4,014, 025. 00 
4,340, 225. 00 

786,925. 00 
3, 503, 200. 00 
4,965, 775,00 
4,445,100. 00 
3,310,175. 00 
2, 219, 700. 00 
1,840, 750.00 
1, 696,325. 00 
2,585, 575. 00 
7,853,125.00 
8, 735,175. 00 

634,300. 00 
3,533,600.00 
6,425,000.00 
8, 827, 400.00 
8,621,000.00 
8, 640, 600. OO 

11,375, 800.00 
12,335, 600.00 
18,307, 500.00 
25, 557,100. 00 
25, 206,100.00 

184, 682, 560.00 

Issues dur ing 
year 

• 

Transferred from 
interes t -bear ing 

deb t 

$1, 686,826.00 
2,558,800.00 

6 - 8 9 1 , 666. 60 

9, 805, 700.00 
10,414, 700. 00 
6 - 2 9 , 200.00 
3,687,025.00 
7,582,600.00 

34, 713,783. 40 

R e d e m p t i o n s 
dur ing year 

$128,250.00 

$50,400.00 
-62,375.00 
147,175. 00 
111, 426,00 
260, 600.00 
543, 576. 00 

. - -674, 725 00 
142,075. 00 
734,926.00 

1,251,176.00 
1,031,625. 00 

827,175.00 
703, 550.00 
486, 250.00 
546, 876.00 
994,160:00 

5, 690,450.00 
7,404,975. 00 

122,300. 00 
679,100.00 

1,041,100. 00 
1,679, 200.00 
1,682,800.00 
1,974,000,00 

.2,816,000.00 
3, 602, 200,00 
6,474. 700, 00 

11, 729, 200,00 
.17,736,600,00 

70, 890, 500.00 

Outs t and ing 
J u n e 30,1964 i 

$1,485,900,00 

$319, 200.00 
614, 650. 00 
651,775.00 

1,091,425.00 
1, 623, 650.00 
3,470,450.00 
3 765 500.00 

644,860.00 
2,768, 275.00 
3, 714,600.00' 
3,413, 576.00 
2,483,000.00 
1,616,150.00 
1,354, 600.00 
1,049, 450.00 
1,591,425.00 
2,262, 675.00 
2,916,025. 00 
2,558.800.00 

« — 891,666. 60 
612,000.00 

2,854,500.00 
5,383,900.00 
7,248,200.00 
6,938,200.00 
6, 666,600.00 
8,559,800. 00 
8,733,400.00 

11,832,800.00 
13,827,900.00 
17,275; 200,00 
10,414, 700,00 
« -29,200,00 
3,687,026.00 
7,682,500.00 

148,405,833,40 
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Armed Forces leave bonds: 
Series 1943: 

Apr. 1, 1943 - . 
July 1, 1943 
Oct. 1, 1943 

Series 1944: 
Jan. 1, 1944--
Apr. 1, 1944 
July 1, 1944 — - . 
Oct. 1, 1944 . 

Series 1945: 
Jan. 1, 1945 
Apr. 1, 1945 
July 1, 1945 
Oct . l , 1945... 

Series 1946: 
Jan, 1, 1946 
Apr. 1, 1946 ." 
July 1, 1946 
Oct. 1, 1946-.. 

Total Armed Forces leave bonds 

Treasury notes: 
Regular series: 

5%% A-1924 -
4%%'A-1925 
4 ^ % B-1925 
43^% C-1925 -•-. 
4K% A-1926 - . 
4H% B-1926 
43^% A-1927 
4%% B-1927 
33^% A-1930-32 — - - . 
3 3^%-B-1930-32 
3 3̂ ^% C-1930-32 
3% A-1935 

-334% A-1936 
2%% B-1936---
2 ^ % C-1936 -
3H% A-1937 
3% B-1937- -
2^i% B-1938 
23^% D-1938—--
23^% A-1939 — 
m % B-1939 
13^i%C-1939-— - — 
m % A-1940 
13^% C-1940 - -
1%% A-1942 
2% B-1942 -

Footnotes at end of table. 

20, 725. 00 
35, 050.00 
65, 600. 00 

65,825. 00 
40, 900. 00 
44, 675.00 
49,975,00 

101, 550. 00 
87,325.00 
213, 600.00 
811, 650. 00 

3, 284,126. 00 
1, 695,075.00 
631, 600. 00 
716, 275. 00 

7, 843, 850. 00 

6, 200. 00 
1,000. 00 
6, 600.00 
5, 700. 00 
2, 600.00 
1,600.00 
2. 200. 00 
9,500.00 
80,500.00 
9, 600. 00 
6, 600. 00 
3,000. 00 
1,300. 00 
1,000. 00 
5, 500. 00 
11,600. 00 
28,000. 00 
5,000. 00 
1,400. 00 

30,200. 00 
100. 00 

1,100. 00 
150. 00 

5,000.00 
17,000. 00 
2,000. 00 

1, 526.00 
3, 300. 00 
3, 600, 00 

3,900.00 
2,700. 00 
2,225.00 
4,125.00 

6. 200.00 
7,350.00; 
18, 975.00 
70, .575.00 

281,000.00 
137, 625. 00 
53,'250.00 
59, "200. 00 

654, 450. 00 

1, 300. 00 
1. 000. 00 

2, 500. 00 

5, 000.00 
17,000,00 

19, 200.00 
31, 750. 00 
62,000.00 

51,925.00 
38, 200. 00 
42, 450.00 

' 45,850.00 

6,350.00 
79,975.00 

194, 625.00 
740,976.00 

3,003,126. 00 
1, 557, 650.00 
678,350.00 
657, 075. 00 

7,189, 400. 00 

6, 200. 00 
1, 000.00 
6, 600.00 
5, 700.00 
2, 600.00 
1, 600.00 
2, 200.00 
9, 500.00 

80, 500.00 
9, 600.00 
6, 600. 00 
3, 000. 00 

5, 500. 00 
11, 600.00 
25, 500.00 
5, 000. 00 
1,400. 00 

30, 200.00 
100.00 

1,100. 00 
150.00 

2,555.55 
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TABLE 43.—Changes in public debt issues, fiscal year 1964—Continued O l 
OO 

o 
Issues 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Treasury notes—Continued 
Regular series—Continued 

1M% C-1942 - . . . 
13^% A-1943 
13^% B-1943 
1% C-1943 
%% A-1944 
1% B-1944 
1% C-1944 
%% D-1944 
%% A-1945 
%% B-1945 
13^% A-1947 — -
1H% B-1947 
m % C-1947 
13^% A-1948 
1%% A-1950 
134% G-1951 
2H% A-1953 
1%% A-1954 •-
1%% B-1954 
13^% A-1955 
1%% B-1955 -
1^% A-1956. 
2% B-1956 
2^^% A-1957 
2% C-1967 
2 ^ % A-1968 
1^% A-1959 
3 ^ % B-1959 — . 
3 ^ % A-1960 
334% B-1960 -
4%% C-1960 
4% A-1961 
3 ^ % B-1961 
3H% A-1962--
4% B-1962 
3%% C-1962 
4% D-1962 
4% E-1962 
33̂ 4% F-1962 

Outstanding 
June 30,1963 

2, 

$53,000.00 
3,500.00 

80,100.00 
310,300.00 
310,000. 00 
740,000.00 
80, 000.00 

500. 00 
270,300.00 

1,500. 00 
1,000. 00 

34,000. 00 
59, 000. 00 
8, 000.00 

37,000. 00 
4,000.00 
3,000. 00 

39,000. 00 
1, 000.00 

25,000. 00 
62,000. 00 
1,000. 00 
5,000. 00 

38,000.00 
6, 000. 00 

75, 000. 00 
57,000.00 
27,000.00 

273,000. 00 
98, 000. 00 

133,000. 00 
709, 000. 00 
158,000. 00 
350,000.00 

, 353,000. 00 
870,000. 00 
697,000. 00 
527,000. 00 
156, 000. 00 

Issues during 
year 

Transferred from 
interest-bearing 

debt 

Redemptions 
during year 

$53,000.00 

80,100,00 
310,000.00 
310,000.00 
740, 000. 00 
80,000. 00 

500. 00 
2, 270,000. 00 

500. 00 
1, 000. 00 

3, 000. 00 
3,000.00 

10,000. 00 
41,000.00 

4,000.00 

27,000. 00 
10,000. 00 
43,000.00 
26,000.00 
26,000.00 

298,000. 00 
29,000.00 

158, 000.00 
791,000.00 
697,000.00 
403,000. 00 
299,000.00 
16,000. 00 

Outstanding 
June 30,1964 i 

CO 
Oi 

fel 
yn 
o 

'$3,'5o5'55 § 
" " m 5 o o 

y ^ 

-:::::::: ^̂  
td 

"'"355"55 S 
1, 500. 00 

500.00 Ul 
26,000.00 fel 
69,000.00 O 
8,000.00 Pi 

37,000. 00 H 
4,000.00 5:9 

36,555.55 ^ 
1,000.00 ^ 

15,000.00 ^ 
11,000.00 2 
1,000.00 ^ 
5,000. 00 J 

34,000.00 a 
5,000.00 H 

76,000.00 ^ 
30,000.00 ^ 
17,000.00 2 

230,000.00 g 
72,000.00 5 

108,000. 00 ^ 
411,000.00 H 
129,000.00 ^ 
192,000. 00 l i 
662,000.00 ^ 
273, 000. 00 
194,000.00 
228,000.00 
140,000.00 
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3J4% G-1962 - -
3H% H-1962 
2 ^ % A-1963 
4% B-1963 
4 ^ % C-1963 - _. 
334% D-1963 
334% E-1963 
4%% A-1964 
3%% D-1964 
13^% EA-1958_. 
1H% EO-1957 
13^% EA-1958 
13^% E 0-1958 
13^% EA-1959 
13^% EA-1960 
13^% EA-1961 ---
13^% EO-1961 
13^% EA-1962 _ -. 
13^% EO-1962 
13^% EA-1963 - -
13^% E 0-1983 
13^% EA-1964 

Tax series: 
A-1943 —-
B-1943 
A-1944 
B-1944 
A-1945 

Savings series: 
C-1946 -- -
C-1947-
C-1948 -- -
C-1949. _ ---
C-1950 - -
D-1951— -- - -
D-1952 . 
D-1953— 
D-1954 
A-1954 - --
A-1955 
B-1955 -
C-1955-A 
A-1956 _ -

Total Treasury notes . - . --- - - --

150,000.00 
183,000.00 

2,507,000. 00 
18,466, 000.00 

2, 664, 000.00 
446, 000.00 

1,000.00 
10, 000.00 
12,000.00 
1, 000.00 

15, 000.00 
1,000. 00 

10,000.00 
10,000.00 
75,000.00 

134,000. 00 
385,000. 00 

8,950.00 
6, 600. 00 
9,650.00 
2,000. 00 

93,800.00 

62,300.00 
175, 200.00 
103,200.00 
26, 500.00 
8, 600.00 

15,200. 00 
21,000.00 
86,000.00 

182,000.00 
34, 000. 00 
75,600. 00 
31,000.00 
1,800.00 

21, 500.00 

35,823, 550.00 

$4, 773, 000.00 

36,346, 000.00 
7,406,000.00 

408,000. 00 
500,000.00 

49,433,000.00 

105,000.00 
160,000,00 

2,130,000,00 
16, 566,000.00 

2,496,000.00 
401,000.00 

15,000,00 
1,000,00 

2,000.00 
40,000.00 

129,000.00 
332,000.00 

225.00 
1,000.00 
1,775.00 

8,225.00 

1,000.00 
15,900.00 
11,200. 00 

1,500.00 
10,000.00 
5,100.00 
6,600. 00 

180,000.00 
7,500. 00 

18, 500,00 
21,000,00 

5,200, 00 

29,331,625.00 

45,000.00 
23,000.00 

377,000.00 
1,901, 000.00 
4, 773, 000.00 

168,000.00 
45,000.00 

36,346,000.00 
7,406,000.00 

1,000.00 
10,000,00 
12,000.00 
1,000.00 

10,000.00 
8,000. 00 

35,000.00 
5,000. 00 

53,000.00 
408,000.00 
500,000.00 

8,725.00 
6,600.00 
7,875.00 
2,000.00 

85, 576.00 

61,300.00 
159,300.00 
92,000. 00 
26, 500.00 
7,100 00 
5,200.00 

15,900.00 
80,400.00 
2,000.00 

.26,500.00 
57,100,00 
10,000.00 
1,800.00 

16,300.00 

55,924,925.00 

Ul 

Footnotes at end of table. 
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TABLE 43.—Changes in public debt issues, fiscal year 1964—Continued 
O l 
CO 
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Pi 
fel 
> 

Sl 
y< 

Issues 
Outstanding 
June 30, 1963 

Issues during 
year 

Transferred from 
interest-bearing 

debt 

Redemptions 
during year 

Outstanding 
June 30, 1964 i 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Certificates of mdebtedness: 
Tax series: 

43.̂ % T-10 
4^% TM-1921 
6% TJ-1921 
6% TS-1921 - . 
6% TD-1921 . -
53^% TS 2-1921 - . 
5^% TM-1922 -
43^% TS-1922 
43^% TD-1922.-
4H% TM-1923 
3M% TS-1923 
4H% TM-1924 
4% TM-1925 -_ 
43^% TJ-1929 
53^% TM-1930 -
m % TS-1932 
35^% TM-1933 
2% First—raatured Mar, 15, 1933 
434% TD2-1933--

Regular: 
43^% IVA-1918 
534% G-1920---
53^% H-1921 
53̂ ^% A-1922 
3M% A-1933 
>|% B-1944 - - -
K% E-1944 . . -
J^% A-1945 — 
3^% C-1945 
^ % H-1945 
W/o B-1946 -
^ % E-1946 -
%% K-1946 
J^% E-1947 — 
%% F-1947 — 
%% C-1948 
134% A-1950 - - ---
1%% C-1952 - - -
2 ^ % B-1954 

Tax anticipation: 
2 ^ % C-1954 

000.00 
500.00 
500.00 
500. 00 
000. 00 
000; 00 
000. 00 
500.00 
000.00 
000.00 
500.00 
000.00 
000. 00 
100. 00 
000. 00 
500. 00 
500. 00 
900. 00 
000. 00 

500. 00 
000. 00 
500.00 
000. 00 
500.00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 

$300.00 

50,000. 00 
1, 000.00 

50, 000. 00 

5,000. 00 

$1,000. 00 
500.00 

1, 500. 00 
1, 500.00 
2,000. 00 
1,000.00 
1,000.00 
500 00 

1,000.00 
1,000. 00 
500.00 

1,000.00 
1,000. 00 
1,100.00 
2,000.00 
3, 500. 00 
12, 500.00 
4,600.00 
1,000.00 

500.00 
1,000. 00 
500. 00 

1,000.00-
500. 00 

22,000.00 
23,000.00 
70,000.00 
20,000. 00 
8,000.00 
1,000. 00 

26,000. 00 
16,000.00 
51,000. 00 
1,000. 00 
2,000.00 
4,000. 00 
2,000.00 
18,000.00 

2,000. 00 2, 000. 00 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



RegiUar: 

2̂ A% 

.m% 

m% 
ZH% 
33/4% 
4%B-
43/4% 
4%% 
iH7o 
374% 
3%A-

. 33^% 
3H% 
33^% 
33.̂ % 
334% 
3H% 

D-1954-. 
E-1954.. 
D-1955.. 
A-1958.. 
-1958.... 
B-1959.. 
E-1959-
A-1960-. 
-I960--. 
C-1960-. 
A-1961.. 
B-1961.-
C-1961.. 
-1962.... 
A-1963.. 
B-1963-. 
C-1963.. 
D-1963. 
A-1964.. 
B-1964.. 

Total certificates of indebtedness-

Treasury bills, maturity date: 
Regular: 

June 5, 1940 
Jan, 14, 1942 
Feb. 3, 1943 
July 29, 1954 - . 
May 19, 1955 
Aug, 15, 1957 
Oct. 24, 1957 
Jan, 23, 1958 
Apr. 15, 1958 
Apr, 17, 1958. 
Apr, 24, 1958 
Apr, 23, 1959.--

Other (fixed price): 
May 15, 1959-

Regular: 
Sept, 3, 1959 
Dec. 10, 1959 
Jan. 14, 1960 

Tax anticipation: 
Mar. 22, 1960 

Other: 
Apr. 15, 1960 

Regular: 
Apr. 21, 1960 
May 5, 1960 
June 9, 1960 

Tax anticipation: 
June 22, 1960 

Footnotes at end of table. 

1,000.00 
6,000.00 
6,000.00 

15,000.00 
11,000.00 
10,000. 00 
4,000. 00 

30,000. 00 
12,000.00 

111,000.00 
107,000.00 
20,000.00 
16,000.00 
30,000.00 

301,000. 00 
839,000.00 

1,932, 000.00 

30,000.00 
4,000.00 
1,000.00 
5,000.00 
1,000.00 
5,000.00 
8,000.00 
5,000.00 

10,000. 00 
30,000. 00 
15,000.00 
. 5,000.00 

11; 000.00 

20,000.00 
3,000. 00 
1,000.00 

30,000. 00 

44,000. 00 

1,000.00 
1,000.00 

10,000.00 
8,000. 00 

$70,000.00 
67,000.00 
96,000.00 

427,000.00 

660,000. 00 

6,000.00 

'3,'555'55' 

21,000.00 
11,000.00 
14,000. 00 
67,000.00 
7,000.00 

15,000.00. 
301,000.00 
794,000.00 

1,346,300,00 

5,000.00 
10,000.00 
30,000.00 

5,000.00 

1,000.00 
1,000.00 

10,000.00 

1,000.00 

1,000.00 
6,000.00 

16,000.00 
8,000. 00 

10,000. 00 
4,000. 00 
9,000.00 
1,000.00 

97,000.00 
•40,000.00 
13,000.00 
16,000.00 
15,000.00 

45,000.00 
70,000.00 
67,000.00 
96,000.00 

427,000.00 

1,245,700.00 

30,000.00 
4,000.00 
1,000.00 
5,000.00 
1,000.00 

•5,000.00 
8,000.00 

15,000.00 

11,000.00 

20,000.00 
3,000.00 
1,000.00 

30,000.00 

44,000.00 

7,000.00 

i 
fel 
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TABLE 43.—Changes in public debt issues, fiscal year 1964—Continued 
Ol 
CO 

CO 
Oi 

Issues 
Outstanding 
June 30,1963 

Issues during 
year 

Transferred from 
interest-bearing 

debt 

Redemptions 
duruig year 

Outstanding 
June 30,1964 i 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Treasury bills, maturity date—Continued 
Other: 

July 15, 1960 
Regular: 

July 21, 1960 
July 28, 1980 
Aug, 4, 1960 
Aug, 11, 1980 
Sept, 29, 1960 
Oct. 17, 1960 
Dec. 8, 1960 
Jan 5, 1961 

Other: . 
Jan, 15, 1961 . 

Regular: 
Jan. 19, 1961--— 
Jan, 26, 1961 
Feb. 16, 1961 
Mar. 23, 1961 

Other: 
Apr. 16, 1961 

Regular: 
Apr, 20, 1961 
June 8, 1961 
July 13, 1961 -
July 27, 1961 
Sept. 28, 1961 
Oct, 5, 1961 - -
Oct, 13, 1961 -

Other: 
Oct, 16, 1961- — 

Regular: 
Dec. 28,1961 — 

Other: 
Jan, 15, 1962-- -

Regular: 
Feb. 1,1962 - - • 
Feb. 23,1962 
Mar. 1, 1962 
Mar. 16, 1962 -

Tax anticipation: 
Mar. 23, 1962 -

Other: 
Apr. 15, 1962 

$45,000.00 

25,000. 00 
6,000.00 

12,000.00 
3,000. 00 

20,000.00 
15,000.00 

100,000.00 
50,000.00 

279, 000.00 

6, 000. 00 
1,000. 00 

18,000. 00 
37,000. 00 

45,000. 00 

1,000.00 
55, 000.00 
5, 000. 00 

10,000. 00 
4,000.00 

100,000.00 
10,000.00 

90, 000, 00 

19,000, 00 

6,000.00 
5,000. 00 
7,000. 00 

11,000.00 

25,000. 00 

9,000. 00 

$3,000. 00 

20,000. 00 

2,000.00 
100,000.00 
50,000.00 

98,000.00 

6,000.00 

45,000.00 

55,000.00 
5,000.00 

4,000.00 

'i5,'555'55' 

90,000. 00 

10,000. 00 

6,000, 00 

"ii,"55o,"55' 

9,000.00 

pi 
fel 
yn 
o 

42,000.00 ^ 

6,000.00 -
6,000.00 2 

12,000.00 ^ 
3,000.00 ^ 

20,000.00 M 
13,000.00 S 

fel 
C/) 

181,000.00 Q 
Pi 

" i ' ,m ' .oo H 
18,000.00 t> 
37,000. 00 ^ 

K| 

o 
1,000.00 fel 

'i5,'555r5o M 
fel 

100,000,00 
- — . ^̂  
,—- fel 

> 
15,000.00 22 

9,000.00 ^ 
y< 

6,000.00 

'"7,'555.'55 
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Regular: 
May 24,1962.. 
July6,1962--
Julyl2,1962-. 

Other: 
July 16,1962-. 

Regular: 
Aug, 2,1962... 
Sept. 6,1962-. 
Sept. 13,1962.. 

Other: 
Oct, 15, 1962. -

Regular: 
Nov. 1, 1962-.. 
Nov. 8, 1962... 
Nov. 23,1962.. 
Nov. 29,1962.. 
Dec, 13,1962-
Dec. 20,1962-
Dec. 27,1962.-
Jan. 10,1963-. 

Other: 
Jan. 15, 1963.. 

Regular: 
Jan. 17, 1963--
Jan. 31,1963--
Feb, 7,1963— 
Feb, 21,1963-
Mar. 7, 1963-.. 
Mar. 14,1963.. 
Mar, 21, 1963.. 

Tax anticipation: 
Mar, 22, 1963.. 

Regular: 
Mar, 28, 1983.. 
Apr, 4, 1963— 
Apr. 11, 1963-

Other: 
Apr. 15, 1963.. 

Regular: 
Apr. 18,1963-
Apr. 25, 1963-
May 2,1963-.-
May 9,1963... 
May 16, 1983.. 
May 23, 1963.. 
May 31, 1963.. 
June 6, 1963... 
June 13,1963-
June 20, 1963-

Tax anticipation: 
June 24,1963-

Regular: 
June 27, 1963.-
July6, 1963---

31,000,00 
60,000,00 
6,000,00 

40,000,00 

6,000.00 
5,000. 00 
1,000. 00 

30, 000,00 

11,000.00 
9,000.00 

57,000. 00 
100,000. 00 
20,000. 00 
20,000. 00 
27,000.00 
16,000. 00 

232,000. 00 

57, 000. 00 
30,000. 00 
36,000. 00 
10,000. 00 

132,000. 00 
240,000. 00 

68,000, 00 

43,000. 00 

92,000. 00 
156,000. 00 
108,000.00 

360,000,00 

149,000. 00 
110,000. 00 
317,000.00 
311,000. 00 
238,000. 00 
170,000.00 
218,000.00 
635,000. 00 

.,363,000.00 

., 670,000.00 

1,321,000.00 

!, 462,000. 00 
$13,000. 00 

31,000.00 

5,000. 00 

28,000, 00 

6,000. 00 
5,000. 00 
1,000. 00 

12,000. 00 

9,000. 00 
57,000. 00 
100,000. 00 
20,000. 00 
20,000. 00 
27,000. 00 
16,000. 00 

232,000. 00 

67, 
26, 
36, 
10, 

105, 
240, 

000.00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 

43,000.00 

92,000.00 
156,000. 00 
108,000. 00 

358, 000. 00 

128, 
110, 
317, 
291, 
233, 
165, 
218, 
635, 

1,343, 
1,639, 

000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 

6,321,000.00 

2,452,000. 00 

60,000. 00 

12, 000. 00 

18,000. 00 

11,000.00 

"5"555'5o 
1,000,00 ^ 

"27,"555.'5o H 
fel 
CQ 

2,000,00 

21,000.00 

"25^555,'55 
5,000. 00 
5,000. 00 

'25i'555.'55 
31,000.00 

O l 
— — — CO 
13,000,00 Ox 

Footnotes at end of table. 
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TABLE 43.—Changes in public debt issues, fiscal year 1964—Continued 

Issues 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Treasury bUls, inaturity date—Continued 
Other: 

July 16, 1963 - _ 
Regular: 

Aug. 8, 1963 -
Aug. 15, 1963 
Sept. 5, 1963 _ 
Sept, 12, 1963 
Sept, 26, 1963 
Oct. 10, 1963 __. 

Other: 
Oct. 15, 1963 

Regular: 
Oct. 31, 1963 
Nov. 7, 1963— 
Nov. 21, 1963— - -
Nov. 29, 1963 - - . . 
Dec. 5, 1963 
Dec. 12, 1963 
Jan. 2, 1964 

Other: 
Jan. 15, 1964 

Kegular: 
Jan, 16, 1964 . . Jan, 23, 1964 _ _ 
Jan. 30, 1964. 
Feb. 6, 1964 _. 
Feb. 13, 1964 
Feb. 20, 1964 _. 
Feb.. 27, 1964 
Mar. 5, 1964 
Mar. 12, 1964- -
Mar. 19, 1984 
Mar. 26, 1964- - _. . 
Apr. 2, 1964. 
Apr. 9, 1984 _ _ 

Other: 
Apr. 15, 1964 Regular: 
Apr. 16, 1964 

. Apr. 23, 1964 
Apr. 30, 1964 . . 
May 7, 1964- -
May 14, 1964 
May 21,1964— 

Outstanding 
June 30,1963 

Issues during 
year 

Transferred from 
interest-bearing 

debt 

$60,000. 00 

2,000. 00 
10,000.00 
20,000. 00 
1,000. 00 
3,000. 00 
7,000. 00 

18, 000. 00 

10,000. 00 
10,000. 00 
32, 000, 00 
10,000. 00 
85,000, 00 
6, 000, 00 

63,000, 00 

238, 000. 00 

26, 000, 00 
10,000, 00 
70, 000. 00 
75, 000. 00 
80, 000. 00 
39, 000, 00 
39, 000. 00 
56, 000. 00 
3, 000. 00 

133, 000. 00 
102, 000. 00 
44, 000. 00 
34, 000, 00 

291,000, 00 

47,000. 00 
83,000. 00 
33,000, 00 

145,000, 00 
549,000, 00 
357,000. 00 

Redemptions 
during year 

_ 

Outstanding 
June 30,1964 i . 

$50,000.00 

2,000.00 
10,000. 00 
20,000. 00 
1, 000. 00 
3,000. 00 
7,000.00 

18, 000. 00 

10, 000, 00 
49,000, 00 
32, 000. 00 
10, 000. 00 
85, 000. 00 
6,000. 00 

63, 000, 00 

238, 000, 00 

26, 000. 00 
10,000, 00 
70, 000, 00 
75, 000. 00 
80,000. 00 
39, 000, 00 
39, 000, 00 
56, 000.00 
3, 000. 00 

133,000. 00 
102, 000. 00 
44,000, 00 
34,000, 00 

291,000. 00 

47,000. 00 
83, 000. 00 
33,000. 00 

145,000. 00 
549,000. 00 
357,000. 00 

Ox 
CO 
C5 

pi 
fel 
yn 
o 
Pi 
H 

O 
fel 

fel 

Ui 
fel 
o 
pi 
fel 
H 
> 
Pi 
y< 

o 
fel 

fel 

H9 
Pi 
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> 
Ui 
d 
w 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



May 28, 1964 
June 4, 1964 „ 
June 11, 1964 
June 18, 1964 . - - -

Tax anticipation: 
June 22, 1964 - - . . 

Regular: 
June 25, 1964 

Total Treasury bills 

Treasury savings certificates: 
Issued Dec 15, 1921 
Issued Sept. 30,1922 .- • • 
Issued Dec. 1, 1923 

Total Treasury savings certificates '. 

Total matured debt on which Interest has ceased 

DEBT BEARING NO INTEREST 

U.S. savings staraps 
Excess profits tax refund bonds: 

First Series 
Second Series. ^ 

Special notes of the United States: 
International Monetary Fund various issue dates 
International Developraent Association, various issue dates 
Inter-American Development Bank, various issue dates 

Special bonds of the United States: 
IT N ChildreTi's F n n d Serip.s 
U.N. Special Fund Series 
U N /FAO Food Program Series 

U.S. notes Gess gold reserve) . 
Old deraand notes 
National and Federal Reserve bank notes 
Fractional currency 
Old series currency 
Thrift and Treasury savings staraps 

Total debt bearing no interest . . . . 

Total gross public debt 8 . . . . . 

$17,127,000. 00 

7,925. 00 
48, 000. 00 
15,675. 00 

71, 600.00 

310, 610,840. 26 

53, 354, 587,16 

391,923.15 
304,046, 34 

2,922, 000, 000, 00 
128, 956, 600. 00 
125, 000, 000. 00 

190, 641, 585. 07 
52, 917. 50 

115, 734,107.00 
1,965,314,82 

53,058, 236. 50 
3, 702, 214. 50 

3, 595,161, 532. 04 

305, 828, 090, 705. 51 

$18, 358, 450. 00 

1, 520, 000, 000. 00 
57, 652, 200. 00 
25, 000, 000. 00 

19, 835, 779. 00 
55, 541, 301. 00 
2,400, 000. 00 

1, 698, 787, 730. 00 

229, 983, 295, 039. 58 

492,000, 00 
538,000.00 
904,000.00 

1,407,000. 00 

20,458,000.00 

2, 993,000. 00 

29,625,000. 00 

124, 557, 783. 40 

$16, 203,000. 00 

350. 00 
.225. 00 

575,00 

146, 299,850. 00 

17,870, 533. 30 

4, 336. 64 
4,059, 54 

1,153, 000,000. 00 
44,347,800, 00 

11, 590, 508. 00 

455,555,55 

5,411,645. 00 
69.60 

632,053. 00 
1, 027. 00 

1, 233,162, 030. 08 

224,133, 847, 797, 79 

492,000. 00 
538, 000. 00 
904,000.00 

1,407, 000. 00 

20,458, 000. 00 

2, 993,000, 00 

30, 549, 000, 00 

7,925. 00 
47, 650. 00 
15,450. 00 

71,025. 00 

288,868, 773. 66 

53,842, 503.86 

387, 586. 51 
299, 986.80 

3, 289, 000, 000.00 
142, 261, 000. 00 
150, 000, 000, 00 

8, 245, 273. 00 
55, 541,301. 00 
2, 000, 000, 00 

190, 641, 585. 07 
52,917. 50 

10,322, 462. 00 
1,965, 245. 22 

52, 526,183. 50 
3, 701,187. 50 

4,060, 787, 231, 96 

311,677, 537, 947, 30 

y ^ > w 
fel 
Ui 

»• Revised. 
1 ReconcUiation by classes to the basis of the daily Treasury statement is shown in 

summary table 35. 
2 Treasury bills are shown at maturity value. 
3 Consists of a strip issued on Oct. 28, 1963, of additional amounts of 10 series of out

standing Treasury biUs dated from Aug. 8 through Oct. 10, 1963, and maturing each 
week Feb. 6 through Apr. 9, 1964. 

4 Excludes $100,092,000 issued Oct. 28,1963 (see footnote 3). 
fi Amounts issued and retired for Series E, F, and J include accrued discount; amounts 

outstanding are stated at current redemption values. Amounts issued, retired, and 
outstanding for Series G, H, and K are stated at par value. 

6 Excess of unclassified redemptions over unclassified sales. 
7 Consists of issues in which there have been no transactions since the fiscal year 1956; 

for araount of each issue outstanding (unchanged since June 30, 1956) see 1956 annual 
report, page 435. 

»Includes public debt incurred to finance expenditures of certain wholly owned 
Government corporations and other business-type activities in exchange for which 
their securities were issued to the Treasury (see table 111). 

O l 
CO 
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538 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 44.- -Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, Ju ly 1963-June 1964 

[On basis of daily Treasury statements, supplemented by special statements by the Bureau of the Public 
Debt on public debt transactions] 

Date 

1963 
Ju ly l 

1 

5 

5 

5 

IX 

11 

11 

11 

11 

12 

15 

15 

16 

18 

18 

18 

Securities 

Certificates of indebtedness, foreign currency 
series, raaturing July 1,1963 

Treasury bonds, foreign currency series, ma
turing Jan, 1, 1985 

Treasury bills: 
Regular weekly: 

Dated Jan. 3,1963: 
Redeeraed in exchange for series issued 

July 5,1963, due Oct, 3,1963 
Redeeraed in exchange for series dated 

July 5,1963, due Jan. 2,1964 
Redeeraable for cash .-

Maturmg Oct. 3,1963: 
Issued ia exchange for series dated Jan. 

3 1963 
Issued for cash 

Maturing Jan. 2,1964: 
Issued in exchange for series dated Jan, 

3,1963 
Issued for cash _ 

Dated Jan, 10,1963: 
Redeeraed in exchange for series issued 

July 11,1963, due Oct, 10,1963 
Redeeraed in exchange for series dated 

July 11,1963, due Jan. 9,1964 
Redeemable for cash 

Maturing Oct, 10,1963: 
Issued in exchange for series dated Jan. 

10,1963 
Issued for cash 

Maturmg Jan. 9,1964: 
Issued in exchange for series dated Jan. 

10,1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing: 

July 11,1963 
Oct 11 1963 

Treasury bonds, foreign currency series, ma
turing July 11 1965 

Treasury notes, foreign series, maturing Oct, 
12 1965 

Treasury bills: 
Other: 

Issued July 15,1962: 
Redeeraed in exchange for series dated 

July 15,1963, due July 15,1964 
Redeemable for cash _-

Maturmg July 15,1964: 
Issued in exchange for series dated July 

15 1962 
Issued for cash -

Certificates of indebtedness, foreign series, ma
turing July 16,1963 

Treasury bUls: 
Regular weekly: 

Dated Jan. 17,1963: 
Redeemed in exchange for series issued 

July 18,1963, due Oct, 17,1963 
Redeemed in exchange for series dated 

July 18,1963, due Jan. 16,1964 
Redeemable for cash 

Maturing Oct. 17,1963: 
Issued in exchange for series dated Jan, 

17,1963 -
Issued for cash 

Maturing Jan. 16,1964: 
Issued in exchange for series dated Jan, 

17,1963 
Issued for cash 

Rate of 
interest i 

Percent 
2,00 

2,89 

4 2.939 

3.011 

3,093 

4 2,933 

3,164 

3.272 

2.95 
3.20 

3.55 

3,63 

3,267 

3,582 

2,00 

4 2,922 

3.192 

3.355 

Amount issued 2 

$25,414, 722.05 

189, 560, 000.00 
1,110, 991,000. 00 

77,376,000. 00 
722,674, 000.00 

15, 065, 000,00 
1,285,238,000,00 

2,795,000, 00 
797,556,000.00 

20,000,000,00 

25,112,377,89 

25, 000, 000,00 

8,997, 000.00 
1,988,945,000.00 

14,820,000. 00 
1,285,469,000.00 

3, 505, 000.00 
796,618, 000,00 

Amount matured 
or called or re

deemed prior to 
maturity 3 

$25,456, 750, 00 

189, 560, 000. 00 

77, 376, 000. 00 
1,834,036,000.00 

15, 065, 000. 00 

2, 795, 000. 00 
2, 084, 598, 000. 00 

25, 000, 000. 00 

8, 997, 000. 00 
1,994,594,000. 00 

25, 000, 000.00 

14,820,000. 00 

3,505,000. 00 
2,082,456,000.00 

Footnotes a t end of table. 
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TABLES 539 
TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1963 
J u l y 19 

19 

23 
24 
25 

25 

25 

25 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Securities 

Certificates of indebtedness , foreign series. 
m a t u r i n g : 

Aug . 20,1963 - - . 
Aug . 29,1963 
Oct. 11,1963 
Oct. 23,1963-
Oct. 24, 1963 
Oct. 25,1963 

T r e a s u r y bUls: 
Regular weekly: 

D a t e d J a n . 24,1963: 
Redeemed in exchange for series issued 

J u l y 25,1963, due Oct. 24,1963 . . - . 
Redeemed in exchange for series da ted 

Ju ly 25,1963, due J a n . 23,1964 
Redeemable for cash 

M a t u r m g Oct. 24,1963: 
Issued in exchange for series da ted J an . 

24, 1963 
Issued for cash -_ . . 

M a t u r m g Jan . 23,1964: 
Issued in exchange for series da ted J a n . 

24,1963 
Issued for cash 

U . S . savings bonds:8 
Series E-1941 . _-- _- -
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 - — 
Series E-1946 _. 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950„_ 
Series E-1951 
Series E-1952 ( J anua ry to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 ( J a n u a r y ) - — 
Series E-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series E-1958 „ . . . . _ 
Series E-1959 ( Janua ry to M a y ) 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 
Series E - 1 9 6 2 . . - . . 
Series E-1963 
Unclassified sales and redempt ions 
Series F-1951 
Series F-1952 
Unclassified r e d e m p t i o n s . . 
Series G-1951 
Series G-1952 
Unclassified redempt ions 
Series H-1952 
Series H-1953 
Series H-1954. -
Series H-1955 
Series H-1956 
Series H-1957 ( January) 
Series H-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series H-1958 
Series H-1959 ( J anua ry to M a y ) 
Series H-1959 ( June to December) 
Series H-1960 
Series H-1961 
Series H-1962 
Series H-1963. - -

R a t e of 
interest ^ 

Percent 
2.95 
3.00 
3.20 
3.25 
3.25 
3,25 

4 2,919 

3.206 

3.369 

6 3.223 
6 3.252 
6 3.276 
6 3.298 
6 3.316 
6 3.327 
6 3.346 
6 3.366 
6 3.344 
6 3.347 
6 3,378 

3,400 
6 3,451 
6 3.468 
6 3.497 
6 3.522 
6 3. 546 

3.560 
6 3.653 
6 3.690 

3.730 
3.750 
3.750 
3.750 
3.750 
3,760 

2 . 6 ^ 
2,53 

2.50 
2.50 

8 3.123 
6 3.161 
6 3,211 
6 3.258 
6 3.317 

3.360 
6 3,626 
6 3.679 

3.720 
3.750 
3.750 
3.750 
3.750 
3,750 

A m o u n t issued 2 

$5,000,000 00 
5,500,000 00 
2,000,000 00 

137,327,000.00 
1,162,729,000 00 

62,808, OOC. 00 
737,689,000 00 

626,762 23 
4,949,614 83 
5,681,182 26 

11,283,133 54 
5,428,438 70 
4,093,919 68 
5, 045,450 42 
5, 542,248.15 
5,447,705.11 
5,593,110. 54 
4,391,862.16 
2,497,854 75 
3,643,324.14 
1,942,682,70 
7,626,864.60 
8,125,335.91 
6,989, 799.33 
3, 038,857.25 
3,192,663.07 
7,487,453.24 
3,873,847.65 
3,147,604.25 
7,466,038.27 
8,374,97c. 75 
7,211,24^.29 

312,130,641,36 
60,240,817,20 

74,876,30 
143,923.50 

• 

600.00 

5,5oc. 5b 
68,110, 000.00 

A m o u n t m a t u r e d 
or caUed or re

deemed prior to 
m a t u r i t y 3 

$10,000,000.00 
15,000,000. 00 
20,000,000.00 

137,327,000.00 

62,808, 000.00 
1,900,365,000.00 

2,029,560.36 
8,930,834.44 

17,300,448,60 
15,311,340,03 
13,430,694,14 

6, 913,156.65 
7,242,233.67 
8,014,471.17 
8,614,299,67 
8,061,129,08 
8, 007,217.63 
3, 002,354.61 
7,143,913.59 

16,643,498.55 
7,786,312.92 
8,472,929.65 
8,676,227.85 

723,280,05 
10,150,523. 74 

9,935,694.69 
4,890,844.52 
7,091,745,21 

13,790,954.61 
19,484,839,61 
45,088,978,91 
64,433,775.00 
68,649,716.88 

4,215,574.95 
59,956,65 

7 -332,954,35 
16,386,400.00 

323,100,00 
309,300,00 
642,000. 00 

4,542,500. 00 
2,267,500.00 
2,499,500.00 
2,224,000.00 

142, 000. 00 
1,907,500. 00 
2,766,500.00 
1,042,500.00 
1,427,000.00 
2,651,000.00 
3,133,500.00 
2,747,500.00 

90,500. 00 

Footnotes at end of table. 
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540 1964 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 44.—Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1963 
July 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 

31 
31 
31 

31 
31 

Aug. 1 

1 

1 

2 
5 
6 
6 

8 

8 

8 

15 

Securities 

U.S. savings bonds s—Continued 
Unclassified sales and redemptions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified redemptions . . _. _ 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified redemptions 

U.S. retirement plan bonds . . . _ 
Treasm-y bonds of 1970 

Adjustments of issues 8 . . . 
Treasury bonds of 1980 

Adjustments of issues « 
Depositary bonds. First Series 
Treasury bonds, R.E,A. Series 
Treasury bonds, Investment Series B-1975-80-

Redeemed in exchange for Treasury notes, 
Series EA-1968 __ 

Treasury notes, EA-1968 
MisceUaneous 

Total July 

Treasury biUs: 
Regular weekly: 

Dated Jan. 31,1963: 
Redeemed in exchange for series issued 

Aug. 1,1963, due Oct. 31,1963 
Redeemed in exchange for series dated 

Aug. 1,1963, due Jan. 30,1964 . 
Redeemable for cash 

Maturmg Oct. 31,1963: 
Issued in exchange for series dated Jan. 

31,1963 
Issued for cash 

Maturuig Jan. 30,1964: 
Issued in exchange for series dated Jan. 

31,1963 
Issued for cash 

Certificates of indebtedness, foreign series. 
maturing: 

Dec. 20,1963 
Aug. 6,1963 
Aug. 6,1963 
Nov. 6, 1963 

Treasury bills: 
Regular weekly: 

Dated Feb. 7,1963: 
Redeemed in exchange for series issued 

Aug. 8,1963, due Nov. 7,1963 
Redeemed in exchange for series dated 

Aug. 8,1963, due Feb. 6,1964.. . 
Redeemable for cash 

Maturing Nov. 7,1963: 
Issued in exchange for series dated Feb. 

7,1963 
Issued for cash 

Maturmg Feb. 6,1964: 
Issued in exchange for series dated Feb. 

7,1963 . . . . 
Issued for cash 

Dated Feb, 14,1963: 
Redeemed in exchange for series issued 

Aug, 15,1963, due Nov. 14,1963 
Redeeined in exchange for series dated 

Aug, 15,1963, due Feb. 13,1964 _ 
Redeemable for cash 

Rate of 
interest ' 

Percent 

2.76" 
2,76 
2,76 
2,76 
2.76 
2.76 

2,76 
2,76 
2.76 
2.76 
2.76 
2,76 

3,75 
4,00 

4,00 

' " I ' b o " 
2.00 
2H 

VA 

4 2.926 

3.263 

3.398 

2.75 
2.90 
2.90 
3.25 

4 2.939 

3.253 

3.389 

4 2.938 

Amount issued 2 

$6,504,500.00 
81,746.80 

229,907.46 
397,871.20 
404,729.15 
371,271,62 
106, 727, 08 

41,794.38 

100 000 00 

- 8 , 500. 00 
1, 039, 000. 00 

285, 000. 00 

9, 043, 000. 00 

11,090,193,876.81 

154,406, 000. 00 
1,146,249.000, 00 

61,540,000.00 
738,371,000.00 

5, 000, 000. 00 

17,500, 000. 00 

196,562,000.00 
1,104,719,000,00 

62,642,000,00 
737,861,000,00 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

$286,000.00 
239,300.00 
767,093.36 
486,099,80 
633,712.45 
508,841,33 
154,850.20 
576,336.33 
829, 000.00 
990,500. 00 

1,846,000.00 
1,607, 000.00 
1,220,000.00 

162, 000. 00 
380,500.00 

1,592, 000.00 
608,000. 00 

9,043,000, 00 

30 790 800 00 

11, 029,235,535.45 

154,406, 000,00 

61,640, 000. 00 
1,885, 733,000. 00 

7,500, 000. 00 
17,500,000. 00 

196,652,000. 00 

62.642 000 00 
1,840,937, 000. 00 

106,350,000.00 

33,132,000.00 
1,962,061,000.00 

Footnotes at end of table. 
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TABLES 541 

TABLE 44.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date Securities Rats of 
interest i 

Amount issued 2 
Amount matured 

or called or re
deemed prior to 

maturity 3 

1968 
Aug. 15 

15 

16 

29 

Treasury bUls—Continued 
Regular weekly—Continued 

Maturing Nov. 14, 1963: 
Issued in exchange for series dated 

Feb, 14, 1963 - - -
Issued for cash.- -- - --. 

Maturing Feb. 13, 1964: 
Issued tn exchange for series dated 

Feb, 14, 1963 
Issued for cash — 

Certificates of indebtedness. Series C—1963, 
regular-- -

Redeemed in exchange for ZH% Treasury 
notes. Series F-1964 

Redeeraable for cash -
Treasury bonds of 1963 

Redeemed in exchange for ZH% Treasury 
notes, series F-1964— . 

Redeemable for cash 
Treasury notes, Series F-1964 

Issued in exchange for: 
3H% certificates of hidebtedness. Series 

C-1963...- -
2\i% Treasury bonds of 1963--

Certificates of indebtedness, foreign series, 
raaturing: 

Aug. 20, 1963—-
Nov 21, 1963 - -

Treasury bills: 
Regular weekly: 

Dated Feb. 21,1963: 
Redeemed in exchange for series issued 

Aug. 22, 1963, due Nov. 21, 1963 
Redeemed in exchange for series dated 

Aug. 22, 1963, due Feb. 20, 1964 
Redeemable for cash 

Maturing Nov. 21, 1963: 
Issued in exchange for series dated 

Feb. 21, 1963 
Issued for cash 

Maturing Feb, 20, 1964: 
Issued in exchange for series dated 

Feb, 21, 1963 - - -
Issued for cash.. 

Treasury notes, foreign series, maturing 
Jan, 21, 1968 

Certificates of indebtedness, foreign series, 
maturing: 

Aug, 26, 1963 
Nov. 26, 1963 
Nov. 6, 1963 
Nov. 6, 1963 
Nov. 21, 1963 
Nov. 26, 1963 

Treasury bonds, foreign currency series, 
maturing Aug. 28, 1965 

Treasury bUls: 
Regular weekly: 

Dated Feb. 28,1963: 
Redeemed in exchange for series issued 

Aug, 29, 1963, due Nov, 29, 1963 
Redeemed in exchange for series dated 

Aug, 29, 1963, due Feb, 27, 1964 
Redeemable for cash. . . 

Maturing Nov, 29, 1963: 
Issued in exchange for series dated 

Feb. 28, 1963... 
Issued for cash.. 

Maturing Feb. 27, 1964: 
Issued in exchange for series dated 

Feb. 28, 1963. '. 
Issued for cash.. 

U:S. savings bonds: s 
Series E-1941.... 
Series E-1942 - - -
Series E-1943 --

Percent 
3.335 

3.441 

Z}^ 

$106,350,000.00 
1,194,495,000.00 

33,132,000.00 
766,984,000.00 

2H 

$5,130,938,000.00 
49, 697,000.00 

ZH 

1,267, 293,000.00 
193,416,000.00 

5,130,938,000.00 
1,267, 293,000.00 

2.95 
3.40 

4 2. 940 

25,000,000.00 
25,000,000.00 

194,121,000.00 

77, 777,000.00 
1,830,191,000.00 

3.355 

3.462 

194,121,000.00 
1,106,792,000.00 

77, 777,000.00 
722,895,000.00 

33̂  

2.95 
3.40 
3.25 
3.25 
3.40 
3.40 

3.66 

25,000,000.00 

44,881, 742. 28 

25,000,000.00 

8,000,000.00 
9, 500,000.00 

25,000,000.00 
15, 500,000.00 

50,227, 278.43 

135,089,000.00 

53, 111, 000. 00 
1,914,330,000.00 

3.396 

6 3. 223 
6 3. 252 
5 3. 276 

135,089,000.00 
1,165,091,000. 00 

53, 111, 000.00 
747,382,000. 00 

431,361. 91 
3,038,493.68 
4,432,241.17 

2,535,318.87 
11, 217,646. 82 
22,114, 574.66 

Footnotes a t end of table. 
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TABLE 44.—Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities R a t e of 
interest i 

A m o u n t issued 2 
A m o u n t m a t u r e d 

or called or re
deemed prior to 

m a t u r i t y 3 

1963 
Aug . 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

U . S . savings bondss—Cont inued 
Series E-1944 
Series E-1945 
Series E-1946 
Series E-1947 -
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( January to A p r i l ) . 
Series E-1952 ( M a y to December) 
Series E-1953 — 
Series E-1954 - -
Series E-1955 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (Feb rua ry to December ) -
Series E-1958 - -
Series E-1959 (.Tanuary to M a y ) 
Series E-1959 ( June to December) 
Series E-1960 -
Series E-1961 
Series E-1962 
Series E-1963 
Unclassified sales a n d redempt ions 
Series F - 1 9 5 1 . . . - -
Series F-1952 
Unclassified redempt ions 
Series G-1951. 
Series G-1952 
Unclassified redempt ions 
Seri 
Seri 
Ser: 
Seri 
Ser; 
Ser; 
Ser 
Seri 
Seri 
Serj 
Seri 
Ser; 
Ser; 
Ser; 

H-1952. 
ies H-1953 
ies H-1954 
ies H-1955 
ies H-1956 
ies H-1957 ( J a n u a r y ) . . 
ies H-1957 (Februa ry to D e c e m b e r ) . . . 
ies H-1958 
ies H-1959 ( January to M a y ) 
ies H-1959 (June to December) 
ies H-1960 
ies H-1961 
ies H-1962 
ies H-1963 

Unclassified sales a n d redempt ions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified redempt ions 
Series K-1952 
Series K-1953. 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 - . 
Unclassified redempt ions -. 

U . S . retu-ement p lan b o n d s . . . 
Depos i ta ry bonds . F i r s t Series 
Treasu ry bonds , R . E . A . series - - . 
T reasu ry bonds . I n v e s t m e n t Series B-1975-80. 

Redeemed in exchange for Treasu ry notes , 
Series EA-1968-

Treasu ry notes . Series EA-1988 
Misce l l aneous . . . 

Percent 
6 3.298 
6 3.316 
6 3.327 
6 3.346 
6 3.366 
6 3.344 
6 3.347 
6 3.378 

3.400 
6 3. 451 
6 3.468 
6 3,497 
6 3. 522 
8 3. 546 

3.560 
6 3. 653 
6 3. 690 

3.730 
3.750 
3.750 
3.750 
3.750 
3.750 

2.53 
2.53 

$8,378, 
3, 926, 
3,145, 
3, 562, 
4,101 
4,161, 
4,133, 
3,486, 
1,844, 
4, 610, 
5,874, 
6,173, 
6,436, 
5, 662, 

5, 621, 
6,013, 
3,039, 
2,638, 
6,258, 
6,898, 
6,116, 

383,844, 
7 —24, 535, 

77, 
100, 

255. 63 
866. 39 
278. 24 
072. 62 
805. 99 
015. 73 
491. 22 
569. 60 
285. 67 
888. 23 
951. 78 
525.00 
745.12 
457. 33 

L 5 8 
069. 37 
17L54 
118,08 
667. 71 
454. 59 
443,16 
852.47 
24L16 
780. 68 
932. 75 
212.30 

2.60 
2.50 

6 3.123 
6 3.161 
6 3. 211 
6 3. 258 
6 3. 317 

3.360 
6 3. 626 
6 3. 679 

3.720 
3.750 
3.750 
3.750 
3.750 
3.750 

1,000.00 
-1,000.00 

2.76 
2,76 
2.76 
2.76 
2.76 
2.76 

67,202,000.00 
437,000.00 

65,633. 20 
178,798.09 
356, 777. 70 
274,841. 35 
331,333.12 

89, 293.43 

2.76 
2.76 
2,76 
2.76 
2,76 
2.76 

3.75 
2.00 
2.00 

33,634, 69 
208,000.00 
284,000.00 

$20, 
17, 
8, 
9, 

10, 
11, 
11, 
10, 

3, 
9, 

22, 
10, 
10, 
10, 

12. 
12, 

5. 
9, 

16, 
23, 
51, 
96, 

7—78, 
3, 

249, 262. 61 
086, 238.12 
923,838. 51 
406,312. 02 
714, 974. 07 
327, 086. 92 
034,807.95 
552, 713. 43 
844,389. 45 
621, 649. 30 
754, 668. 78 
190,038. 51 
839,016.21 
631. 929. 57 
969. 293. 93 
033. 971. 83 
537, 738.39 
826,323.34 
051. 439. 20 
663, 627. 78 
659, 798.97 
325,826. 65 
801,367.43 
657, 520. 35 
328,823. 50 

61. 291.20 
42,695. 76 

150.300.00 
364, 500.00 
-519,800.00 
587,000.00 
676,000.00 
039,000.00 
037,000.00 
463,000.00 
188,500.00 
790, 500. 00 
993,000.00 
252,000.00 
097,000.00 
693,000. 00 
936,000. 00 
637, 500. 00 
259, 500.00 
•576,000.00 
179,998. 80 
538.099.80 
858,026. 43 
527,392.40 
906,195. 04 

90, 672. 54 
•602,425. 27 
671, 500.00 
320,000.00 
137, 500.00 
778, 500.00 
001,000.00 

85, 500.00 
002,000.00 

697,000.00 
205,000.00 

m 9,907,000.00 
9,907,000.00 

"29,'569,'i55.'55 

Tota l A u g u s t . 17, 565,358,299. 35 17, 773,312, 945.45 

F o o t n o t e s a t e n d of t a b l e . 
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TABLES 543 
T A B L E 44.—Issues, maturities, and redemptions of interest-bearing puhlic debt 

securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1963 
Sept. 3 

6 

5 

5 

5 
6 

12 

12 

12 

15 

15 

15 

15 

15 

15 

15 

15 

Securities 

Treasury biUs: 
Other: 

Maturing Aug. 31, 1964: 
Issued for cash - -

Regular weekly: 
Dated Mar. 7, 1963: 

Redeemed in exchange for series issued 
Sept, 6, 1963, due Dec. 6, 1963-

Redeemed in exchange for series dated 
Sept. 5, 1963, due Mar. 5, 1964 

Redeemable for cash 
Maturmg Dec. 6, 1963: 

Issued in exchange for series dated 
Mar 7, 1963 

Issued for cash-
Maturing Mar, 6, 1964: 

Issued in exchange for series dated 
Mar. 7, 1963 

Issued for cash 
Certificates of mdebtedness, foreign series, 

maturing: 
Dec 20 1963 
Nov 26 1963 

Treasury bUls: 
Regular weekly: 

Dated Mar. 14,1963: 
Redeemed in exchange for series issued 

Sept. 12, 1963, due Dec, 12, 1963 
Redeeraed in exchange for series dated 

Sept. 12, 1963, due Mar. 12, 1964 
Redeeraable for cash 

Maturing Dec. 12, 1963: 
Issued in exchange for series dated 

Mar 14 1963 
Issued for cash 

Maturmg Mar. 12, 1984: 
Issued in exchange for series dated 

Mar. 14, 1963 
Issued for cash 

Certificates of indebtedness. Series B-1964...-
Redeeraed in exchange for: 

ZH% Treasury bonds of 1968 
4% Treasury bonds of 1973 
4H% Treasury bonds of 1989-94 

Treasury notes Series I)-1964 
Redeeraed in exchange for: 

3H% Treasury bonds of 1968 
4% Treasury bonds of 1973 
i ] ^ % Treasury bonds of 1989-94 

Treasury notes. Series A-1964 
Redeeraed in exchange for: 

Z}i% Treasury bonds of 1968 
4% Treasury bonds of 1973 
i],i% Treasury bonds of 1989-94 

Treasury notes, Series A-1966 
Redeemed in exchange for: 

4% Treasury bonds of 1973 
iyi% Treasury bonds of 1989-94 — 

Treasury notes, Series A-1967 
Redeemed in exchange for: 

4% Treasury bonds of 1973 --
43^% Treasury bonds of 1989-94--

Treasury notes. Series B-1967 -
Redeemed in exchange for: 

4% Treasury bonds of 1973 
4}^% Treasury bonds of 1989-94 - — 

Treasury bonds of 1966 
Redeemed tn exchange for: 

4% Treasury bonds of 1973 - -
i i i % Treasury bonds of 1989-94--- --

Treasury bonds of 1968 
Issued m exchange for: 

3H% certificates of indebtedness, Series 
B-1964 

3%% Treasury notes, Series D-1964 
i%% Treasury notes, Series A-1964 

Rate of 
interest i 

Percent 
3.675 

4 2,993 

3.384 

3.487 

2,75 
3.40 

4 2.958 

3.343 

3.460 

3H 

ZH 

iH 

4.00 

33/4 

ZH 

ZH 

ZH 

Amount issued 2 

$1,001,143,000.00 

271,882,000.00 
1,028,993,000.00 

72,202,000.00 
729,469,000.00 

136,312,000.00 
1,163,800,000.00 

53,940,000.00 
746,034,000.00 

619,595,000.00 
777,471,000. 00 
194,395,000.00 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

$271,882,000,00 

72,202,000.00 
1,759,029,000 00 

10,000,000.00 
9, 500,000. 00 

136,312,000.00 

63,940,000.00 
1,910,277,000.00 

619, 595,000.00 
499, 698,000.00 
375,446,000.00 

777,471,000.00 
782,651,000.00 
316,998,000.00 

194,395, boo. 00 
213,018,000.00 
125,802,000.00 

340, 282,000.00 
104,739,000.00 

716, 687,000.00 
131,877,000.00 

720,516,000.00 
91,149,000.00 

619,322,000.00 
113,450,000.00 

Footnotes at end of table. 

I743-160-H&5 
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TABLE 44:.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 196 3-J une 1964—Continued 

Date 

1963 
Sept. 16 

15 

18 
18 

19 

19 

19 

20 
20 
23 
23 
25 
25 
26 
26 

26 

26 

26 

27 

30 
30 

Securities 

Treasury bonds of 1973 
Issued in exchange for: 

ZH% certificates of indebtedness, Series 
B-1964 : 

3%% Treasury notes. Series D-1964 -
4%% Treasury notes. Series A-1964 
4% Treasury notes, Series A-1966 
3%% Treasury notes. Series A-1967 ---
ZH^( Treasury notes. Series B-1967 
3^4% Treasury bonds of 1966-- -- -

Treasury bonds of 1989-94 (additional issue)-
Issued in exchange for: 

ZH% certificates of indebtedness. Series 
B-1964 

3%% Treasury notes. Series D-1964 
iH% Treasury notes, Series A-1964 
4% Treasury notes. Series A-1966 
3%% Treasury notes. Series A-1967 
3^^% Treasury notes. Series B-1967 . 
ZH% Treasury bonds of 1966 

Certificates of indebtedness, foreign series, 
maturing: 

Sept. 18, 1963 
Dec, 18, 1963 

Treasury biUs: 
Regular weekly: 

Dated Mar, 21,1963: 
Redeemed in exchange for series issued 

Sept, 19, 1963, due Dec, 19, 1963 
Redeemed in exchange for series dated 

Sept, 19, 1963, due Mar, 19, 1964 
Redeemable for cash _.- -

Maturing Dec. 19, 1963: 
Issued in exchange for series dated 

Mar. 21, 1963 
Issued for cash - -

Maturmg Mar, 19, 1964: 
Issued in exchange for series dated 

Mar, 21, 1963 
Issued for cash -

Certificates of indebtedness, foreign series, 
maturing: 

Sept, 20, 1963 
Dec. 20, 1963 
Sept. 23, 1963 -
Dec, 23, 1963 
Dec, 20, 1963 
Dec. 18, 1963 
Sept. 26, 1963 - -
Dec. 27, 1963 

Treasury biUs: 
Regular weekly: 

Dated Mar. 28, 1963: 
Redeemed in exchange for series issued 

Sept. 26, 1963, due Dec, 26, 1963 
Redeemed in exchange for series dated 

Sept. 26, 1963, due Mar. 26, 1963 
Redeemable for cash 

Maturing Dec. 26, 1963: 
Issued in exchange for series dated 

Mar. 28, 1963 
Issued for cash-. 

Maturmg Mar, 26, 1964: 
Issued in exchange for series dated 

Mar, 28, 1963 
Issued for cash.- -_ . _ 

Certificates of indebtedness, foreign series, 
maturing Dec, 27, 1963 - _ 

Treasury bonds, foreign currency series, 
maturing: 

Feb. 28, 1964 
Sept. 30, 1965 

Rate of 
mterest i 

Percent 
4.00 

i H 

3.00 
3.45 

4 2.981 

3.409 

3.522 

3.00 
3.45 
3.00 
3.45 
3.45 
3.45 
3.00 
3,40 

4 2, 978 

3.379 

3,507 

3.40 

3.00 
3.69 

Amount Issued 2 

$499,698,000,00 
782, 651,000,00 
213,018,000. 00 
340,282,000.00 
716, 687,000.00 
720,516,000. 00 
619,322,000.00 

375,446,000.00 
316,998,000. 00 
125, 802,000.00 
104, 739,000.00 
131,877,000.00 
91,149,000.00 

113,450,000,00 

25,000,000.00 

177,984,000. 00 
1,122, 813,000. 00 

73, 516,000.00 
727,214,000.00 

25,000,000,00 

25,000,000,00 

100,000,000.00 

136,600,000.00 
1,164, 552,000.00 

58,368,000. 00 
741,659,000.00 

40,000,000.00 

49,879. 518.55 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

$25,000,000.00 

177,984,000.00 

73, 516,000,00 
1,850, 797,000. 00 

25,000,000. 00 

25,000,000.00 

13,000,000. 00 
25,000,000, 00 

100,000,000,00 

136, 500,000.00 

58, 368,000,00 
1,907,013,000,00 

50,013,787.60 

Footnotes at end of table. 
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TABLES 545 
TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1963-June 1964—Continued 

D a t e 

1963 
Sept . 30 

^ 30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

30 
30 
30 
30 

30 
30 

F o 

Securities 

U .S . savings bonds: 5 
Series E-1941 
Series E-1942 
Series E-1943 . 
Series E-1944 
Series E-1945 . . 
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( January to AprU) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 -
Series E-1956 
Series E-1957 ( J a n u a r y ) - -
Series E-1967 (Feb rua ry to D e c e m b e r ) . . . 
Series E-1958 . 
Series E-1959 ( J anua ry to M a y ) 
Series E-1959 (June to December) 
Series E-1960. 
Series E-1961 
Series E-1982. 
Series E-1963 
Unclassified sales and redempt ions 
Series F-1951. 
Series F-1952 
Unclassified r edempt ions . . . 
Series G-1951 
Series G-1952 
Unclassified redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 . . 
Series H-1956 
Series H-1957 ( January) • 
Series H-1957 (Feb rua ry to December . . . 
Series H-1958 . 
Series H-1959 ( J anua ry to M a y ) 
Series H-1959 ( June to December) 
Series H-1960 
Series H-1961 
Series H-1962 
Series H-1963 
Unclassified sales and r e d e m p t i o n s . . . . -
Series J-1952. _ 
Series J-1953 - . . 
Series J-1954 . . 
Series J-1955 _ 
Series J-1956 
Series J-1957 . . 
Unclassified r edempt ions 
Series K-1952 . 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified r edempt ions 

T rea su rv notes Series F-1964 
Ad jus tmen t of issues s 

U . S . r e t i r ement p lan bonds . . . 
Deposi ta ry bonds . F i rs t Ser ies . 
T reasu ry bonds , R . E . A . Series 
T reasu ry bonds . I n v e s t m e n t Series B-1975-80-

Redeeraed m exchange for T r e a s u r y notes , 
Series EA-1968 - . - . . . . . 

T reasu ry notes , Series EA-1968 
MisceUaneous 

To ta l S e p t e m b e r . . . 

o t n o t e s a t end) of t a b l e . 

R a t e of 
interest ^ 

Percent 
6 3, 223 
8 3, 252 
6 3.277 
6 3.298 
6 3,316 
6 3, 327 
6 3. 346 
6 3,366 
6 3, 344 
6 3,347 
6 3,378 

3,400 
6 3. 451 
6 3. 468 
6 3. 497 
6 3. 522 
6 3. 646 

3.660 
6 3. 653 
6 3. 690 

3, 730 
3,750 
3, 750 
3.750 
3. 750 
3. 50 

2,63 
2,63 

2.55 
2,50 

6 3.392 
6 3,409 
6 3,438 
6 3.467 
6 3,496 

3.520 
6 3.626 
6 3.679 

3.720 
3. 750 
3.750 
3.750 
3,750 
3.750 

2.76 
2.76 
2.76 
2.76 
2.76 
2,76 

2.76 
2.76 
2.76 
2,76 
2,76 
2.76 

ZH 

3.76 
2,00 
2.00 
2H 

I H 

A m o u n t issued 2 

$434,209.03 
3,261,056.95 

10,967,119.22 
3,947,023,41 
3,633,397. 23 
2,956,837.20 
3, 513,760. 78 
3, 776,981.19 
3,934,922 29 
3,977, 669 30 
3,393, 671 30 
1, 744, 602 06 
2,059,957 88 
5,853, 237 38 

10,143, 598. 97 
6,452,332.21 
5, 334, 405. 66 

-16,314.84 
5,412, 216 07 
5,923,103 93 
2, 857, 853 55 
2, 802,137 77 
6,153,353 76 
6, 908,970 36 
5,902, 448 71 

329, 375,482 52 
7-19,248,044 95 

77,050 45 
84,205 35 

5,000 00 
65, 562,600 00 

7 -9 ,913,000 00 
81,439.20 

194,135.28 
330,596. 59 
353,694 95 
257,312 33 

79,049 39 

-72 ,000 00 
26, 535,63 

2,792, 000 00 
458,000 00 

1 '67,421,000.00 

16,963,450,026.16 

A m o u n t m a t u r e d 
or called or re

deemed prior to 
m a t u r i t y 3 

$1,922,265.37 
8,854,876.37 

16, 636,619,39 
15, 475,634. 84 
12,945, 756,23 

6,812,060, 83 
7,633,619.46 
8,684,837.23 
8,676,941.98 
8,422,523.11 
8,061,148, 22 
3,268,679.78 
7,197,093.05 

IS, 361,479.06 
8,356,738.61 
8, 668,425.11 
8.364,200.20 

780,270.42 
8,968,138,74 
9,644,347.43 
4,539,821.07 
6,952, 623.23 

. 13,210,545.53 
18, 593,565.11 
37,362,951.15 
83,762,413.88 
28,132,811. 55 

3,331,394,00 
113, 615,00 

7 -607,320.51 
14,522, 600.00 

297,300.00 
7 —410,400,00 

829,500, 00 
4,508,000,00 
1,761,000.00 
2, 598,000. 00 
2,305,500. 00 

132,000. 00 
1,563,500. 00 
2,621,500.00 
1,236,000. 00 
1,229,000.00 
2,692,000. 00 
2,984,000.00 
2,500,500. 00 

430,500.00 
7, 586,500.00 

193,522.40 
427,108.10 
776,583.36 
706,396.20 
486,134,58 

92,525.58 
843,560. 98 
450,500. 00 
865,000. 00 

2,473.000. 00 
1,220, 000. 00 

829.000. 00 
124,000. 00 
650,000. OQ 

4,140,000. 00 
1,130,000. 00 

67,421.000.00 

19,321,400. 00 

15,955,782,594.13 
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T A B L E 44.—Issues, maturities, and redemptions of interest-hearing public debi 
securities, excluding special issues, Ju ly 196S-June 1964—Continued 

Date 

1963 
Oct. 1 

1 

1 
2 
2 

3 

3 

3 

7 
9 

10 

10 

10 

16 

16 

15 
16 

17 

17 

17 

Securities 

Treasury biUs: 
Other: 

Maturuig Sept. 30,1964: 
Issued for cash _-

Treasury notes. Series EO-1963 _ - -
Redeemable for cash 

Certificates of indebtedness, foreign series, 
maturmg: 

Jan. 2,1964 _— 
Dec. 20,1963 , 
Jan. 2, 1964 

Treasury biUs: 
Regular weekly: 

Dated Apr. 4,1963: 
Redeeraed in exchange for series issued 

Oct. 3,1963, due Jan. 2,1964 
Redeemed hi exchange for series dated 

Oct. 3,1983, due Apr. 2,1964 
Redeemable for cash 

Maturmg Jan. 2,1964: 
Issued in exchange for series dated 

Apr. 4,1963 .__ 
Issued for cash 

Maturing Apr. 2,1964: 
Issued in exchange for series dated Apr. 

4,1963 . 
Issued for cash . . . _ 

Certificates of indebtedness, foreign series, 
maturing: 

Dec. 20,1963 
Dec. 20,1983 

Treasury bills: 
Regular weekly: 

Dated Apr. 11,1963: 
Redeemed in exchange for series issued 

Oct. 10,1963, due Jan. 9,1964 
Redeemed in exchange for series dated 

Oct. 10, 1963, due Apr. 9,1964 
Redeemable for cash 

Maturing Jan. 9,1964: 
Issued in exchange for series dated 

Apr. 11,1963 
Issued for cash 

Maturing Apr. 9,1964: 
Issued in exchange for series dated 

Apr. 11,1963 
Issued for cash 

Other: 
Issued Oct. 15,1962: 

Redeemed in exchange for series dated 
Oct. 15,1963, due Mar. 23,1964 

Redeemable for cash . . 
Tax anticipation: 

Maturing Mar. 23,1964: 
Issued in exchange for series dated 

Oct. 15,1962 
Issued for cash -

Certtficates of indebtedness, foreign series, 
maturing: 

Jan. 15,1964 
Jan. 16,1964 

Treasury bUls: 
Regular weekly: 

Dated Apr. 18,1963: 
Redeemed in exchange for series issued 

Oct. 17,1963, due Jan. 16,1964 
Redeemed in exchange for series dated 

Oct. 17,1963, due Apr. 16, 1964 
Redeemable for cash 

Maturing Jan. 16,1964: 
Issued in exchange for series dated 

Apr. 18,1983 
Issued for cash. . 

Maturing Apr. 16, 1964: 
Issued in exchange for series dated Apr. 

18.1963 
Issued for cash 

Rate of 
interest i 

Percent 
3,586 
IH 

3.46 
3.45 
3.45 

4 3.000 

3.407 

3.515 

3.45 
2.75 

4 3. 093 

3.459 

3.669 

2.969 

3.537 

3.60 
3.50 

4 3.122 

3.458 

3.668 

Amount issued 2 

$1,001.960,000.00 

10,000,000.00 

50,000,000. 00 

172,453, 000.00 
1,128,382,000. 00 

52, 505, 000. 00 
745,649, 000. 00 

10,000, 000. 00 

145,757,000. 00 
1,155, 540, 000. 00 

43,887,000. 00 
756,409,000.00 

6,635, 000, 00 
1,994,614,000. 00 

1,000,000.00 
2,500,000. 00 

85,637,000. 00 
1,214, 772,000. 00 

24, 713, 000, 00 
776,642,000.00 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

$505, 574,000.00 

2,000, 000. 00 

172,453, 000. 00 

52,505, 000. 00 
1,875,626, 000. 00 

7,000,000. 00 

145,757, 000.00 

43,887, 000. 00 
1,912,028, 000. 00 

6,635,000. 00 
2,493,468,000. 00 

85,637,000.00 

24,713,000,00 
1,990,381,000.00 

Footnotes at end of table. 
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T A B L E 44.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1963 
Oct. 23 

24 

24 

24 

24 

25 

28 

28 
28 
28 
29 
31 
31 

31 

31 

31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Securities 

Certificates of indebtedness, foreign series, 
maturing: 

Oct, 23,1963 - -
Oct. 24,1963 

Treasury biUs: 
Regular weekly: 

Dated Apr, 26,1963: 
Redeemed in exchange for series issued 

Oct, 24, 1963, due Jan. 23,1964... 
Redeeraed in exchange for series dated 

Oct 24 1963, due Apr. 23,1964 
Redeemable for cash 

Maturing Jan, 23, 1964: 
Issued in exchange for series dated Apr. 

25, 1963 
Issued for cash 

Maturing Apr, 23. 1964: 
Issued in exchange for series dated Apr. 

25, 1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing Oct 25 1963 

Treasury bills: 
Regular weekly: 

Maturing Feb. 6, 1964-Apr. 9, 1964:» 
Issued for cash . _ 

Certificates of indebtedness, foreign series, 
maturing: 

Dec. 20, 1963 
Jan. 28, 1964 
Dec. 23 1963 
Jan, 29, 1984 
Dec. 27 1963 . . 

Certificates of indebtedness, foreign currency 
series maturing Oct 30 1964 

Treasury bills: 
Regular weekly: 

Dated May 2, 1963: 
Redeemed in exchange for series issued 

Oct. 31, 1963, due Jan. 30,1964 
Redeemed in exchange for series dated 

Oct 31 1963 due Anr 30 1964 
Redeeraable for cash . . . 

Maturing Jan. 30,1964: 
Issued in exchange for series dated May 

2 1Q63 
Issued for cash 

Maturing Apr. 30, 1964: 
Issued in exchange for series dated May 

2 1963 - -
Issued for cash 

U.S. savings bonds:« 
Series E-1941 
Series E-1942 . _ 
Series E-1943 .^ 
Series E-1944 
Series E-1945 : 
Series E-1946 
Series E-1947 . . . 
Series E-1948 
Series E-1949 
Series E-1950 

, Series E-1951 -
Series E-1952 (Tanuary to April) 
Series E-1952 (May to December) 
Series E-1953 
Series E-1954 
Series E-1955 -
Series E-1956 - -
Series E-1957 (January) 
Series E-1957 (February to December)--. 
Series E-1958 
Series E-1959 (January to May) 
Series E-1959 (June to December) - . . 

1 Series E-1960 

Rate of 
interest ̂  

Percent 
3.26 
3,25 

4 3.121 

3.489 

3.626 

3.25 

3.601 

3.45 
3.50 
3.46 
3.50 
3.40 

3.64 

4 3.159 

3.452 

3.586 

8 3.223 
6 3.252 
8 3,277 
8 3.298 
6 3, 316 
6 3,327 
6 3,346 
6 3. 366 
6 3, 344 
6 3, 347 
6 3. 378 

3.400 
6 3. 451 
8 3.468 
6 3.497 
8 3. 522 
8 3. 546 

3. 560 
6 3. 653 
6 3.690 

3.730 
3.760 
3.760 

Amount issued 2 

$139,966, 000.00 
1,162,403,000.00 

53,373,000.00 
746.366.000.00 

1,000,920,000.00 

1. 500,000.00 

54,000. 000.00 

30,120,481.92 

65,381,000.00 
1,234,932.000.00 

23,443,000.00 
776,870,000.00 

492 787.49 
3, 395,344. 67 
8,132,043.41 
3,605,725. 69 
4,423,297.80 
3,053,899.48 
3,340,643.65 
3.637.518.85 
3,668, 627. 07 
3,663,198. 03 
3,448,549. 60 
1,570,451. 33 
1,865,272.93 
4, 676,958.69 
8,891,601.12 
6,225,912.80 
5,282,995.14 

-9,35 
6, 554,950,95 
5.980.847.86 
2,768,439.78 
3,333,231.17 
6,257,044.75 

Amount matured 
or caUed or re

deemed' prior to 
maturity 3 

$6,000,000.00 
5.600. 000.00 

139,966,000.00 

53,373,000.00 
1,907,818.000.00 

2,600,000.00 

3.000.000.00 

25,000,000.00 

8,000,000. 00 

66,381,000.00 

23,443, 000. 00 
2,012, 781,.000.00 

2,218.544,54 
9,646,315.15 

21,092,006.15 
17,266,047.19 
14,357,920.92 
8,126.015. 65 
8,423,235.24 
9,418, 532. 75 

10,009,262.61 
10,292, 351.66 
9,766.861.97 
3. 695. 448. 99 
8,479,306.95 

21. I l l , 158.96 
11,610, 503.62 
10,433,703.67 
10,060,029. 68 

908,863.80 
10,903. 764.27 
11,784,612.20 
5,809.669.62 
8,530.877.69 

16.494,666.42 

Footnotes at end of table. 
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TABLE 44,—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1963 
Oct 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
81 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

81 

31 

31 

81 

31 

31 

31 

31 

31 

31 

31 
31 
31 
31 

31 
31 
31 

Fo 

Securities 

U.S. savings bonds s—Contmued 
Series E-1961 
Series E-1962 
Series E-1963 
Unclassified sales and redemptions 
Series F-1961 
Series F-1952... 
Unclassified redemptions 
Series G-1951 
Series G-1952 . — 
Unclassified redemptions 
Series H-1952 -
Series H-1953 
Series H-1954 - . . 
Series H-1955 
Series H-1956 — 
Series H-1957 (January) 
Series H-1957 (February to December)... 
Series H-1958 
Series H-1959 (January to May) . . ._ 
Series H-1959 (June to December) 
Series H-1960 . . . . 
Series H-1961 
Series H-1962... 
Series H-1963 , 
Unclassified sales and redemptions... 
Series J-1962 
Series J-1953-
Series J-1964 . 
Series J-1966 

• Series J-1956 
Series J-1967-_ ^ '_. . . 
Unclassified redemptions _._ 
Series K-1952 
Series K-1953 
Series K-1954 . 
Series K-1955 _ 
Series K-1956 . . . . . . 
Series K-1967 
Unclassified redemptions . 

Certificates of indebtedness. Series B-1964.-.. 
Adjustments of redemptions s . 

Treasury notes, Series A-1964 
Adjustments of rederaptions ^ 

Treasury notes, Series D-1964 
Adjustments ofredemptions * 

Treasury notes. Series A-1966 
Adjustments ofredemptions 8_. 

Treasury notes. Series A-1967.. 
Adjustments ofredemptions ^ 

Treasury notes, Series B-1967. 
Adjustraents of rederaptions 8 . . 

Treasury bonds of 1966 
A djustraents of redemptions 8 

Treasury bonds of 1968 (dated 9-15-63) 
Adjustraents of issues s 

Treasury bonds of 1973 
Adjustraents of issues 8._.1. . . . . 

Treasury bonds of 1989-94 (additional issue).. 
Adjustraents of issues 8. _. 

Treasury bonds of 1970 
Adjustraents of issues 8 

U.S, retireraent plan bonds — 
Depositary bonds. First Series 
Treasury bonds, R.E.A. Series 
Treasury bonds, Investment Series B-1975-80. 

Redeemed in exchange for: 
Treasury notes. Series EA-1968 
Treasury notes, Series E0-1968 

Treasury notes. Series EA-1968 
Treasury notes. Series EO-1968 
Miscellaneous 

Total October „ . . 

atnotes at end) of table. 

Rate of 
interest i 

Percent 
3.750 
3.750 
3.750 

2.53 
2.63 

2.50 
2.50 

8 3,392 
8 3.409 
6 3, 438 
6 3. 467 
6 3,496 

3.520 
6 3. 626 
6 3.679 

3.720 
3.750 
3. 750 
3.750 
3. 750 
3.750 

2.76 
2.76 
2.76 
2,76 
2,76 
2.76 

2.76 
2,76 
2.76 
2,76 
2.76 
2,76 

ZH 

i H 

ZH 

4.00 

ZH 

ZH 

ZH 

ZH 

4.00 

iM 

4.00 

3,76 
2,00 
2.00 
2H 

Amount issued 2 

$7,027,398,91 
6,026,069, 44 

371,066,315, 22 
7 -20,593,237.08 

127,842.00 
69, 557. 85 

65i'6ii,"555r55' 
7 - 2 , 364, 500.00 

91,516. 40 
185.128. 72 
332,809.64 
353,958.86 
191,481.89 
85,689.03 

-25,000.00 

1,697, 000. 00 

1, 005, 000. 00 

- 1 , 000. 00 
73, 091, 56 

300, 000. 00 
307, 000. 00 

81, 793, 000. 00 
4,024, 000. 00 

16,277,881,436.86 

Amount matured 
or called or re

deemed prior to 
maturity 3 

• 

$21, 857, 639,26 
41,288. 226.87 

114,647,220.78 
7 -49,262,107. 62 

3,704,663.00 
96,458.70 

1,479,674.33 
16,114.100.00 

403,900.00 
1,359,200,00 

675,000. 00 
3,413,000. 00 
7.262,600.00 
3, 216.000. 00 
2. 741,000.00 

249,500.00 
1,855,000, 00 
3,115, 500.00 
1,218, 500. 00 
1,307,600. 00 
3, 413,000. 00 
3,380,000.00 
2,668.000.00 
1,106, 000.00 

7 -6,083.000.00 
224.385.20 
277,633.94 

1,363,666.67 
1,300,612, 76 

446,864.16 
39,303.16 

7 -548,242. 64 
784, 600, 00 
769, 000. 00 

1,992, 000. 00 
1, 760, 500.00 
1,113, 000. 00 

260, 000. 00 
478, 600.00 

200,000. 00 

327,000.00 

—263, 000. 00 

-200, 000. 00 

-260, 000. 00 

—1,000.00 

2,864, 000. 00 

2,241, 000. 00 
272 000, 00 

81, 793, 000, 00 
4, 024, 000 00 

24,839,200, 00 

14,116,606.687.25 
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TABLE 44.—Issues, maturities, and redemptions of interest-hearing public debt 

securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1963 
Nov. 1 

4 

7 

7 

7 

7 
8 

14 

14 

14 

15 

15 

15 

21 

21 

21 

Securities 

Certificates of indebtedness, foreign series, 
maturing Dec. 27,1963. 

Treasury biUs: 
Other: 

Maturing Oct. 31,1964: 
Issued for cash 

Regular weekly: 
Dated May 9,1963: 

Redeemed in exchange for series issued 
Nov. 7,1963, due Feb. 6,1964 

Redeemed in exchange for series dated 
Nov. 7,1963, due May 7,1964 

Redeemable for cash 
Maturing Feb. 6,1964: 

Issued in exchange for series dated 
May 9, 1963 

Issued for cash 
Maturing May 7,1964: 

Issued in exchange for series dated 
May 9. 1963 

Issued for cash 
Certificates of indebtedness, foreign series, 

maturing: 
Feb. 7,1984 
Dec. 20,1963 

Treasury bUls: 
Regular weekly: 

Dated May 16,1963: 
Redeemed in exchange for series issued 

Nov. 14,1963, due Feb. 13,1964 -
Redeemed in exchange for series dated 

Nov. 14,1963, due May 14,1964 
Redeemable for cash 

Maturmg Feb. 13,1964: 
Issued in exchange for series dated May 

16,1963 
Issued for cash-. . 

Maturmg May 14,1964: 
Issued in exchange for series dated May 

16,1963 - . . -
Issued for cash 

Certiflcates of indebtedness, Series D-1963.— 
Redeemed in exchange foi Z1A% Treasury 

notes. Series C-1965 - - - - . 
Redeemable for cash.. . 

Treasury notes, Series C-1963.. . . . 
Redeemed in exchange for 3%% Treasury 

notes, Scrie.s C-1965 . . . . 
Redeemable for cash ._.: . 

Treasury notes, Series C-1965 . . . 
Issued in exchange for: 

Z\Wo certificates of indebtedness. Series 
D-1963 

4?^% Treasury notes. Series C-1963 --
Issued for cash _ . . 

Treasury bills: 
Regular weekly: 

Dated May 23.1963: 
Redeemed m exchange for series issued 

Nov. 21,1963, due Feb. 20,1964 -
Redeemed in exchange for series dated 

Nov. 21,1963, due May 21,1964 
Redeemable for cash -

Maturing Feb 20,1964: 
Issued in exchange for series dated May 

23,1963 
Issued for cash 

MatimngMay2],1964: 
Issued in exchange for series dated May 

23, 1963 
1 Issued for cash — 

Rate of 
interest ^ 

Percent 
3.40 

3.633 

4 3.164 

3.617 

3.621 

3.65 
2.75 

4 3.204 

3,564 

3.678 

3H 

i'A 

ZH 

4 3.221 

3.524. 

3.660 

Amount issued 2 

$1.000, 273,000.00 

136,235,000. 00 
1,164,284, 000. 00 

53,108,000,00 
746,868, 000.00 

5, 000, 000,00 
6,000,000,00 

15,348,000,00 
1,286,712,000.00 

4,059.000, CO 
796.572,000.00 

3,823,192,000,00 
539,483,000,00 

3,614,149,000,00 

189,219,000.00 
1,012,407,000.00 

75,147,000.00 
725,153,000.00 

Amount matured 
or called or re

deemed prior to 
maturity 8 

$12,000,000.00 

136,235,000.00 

53,108,000.00 
1,913,714,000.00 

. 

15,348,000.00 

4,069,000.00 
2,082,106,000.00 

3,823,192,000.00 
730,867,000.00 

639,483,000,00 
2,471,949,000.00 

189,219,000.00 

75,147,000.00 
1,836,976,000.00 

• • 
Footnotes at end of table. 
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T A B L E 44.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

D a t e Securities R a t e of 
interest i 

A m o u n t issued 2 
A m o m i t m a t u r e d 

or called or re
deemed prior to 

m a t u r i t y 3 

1963 
N o v . 21 

22 
25 
26 
26 
26 
27 

29 

29 

Certificates of indebtedness , foreign series, 
ma tu r ing : 

F e b . 21,19'64 
F e b . 24, 1964 
F e b . 25,1964 
F e b . 26,1964 — 
F e b . 26,1964 - - . 
J a n . 29,1964 -. 
J a n . 29,1964,.— _. . . 

T reasu ry bills: 
Regular weekly: 

D a t e d M a y 31,1963: 
Redeemed tn exchange for series issued 

N o v . 29,1963, due Feb , 27,1964 
Redeemed in exchange for series da ted 

Nov , 29,1963, due M a y 28,1964 
Redeemable for cash 

M a t u r i n g F e b . 27,1964: 
Issued in exchange for series da ted M a y 

31.1963 
Issued for cash 

M a t u r i n g M a y 28,1964: 
Issued hi exchange for series da t ed M a y 

31,1963 
Issued for cash 

U . S . savings bonds :« 

Percent 
3.55 
3.55 
2,00 
2.00 
3.55 
3,50 
3,50 

4 3 . 2 

$25,000,000.00 
5,000,000. 00 

15, 000,000,00 
15,000,000,00 
35,000,000.00 

3.480 

3.630 

120,828,000,00 
1,080,464,000,00 

42,541,000,00 
759,138,000.00 

Seri 
Seri 
Ser: 
Ser: 
Seri 
Ser: 
Ser: 
Ser: 
Seri 
Seri 
Series E-1951-. 

es E-1941. 
cs E-1942.. 
es E-1943.. 
es E-1944.. 
es E-1945.. 
es E-1946.. 
.es E-1947.. 
ies E-1948.. 
es E-1949.. 
es E-1950.. 

Series E-1952 ( J anua ry to AprU) — 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 ( January) 
Series E-1957 ( F e b r u a r y to D e c e m b e r ) - . 
Series E-1958 
Series E-1959 ( J a n u a r y to M a y ) — 
Series E-1959 ( June to D e c e m b e r ) . . . 
Series E-1960 
Series E-1961 
Series E-1962 
Series E-1963 
Unclassified sales a n d redempt ions 
Series F-1951 
Series F-1952 
Unclassified r edempt ions 
Series G-1951 . . . . N 
Series G-1952 
Unclassified redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 ( Janua ry ) 
Series H-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series H-1958 
Series H-1959 ( J a n u a r y to M a y ) 
Series H-1959 ( June to December) 
Series H-1960 
Series H-1961 
Series H-1962 
Series H-1963 
Unclassified sales a n d redempt ions 
Series J-1952 
Series J-1953 

6 3.223 
6 3,252 
6 3,277 
6 3.298 
8 3.316 
8 3.327 
6 3.346 
6 3. 366 
8 3.344 
6 3.347 
8 3,378 

3.400 
«3.461 
6 3.468 
8 3.497 
6 3, 522 
8 3. 546 

3,560 
8 3.653 
6 3,690 

3,730 
3.750 
3.750 
3. 750 
3,750 
3,750 

2.53 
2.53 

905, 
3,572, 
4,357, 
6,117, 

10,709, 
3,046, 
3,062, 
3,645, 
3,616, 
3, 558, 
3,228, 

- 1 5 , 
1,886, 
4,580, 
8,723, 
5,983, 
5,125, 

5, 824, 
5,616, 
2,608, 
3,071, 
5,774, 
6,693, 
5,818, 

321,662, 
-22 ,243 , 

100, 

383.96 
523.33 
928.96 
383.65 
542,46 
768.37 
075. 76 
533. 58 
047.25 
727.17 
119,06 
314, 42 
027. 85 
763, 47 
858.19 
720,41 
334.37 
- 5 . 7 1 
621, 48 
576. 82 
065,67 
148. 08 
420, 57 
230.37 
109. 63 
767, 77 
860,98 
421,00 
144.90 

2.50 
2.60 

6 3,392 
8 3.409 
6 3, 438 
« 3, 467 
6 3, 496 

3.520 
6 3.626 
6 3. 679 

3.720 
3,750 
3.750 
3.750 
3.750 
3.750 

2.76 
2.76 

1,000. 00 
50, 228, 600. 00 

- l i 516,000. 00 
207,005. 60 
196,881.88 

$10,000,000.00 
10,000,000.00 

120,828,000,00 

42,541,000.00 
1,938,107,000.00 

1,738,536,96 
7,750,825. 52 

19,294,506.04 
13,556,129,02 
11,517,430,67 
6,245,168, 53 
6,608,095,13 
7,639,257,41 
7.994,253.01 
7; 590,134. 82 
7,441,934.69 
2,851,635.38 
6,411,025,21 

16,497,663,38 
9.467,911.53 
8,393,254.02 
8,049,374.67 

' ^ 651,475.69 
8,681,896.05 
9,175,282,91 
4,194,691.16 
6,641,93L88 

12,772,055.99 
16,241,946.68 
29,101,651.20 
94,088,355,89 

-35,018,878,07 
4,272,190.50 

.18,889,50 
7-405,440,78 
15,648,100,00 

303,100.00 
-1,708,200.00 

662,000.00 
2,594,000.00 
4,732.500.00 
2,712,000.00 
2,223,500.00 

195,500. 00 
1,532,000.00 
2,753, 500.00 
1,043, 500. 00 
1,001, 500,00 
2, 896, 500.00 
2, 912, 500.00 
2, 259, 500. 00 

933, 000, 00 
252, 000. 00 
148. 745.40 
355,037.76 

Footnotes at end of table. 
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TABLES 551 

TABLE 44.—Issues, maturities, and redemptions of interest-hearing puhlic debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date Securities Rate of 
interest * 

Amount issued 2 
Araount matured 

or called or re
deemed prior to 

maturity 3 

1963 
Nov. 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

30 

30 

30 

30 

30 

30 
30 
30 
30 

U.S. savings bonds«—Continued 
Series J-1954 
Series J-1965 
Series J-1956 
Series J-1957. 
Unclassified redemptions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified redemptions 

Treasury notes, Series A-1964.-- -
Adjustments of redemptions 8 

Treasury notes. Series D-1964 
Adjustments ofredemptions» 

Treasury notes, Series B-1967. — 
Adjustments ofredemptions 8. 

Treasury bonds of 1966 
Adjustraents of rederaptions «.-- -_ 

Treasury bonds of 1968 (Sept. 15, 1963) 
Adjustments of issues 8 -_. 

Treasury bonds of 1973 
Adjustments of issues» 

U.S, retirement plan bonds _ 
Depositary bonds, First Series -
Treasury bonds, R,E.A. Series 
Treasury bonds. Investment Series B-1975-80-

Redeemed in exchange for Treasury notes. 
Series EO-1968 

Treasury notes. Series EO-1968 
Miscellaneous - --- --

Percent 
2.76 
2.76 
2.76 
2.76 

$370, 533. 27 
297,340,05 
196, 782, 89 

-103, 46 

2.76 
2.76 
2.76 
2.76 
2.76 
2,76 

iH 

' Z H ' 

$1,039, 
914, 
488, 
194, 

7 -499, 
581, 
961, 

2, 450, 
1, 969, 

642, 
291. 

7 -649, 

277.43 
594. 80 
720.11 
639. 52 
733. 45 
000.00 
000.00 
500. 00 
000. 00 
500. 00 
000, 00 
500,00 

ZH 

" Z H " 

-21,000.00 

"2i5,'555.'55 

ZH 

'4."55' 

26,000.00 

-259,"o55."55 

-2,000.00 

3.75 
2.00 
2,00 
2H 

8,000.00 
78, 848. 97 
17,000.00 

117,000,00 

23. 500, 00 
881,000.00 
805,000.00 

IH 6, 517,000. 00 
6, 517,000.00 

"24^243"555r55 

Total November. 17, 753,927, 562.42 16,388,648,866.16 

Certificates of indebtedness, foreign series, 
maturing Mar. 2,1964 

Treasury bills: 
Other: 

Maturing Nov. 30,1964: 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing: 

Feb, 25,1964 
Mar, 4,1964 

Treasury biUs: 
Regular weekly: 

Dated June 6,1963: 
Redeemed in exchange for series issued 

Dec, 5,1963, due Mar. 6,1964 
Redeemed in exchange for series dated 

Dec. 6,1963, due June 4,1964 
Redeemable for cash 

Maturing Mar. 5,1964: 
Issued in exchange for series dated June 

6,1963 
Issued for cash 

Maturing June 4,1964: 
Issued in exchange for series dated June 

6,1963 
Issued for cash..- -

Certificates of indebtedness, foreign series, 
maturing: 

Mar. 6,1964 
Mar. 9, 1964 
Mar. 10,1964 -

Treasury bonds, foreign currency series, ma
turing June 11,1965 

Treasury bUls: 
Regular weekly: 

Dated June 13,1963: 
Redeemed in exchange for series issued 

Dec. 12,1963, due Mar. 12,1964 
Redeemed in exchange for series dated 

Dec. 12,1963, due June 11,1964 
Redeemable for cash 

3,50 

3,590 

2,00 
3.65 

4 3.275 

15,000,000.00 

1,004,801,000.00 

7,000,000.00 
10,000,000.00 

3.532 

3.670 

3,65 
3,65 
3.60 

3.83 

4 3.236 

269,061,000.00 
1,031,485,000.00 

102,701,000. 00 
697,266,000.00 

10,000,000.00 
12,000,000.00 
2,000,000.00 

25,162,102.00 

269,061,000.00 

102,701,000.00 
1,729,332,000.00 

135,932,000.00 

64,831,000.00 
1,900,278,000.00 

Footnotes at end of table. 
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TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities R a t e of 
Interest * 

A m o u n t issued 2 
A m o u n t m a t u r e d 

or called or re
deemed prior to 

m a t u r i t y 3 

1963 
Dec . 12 

12 

19 

19 

26 

26 

Treasury bi l l s—Cont inued 
Regular week ly—Cont inued 

M a t u r i n g M a r . 12, 1964: 
Issued in exchange for series da t ed J u n e 

13, 1963 - _ 
Issued for cash 

M a t u r i n g J u n e 11,1964: 
Issued in exchange for series da ted J u n e 

13, 1963 
Issued for cash -

Certificates of indebtedness , foreign series, ma
tu r ing M a r . 12, 1964 

T r e a s u r y certificates, m a t u r i n g J u n e 16,1964. . 
T r e a s u r y certificates, m a t u r i n g Dec, 15 ,1963 . . 
T r e a s u r y certificates, m a t u r i n g J u n e 15,1964. . 
Certificates of indebtedness , foreign series, 

ma tu r ing : 
M a r , 16, 1964 
F e b . 25, 1964 
F e b . 26, 1964 

Treasu ry biUs: 
Regular weekly: 

D a t e d J u n e 20, 1963: 
Redeemed in exchange for series issued 

Dec, 19,1963, due M a r . 19, 1964 
Redeemed in exchange for series da ted 

Dec . 19,1963, due J u n e 18,1964 
Redeemable for cash 

M a t u r m g M a r . 19,1964: 
Issued in exchange for series d a t e d 

J u n e 20,1963 
Issued for ca sh . 

M a t u r i n g J u n e 18,1964: 
Issued in exchange for series d a t e d 

J u n e 20,1963 
Issued for cash 

Certificates of indebtedness , foreign series, 
m a t u r i n g : 

J a n . 29,1964 
Dec . 20,1963 
J u n e 22,1964 
F e b . 7,1964 
Feb.21 ,1964 
F e b . 24,1964 
F e b . 26, 1964 

T r e a s u r y biUs: 
Regular weekly : 

D a t e d J u n e 27,1963: 
Redeemed in exchange for series issued 

Dec . 26,1963, d u e M a r . 26,1964 
Redeemed in exchange for series da t ed 

Dec. 26,1963, d u e J u n e 25,1964 
Redeemable for cash 

M a t u r i n g M a r . 26,1964: 
Issued in exchange for series d a t e d 

J u n e 27,1963 
Issued for c a s h . . . 

M a t u r i n g J u n e 25,1964: 
Issued in exchange for series d a t e d 

J u n e 27,1963 . 
Issued for, cash ._ 

Certificates of indebtedness , foreign series, 
m a t u r i n g : 

M a r . 27,1964 
Dec . 27,1963 
M a r , 27,1964 
Dec. 27,1963 
J u n e 29,1964 
F e b . 26,1964 
M a r . 2,1964 

U . S . savings bonds:« 
Series E-1941 
Series E-1942 
Series E-1943 
Series E-1944 

Percent 
3.501 

3.662 

$135,932,000.00 
1,164,379,000,00 

64,831,000. 00 
736,150,000.00 

3.60 
LOO 
LOO 
LOO 

3.50 
2.00 
2.00 

4 3.284 

10,000,000.00 
2, 600,000.00 

2, 612, 668. 68 

10,000,000.00 

3,537 

3.679 

3,60 
2,76 
2.76 
3.55 
3.56 
3.55 
3.56 

4 3.261 

221,238,000.00 
1, 080,099, 000.00 

86,198, 000. 00 
713,966,000.00 

60,000,000.00 

3.522 

3.657 

3,55 
3,10 
3.55 
3.40 
3.70 
3.55 
3.60 

6 3.223 
6 3.252 
6 3.277 
8 3.298 

128,119,000. 00 
1,180,934,000.00 

63,289,000.00 
741,020, 000. 00 

20, 000,000. 00 

"ib5^ooo^5o5'oo" 
"ic)5^oo5^5oo'5o" 

2,368,043.88 
4,591,313. iQ 
4,860,155.14 

13,987,562.02 

$2, 500, 000. 00 

5,000,000. 00 
15,000,000. 00 

221, 238,000. 00 

86,198,000. 00 
1,794,061,000.00 

10,000,000. 00 
60,000,000. CO 

5, 000,000, 00 
25, 000, 000, 00 

5, 000, 000. 00 
15,000, 000, 00 

128,119, 000, 00 

63,289,000.00 
1,908,481,000.00 

100,000, 000, 00 

~i2()ro5brooo~oo 

20, 000, 000, 00 
6,000,000,00 

1,654,435,42 
7,292,138.80 

15,857,926,65 
12,574,808,74 

F o o t n o t e s a t e n d of t a b l e . 
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TABLES 553 
TABLE 44:.—Issues, maturities, and redemptions of interest-hearing puhlic debt 

securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities R a t e of 
interest i 

A m o u n t issued 2 
A m o u n t m a t u r e d 

or called or re
deemed prior t o 

m a t u r i t y 3 

1968 
Dec. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 

31 

31 
31 
31 
31 

U . S . savings bonds s—Continued 
Series E-1945 
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( J a n u a r y to Apri l ) 
Series E-1952 ( M a y to December) _ . 
Series E-1953 
Series E-1954. . 
Series E-1955 
Series E-1956 
Series E-1957 ( January) 
Series E-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series E-1958 
Series E-1959 ( Janua ry to M a y ) 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 
Series E-1962 
Series E-1963 
Unclassified sales and redempt ions 
Series F-1952 
Unclassified redempt ions 
Series G-1952 
Unclassified redempt ions 
Series H-1952 
Series H-1953 ^ . 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 ( January) 
Series H-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series H-1958 . 
Series H-1959 ( Janua ry to M a y ) 
Series H-1959 ( June to December) 
Series H-1960 
Series H-1961 
Series H-1962 
Series H-1963 
Unclassified sales and r edempt ions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified r edempt ions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified r edempt ions 

T r e a s u r y bonds of 1966 
A d j u s t m e n t s o f redempt ions « 

T rea su ry notes . Series A-1966 
Adjus tmen t s o f redempt ions s 

T r e a s u r y notes . Series F-1964 
Ad jus tmen t s of issues s 

U . S . re t i rement p lan bonds 
Depos i ta ry bonds . F i r s t Series 
T reasu ry bonds , R . E . A . Series 
T r e a s u r y bonds . I n v e s t m e n t Series, B -

1975-80 
Redeemed in exchange for lH7o Trea su ry 

notes . Series EO-1968 
T r e a s u r y notes . Series EO-1968 
MisceUaneous 

Percent 
6 3.316 
8 3.327 
8 3.346 
6 3.366 
6 3,344 
8 3,347 
6 3.378 

3.400 
8 3.451 
6 3,468 
6 3,497 
8 3. 522 
6 3,546 

3,560 
6 3,653 
6 3,690 

3.730 
3,750 
3,750 
3,750 
3,750 
3.750 

2.53 

$10,807, 
4,077, 
4,000, 
4,880, 
6.127, 
4,243, 
3,852, 

—13, 
1,984, 
4,634, 
9,692, 
7,222, 
5,910, 

6,777, 
6,673, 

—19, 
6,760, 
6,651, 
7,326, 
6,601, 

291,422, 
27,716, 

055,14 
968.06 
139,30 
402.23 
172.28 
931.12 
873.00 
809, 04 
268.39 
679,85 
903.99 
953.27 

6,51 
615.13 
355.75 
824,29 
369,21 
582.72 
130.30 
012,02 
357.25 
517. 04 
-37.80 

2.50 

6 3.392 
6 3.409 
6 3,438 
6 3,467 
6 3,496 
3,520 

6 3.626 
8 3.679 
3,720 
3.750 
3,750 
3.750 
3.750 
3.750 

""2" 76"' 
2.76 
2.76 
2.76 
2.76 
2,76 

62,898, 000.00 
7 —253,000.00 

200,690.40 
265,484,31 
474,154,53 
326,833,60 
242,916,34 
—202, 05 

2.76 
2.76 
2,76 
2.76 
2.76 
2,76 

ZH 

"4," 55 ' 

3.75 
2.00 
2.00 

2H 

-25,000.00 
849,046. 69 
188, 000. 00 
410,000.00 

I H 13, 549,000. 00 

$10,798, 
• 6,761, 

6,079, 
6,820, 
7,322, 
7,301, 
6,746, 
2,498, 
5,650, 

14,820, 
8,262, 
7,647, 
7,423, 

648, 
7,800, 
8,445, 
3,822, 
5,780, 

11,441, 
14,995, 
25,886, 
93,139, 
36,294, 

75, 
19, 

262, 
63, 

444, 
2,818, 
5,309, 
2,472, 
2,129, 

7b, 
1,728, 
2,622, 
1,336, 
1,064, 
2,670, 
2,891, 
2,425, 
1,292, 

546, 
527, 
345, 
683, 
476, 
358, 
153, 
493, 
992, 
771, 

1,947, 
1, 754, 

715, 
181, 
225, 

440.04 
025.68 
092.12 
076.87 
229.40 
913.44 
459,27 
411.41 
483.48 
692,18 
400. 08 
411.31 
131.01 
813.90 
241.42 
237.91 
418.14 
051.04 
484.18 
177.96 
290.42 
540,45 
474.69 
680,50 
385.47 
700.00 
100.00 
000,00 
000,00 
600,00 
600,00 
000.00 
000,00 
500.00 
500.00 
000.00 
500.00 
500,00 
500. 00 
500,00 
500.00 
500.00 
628.80 
748.86 
619.03 
714.85 
733.37 
254.62 
349.71 
600.00 
600.00 
000.00 
000.00 
500. 00 
600.00 
600.00 

3,000.00 

-3,000.00 

- 2 3 , 500. 00 
359, 500.00 
220,000.00 

13,549,000.00 

'i6,"588,'255.'55 

T o t a l December . , 10,308,806,260.93 9,204,632,321,12 

F o o t n o t e s a t e n d of t a b l e . 
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TABLE 44.—Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date Securities Rate of 
interest ^ 

Amount issued 2 
Amount matured 

or called or re
deemed prior to 

maturity 3 

1964 
Jan. 2 

Treasury biUs: 
Regular weekly: 

Dated July 6, 1963: 
Redeemed in exchange for series issued 

Jan. 2, 1964, due Apr. 2, 1964 
Redeemed tn exchange for series dated 

Jan. 2, 1964, due July 2, 1964 
Redeemable for cash 

Maturing Apr. 2, 1964: 
Issued tn exchange for series dated July 

5, 1963 
Issued for cash 

Maturing July 2, 1964: 
Issued in exchange for series dated July 

6, 1963 
Issued for cash 

Certificates of indebtedness, foreign series 
maturing: 

Jan, 2, 1964 
Apr, 2, 1964 
Mar, 2, 1964 :. 

Treasury bUls: 
Other: 

Maturing Dec. 31,1964: 
Issued for cash 

Treasury bonds maturing June 30,1967 
Certificates of indebtedness, foreign series, 

maturing: 
Mar. 2, 1964 
Mar. 4, 1964 
Mar. 9, 1964 
Mar, 6, 1964 
Mar, 9,1964 
Mar. 10, 1964 
Mar. 12, 1964 

Treasury biUs: 
Regular weekly: 

Dated July 11, 1963: 
Redeemed in exchange for series issued 

Jan. 9, 1964, due Apr. 9, 1964 
Redeemed tn exchange for series dated 

Jan. 9, 1964, due July 9, 1964 
Redeemable for cash 

Maturing Apr. 9,1964: 
Issued in exchange for series dated 

July 11, 1963 
Issued for cash 

Maturing July 9,1964: 
Issued in exchange for series dated 

July 11,1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing: 

Mar. 12, 1964 
Mar. 16, 1964 
Jan, 29, 1964 

Treasury bUls: 
Other: 

Issued Jan. 15,1963: 
Redeemable for cash 

Tax anticipation: 
Maturing June 22,1964: 

Issued for cash 
Certificates of indebtedness, foreign series, 

raaturing .Jan. 15, 1964 
Treasury bUls: 

Regular weekly: 
Dated July 18,1963: 

Redeemed in exchange for series issued 
Jan. 16, 1964, due Apr. 16, 1964 

Redeemed in exchange for series dated 
Jan. 16, 1964, due July 16, 1964 

Redeemable for cash 

Percent 
4 3.288 

3.624 

3.661 

$173,847,000.00 
1,127,476,000. 00 

82,470,000. 00 
717,996,000.00 

3.45 
3.66 
3.60 

3.707 
4.00 

3.60 
3.65 
3.55 
3.55 
3.55 
3.50 
3.60 

4 3.388 

60,000,000.00 

1,000,309,000.00 
20,000,000.00 

3.634 

3.669 

145,265,000. 00 
1,155, 580,000.00 

62, 615,000. 00 
737, 788,000.00 

3.50 
3.50 
3.60 

3.015 

3.650 

3.50 

4 3.419 

2,500,812,000.00 

$173,847,000.00 

82,470, 000. 00 
1,844,668,000.00 

60,000,000.00 

'"8,"555,'5o5."55 

1,000, 000. 00 
7, 000, 000. 00 
7,000, 000. 00 

10, 000, 000. 00 
5, 000,000. 00 
2, 000, 000. 00 
6, 000,000. 00 

145,265, 000. 00 

62,616,000. 00 
1, 893, 768,000.00 

4,000, 000. 00 
10, 000, 000.00 
20, 000, 000. 00 

2,496,151,000. 00 

1, 000,000. 00 

17,977, 000. 00 

3,283, 000. 00 
2,079,272,000. 00 

Footnotes a t end of table. 
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TABLES 555 
T A B L E 44.—Issues, maturities, and redemptions of interest-hearing puhlic debt 

securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1964 
Jan. 16 

16 

16 

20 
20 

23 

23 

23 

28 
28 
29 
29 
29 
29 

29 

29 

29 

29 

29 

Securities 

Treasury bUls—Continued 
Regular weekly—Continued 

Maturing Apr. 16, 1964: 
Issued in exchange for series dated 

July 18, 1963 
Issued for cash 

Maturmg July 16, 1964: 
Issued in exchange for series dated 

July 18,1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing Jan. 16,1964 

Treasury bonds, foreign currency series, 
maturing: 

Jan. 20,1964 
Apr. 20, 1965 . 

Treasury biUs: 
Regular weekly: 

Dated July 25, 1963: 
Redeemed tn exchange for series issued 

Jan. 23,1964, due Apr. 23,1964 
Redeemed in exchange for series dated 

Jan, 23, 1964, due July 23, 1964 
Redeemable for cash 

Maturmg Apr, 23, 1964: 
Issued in exchange for series dated July 

25, 1963 . . . . - --
Issued for cash 

Maturing July 23, 1964: 
Issued in exchange for series dated July 

25, 1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing: 

Jan. 28, 1964 
Mar, 27, 1964 
Jan. 29, 1964 
Mar. 27, 1964 
Apr. 29, 1964 

Treasury notes. Series B-1964.. 
Redeemed tn exchange for: 

4% Treasm-y bonds of 1970 (additional 
issue) 

4H% Treasury bonds of 1975-85 (addi
tional issue) 

Treasm-y notes, Series C-1964.. 
Redeeraed in exchange for: 

4% Treasury bonds of 1970 (additional 
issue) --_ 

4H% Treasury bonds of 1975-85 (addi
tional issue) - ---

Treasury notes. Series E-1964 
Redeemed in exchange for: 

4% Treasm-y bonds of 1970 (additional 
issue) - - - - -

4H% Treasury bonds of 1975-85 (addi
tional issue).-

Treasury notes, Series F-1964 
Redeemed m exchange for: 

4% Treasury bonds of 1970 (additional 
issue) 

4K% Treasury bonds of 1975-85 (addi
tional issue). 

Treasury notes, Series A-1965 . 
Redeemed in exchange for: 

4% Treasury bonds of 1970 (additional 
issue). 

4K% Treasury bonds of 1975-85 (addi
tional issue) 

Treasury bonds of 1965 . _ - -
Redeemed in exchange for: 

4% Treasury bonds of 1970 (additional 
issue) 

4H% Treasury bonds of 1975-85 (addi
tional issue) 

Rate of 
interest i 

Percent 
3.549 

3.679 

3.50 

2.75 
3.61 

4 3.443 

3.538 

3.648 

3.50 
3.55 
3.50 
3.55 
3.50 
5.00 

iH 

ZH 

ZH 

iH 

2H 

Amount issued 2 

$17,977,000. 00 
1,283, 078,000.00 

3,283,000.00 
797,161,000. 00 

23,174,433,96 

156,426,000.00 
1.146,958,000.00 

62,432,000.00 
738,183,000.00 

55,555,555.55 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

$2,500,000.00 

23,142, 500.00 

156,426,000.00 

62,432,000.00 
1,884,007,000.00 

1,500,000 00 
14,000,000. 00 
4,000,000 00 
6,000,000. 00 

164,463,000.00 

105,548,000.00 

210,849,000.00 

116,469,000.00 

695,374,000.00 

238,418,000. 00 

276, 529,000. 00 

158,408,000.00 

221,387,000.00 

75,639,000. 00 

655,377,000.00 

52,841, 500. 00 

Footnotes at end of table. 
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TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1964 
J a n . 29 

29 

30 

30 

30 

30 

31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
3 1 . 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Securities 

Treasury bonds of 1970 (addit ional issue) 
Issued in exchange for: 

5% Treasu ry notes . Series B-1964 
i H % Treasu ry notes . Series C-1964 
3 % % Treasu ry notes . Series E-1964 
3 % % Treasu ry notes . Series F-1964 
i H % Treasu ry notes . Series A-1965 - . 
2 H % Treasury bonds of 1965 --

Treasu ry bonds of 1976-85 (addit ional issue)— 
Issued in exchange for: 

6% Treasu ry notes . Series B-1964 
i H % Treasury notes . Series C-1964 
ZH% Treasu ry notes , Series E-1964 
3 % % Treasu ry notes, Series F-1964 
i H % Treasu ry notes , Series A-1965 -
2 H % Treasm-y bonds of 1965 

Treasu ry bills: 
Regular weekly : 

D a t e d Aug. 1, 1963: 
Redeemed in exchange for series issued 

J an . 30,1964, d u e Apr . 30, 1964 -
Redeemed in exchange for series da ted 

J a n . 30 ,1964, d u e J u l y 30, 1964 —-
Redeemable for cash - - -

M a t u r i n g Apr , 30,1964: 
Issued in exchange for series da t ed Aug, 

1, 1963.. . 
Issued for cash _-

M a t u r i n g J u l y 30, 1964: 
Issued in exchange for series da ted 

Aug, 1, 1963 . . . 
Issued for c a s h . . . _. 

Certificates of indebtedness , foreign series, 
m a t u r i n g Apr . 2, 1964- - - - -

T rea su ry notes , foreign series, ma tu r ing Jan . 
21, 1968 

U . S . savings bonds : ^ 
Series E-1941 
Series E-1942 -
Series E-1943 - --
Series E-1944 
Series E-1945 . 
Series E-1946 : 
Series E-1947 . . . . . . . 
Series E-1948 ^ 
Series E-1949 
Series E-1950 1 
Series E-1951 
Series E-1952 (.January to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 i 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (Februa ry to D e c e m b e r ) . . . 
Series E-1958 
Series E-1959 ( January to M a y ) . 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 -
Series E-1962 -
Series E-1983 
Unclassified sales a n d redempt ions 
Series F-1952 
Unclassified redempt ions -
Series G-1952 
Unclassified redempt ions --_ -_ 
Series H-1952 
Series H-1953 
Series H-1954 . 
Series H-1955 . — 
Series H-1956 

. Series H-1967 (January) -

Ra t e of 
interest i 

Percent 
4.00 

434 

4 3.431 

3.601 

3.613 

3.55 

3.125 

8 3. 223 
6 3. 252 
6 3. 277 
8 3. 298 
6 3. 316 
6 3.327 
6 3. 346 
6 3. 366 
6 3. 344 
8 3. 347 
8 3. 378 

3.400 
6 3. 451 
8 3. 468 
6 3. 497 
6 3. 522 
8 3.546 

3.560 
6 3. 653 
8 3. 690 

3.730 
3.750 
3.750 
3.750 
3.750 
3.750 

2.53 

2.50 

6 3. 392 
8 3. 409 
8 3. 438 
8 3. 467 
8 3. 496 

3.520 

A m o u n t issued 2 

$164,463,000. 00 
210,849,000. 00 
695,374,000. 00 
276, 529,000.00 
221, 387,000. 00 
655, 377,000. 00 

105, 548,000.00 
116,469,000. 00 
238, 418,000.00 
158,408,000. 00 
75,639,000.00 
52,841, 600.00 

80,031,000.00 
1, 220, 444,000. 00 

32,264,000. 00 
768,003,000.00 

619,087.66 
4, 883,192. 46 
5,341,886. 55 

11,446,331.16 
5, 680,112. 84 
4,117, 753. 09 
5,051,567.76 
5, 435, 587.19 
5, 758, 927. 28 
5, 532,906. 20 
4,333, 667. 56 
2,446, 231. 08 
3,611,920. 59 
4,328, 712. 80 
5,850, 513. 82 
8,110,889. 93 
7,466,103. 33 
3,026,823. 24 
3, 297, 969. 80 
7,488, 598. 75 
3, 968, 545. 24 
3,199,398. 40 
7,704, 606. 94 
8,005,953. 69 
7,875,440. 56 

378,186, 236. 80 
33, 917,436. 89 

157,886. 00 

A m o u n t m a t u r e d 
or called or re

deemed prior to 
m a t u r i t y 3 

$80,031,000.00 

32, 264,000. 00 
1,987,929,000.00 

6,000,000.00 

2,884,835.08 

2,156 725 63 
8, 702,409. 23 

18 478 420 73 
15, 591,862 08 
13,331,335 22 

7,195, 973. 89 
7, 395, 682. 27 
8,354,313. 54 
8,481,102. 21 
8, 329, 673.16 
7, 767 387 87 
2, 789,344. 28 
7,025,134. 39 

18,848,187. 81 
10 715 296 15 
8, 728,192 87 
8,610. 625. 94 

701,918 55 
8,930,153.14 

. 9,471,317. 90 
4,202, 262. 48 
6, 722, 357. 64 

12,806, 565. 81 
16, 599,202. 93 
28, 346, 642 88 

126,052, 888. 25 
108,679 957 73 

33, 565.00 
4,824, 491. 49 

253,600. 00 
12,092, 400 00 

661, 500. 00 
2,830, 500. 00 
4 390 500 00 
2, 616,000 00 
2,138,000.00 

90,000.00 

Footnotes at end of table. 
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T A B L E 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date Securities Rate of 
interest ̂  

Amount issued 2 
Amount matured 

or called or re
deeraed prior to 

maturity 3 

1964 
Jan. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Feb. 6 

U.S. savings bondss—Continued 
Series H-1957 (February to December).-. 
Series H-1958 
Series H-1959 (January to May) 
Series H-1959 (June to December) 
Series H-1960 —— 
Series H-1961 
Series H-1962 
Series H-1963 -
Unclassified sales and redemptions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 . 
Unclassified redemptions 
Series K-1952 . 
Series K-1953 
Series K-1954 -
Series K-1955 -
Series K-1956 

• Series K-1957 -
Unclassified redemptions 

Treasury bonds of 1986 _. 
Adjustments ofredemptions s 

Treasury bonds of 1973 
Adjustments of issues s 

Treasury notes. Series D-1964 
Adjustraents ofredemptions 8 

U.S. retirement plan bondsL --
Depositary bonds. First Series -. 
Treasury bonds, R.E.A, Series 
Treasury bonds, Investment Series B-1975-

Percent 
6 3. 626 
6 3. 679 

3.720 
3.750 
3.750 
3.750 
3.750 
3.750 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

$35,181, 500. 00 
55, 222, 500. 00 

81,178. 80 
231, 627. 46 
398, 680. 60 
395, 201. 45 
365, 944.17 
102,971. 31 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

ZH 

"i'b'o' 

$1, 695, 
2, 569, 
1,054, 
1, 205, 
2, 887, 
2, 863, 
2, 398, 
1, 213, 

7 —836, 
115, 
389, 

1,065, 
854, 
345, 
43, 

353, 
558, 

1,391, 
1, 992, 
1,481, 

804, 
188, 

1,032, 

500. 00 
000.00 
500. 00 
000. 00 
000. 00 
500. 00 
500. 00 
000. 00 
500. 00 
681. 80 
285. 20 
253. 23 
491. 55 
738. 00 
942. 36 
624.05 
000.00 
600. 00 
500. 00 
000. 00 
000.00 
000. 00 
500.00 

16,000.00 

ZH 
—45,000.00 

Redeemed in exchange for Treasury notes. 
Series EO-1968 . - - : 

Treasury notes, Series EO-1968 
Miscellaneous -; 

3.75 
2.00 
2.00 

2H 

\, 677,812. 75 
573,000.00 
436,000.00 

—60,000.00 
1,300.00 

1,116,000.00 
50,000.00 

Total January.. 

Treasury bills: 
Regular weekly: 

Dated Aug. 8, 1963: 
Redeemed in exchange for series issued 
• Feb, 6, 1964, due May 7, 1964 . . . . 

Redeemed in exchange for series dated 
Feb, 6, 1964, due Aug. 6, 1964 

Redeemable for cash.. . 
Maturing May 7, 1964: 

Issued in exchange for series dated 
Aug, 8, 1963 

Issued for cash . . : 
Maturing Aug, 6, 1964:' 

Issued in exchange for series dated 
Aug. 8, 1963 '.. 

Issued for cash 
Other: 

Maturing Jan. 31, 1966 : 
Issued for cash _ 

Regular weekly: 
Dated Aug, 15, 1963: 

Redeemed in exchange for series issued 
Feb. 13, 1964, due May 14, 1964 

Redeemed in exchange for series dated 
Feb. 13, 1964, due Aug. 13, 1964 

Redeemable for cash 
Maturing May 14, 1964: 

Issued in exchange for series dated 
Aug. 15, 1963 

Issued for cash 
Maturing Aug. 13, 1964: 

Issued in exchange for series dated 
Aug. 15, 1963 

Issued for cash 

IH 26,902,000.00 
26,902,000.00 

26,694,600.00 

17, 795, 242,638.11 16,768,964,142.24 

4 3.474 105,442,000.00 

63,093,000.00 
2,032,579,000.00 

3.605 

3.615 

4 3. 621 

3.640 

105,442,000. 00 
1,195,009,000.00 

63,093,000.00 
837,338,000.00 

1,000,393,000.00 

13,793,000.00 
1,288,784,000.00 

3,412,000.00 
897,469,000.00 

13,793,000.00 

8,412,000.00 
2,185,063,000.00 

Footnotes at end of table. 
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TABLE 44.—Issues, maturities, and redemptions of interest-hearing puhlic debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1964 

Feb 13 
13 
16 

15 

15 

16 

19 

20 

20 

20 

25 

27 

27 

27 

29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 

Securities 

Certificates of indebtedness, foreign series, 
maturuig: 

Apr. 2, 1964 
Apr. 29, 1964 

Certificates of indebtedness, Series A-1964 
Redeemed in exchange for: 

4% Treasury notes, Series A-1966 (addi
tional issue) 

ZH% Treasury notes Series D-1965 
Redeemable for cash 

Treasury bonds of 1964 
Redeemed in exchange for: 

4% Treasury notes, Series A-1966 (addi
tionalissue)., 

ZH% Treasury notes, Series D-1965 
Redeemable for cash 

Treasury notes, Series A-1966 (additional 
issue) _ - _ . - . 

Issued in exchange for: 
ZH% certificates of indebtedness. Series 

A-1964 
3% Treasury bonds of 1964 

Treasury notes. Series D-1965 
Issued in exchange for: 

ZH% certificates of indebtedness. Series 
A-1964 .-

3% Treasury bonds of 1964 
Certificates of indebtedness, foreign series, 

maturing Apr. 29,1964 _ . 
Treasury bills: 

Regular weekly: 
Dated Aug. 22,1963: 

Redeemed in exchange for series issued 
Feb. 20,1964, due May 21,1904 

Redeemed in exchange for series dated 
Feb. 20,1964, due Aug. 20,1964 

Redeemable for cash 
Maturmg May 21,1964: 

Issued in exchange for series dated 
Aug. 22,1963 

Issued for cash 
Maturing Aug. 20,1964: 

Issued in exchange for series dated 
Aug.22,1963 

Issued for cash 
Certificates of indebtedness, foreign series, 

maturing Apr. 2,1964, 
Treasury bills: 

Regular weekly: 
Dated Aug, 29,1963: 

Redeemed in exchange for series issued 
Feb, 27,1964, due May 28,1964 

Redeemed in exchange for series dated 
Feb. 27,1964, due Aug. 27,1964 

Redeemable for cash 
Maturing May 28,1964: 

Issued in exchange for series dated 
Aug, 29,1963 

Issued for cash 
Maturmg Aug. 27,1964: 

Issued in exchange for series dated 
Aug.29,1963 

Issued for cash 
U.S. savings bonds:« 

SeriesE-1941 Series E-1942 
Series E-1943 _- -_- - -.-
Series E-1944 
Series E-1945 
Series E-1946 — 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 

Rate of 
interest i 

Percent 

3.55 
3.50 
3H 

3.00 

4,00 

ZH 

3,50 

4 3.604 

3.634 

3.679 

3.65 

4 3.491 

3.647 

3.703 

8 3,223 
8 3.252 
8 3,277 
6 3,298 
6 3,316 
8 3,327 
8 3.346 
6 3.366 
6 3,344 
8 3,347 
8 3,378 

Amount issued 2 

$1,082,105,000,00 
728,269,000.00 

5, 535, 531, 000.00 
666,499,000.00 

178,977,000,00 
1,022,171, 000.00 

83,494,000,00 
817,461,000.00 

116,945,000.00 
1,084,755,000,00 

63,603,000.00 
838,199,000.00 

424,652.12 
2,997,655.95 
4,146,125.46 
8, 548,314.51 
4,083,944.49 
3,159,707.06 
3,549,061.21 
4,011,086.73 
4,369,423,48 
4,070,223.18 
3,433,940.91 

Amount matured 
or called or re

deemed prior to 
maturity 3 

$5,000,000.00 
25,000,000.00 

1,082,105,000.00 
6, 535, 531,000. 00 

123,678,000.00 

728,269, 000,00 
666,499,000,00 
239, 533,000.00 

25,000,000.00 

178,977, 000.00 

83,494,000,00 
1,839,919,000.00 

15,000,000.00 

116,945,000. 00 

63 603 000.00 
1,921,329,000,00 

924,219,31 
3,868, 074,35 
7,758,511.21 
7,166,141.66 
5, 933, 532.18 
3, 047,004,77 
3,115,225.54 
3,604, 069. 04 
3,955,791.91 
3,812,781.61 
3,461,916.84 

Footnotes at end of table. 
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TABLES 559 

TABLE 44.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

Date Securities Rate of 
interest i 

Amount issued 2 
Amount matured 

or caUed or re
deemed prior to 

maturity 3 

1964 
Feb. 29 

29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 

U.S. savings bondss—Continued 1 
Series E-1952 (January to April) 
Series E-1952 (May to December) 1 
Series E-1953 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (February to December)-,. 
Series E-1958 
Series E-1959 (January to May) 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 
Series E-1962 
Series E-1963 
Unclassified sales and redemptions 
Series F-1952 
Unclassified redemption 
Series G-1952 
Unclassified rederaption 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 f January) 
Series H-1957 (February to December).--
Series H-1958 
Series H-1959 (January to May) 
Series H-1959 (June to December) 
Series H-1960 
Series H-1961 
Series H-1962 
Series H-1963 
Series H-1964 
Unclassified sales and redemptions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified rederaptions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified rederaptions 

Treasury bonds of 1970 
Adjustments of issues « 

Treasury bonds of 1975-85 
Adjustments of issues s 

Treasury bonds of 1966 
Adjustments of redemptions » 

Treasury bonds of 1965 
Adjustments of redemptions s 

Treasury notes. Series A-1964 
Adjustments ofredemptions 8 

Treasury notes. Series B-1964 
Adjustments of redemptions 8 

Treasury notes. Series C-1964 
Adjustments ofredemptions 8 

Treasury notes, Series D-1964 
Adjustments ofredemptions 8 

Treasury notes. Series E-1964 
A dj ustraents of rederaptions 8 

Treasury notes. Series F-1984 . . . 
Adjustments of redemptions 8 

Treasury notes. Series A-1965 
Adjustments ofredemptions 8 

Treasury notes. Series C-1965 
Adjustments of issues 8._ 

Percent 
3.400 

6 3.451 
6 3.468 
6 3.497 
6 3.522 
6 3.546 

3.560 
8 3.653 
6 3.690 

3.730 
3.750 
3.750 
3.750 
3.750 
3.750 

2.53 

$1,808, 
4, 558, 
5,310, 
5,574, 
6,402, 
6,007, 

5,711, 
5,985, 
3,080, 
2,671, 
6,434, 
6,527, 
6,218, 

159,858, 
214,628, 

107, 

628.92 
400.10 
798.29 
816.93 
587.80 
611.27 

.41 
790.30 
417.86 
070.28 
908,26 
448,56 
388,51 
286,71 
562.98 
643,74 
372.00 

2.50 

6 3.392 
6 3.409 
6 3.438 
6 3.467 
6 3.498 

3.520 
6 3.626 
8 3.679 

3.720 
3,750 
3.750 
3.750 
3.750 
3.750 
3,750 

2.76 
2.76 
2,78 
2,76 
2.76 
2,76 

53,393, 500,00 
40,439,000.00 

7-32,252,000.00 
63,131.20 

178,871.10 
356,573,64 
261,921,10 
327,680,70 
87,391.38 

1, 
2, 
4, 
6, 

12, 
59, 

217, 
3, 

7 - 2 , 

14, 
7-10, 

2, 
5, 
2, 
2, 

1, 
2, 
1, 
1, 
2, 
2, 
2, 
1, 

7 - 1 , 

2.76 
2.76 
2.76 
2,76 
2.76 
2.76 

4,00 

" i H " 

143,592.40 
189, 908.12 
978,463,56 
591,936,53 
728,508.62 
525,962.61 
236,604.02 
542,458,52 
806,368,58 
646,394.34 
688,403.81 
937,677.13 
639,177.42 
374,970.92 
450,487.82 
307,302.32 
865,681. 00 
728.419.79 
663,600. 00 
239,000.00 
543,000.00 
604,000. 00 
267,500. 00 
753,000.00 
157,000. 00 
302,600,00 
611,600,00 
501,500,00 
093,500,00 
042,600.00 
529,500.00 
662,000.00 
086,000,00 
389, 000.00 

3, 000,00 
699,000.00 
102,138,00 
534,584,20 
743,310.69 
052,632.25 
821,451.95 
127.898.80 
159,751,89 
761, 000,00 
204,500,00 
483, 000.00 
059,000.00 
887,500.00 
229,600.00 
•953,000.00 

-650,000.00 

'754,'555.'55" 

16,000.00 

-635,'555."55 

6.00 

" i H " 

-226,000.00 

"449,'555.'55 

ZH 

"ZH ' 

244,000. 00 

'235,"555.'55 

i H 

' Z H ' 

-489,000.00 

"579,'555.'55 

'-49,'555.'55 

-8,000. 00 

Footnotes a t end of table. 
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560 1964 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 44.—Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1964 
Feb. 29 

29 
29 
29 
29 

29 
29 

Mar. 2 

3 

6 

6 

6 

9 

9 
9 
9 

12 

12 

12 

17 

19 

19 

Securities 

Certificates of indebtedness, Series B-1964..--
Adjustraents of redemptions 8. 

U.S, retirement plan bonds . . . . 
Depositary bonds, First Series 
Treasury bonds, R.E.A. Series . 
Treasury bonds. Investment Series, B-1975-

80 
Redeeraed in exchange for Treasury notes. 

Series EO-1968 
Treasury notes. Series EO-1968 . 

'MisceUaneous 

Total February.. - _-_ - _-

Certificates of indebtedness, foreign series, 
raaturing June 2, 1964 - __-

Treasury biUs: 
Other: 

Maturing Feb. 28, 1965: 
Issued for cash 

Regular weekly: 
Dated Sept. 5, 1963: 

Redeeraed in exchange for series issued 
Mar. 5, 1964, due June 4, 1964 

Redeeraed in exchange for series dated 
Mar. 5, 1964, due Sept. 3, 1984 

Redeeraable for cash --
Maturing June 4, 1964: 

Issued in exchange for series dated 
Sept. 5, 1963 

Issued for cash 
Maturing Sept. 3. 1964: 

Issued in exchange for series dated 
Sept. 5, 1963 

Issued for cash 
Certificates of uidebtedness, foreign series, 

maturing .Tune 9, 1964 
Treasury bonds, foreign currency series, 

maturing: 
Mar, 9, 1964 
Mar, 9, 1964 -
July 9, 1965 

Treasury bills: 
Regular weekly: 

Dated Sept. 12, 1963: 
Redeeraed in exchange for series issued 

Mar. 12, 1984, due June 11, 1964 
Redeemed in exchange for series dated 

Mar. 12, 1964, due Sept, 10, 1964 
Redeeraable for cash 

Maturing June 11, 1964: 
Issued in exchange for series dated 

Sept. 12, 1963 
Issued for cash 

Maturing Sept. 10, 1964: 
Issued in exchange for series dated 

Sept. 12, 1963 
Issued for cash 

Certificates of indebtedness, foreign series, 
maturing June 18, 1964 

Treasury bills: 
Regular weekly: 

Dated Sept. 19, 1963: 
Redeemed in exchange for series issued 

Mar. 19, 1964, due June 18, 1964 
Redeemed in exchange for series dated 

Mar. 19, 1964, due Sept. 17, 1964 
Redeemable for cash 

Maturing June 18, 1964: 
Issued in exchange for series dated 

Sept. 19, 1963 
Issued for cash ---

Rate of 
interest » 

Percent 
ZH 

3,75 
2.00 
2,00 

2H 

IH 

3.55 

3,765 

4 3.519 

3,589 

3.777 

3,60 

3.00 
2.75 
3.71 

4 3. 490 

3.533 

3.715 

3.55 

4 3.535 

3.538 

Amount issued 2 

$105,352.42 
71, 000. 00 
96, 000. 00 

1,311, 000. 00 

18,171, 038,185. 56 

10, 000, 000. 00 

1, 000, 520, 000. 00 

191,737,000.00 
1,110, 068, 000. 00 

82,350, 000. 00 
820, 098, 000. 00 

15, 000. 000. 00 

27, 720, 027. 72 

12,854, 000. 00 
1, 287,198, 000. 00 

3,818, 000. 00 
896,447, 000. 00 

30, 000, 000. 00 

233, 037, 000. 00 
1.068.948, 000. 00 

Amount matured 
or caUed or re

deemed prior to 
maturity 3 

-$25,000. 00 
9,159.38 

392, ODO. 00 
895,000. 00 

1,311, 000. 00 

21,430,300. 00 

17, 503, 462, 553. 51 

191, 737, 000. 00 

82,350, 000. 00 
1, 928, 222, 000. 00 

_ . 

49, 933, 250. 00 
27,807, 000. 00 

12, 854, 000. 00 

3,818, 000. 00 
2,183, 705, 000. 00 

233, 037, 000. 00 

84, 084,000. 00 
1,885, 038, 000. 00 

Footnotes at end of table. 
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TABLES 561 
TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities R a t e of 
interest i 

A m o u n t issued 2 
A m o u n t raatured 

or caUed or re
deeraed prior to 

m a t u r i t y 3 

M a r . 19 

26 

T r e a s u r y biUs—Continued 
Regular weekly—Cont inued 

M a t u r m g Sept. 17, 1964: 
Issued in exchange for series da ted 

Sept, 19, 1963 
Issued for cash . - . 

Tax ant ic ipat ion: 
Issued Oct. 16,1963: 

Redeemable for cash 
Regular weekly: 

D a t e d Sept, 26, 1963: 
Redeemed in exchange for series issued 

M a r . 26, 1964, due J u n e 25, 1964 
Redeemed in exchange for series da t ed 

M a r , 26, 1964, due Sept, 24, 1964 
Redeemable for cash 

M a t u r i n g J u n e 25, 1964: 
Issued in exchange for series da ted 

Sept. 26, 1963 
Issued for cash 

M a t u r i n g Sept. 24, 1964: 
Issued in exchange for series da ted 

Sept, 26, 1963 
Issued for cash 

Certificates of indebtedness , foreign series, 
ma tu r ing : 

J u n e 2, 1964 
M a r . 27, 1964 
J u n e 29, 1964 

Treasu ry notes, foreign series, ma tu r ing Jan , 
21, 1968 

Certificates of indebtedness , foreign series, 
ma tu r ing : 

J u n e 9, 1984 
J u n e 18, 1964 

Treasury certificates, m a t u r m g J u n e 30, 1964. 
U .S , savings bonds : 6 

Series E-1941 — 
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( January to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 -
Series E-1955 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (Februa ry to D e c e m b e r ) - - . 
Series E-1958— 
Series E-1959 ( January to M a y ) 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 
Series E-1962 
Series E-1963 
Series E-1964 
Unclassified sales a n d redempt ions 
Series F-1952 
Unclassified redempt ions 
Series G-1952 
Unclassified rederapt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 (January) 

Percent 
3,726 $84,084, 000. 00 

814,720, 000. 00 

3.537 

4 3. 520 

3.550 148,868,000.00 
1,158,699,000.00 

72,387,000. 00 
827,815,000.00 

3.55 
3.55 
3.55 

3.125 

3.60 
3.55 
3.525 

6 3. 223 
6 3. 252 
6 3. 277 
6 3. 298 
6 3. 316 
6 3. 327 
6 3. 346 
6 3. 366 
6 3.344 
6 3. 347 
6 3. 378 

3.400 
8 3. 451 
6 3. 488 
6 3. 497 
0 3. 522 
8 3. 546 

3.560 
6 3. 653 
6 3. 690 

3.730 
3.750 
3.750 
3.750 
3.750 
3.750 
3.750 

40,000,000. 00 

2.53 

'2. '55' 

10,185,185.19 

427,398. 36 
268, 513. 49 
038, 590. 76 
097,460, 27 
772, 537. 74 
004,106.02 
546, 522. 28 
737,680. 97 
191,076. 52 
965,352. 96 
381,352.14 
738, 608.11 
071,452. 75 
851,395. 23 
963,929. 39 
479,187. 09 
725, 785. 04 

75.00 
534, 648. 05 
955,305. 63 
936,175. 09 
859,986.30 
382, 798. 79 
620,918. 82 
582,809.17 
248, 356.10 
760,862. 50 
509,803. 98 
92, 759.00 

6, 
287, 
119, 

7-45, 

8 3.392 
6 3.409 
8 3.438 
8 3,467 
6 3.496 

3.520 

$2,001,249, 000.00 

148,868,000. 00 

72,387,000. 00 
1, 987,817,000.00 

10,000,000.00 
100,000,000.00 

1,900,000.00 

15,000,000,00 
30,000,000,00 

4, 
13, 
25, 
29, 
20, 
11, 
12, 
13, 
13, 
13, 
12, 
4, 

10, 
26, 
19, 
12, 
11, 
1, 

10, 
15, 

5, 
7, 

15, 
18, 
27, 

119, 

7—58, 
4, 

12, 

7 - 2 , 

2, 

k 
1, 

268,842. 29 
386, 801, 85 

, 874, 769, 72 
387,458. 57 
233, 959. 45 
353,348. 86 
148,005. 97 
627,988. 29 
342, 766,08 
747,048. 09 
360,169, 54 
625,311. 55 
308, 471. 53 
397,842,31 
905,067, 45 
029, 655.94 
425, 746. 41 
038, 537. 92 
883,486.58 
058,302. 85 
127,058.13 
600,031.12 
925, 477. 60 
389,397. 71 
044,419. 63 
913,480. 59 
39,450. 00 

546, 594. 63 
332,987. 50 
517, 768. 63 
239,000. 00 
856, 200. 00 
575.000. 00 
523,000. 00 
762,000.00 
124,000. 00 
929,600.00 
148, 500.00 

F o o t n o t e s a t e n d of t a b l e . 
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562 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 44.—Issues, maturities, and redemptions of interest-hearing puhlic debt 
securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities R a t e of 
interest i 

A m o u n t issued 2 
A m o u n t m a t u r e d 

or called or re
deemed prior to 

m a t u r i t y 3 

1964 
M a r . 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 

31 
31 
31 
31 

Apr. 1 
1 
1 
1 

U . S . savings bonds s—Continued 
Series H-1957 (Feb rua ry to D e c e m b e r ) . . 
Series H-1958 
Series H-1959 ( January to M a y ) 
Series H-1959 (Jime to December) 
Series H-1960 
Series H-1961 
Series H-1962 . 
Series H-1963 
Series H-1964 
Unclassified sales and rederapt ions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified redempt ions 
Series K-1952 
Series K-1953 . 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957. . 
Unclassified redempt ions 

T reasu ry notes A-1966 
Ad jus tmen t of issues 8 

T reasu ry notes D-1965 
Adjus tmen t of issues 8 . . . . 

U . S . re t i rement p lan bonds . 
Depos i ta ry bonds . F i rs t Series 
Treasu ry bonds , R . E . A . Series 
Treasu ry bonds . I n v e s t m e n t Series, B-1975-

80 -
Redeemed in exchange for Treasu ry notes . 

Series EO-1968 
Treasu ry notes . Series EO-1968 
Miscellaneous . . . 

Percent 
6 3.626 
6 3. 679 

3.720 
3.750 
3.750 
3.750 
3.750 
3.750 
3.750 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

$1,357, 500.00 
71, 566, 500.00 

7—10,402, 500.00 
79, 762.00 

192, 667. 60 
328, 474.86 
334,419. 40 
258, 738. 55 

79,325.63 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

4.00 

" ' Z H ' 
1,000.00 

3.75 
2.00 
2.00 

2-K 

—1,000.00 
95,086. 41 

1, 586,000.00 
260,000. 00 

IH 21,644,000.00 

To ta l M a r c h . 10, 510, 657,024. 95 

Treasury bonds , foreign currency series, 
ma tu r ing : 

M a r . 29, 1966 
J u n e 28, 1965 . . . . . 
Sept . 30, 1965 

Treasu ry notes. Series EA-1964 
Redeemable for cash 

Treasu ry bonds , foreign currency series, 
m a t u r i n g : 

Oct, 1,1965. 
N o v . 1, 1965 
Dec . 1, 1965 
J a n . 1,1966 

Certificates of indebtedness , foreign series, 
m a t u r i n g , Apr . 2, 1964 

Treasu ry bills: 
Regular weekly: 

D a t e d Oct. 3, 1963: 
Redeemed in exchange for series issued 

Apr . 2, 1964, due J u l y 2, 1964 
Redeemed in exchange for series da ted 

Apr . 2, 1964, due Oct, 1, 1964 
Redeeraable for cash 

M a t u r m g J u l y 2,1964: 
Issued in exchange for series da ted 

Oct. 3,1963 
Issued for cash 

M a t u r m g Oct, 1, 1964: 
Issued in exchange for series d a t e d 

Oct. 3, 1963 
Issued for cash 

3.27 
3.30 
3.69 
I H 

4.04 
4.05 
4.06 
4.07 

3.55 

4 3. 524 

50,319,529.01 
50,319,529,01 
50,319, 529.01 
50,319, 529.01 

3.525 

3.710 

174,386,000.00 
1,126,174,000.00 

93,720,000.00 
807,737,000.00 

$1,548, 
2,263, 

924, 
1,058, 
2,335, 
2,398, 
2,010, 
1,467, 

42, 
13,268, 

310, 
194, 
840, 
780, 
453, 
647, 

7—152, 
492, 
816, 

2,054, 
2,029, 
1,348, 

182, 
3,283, 

500.00 
000.00 
500,00 
000.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
533. 20 
621.20 
764,47 
361.35 
172. 25 
290.41 
026.63 
500.00 
600,00 
600.00 
600,00 
000,00 
000.00 
500.00 

12, 690. 62 
608,000.00 
990,000.00 

21,644,000.00 

'l7,'927,"o5o,'5o 

11, 575, 776,314.40 

24,962, 750,00 
74,773,268.15 
49,879, 518. 05 

456,514,000.00 

25,000,000.00 

174,386,000.00 

93,720,000.00 
1,931.463,000.00 

F o o t n o t e s a t e n d of t a b l e . 
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TABLES 563 

T A B L E 44.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1964 
Apr. 6 

6 
8 

8 

9 

9 

9 

15 

16 

16 

16 

23 

23 

23 

24 
24 
30 

30 

30 

30 

Securities 

Treasury notes, foreign series, maturing: 
July 6, 1965 
Apr. 6, 1964 

Treasury notes. Series D-1965 
Issued for cash 

Treasury bUls: 
Other: 

Maturmg Mar, 31, 1965: 
Issued for cash.-

Regular weekly: 
Dated Oct. 10, 1963: 

Redeemed iu exchange for series issued 
Apr. 9,1964, due July 9,1964 

Redeemed in exchange for series dated 
Apr. 9, 1964, due Oct. 8, 1964 

Redeemable for cash 
Maturmg July 9, 1964: 

Issued in exchange for series dated 
Oct, 10, 1963 

Issued for cash--
Maturmg Oct, 8, 1964: 

Issued in exchange for series dated 
Oct, 10, 1963 

Issued for cash - - _ -
Other: 

Maturing Apr. 15, 1964: 
Redeemable for cash 

Regular weekly: 
Dated Oct. 17,1963: 

Redeemed in exchange for series issued 
Apr. 16, 1964, due July 16, 1964 

Redeemed in exchange for series dated 
Apr. 16, 1964, due Oct. 15, 1964 

Redeemable for cash 
Maturmg July 16, 1964: 

Issued in exchange for series dated 
Oct. 17, 1963 

Issued for cash -
Maturmg Oct. 15, 1964: 

Issued in exchange for series dated 
Oct. 17,1963 

Issued for cash 
Dated Oct. 24, 1963: 

Redeemed in exchange for series issued 
Apr, 23, 1964, due July 23, 1964 

Redeemed in exchange for series dated 
Apr, 23, 1964, due Oct, 22, 1964 

Redeemable for cash 
Maturing July 23, 1964: 

Issued in exchange for series dated 
Oct, 24,1983 --

Issued for cash 
Maturmg Oct, 22,1964: 

Issued in exchange for series dated 
Oct, 24, 1963 -

Issued for cash 
Treasury bonds, foreign cm-rency series, 

maturing: 
July 26, 1965 
Apr. 24, 1964 

Certificates of indebtedness, foreign series, 
maturing July 30 1964 

Treasury bUls: 
Regular weekly: 

Dated Oct. 31,1963: 
Redeemed in exchange for series issued 

Apr, 30, 1964, due July 30, 1964 
Redeemed in exchange for series dated 

Apr. 30, 1964, due Oct, 29, 1964 
Redeemable for cash 

Maturmg July 30, 1964: 
Issued hi exchange for series dated 

Oct. 31, 1963 
Issued for cash 

Matm-mg Oct. 29,1964: 
Issued in exchange for series dated 

Oct. 31, 1963 
Issued for cash 

Rate of 
interest i 

Percent 
4.03 
3.10 
ZH 

3.719 

4 3. 549 

3.504 

3.703 

3.062 

4 3. 556 

3.485 

3.687 

4 3. 571 

3.483 

3.662 

3.93 
3.13 

3.00 

4 3.633 

3.446 

3. 616 

Amount issued 2 

$125,000,000.00 

1,066,270,000.00 

1,001,464,000.00 

260, 589, 000. 00 
1,040, 003, 000. 00 

94,145, 000. 00 
805,884,000.00 

16, 940,000. 00 
1,183, 566, 000. 00 

3,132, 000. 00 
896,918,000.00 

198, 710, 000. 00 
1, 001, 368, 000. 00 

93,129, 000. 00 
807,664,000.00 

50, 334, 725. 93 

50, 000, 000. 00 

78,193,000. 00 
. 1,123,090,000. 00 

62,600,000.00 
837,882,000.00 

Amount matured 
or called or re

deemed prior to 
maturity 3 

$125,000,000.00 

260, 589, 000. 00 

94,145, 000. 00 
1, 846,499, 000. 00 

2, 500, 763, 000. 00 

16,940,000.00 

3,132,000.00 
2,081, 338, 000. 00 

198, 710, 000. 00 

93,129,000. 00 
1, 811, 284, 000. 00 

49, 942, 500. 00 

78,193, 000.00 

62, 600, 000,00 
1, 959, 995, 000.00 

Footnotes at end of table. 
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TABLE 44.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities Ra t e of 
interest i 

A m o u n t issued 2 
A m o u n t m a t u r e d 

or caUed or re
deeraed prior to 

m a t u r i t y 3 

Apr . 
U .S . savings bonds: 

:es E-1941-. 
ies E-1942.. 
ês E-1943-. 
es E-1944-. 
ies E-1945 
es E-1946 
es E-1947 
ies E-1948 
es E-1949 
es E-1950 
ies E-1951 
ies E-1952 (January to April) 
ies E-1952 ( M a y to December) 
es E-1953 
es E-1954 
es E-1955 
es E-1958 
es E-1957 (.January) 
ies E-1957 (Februa ry to D e c e m b e r ) . 
ies E-1958 
ies E-1959 ( January to M a y ) 
es E-1959 (June to December) 
es E-1960 
es E-1961 
ies E-1962 
es E-1963 
es E-1964 

Percent 
8 3. 223 
6 3. 252 
6 3. 277 
6 3. 298 
6 3.316 
6 3. 327 
6 3. 346 
6 3. 366 
8 3. 344 
6 3. 347 
6 3.378 

3.400 
6 3. 451 
6 3. 468 
6 3. 497 
8 3. 522 
6 3. 546 

3.560 
6 3. 653 
6 3. 690 

3.730 
3.750 
3.750 
3.750 
3.750 
3.750 
3.750 

Seri 
Seri 
Ser: 
Seri 
Seri 
Seri 
Ser 
Ser 
Ser 
Seri 
Seri 
Seri 
Ser: 
Seri 
Seri 
Unclassified sales and r e d e m p t i o n s . 

es H-1952 
es H-1953-
ies H-1954 
es H-1955 
ies H-1956 
es H-1957 (January) 
ies H-1957 (February to Deceraber) 
ies H-1958 
es H-1959 ( January to M a y ) -
ies H-1959 (June to December) 
ies H-1960 
ies H-1961 
ies H-1962 
es H-1963 
es H-1984 

8 3. 392 
6 3. 409 
6 3. 438 
6 3. 467 
6 3. 496 

3.520 
6 3. 628 
6 3. 679 

3.720 
3.750 
3.750 
3.750 
3.750 
3.750 
3.750 

3, 338, 
7, 739, 
3, 638, 
4, 535, 
3, 063, 
3, 328, 
3, 554, 
3, 848, 
3, 612, 
3, 394, 
1, 544, 
1,847, 
4,499, 

11, 224, 
6, 202, 
5, 605, 

—12, 
5, 673, 
5, 957, 
2, 828, 
3,382, 
6, 444, 
6, 689, 
6, 708, 

62, 463, 
316, 878, 

7 —35,006, 

098. 00 
293. 49 
777. 53 
439. 78 
280. 37 
774.14 
759. 86 
341. 49 
533. 55 
778.19 
498.13 
Oil. 90 
771. 21 
076. 02 
098. 24 
238.91 
452. 69 
416. 90 
386. 75 
779. 27 
086. 24 
019. 75 
583. 31 
964.16 
542. 70 
315. 78 
181.25 
685.19 

Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Unclassified redempt ions- . 

es J-1952-
ies J-1953-

J-1954-
ies J-1955-
es J-1956. 
es J-1957. 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

471, 500.00 
71,982, 500. 00 

-16,166,000. 00 
89,943. 60 
186, 808. 00 
329, 537. 05 
342, 665. 75 
194, 240. 55 
82, 566. 44 

Series K-1952-. 
Series K-1953-. 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified redempt ions 

Treasury notes A-1966 (addit ional i ssue) . 
Adjus tments of issues s ^__ 

Treasu ry notes C-1964. 
Adjus tments of redempt ions s 

Treasury notes B-1964 
Adjus tments of rederapt ions 8 

Treasury notes A-1965 
Adjus t raents o f redempt ions 8 

Treasury notes E-1964 
Adjus t raents o f redempt ions 8 

Treasury notes F-1964 
Adjus tments of redempt ions s 

Treasury bonds of 1965 
Adjus tments of redempt ions 8 

U .S . re t i rement p lan bonds 
Deposi ta ry bonds. Fi rs t Series 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

16, 
4, 
6, 
16, 
16, 
22, 
114, 

4.00 

" i H " 

066, 840. 79 
347, 786. 55 
952, 979.15 
960, 015.44 
923, 206. 82 
640, 919.15 
402, 912.17 
167, 548. 68 
394, 711. 69 
207, 294. 82 
727,981. 77 
489, 740. 77 
218,331. 59 
694.963. 24 
834, 716. 50 
405, 314. 25 
045,106. 64 
892, 514. 30 
989, 219. 88 
078,490. 39 
400, 631. 93 
272, 546. 24 
808,352. 42 
919,154.11 
397, 611. 82 
882, 821. 51 
141,356. 25 
342, 926. 67 
657, 500. 00 
874,000. 00 
255, 500. 00 
403, 500.00 
624,000. 00 
189,000. 00 
780, 500. 00 
112, 500. 00 
515,000. 00 
346, 500. 00 
645,000. 00 
571,000. 00 
128, 500. 00 
673,000. 00 
72,000. 00 

315,000. 00 
144, 784. 20 
601,034. 80 
190,980. 77 
901, 497. 05 
598,403. 70 
154, 751. 26 
•952, 548. 88 
710, 500. 00 
571,000. 00 
626, 500. 00 
629,000.00 
439,000. 00 
296, 500. 00 
024,000.00 

4,000. 00 

5.00 

" i H " 

562,000, CO 

"'ii,"5o5.'55 

ZH 

"ZH 

54,000.00 

"—775,"555'55 

2H 
1,395,000.00 

3.75 
2.00 

136, 858. 52 
1, 921,000. 00 

-1,247,000.00 
16, 744. 65 

519,000. 00 

Footnotes at end of table. 
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TABLES 565 
T A B L E 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1964 
Apr. 30 

30 

30 
30 
30 

May 6 

7 

7 

7 

14 

14 

14 

15 

15 

15 

15 

15 

Secmities 

Treasury bonds, R.E.A. Series . 
Treasury bonds, Investraent Series B-1975-80-

Redeemed in exchange for Treasury notes: 
Series EO-1968 
Series EA-1969 -

Treasury notes. Series EO-1968 
Treasury notes. Series EA-1969--
Miscellaneous -

Total AprU 

Treasury bills: 
Other: 

Maturing Apr. 30,1965: 
Issued for cash.. . ._ -

Regular weekly: 
Dated Nov. 7, 1963: 

Redeemed in exchange for series issued 
May 7, 1964, due Aug. 6, 1964 — 

Redeemed in exchange for series dated 
May 7, 1964, due Nov. 5, 1964 

Redeemable for cash 
Maturing Aug. 6, 1984: 

Issued in exchange for series dated 
Nov. 7, 1963 

Issued for cash, -- -- .- _ -_ 
Maturing Nov. 5, 1964: 

Issued in exchange for series dated 
Nov. 7, 1963- -

Issued for cash -- ---
Dated Nov. 14, 1963: 

Redeemed in exchange for series issued 
May 14, 1964, due Aug. 13, 1984 

Redeemed in exchange for series dated 
May 14, 1964, due Nov. 12, 1964 _-

Redeemable for cash -- _-
Maturing Aug. 13, 1964: 

Issued in exchange for series dated 
Nov. 14. 1963 

Issued for cash - - - -
Maturing Nov. 12, 1964: 

Issued in exchange for series dated Nov. 
14, 1963 - _ - -

Issued for cash, - . - -
Certificates of indebtedness, Series B-1964 

Redeemed in exchange for: 
4% Treasury notes, Series E-1965 -
iH% Treasury bonds of 1974-
Redeemable for cash 

Treasury notes. Series D-1964 - . - . -
Redeemed in exchange for: 

4% Treasury notes, Series E-1985 --- _ 
4Ki% Treasury bonds of 1974 
Redeemable for cash 

Treasury notes. Series A-1964 
Redeemed in exchange for: 

4% Treasury notes. Series E-1985 
iH% Treasury bonds of 1974 
Redeemable for cash _ _ 

Treasury notes. Series E-1985 
Issued in exchange for: 

ZH7o certiflcates of indebtedness. Series 
B-1964 

iH% Treasury notes. Series A-1964 
3%% Treasury notes. Series D-1964 -

Treasm-y bonds of 1974 
Issued in exchange for: 

3H% certificates of indebtedness. Series 
B-1964 

4%% Treasury notes. Series A-1964 -
ZH% Treasury notes. Series D-1964 

Rate of 
interest ' 

Percent 
2.00 
2H 

IH 
IH 

3.705 

4 3. 549 

3.482 

3.629 

4 3. 593 

3.491 

3.625 

ZH 

ZH 

iH 

4.00 

iH 

Araount issued 2 

$373,000.00 

41,384,000.00 
1, 921,000.00 

13,756,890,440.50 

1,001,439,000. 00 

154,810,000.00 
1,045,481,000.00 

82, 709,000.00 
817, 684,000.00 

11, 763,000.00 
1,188, 790,000.00 

3, 747,000. 00 
896, 705,000.00 

3,829, 551,000. 00 
3, 452,986,000. 00 
1, 278,240,000. 00 

308, 518,000. 00 
619, 226, 500.00 
602,939,000. 00 

Amount matured 
or called or re

deeraed prior to 
raaturity 3 

$120 000 00 

41,384,000. 00 
1,921,000 CO 

31, 707,300. 00 

14, 534,451,979. 29 

154,810,000. 00 

82, 709,000. 00 
1,862,908, 000. 00 

11,763,000 00 

3, 747,000 00 
2,087, 698,000. CO 

3,829, 551,000. 00 
308,518,000 00 
60,177,000. 00 

1,278,240,000 00 
602,939,000. 00 
134,910,000 00 

3,452,986,000. 00 
619,228,500 00 
327,487, 500. 00 

Footnotes at end of table. 
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566 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 44.-—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1963-June 1964—Continued 

D a t e Securities Ra t e of 
interest i 

A r a o u n t issued 2 
A m o u n t m a t u r e d 

or called or re
deemed prior to 

m a t u r i t y 3 

M a y 21 

28 

Treasu ry bills: 
Regular weekly: 

D a t e d N o v . 21,1963: 
Redeemed in exchange for series issued 

M a y 21, 1964, due Aug. 20, 1964 
Redeemed hi exchange for series da ted 

M a y 21, 1964, d u e N o v . 19, 1964 
Redeemable for cash 

M a t u r i n g Aug. 20, 1964: 
Issued in exchange for series da ted N o v . 

21, 1963 
Issued for cash 

M a t u r i n g Nov . 19, 1964: 
Issued in exchange for series da ted N o v . 

21, 1963 
Issued for cash 

Treasu ry bonds , foreign currency series, 
ma tu r ing : 

M a y 25, 1964 
Aug. 25, 1965 
Sept . 27, 1965 

Treasu ry biUs: 
Regular weekly: 

D a t e d N o v . 29, 1963: 
Redeemed in exchange for series issued 

M a y 28, 1964, due Aug. 27, 1964 
Redeemed in exchange for series da ted 

M a y 28, 1964, due Nov . 27, 1964 
Redeemable for cash 

M a t u r i n g Aug. 27, 1964: 
Issued tn exchange for series da ted Nov . 

29, 1963 -
Issued for cash 

M a t u r i n g N o v . 27, 1964: 
Issued tn exchange for series da ted N o v . 

29,1963 
Issued for cash 

U . S . savings bonds : s 
SeriesE-1941 
Series E-1942 
Series E-1943 -
Series E-1944 
Series E-1945 
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( January to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (Februa ry to D e c e m b e r ) . . . 
Series E-1958 
Series E-1959 ( January to M a y ) 
Series E-1959 (June to December) 
Series E-1960 
Series E-1961 
Series E-1962 
Series E-1963 
Series E-1964 
Unclassified sales a n d redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 (January) 
Series H-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series H-1968 
Series H-1959 ( January to M a y ) 

Percent 
4 3. 684 

3.482 

3.698 

2,82 
3.37 
3.84 

4 3. 580 

3,476 

6 3. 223 
6 3. 252 
6 3.277 
6 3. 298 
6 3.316 
6 3. 327 
6 3. 346 
6 3. 386 
6 3. 344 
8 3.347 
8 3.378 

3.400 
6 3.451 
6 3.468 
6 3.497 
8 3, 522 
6 3, 546 

3.660 
6 3.653 
6 3.690 

3.730 
3,750 
3.750 
3.750 
3,750 
3.750 
3.750 

$271,815,000.00 
930,266,000.00 

83,810,000.00 
816,680,000.00 

69, 521,690. 77 
30,126,066. 00 

203,133,000.00 
996,851,000.00 

72,485,000.00 
827,606,000.00 

6 3.392 
8 3.409 
6 3. 438 
6 3.467 
6 3. 496 

3.520 
6 3. 626 
8 3. 679 

3.720 

$271,815,000.00 

83,810,000.00 
1,645,823,000.00 

30,065,750.00 

203,133,000.00 

72,485,000. 00 
1, 727, 761,000. 00 

888,314.12 
3, 629,338.45 
4,115,042. 53 
6,079,637,90 
10,980,029. 61 
3,045,927. 06 
3,039,769.76 
3, 544, 788. 92 
3, 782,663.95 
3,492,166.88 
3,164,893.33 
—20,018. 67 
1,803,960.67 
4,443,702.89 
11,004,436.59 
6,954,165.44 
5,424,960,88 

-160.12 
6,926,150.35 
6, 559,777.01 
2,658,737,17 
3,114,074,67 
6,920,953. 28 
6,362, 695.88 
6,452,767.15 
11,170, on, 32 

384,680,418,75 
-56,150,369.24 

1, 
11, 
20, 
26, 
17, 
9, 
10, 
11, 
13, 
11, 
10, 
4, 
8, 
19, 
22, 
12, 
11, 
1, 
11, 
17, 
5, 
8, 
19, 
20, 
28, 
106, 
44, 

7 -137, 

326,138.35 
636,880.44 
677,260,85 
753, 650,06 
184,009.31 

, 393,962. 03 
476,090.09 
134,993. 65 
066,486. 76 
881,942. 75 
973, 795. 97 
287,368.44 
488,372, 67 
363,896.02 

, 951, 564. 27 
058, 745. 29 

. 859,136.63 
031,293.48 
491,518. 66 
136,694, 28 
567,099.63 

, 068,218.65 
294,299, 71 
598,676.94 
761,184.87 
060,113. 60 
848,856,25 
449,307.97 
653,600.00 
803,000.00 
219,000. 00 

, 950,000. 00 
,402,000.00 
138,600.00 
708,500.00 
679, 500. 00 
232,000.00 

Footnotes a t end of table., 
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TABLES 567 
T A B L E 44.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, Ju ly 196S-June 1964—Continued 

Date 

1964 
May 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 1 
31 
31 
31 
31 
31 
31 
31 

31 
31 

June 2 

4 

4 

4 

11 

11 

11 

15 

16 

16 

Securities 

U.S. savings bonds8—Continued 
Series H-1959 (June to December) 
Series H-1960 
Series H-1961 
Series H-1982 
Series H-1963 
Series H-1964 
Unclassified sales and redemptions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1956 
Series J-1956 
Series J-1957 
Unclassified rederaptions . 
Series K-1952 —1 
Series K-1953 - - . 
Series K-1964... 
Series K-1956 
Series K-1956 -
Series K-1957 
Unclassified redemptions 

U.S. retirement plan bonds 
Depositary bonds. First Series 
Treasury bonds, R E.A Series 
Treasury bonds, Investment Series, B-i976^ 

80 1 - . . 
Redeemed in exchange for Treasury notes. 

Series EA-1969 ^ 
Treasury notes. Series EA-1969 
Miscellaneous 

Total May . . -

Treasury bUls: 
Other: 

Maturhig May 31,1965: 
Issued for cash . . . . 

Regular weekly: 
Dated Dec. 5,1963: 

Redeemed in exchange for series issued 
June 4, 1964, due Sept. 3,1964 

Redeemed in exchange for series dated 
June 4, 1964, due Dec. 3,1964 

Redeemable for cash. 
Maturmg Sept. 3,1964: 

Issued in exchange for series dated 
Dec 5 1963 

Issued for cash . 
Maturing Dec. 3,1964: 

Issued in exchange for series dated 
Dec. 5, 1963 

Issued for cash . . 
Dated Dec, 12,1963: 

Redeemed in exchajige for series issued 
June 11, 1964, due Sept. 10, 1964 

Redeemed hi exchange for series dated 
June 11,1964, due Dec. 10,1964 

Redeemable for cash 
Maturing Sept. 10,1964: 

Issued in exchange for series dated 
Dec. 12,1963 

Issued for cash 
Maturmg, Dec. 10,1964: 

Issued m exchange for series dated 
Dec. 12,1983 

Issued for cash 
Treasury certiflcates maturmg June 16, 1984, 

(dated Dec. 13,1963) 
Treasury certificates maturmg June 15, 1964, 

(dated Dec. 15,1963) 
1 Treasury certificates maturing Dec. 16,1964.. 

Rate of 
interest ̂  

Percent 
3. 750 
3. 750 
3. 750 
3.750 
3.750 
3.750 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2,76 
2.76 
2.76 1 

3.75 
2.00 
2.00 

2H 

IH 

3.719 

4 3.620 

3.478 

3.689 

4 3. 582 

3.462 

3. 653 

LOO 

1.00 
1 1.00 

Amount issued 2 

$181,655.55 
57,806,500.00 

7-10,074,000.00 
197,191.20 
199,264.80 
374,261.41 
287,297,15 
196,586.25 
-1,122,30 

83,511.71 
89,000.00 

383,000.00 

3, 877,000.00 

20,100,431,863. 52 

1,000,141,000.00 

202,639,000.00 
999,426,000,00 

82,101,000.00 
822,628,000.00 

11,338,000.00 
1,189,792,000.00 

2,918,000,00 
897,600,000.00 

1 7,486,777.15 

Amount matured 
or called or re

deemed prior to 
maturity 3 

$1,056,000.00 
3,025,500.00 
3,121, 500.00 
2,195,000.00 
2,098,000.00 

36, 500,00 
7-539,600.00 

164,660.40 
679,666,80 
701,641,47 
616,342.40 
432, 667.95 
86,296.25 

6,972,808.39 
658,600.00 
871,600.00 

2,184, 500.00 
1,618,500,00 

939,000.00 
172,000,00 

19,741,000.00 
6, 600.00 

639,000.00 

3,877,000,00 

28,069,400,00 

19, 302,184, 555.04 

202, 539,000.00 

82,101,000,00 
1,817,132,000,00 

11,338,000.00 

2,918,000.00 
2,086,777,000,00 

2, 600,000.00 

2,512, 668,68 

Footnotes a t end of table. 
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T A B L E 44.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, Ju ly 1963-June 1964—Continued 

Date 

1964 
J u n e 18 

18 

18 

22 

22 
22 

25 

25 

25 

25 

29 
29 
29 
29 
30 
30 
30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

Securities 

Treasury biUs: 
Regular weekly: 

D a t e d Dec. 19, 1963: 
Redeemed m exchange for series issued 

J u n e 18, 1964, due Sept, 17, 1964 
Redeemed in exchange for series da ted 

June 18, 1964, due Dec . 17, 1964 
Redeemable for cash 1 

M a t u r i n g Sept. 17, 1964: 
Issued in exchange for series da ted 

Dec. 19, 1963 
Issued for cash 

M a t u r m g Dec. 17, 1964: 
Issued in exchange for series da ted 

Dec. 19, 1963 . . . 
Issued for cash 

Tax ant ic ipat ion: 
Issued J an . 15, 1964: 

Redeemable for cash - . ._ 
Certificates of mdebtedness , foreign series. 

m a t u r m g : 
J u n e 22, 1964 
Dec, 22, 1964 

Treasury bills: 
Regular weekly: 

Da ted Dec, 26, 1963: 
Redeemed in exchange for series issued. 

J u n e 25, 1964, due Sept. 24, 1964 
Redeeraed hi exchange for series da ted 

J ime 25, 1964, due Dec, 24, 1964 
Redeeraable for cash 

M a t u r i n g Sept, 24, 1964: 
Issued in exchange for series da t ed 

Dec, 26, 1963 . 
Issued for cash 

M a t u r m g Dec. 24, 1964: 
Issued in exchange for series da ted 

Dec. 26, 1963 
Issued for cash 

Treasury notes, foreign series, ma tur ing , 
Jan . 21, 1968 

Certificates of indebtedness , foreign series. 
m a t u r m g : 

J u n e 29,1964 
J u n e 29,1964 
Sept , 29,1964 
Dec. 29,1964 

T r e a s u r y certificates, m a t u r i n g J u n e 30,1964. 
T reasu ry certtficates, m a t u r i n g Sept . 30,1964. 
T rea su ry bonds , m a t u r i n g J une 30,1967 
U . S . savings bonds : 5 

Series E-1941 
Series E-1942 l 
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1946 __ - - - - - _ _ 
Series E-1947 . . 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( Janua ry to Apri l ) 
Series E-1952 ( M a y to D e c e m b e r ) . . 
Series E-1953 
Series E-1954. . . . . 
Series E-1955 
Series E-1956 „ 
Series E-1957 (January) 
Series E-1957 ( F e b r u a r y to D e c e m b e r ) - - . 
Series E-1958 
Series E-1959 ( J anua ry to M a y ) . . 
Series E-i959 (June to December) 
Series E-1960 
Series E-1961 

R a t e of 
interest i 

Percent 
4 3.592 

3.496 

3.590 

3.650 

2.75 
3.50 

4 3. 691 

3.478 

3.556 

3.126 

3.55 
3.70 
3.50 
3.60 
3.525 
3.479 
4.00 

6 3.223 
6 3.252 
6 3.277 
6 3.298 
6 3.316 
6 3 327 
8 3.346 
6 3.366 
8 3.344 
6 3.347 
6 3.378 

3.400 
6 3.4.51 
6 3.468 
6 3.497 
6 3.522 
6 3.546 

3.560 
8 3.653 
6 3.690 

3 730 
3.750 
3.750 
3.750 

A m o u n t issued 2 

$13,721,000.00 
1,186,940,000.00 

2,821,000.00 
898,228,000.00 

50, 000,000.00 

101,815,000.00 
1,099,494, 000.00 

42, 934,000.00 
857,131, 000.00 

40, 000, 000. 00 
100, OCO, 000. CO 

15,274,942. i 3 
400, 000. 00 

2,309,902.66 
4,392,978.95 
4,348,105. 08 

14,056,672.21 
11,109,243. 58 

3, 963, 591. 07 
3, 934,368.36 
4, 773,145.36 
5, 057,905.81 
4,179, 008.18 
3,802,569. 74 

-31,249.70 
1,922,606.86 
4,443, 595.29 
8,474,329.62 
7,240, 052. 75 
6,175, 799. 34 

1, 519. 59 
6, 774,325. 03 
6,444,106. 91 

-36 ,239 .28 
6,723,840.97 
6, 773,836. 92 
6,893,338.26 

A m o u n t m a t u r e d 
or caUed or re

deemed prior to 
m a t u r i t y 3 

$13,721,000.00 

2,821,000.00 
2, 085, 608,000.00 

2, 500,812,000.00 

50, 000,000.00 

101,815,000.00 

42, 934,000.00 
1,967,127,000.00 

6, 513,126. 58 

40, 000, 000. 00 
100, 000, 000,00 

10,185,185.19 

2,282,787,26 
10, 729,103.68 
18,990,611,40 
23,648,846.57 
16,518, 533.16 
8,964, 989.38 
9,258, 075. 74 

10,357, 544.35 
11,040,400.24 
11, 008,378. 50 
10,218,926.62 
3,950,355. 07 
8, 066,864,27 

17,304,188. 66 
21,808,561.91 
11,565,76L24 
10,923,864. 92 

921, 798. 08 
10,742,899.36 
14,304, 072.23 
5,324,492.38 
7,238,286.38 

16,359,358.12 
18,995, 703.60 

Footnotes at end of table. 
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TABLES 569 
TABLE 44.—Issues, maturities, and redemptions of interest-hearing puhlic debt 

securities, excluding special issues, July 1963-June 1964—Continued 

Date 

1964 
June 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

30 

30 
30 
30 
30 

30 
30 

Securities 

U.S. savings bondss-Continued 
Series E-1962 
Series E-1963 
Series E-1964 
Unclassifled sales and redemptions 
Series H-1952 . 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 (January) 
Series H-1957 (February to December).. . 
Series H-1958. 
Series H-1959 (January to May) 
Series H-1959 (June to December) 
Series H-1960 
Series H-1961.. 
Series H-1962- - -
Series H-1963- - -
Series H-1964 - -
Unclassifled sales and redemptions 
Series J-1952. 
Series J-1953 
Series J-1954 
Series J-1955 . 
Series J-1956 
Series J-1957- -
Unclassifled redemptions . 
Series K-1952. - -
Series K-1953 
Series K-1954. - - . 
Series K-1955 
Series K-1956- - -
Series K-1957 -
Unclassifled rederaptions 

Treasury notes. Series E-1965 
Adjustraents of issues 8 

Treasury bonds of 1974 
Adjustraents of issues s 

U.S, retireraent plan bonds 
Depositary bonds. First Series . . . 
Treasury bonds, R.E.A, Series . . . 
Treasury bonds. Investment Series B-1975-80. 

Redeemed in exchange for Treasury notes, 
Series EA-1969 -̂ _ _ 

Treasury notes. Series EA-1969 
Miscellaneous 

Total Jime 

Total fiscal year 1964 

Rate of 
interest ^ 

Percent 
3.750 
3.750 
3.750 

~"6i;39"2" 
6 3.409 
6 3.438 
6 3.467 
6 3.496 

3.520 
6 3.626 
6 3.679 

3.720 
3.750 
3,750 
3,750 
3,750 
3.750 
3.750 

2.76 
2,76 
2,76 
2,76 
2.76 
2.76 

2.76 
2.76 
2,76 
2,76 
2.76 
2.76 

4.00 

iH 

3 ' 7 ^ ' 
2.00 
2.00 
23/4 

. _ . - _ _ „ . 

Amount issued 2 

$7,271,515.96 
6,280,423.00 

398,893,106.25 
7 -54,350, 726.17 

189,500. 00 
49,705, 000. 00 
6, 046,500. 00 

197,115,20 
271, 514. 00 
476,466.66 
310,593.85 
242,857.30 

-158,60 

- - ~ 

-876'; ooo'oo' 

1,307,000. 00 
169,591.55 

5,961,000. 00 
330, 000. 00 

6y322';5o5'oo' 

10,172,202,371.84 

179,466, 078,987. 01 

Amount matured 
or caUed or 

redeemed prior 
to maturity 3 

$25,730,834.37 
76,638,340.71 
75,414,318,75 

7-54,532,090.26 
886,500, 00 

3,536,600.00 
12,322,500. 00 
5,509,500. 00 
4, 536,500. 00 

181,000, 00 
3,676, 500. 00 
5,298,500.00 
2 231,000 00 
2,199,000 00 
5,315, 000. 00 
5,600,500. 00 
4,607,000. 00 
4,834, 000. 00 

59, 000. 00 
7 —27 100 500 00 

6, 111, 348.80 
900 285 80 

2,174,467,21 
2,495,539,15 
1,254,929.85 

204,935. 00 
7 _6,966,335 40 

23,400,500. 00 
2, 049,500. 00 
5,498,600. 00 
3,419,500. 00 
2,157,000. 00 

113,500.00 
7 —16,955, 000. 00 

. 1,651, 000.00 
310,000. 00 

6,322, 000.00 

21~532~45oybo 

11,622,509,258,93 

175,775,467,752 97 

1 For Treasury biUs, average rate on bank discount basis is shown; for savings bonds, approximate 
yield to maturity is shown. 

2 Since May 1,1957, Series E and H bonds have been the only savings bonds on sale. Amounts shown 
for Series E, F, and J represent issue price plus accrued discount, and amounts shown for Series H represent 
issue price at par. 

3 For savings bonds of Series E, F, and J, amounts represent current rederaption value (issue price plus 
accrued discount); and for Series G, H, and K, araounts represent rederaption value at par. 

4 Average interest rate for combined original and additional issues, 
5 At option of owner. Series E bonds dated May 1, 1941, through May 1, 1949, may be held and will 

accrue interest for additional 20 years; bonds dated on and after June 1,1949, raay be held and will accrue 
interest for additional 10 years. At option of owner. Series H bonds dated June 1,1952, through Jan, 1,1957, 
may be held and will accrue interest for additional 10 years. 

6 Represents a weighted average of the approximate yields of bonds of various issue dates within the 
yearly series if held to maturity or if held from issue date to end of applicable extension period, coraputed 
on the basis of bonds outstanding June 30,1963. (See Treasury Circulars Nos, 653 and 905 revised Sept. 23, 
1959, and first araendraents thereto dated Mar. 21,1961, and Aug, 2,1961, respectively, for details of yields 
by issue dates.) 

7 Araounts transferred from unclassified sales or red'^.mptions to sales or redemptions of designated series. 
8 Adjustments of amounts originally reported on d- te of issue or exchange. 
8 Represents an additional $100,092,000 on each of IJ series of outstanding Treasury biUs issued in a strip 

to mature each week from Feb. 6 to Apr. 9,1964. 
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TABLE 45.—Allotments by investor classes on subscriptions for public marketable securities other than regular weekly Treasury hills, fiscal 
year 1964 

[In mil l ions of dol lars . On basis of subscr ipt ion a n d aUotment reports] 

Ox 

O 

Issue AUotments b y investor classes Oi 

D a t e of 
financ

ing 
Descript ion i 

A m o u n t issued 

For 
cash 

I n ex
change 

for other 
securities 

U . S . Gov
e r n m e n t 
invest

m e n t ac
counts a n d 

Federal 
Reserve 

b a n k s 

Com
mercial 
b a n k s 2 

Ind i 
v idu
als 3 

17 
69 
4 

27 
90 
15 
3 
9 

(*) 
1 

152 
1 

4 
10 
43 
13 
10 
92 
46 

1 
2 

29 

(*) 205 
134 

2 

Insur 
ance 
com

panies 

7 
58 

2 
21 

146 
27 

7 
4 

(*) 
89 

(*) 

103 
8 
4 

54 
68 

1 
12 

(*) 67 
29 

M u t u a l 
savings 
b a n k s 

1 
14 
1 

37 
160 
13 

(*) 1 

1 
120 

i" 
27 
15 

1 
27 
10 

(*) (*) 3 

(*) 12 
54 

(*) 

Corpo
ra t ions 4 

186 
253 

42 
50 
70 
54 
87 

472 

27 

106 
455 

2 

70 
631 
42 
40 

123 
278 
62 
72 

2 
25 
84 

122 
41 
85 

P r i v a t e 
pension 
a n d re

t i r n t 
funds 

2 
28 

(*) 11 
42 
3 
2 

(*) 

23 

(*) 

< ^ 3 
2 

38 
9 

(*) ^ 4 

(*) 17 
13 

1 

State a n d local 
governments 5 

Pens ion 
a n d re

t i r ement 
funds 

(*) 
4 

(*) 1 
90 
34 

(*) 

(*) 
24 

8 
21 

1 
4 

(*) 
2 

1 
6 

Other 
funds 

199 
208 

2 
48 

157 
72 
4 

12 

4 

3 
232 

1 

2 
6 

66 
6 

11 
247 

77 
1 

(*) 10 
1 

112 
62 
9 

Dealers 
a n d 

brokers 

538 
131 
543 
301 
601 
637 
461 
636 

699 

429 
651 

16 

426 
860 
366 
292 
463 
135 
240 
222 

(*) . ^ 7 8 
411 

19 
400 
603 

AU 
other 8 

Juiy;;f;i6 
Aug . 16 
Sept . 3 

Sept . 16 

Oct . 1 
Oct . 16 

Oct . 28 

N o v . 4 
N o v . 16 
D e c . 3 

1964 

J a n . 3 
J a n . 15 

J a n . 22 

F e b . 6 

F e b . 16 

M a r . 3 
A p r . 8 
Apr . 8 
M a y 6 
M a y 16 

J u n e 2 

3.682% biU, J u l y 15, 1964 
ZH7o note , N o v . 15 ,1964-F—. 
3,675% biU, Aug . 31,1964 
f 3 ^ % bond , N o v . 15,1968 
4% bond , Aug, 15,1973 
[ 4 ^ % bond , M a y 15,1989-94 K 
3.586% biU, Sept . 30,1964. 
3.537% biU, M a r . 23,1964 i 
3.601% bill { f p ^ . 6 .19a4 - | „_ 

3,633% biU, Oct. 31,1964-
Z H % note . M a y 15,1966-C i2_. 
3.590% biU, N o v . 30, 1964 

3,707% biU, Dec, 31, 1964 
3,650% biU, J u n e 22, 1964 l o . . . . 
'4% bond , Aug. 15,19709 
434% b o n d , M a y 15, 1975-86 ». 
3.680% biU, J an , 31,1965 

(ZH% note , Aug, 1 3 , 1 9 6 5 - D . . . 
14% note , Aug. 15,1966-A 9 
3.766% b i n , F e b . 28,1965. 
3,719% biU, M a r , 31, 1966 
ZH7o note , Aug. 13,1966-D 9__ 
3,705% biU, Apr , 30, 1966 
'4%.note, N o v . 16,1966-E 
.434% b o n d . M a y 16,1974 
3.719% bUl, M a y 31,1966 

i 1,001 

' 1,002 
2,001 

1,001 

'1,000 
3,612 

' 1,005 

81,000 
2,501 

8 1, 000 

81, 001 
81, 001 

1,066 
8 1, 001 

' 1, 000 

6,398 

1,591 
3,894 
1,260 

4,365 

2,223 
748 

6,202 
1,810 

8,660 
1,632 

23 
4,149 

•7 
23 
171 

(*) 
15 

12 
4,005 

6 

10 
200 
188 
125 
9 

4,014 

(*) 
14 

6,383 
29 
10 

844 
1,241 
364 

378 
387 
841 

269 

401 
1,884 
964 

423 
862 

1,230 
212 
340 

1,177 
1,237 
664 
992 
862 
458 

1,290 
688 
332 

181 
245 
36 
83 
370 
27 
36 
26 

2 

47 
462 
16 

65 
28 
137 
16 
39 
141 
67 
27 
4 
41 
47 
332 
76 
58 
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*Less than $600,000. 
1 Excludes 13^ percent Treasury EA and EO notes issued in exchange for nonmar

ketable 2H percent Treasury bonds, Investment Series B-1975-80. 
2 Includes trust companies and stock savings banks. 
3 Includes partnerships and personal trust accounts. 
4 Exclusive of banks and insurance companies. 
5 Consists of trusts, sinking, and investment funds of State and local governments 

and their agencies. 
8 Includes savings and loan associations, nonprofit institutions, and investments of 

foreign balances and international accounts in this country, 
7 Issued as a roUover of one-year bills. 
8 One-year bUls issued monthly beginning Sept, 3, 1963, to replace the existing 

quarterly cycle. 

9 Reopening of earlier issue. 
10 Tax anticipation security. 
n Offering consisted of an additional $100 million each of ten series of outstanding 

weekly biUs issued in a strip on Oct. 28, 1963, 
12 Offerings of these securities, subject to allotments, were made for the purpose 

of paying off maturing securities in cash. Holders of the maturing securities were not 
offered preemptive rights to exchange their holdings but were permitted to present 
them in payment or exchange, in whole or in part, for the new issues. 

NOTE,—AUotments frora July 15,1953, through May 15,1959, wiU be found in the 1959 
annual report, pp, 528-530. For the fiscal year 1960 see 1960 annual report, p. 673, for, 
fiscal 1961, see 1961 annual report, p, 604, for fiscal 1962, see 1982 annual report, p, 722, 
for fiscal 1963, see 1963 annual report, p. 606, and for current figures see monthly Treasury 
Bulletin. 

> 
f 
fej 
Ui 
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572 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 46.—Statutory debt retirements, fiscal years 1918-64 
[In thousands of dollars. On basis of par amounts and of daily Treasury statements through 1947, and on 

basis of Public Debt accounts thereafter, see "Bases of Tables"] 

Fiscal year 

1918 
1919-. . - - . 
1920 
1921. 
1922 
1923 
1924 
1925 
1926 
1927 
1928 -
1929 
1930 
1931 
1932 - _ 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 - — 
1946 
1947 - --_ 
1948 
1949 
1950 
1951 
1952 
1953 
1954-. 
1955 
1956 
1957 
1958 
1959— 
1980 
1961 - -
1962 
1963 
1964 

T o t a l 

Curau 
la t ive 

s inking 
fund 

261,100 
276,046 
284,019 
295, 987 
306,309 
317,092 
333,528 
354, 741 
370,277 
388,369 
391,660 
412, 555 
425, 660 
359,492 
573,001 
403,238 
103,815 
65,116 
48,518 

128,349 
37,011 
75,342 
3,460 

- 1 

746,636 
7,498 
1,815 

839 
551 

' 241 

762, 627 

- 5 7 

1,000, 000 

" 

8,734,833 

Repay
raents of 
foreign 

d e b t 

7,922 
72,670 
73, 939 
64,838 

100,893 
149,388 
159,179 
169, 654 
179,216 
181,804 
176,213 
160,926 
48,246 

33,887 
357 

142 
210 
120 

" 

1, 579,605 

Bonds 
and 

notes 
received 

for 
es ta te 
taxes 

93 
3,141 

26,349 
21, 085 

6,569 
8,897 

47 

2 
20 
73 

1 

1 

66,278 

Bonds 
received 
for loans 

from 
PubUc 
Works 

A d m i n i s 
t ra t ion 

8,095 
134 

1,321 
668 

8,028 

18,246 

F r a n 
chise tax 
r ece ip t s , 
Federa l 
Reserve 
b a n k s 

1,134 

2, 922 
60,724 
80,333 
10,815 
3,635 

114 
59 

818 
250 

2,667 
4,283 

18 

2,037 

149,809 

Paymen t s 
from n e t 
earnings. 
Federa l 

inter
med ia t e 

credit 
b a n k s 

680 
509 
414 
369 
266 
172 
74 
21 

1,501 
685 
548 
315 

1,634 
178 
261 
394 
300 
285 
387 
231 
462 
139 

9,825 , 

Com
m o d i t y 
Cred i t 
Corpo
ra t ion 
capi tal 
repay
m e n t s 

25,364 
18,393 

45, 509 

48,943 

138,209 

Miscel
laneous 

gifts, 
forfeit
ures , 

e tc . 

13 
1 5,010 

393 
555 
93 

208 
63 

5,578 
3,090 

160 
61 
85 
53 
21 
15 

556 
1 

14 
139 

12 
16 
16 

5 
4 
3 
2 
4 

(2) 
3 209,828 

3 81 
3 690 

4 1,000 
8 58, 000 

285, 769 

Total 

1,134 
8,015 

78,746 
427,123 
422, 695 
402,850 
458,000 
466,538 
487,376 
519,555 
540,255 
549,604 
553,884 
440,082 
412,630 
461.605 
359,864 
573, 568 
403,240 
103,971 
65,465 
58,246 

129,184 
64,260 
94,722 
3,463 

2 
2 
4 

1,011,636 
7,758 

51,709 
1,232 

851 
526 
387 
231 

763,089 
139 

—57 

1, 000, 000 
1,000 

58,000 

10,982, 575 

1 Includes $4,842,066.45 written off the debt Dec. 31,1920, for fractional currency estimated to have been 
lost or destroyed in circulation. 

2 Beginning with 1947, bonds acquired through gifts, forfeitures, and estate taxes are redeemed prior to 
maturity frora regular public debt receipts. 

3 Represents payments from net earnings. War Damage Corporation, 
4 Represents Treasury notes of 1890 determined by the Secretary of the Treasury on Oct, 20,1961, pur

suant to the Old Series Currency Adjustment Act approved June 30, 1961 (31 U,S,C. 912-916) to have 
been destroyed or irretrievably lost and so wUl never be presented for redemption. 

6 Represents $15,000,000 national bank notes, $1,COOiOCO Federal Reserve bank notes, and $15,000,000 
silver certificates, all issued prior to July 1, 1929; $18,000,000 Federal Reserve notes issued prior to the 
series of 1928; $9,000,000 gold certificates issued prior to Jan. 30, 1934; all ofwhich have been determined 
by the Secretary of the Treasury pursuant to the Old Series Currency Adjustment Act approved June 
30, 1981 (31 U.S.C. 912-916) to have been destroyed or irretrievably lost and so will never be presented for 
redemption. 
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TABLES 573 

T A B L E 47.—Cumulative sinking fund, fiscal years 1921-64 

PART I -APPROPRIA TIONS AND EXPENDITURES 

[In miUions of doUars. On basis of PubUc Debt accounts, see "Bases of Tables"] 

Fiscal year 

1921-1940 - -
1941 
1942 
1943 . - - - - - - -
1944 
1945-- -
1946 - .- -
1947 . - . - -
1948 
1949 - --
1950 - . -
1951 . . - -
1952 
1953 - -
1954 
1955 -
1956 
1957 
1958 
1959 
1900. 
1961 
1962 
1963 
1984 

Tota l 
Deduc t cumula t ive expenditures 

Unexpended balance . . 

Appropria
tions 

8,208.6 
585,8 
586.9 
587.8 
587.6 
587.6 
587. 6 
587. 6 
603.5 
619.6 
619.7 
619.8 
619.8 
619.8 
619.8 
619.8 
623.8 
633.3 
633. 3 
633.3 
633.3 
657.1 
680.8 
680.8 
680.8 

23,117.9 
8,727.1 

14,391.0 

Available 
for expendi
ture dur ing 

year ' 

2,117.3 
2,703. 2 
3, 253.1 
3, 765.6 
4,349. 7 
4, 937.4 
6, 525.0 
6,112.6 
6. 716. 0 
6, 589.0 
7, 201.2 
7, 819. 2 
8,438.1 
9,057. 4 
9, 676. 9 

10, 296. 7 
10,920. 5 
10,791.2 
11,424.5 
12,057.9 
12,691. 3 
13,348.4 
13,029 3 
13, 710.1 
14,391. 0 

D e b t re t i red» 

P a r a m o u n t 

6,099.0 
37.0 
75.3 
3.4 

746,6 
7,6 
L 8 
. 8 
.6 
. 2 

762.6 

1,000.0 

8.734.8 

Cost (prin
cipal) 

6,091,3 
37,0 
76.3 
3.4 

746.6 
7.6 
L 8 
. 8 
. 6 
.2 

762.6 

1,000.0 

8,727.1 

PART IL—TRANSACTIONS ON ACCOUNT OF THE CUMULATIVE SINKING FUND 
FISCAL YEAR 1964 

[On basis of Public Debt accounts, see "Bases of Tables"] 

Unexpended balance July 1,1963 $13,710,112,889.84 
Appropriation for J964: 

Initial credit: 
(a) Under the Victory Loan Act (23^ percent of the aggregate 

amount of Liberty bonds and Victory notes outstanding 
on July 1, 1920, less an araount equal to the par amoimt 
of any obligation of foreign governments held by the 
United States on July 1. 1920).... $253,404,864.87 

(b) Under the Emergency Relief and Construction Act of 
1932- (2H percent of the aggregate amount of expendi
tures from appropriations made or authorized under 
this act) 7,860,606.83 

(c) Under the National Industrial Recovery Act (23^ percent 
of the aggregate amount of expenditures from appropria
tions made or authorized under this act) 80,164,079. 53 

Total mitial credit - 341,429, 551,23 
Secondary credit (thc interest which would have been payable during 

the fiscal year for which the appropriation is made on the bonds and 
notes purchased, redeemed, or paid out of the smking fund durmg 
such year or m previous years) 339,419, 534.24 680,849,085. 47 

Total available 1964 14,390,961,975.31 

Unexpended balance June 30,19642 14,390,961,975,31 

i Represents appropriations authorized by Congress. There are no specific funds set aside for this account 
since any retirements of public debt charged to this account are made from cash balances to the credit of 
the Trea.surer of the United States. 

2 Net discount on debt retired through June 30. 1964, is $7.7 miUion. 
NOTE.—Comparable annual data for 1921 through 1940 are shown in the 1962 annual report, p. 726. 
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5 7 4 1964 REPORT OF THE SECRETARY OF THE TREASURY 

III.—United States savings bonds 

TABLE 48.—Sales and redemptions of Series E through K savings honds by series 
fiscal years 1941-64 and monthly 1964 ^ ^ 

[In millions of dollars] 

Fiscal year or m o n t h 

1941-65 . -
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 
1964 

To ta l th rough 
J u n e 30,1964 

1963—July 
Augus t 
Septeraber 
October 
N o v e m b e r - - -
D e c e m b e r . . 

1964—January 
F e b r u a r y 
M a r c h 
AprU 
M a y 
J u n e 

1941-65 - -
1956 
1957 -
1958 
1959 -
I960 
1961 
1962 
1963 -
1964 

T o t a l t h rough 
J u n e 30,1964 

1963—July . 
Augus t 
September 
October 
N o v e m b e r 
D e c e m b e r . 

1964—January 
F e b r u a r y . . 
M a r c h . 
AprU 
M a y 
J u n e 

Sales 
Accrued 

dis
count 

Sales 
plus 

accrued 
discount 

Redempt ions 

To ta l 
Original 

pur
chase 
price 

Accrued 
dis

coun t 

A m o u n t out
standings 

Interes t -
bearmg 

M a t u r e d 
non

interest-
bear ing 

Series E and H 

79,203.6 
5,259.9 
4.613.0 
4.670.1 
4,506,0 
4,307.0 
4,463,7 
4,421.6 
4, 518.0 
4,656.4 

120,619.3 

413.0 
398.6 
347.2 
394.7 
333.2 
356.2 
471.3 
412.9 
399.5 
378.4 
367.8 
383.5 

9,183.8 
1.114.1 
1.132.6 
1.160.7 
1,174.5 
1.194.2 
1, 253.7 
1,33L0 
1,386,5 
1,468.0 

20,389.0 

135.2 
111.7 
113.6 
108.6 
109.6 
134.9 
141.6 
114.5 
120.9 
115.2 
115.7 
136.4 

88,387.4 
6,374.0 
5.745.5 
6,830.8 
6,680.4 
6,501.2 
6,717.4 
6, 762.5 
5.904.6 
6,114,4 

141,008.2 

548.3 
610.3 
460.8 
503.3 
442.8 
491.1 
612.9 
527.4 
520.5 
493.6 
483.5 
520.0 

49,102,2 
4.730.1 
6.176.2 
5,187.1 
5,106.8 
5,602.2 
4,626.7 
4.603.3 
4, 500. 5 
4, 736.3 

93,27L4 

406.7 
363.7 
386.6 
381.7 
3 n . 5 
358.8 
488,6 
392,6 
438.6 
420,8 
367.2 
419. 7 

46,969.3 
4,069.1 
4,444.0 
4,431.9 
4,309.8 
4,616.3 
3,905.8 
3,872. 7 
3,758.5 
3,981.8 

83,359.3 

339.7 
306.1 
326.6 
322.9 
265.6 
305.5 
399.2 
326.7 
370.5 
356.6 
309.7 
352.9 

3,132,9 
660.9 
732.2 
755.3 
797.0 
885.9 
720.8 
730.6 
742,0 
754,5 

9,912,1 

67.0 
57.6 
60.1 
58.8 
45.8 
53.3 
89.4 
65.8 
68.1 
64.3 
57.6 
66.8 

39,286.1 
40.929.1 
41,498.6 
42.142.2 
42,715.8 
42,714,8 
43,805.6 
44,954,8 
46.358.8 
47.736.9 

47, 736.9 

46, 500,4 
46,647. 0 
46, 721.1 
46.842.8 
46,974,1 
47.106.4 
47,230.7 
47,365.6 
47.447.5 
47,520.3 
47.636.6 
47.736.9 

Series F , G, J, a n d K 

31,096.5 
686.3 
268.4 
(*) 

(*) 

31,951.2 

836,9 
99.6 
83.4 
66.2 
63.6 
46.0 
32.1 
27.4 
2 L 6 
17,7 

1,283.5 

1.8 
1.5 
1.5 
1.4 
1.4 
1.6 
1.7 
1.4 
L 4 
1.3 
L 3 
1.5 

31,933.3 
686.0 
35L8 

65.2 
63.6 
46.0 
32,1 
27.4 
2 L 6 

. 17.7 

33,234.7 

1.8 
1.5 
1.6 
L 4 
L 4 
1.6 
1.7 
1.4 
1.4 
1.3 
1,3 
1.5 

12,634.4 
3,104.8 
3,773,5 
3,350. 6 
2,137. 2 
3,049,3 
1,188.0 
1,109.9 

770.7 
426.3 

31,644.7 

36.7 
29.9 
32.0 
37.8 
29.7 
32.6 
45.3 
34.4 
37.4 
30.5 
46.1 
33.8 

12,298,8 
2,940.6 
3,605.0 
3,234.6 
2,063.4 
2,921.2 
1,128.8 
1,059.0 

721.7 
399.8 

30,373.0 

34.6 
28.3 
30.3 
35:5 
28.1 
30.6 
42.4 
32.0 
34.8 
27.9 
43.3 
3 L 9 

335.6 
164:2 
168.5 
115.9 
73.8 

128.1 
69.1 
50.9 
49.0 
26,6 

1,17L7 

2.1 
1.6 
1.7 
2.2 
1.7 
1.9 
2.9 
2.4 
2.6 
2.6 
2.9 
1.9 

19,080.3 
16,567.6 
13,123.5 
9,842,2 
7,786. 7 
4,829.0 
3,708. 7 
2,651.9 
1,954.9 
1,662, 6 

1,562.6 

1,926.4 
1,901.9 
1,876. 0 
1,844. 0 
1,818.4 
1,720,6 
1,694,5 
1,680,1 
1,654.0 
1,621.3 
1,587.0 
1,562.6 

218,7 
312.4 
334,8 
33L0 
302.8 
257.3 
22L6 
195.8 
143.7 
127.4 

127.4 

137.4 
133.3 
128.7 
124.4 
121.6 
188,5 
170,9 
152.4 
142.4 
146.0 
135.4 
127.4 

Footnotes at end of table. 
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TABLES 575 
T A B L E 48.—Sales and redemptions of Series E through K savings bonds by series, 

fiscal years 1941-64 and monthly 1964 ^ ^—Continued 

[In mUUons of dollars] 

Fiscal year or m o n t h 

1941-66 ' 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 

T o t a l th rough 
J u n e 30,1964 

1963_july___ _ 
A u g u s t . . . 
September . 
October 
N o v e m b e r 
December 

1964—January. 
F e b r u a r y . . 
M a r c h 
Apri l . 
M a y 
J u n e 

1952-66 
1956 . -
1957 
1958 -
1959 
I960 . - -
1961 -
1962 
1963 
1964 

T o t a l th rough 
J u n e 30,1964 

1963_ju ly 
Augus t 
September 
October 
N o v e m b e r . . 
December 

1964—January 
F e b r u a r v 
M a r c h 
AprU 
M a y 
J u n e 

Sales 
A c c r u e d 

dis
count 

Sales 
plus 

accrued 
discount 

Redempt ions 

Tota l 
Origmal A c c r u e d 
purchase dis-

price count 

Exchanges 
OfE 

bonds for 
H bonds 

A m o u n t 
out

s tanding 
(mterest-
bearmg) 

Series E 

77,018.7 
4,219.3 
3,919.2 
3,888.6 
3,688,0 
3,603.2 
3.689.2 
3.674.3 
3,914.0 
4,135. 6 

111,750.1 

359,8 
357.6 
307.9 
348,1 
297.3 
317,1 
405,1 
369,0 
355.7 
338.3 
334.3 
345,4 

9,183.8 
1.114.1 
1.132.6 
1,160.7 
1,174.5 
1.194.2 
1.253.7 
1,33L0 
1,386.5 
1,458.0 

20,389.0 

135,2 
111.7 
113,6 
108.6 
109,6 
134,9 
14L6 
114,5 
120.9 
115.2 
115.7 
136.4 

86,202.6 
5,333.4 
5.051.8 
6,049.3 
4,862.5 
4,797.4 
4.942.9 
5,005.3 
5,300.4 
6,593. 6 

132,139.1 

495.1 
469.3 
42L5 
456.7 
406.9 
452.0 
546.7 
483.6 
476.6 
453,5 
450.0 
48L8 

49,016.1 
4,622.0 
4,980.6 
4,95L0 
4,889.4 
6,180,6 
4,393.8 
4,343.3 
4,202.9 
4,363.1 

90,942. 7 

378.3 
336.6 
35L6 
352.2 
282.8 
329.1 
460.8 
365.7 
398.2 
387.3 
334.5 
386, 0 

45,883,2 
3,961,0 
4,248. 5 
4,195.8 
4,092.4 
4,294.7 
3,672.9 
3,612.6 
3,461.0 
3,608.6 

81,030.7 

311.3 
279.1 
291.5 
293,3 
236,9 
275.8 
371.4 
299.9 
330.1 
323.0 
277.0 
319.2 

3,132.9 
660.9 
732.2 
755,3 
797.0 
885.9 
720,8 
730.6 
742,0 
764.6 

9,912.1 

67.0 
57.6 
60.1 
58.8 
45.8 
53.3 
89.4 
65.8 
68.1 
64.3 
57.5 
66.8 

20L3 
188.3 
218.6 
191.3 
206.3 

1,005.9 

21.4 
16.6 
16.4 
16.6 
12.8 
13.6 
24,2 
17.7 
18.7 
16.1 

1 14,4 
17.8 

37,186.4 
37,897.8 
37,969.0 
38,067.2 
38,040.3 
37,455.7 
37,816.6 
38,260.1 
39,166.2 
40,190.4 

40,190.4 

39,261.6 
39,377.6 
39,431.1 
39,519.0 
39,630.4 
39,739,8 
39,801.4 
39,901.6 
39,961.3 
40, Oil. 3 
40,112.4 
40,190.4 

Series H 

2,184.9 
1,040.6 

693.8 
78L6 
818.0 
703.9 

1 774.5 
747. 2 
604.1 

. 520.8 

8,869.2 

53.2 
41.0 
39.3 
46.6 
35.9 
39,1 
66.2 
43.9 
43.8 
40.2 

• 33.5 
38.1 

2,184,9 
1,040.6 

693.8 
781,6 
818.0 
703.9 
774.6 
747.2 
604.1 
520.8 

1 8,869.2 

1 53,2 
41,0 
39,3 
46,6 
35,9 
39,1 
66.2 
43.9 
43,8 
40,2 
33.5 

. 38,1 

86.1 
108.1 
195.6 
236.1 

1 217.4 
321.6 
232.9 
260,1 
297, 6. 
373.3 

1 2,328.7 

1 28,4 
27.1 
35.0 
29.5 
28,7 
29.7 
27.8 
26.8 
40,4 
33,5 
32.7 
33.7 

86,1 
108.1 
196.5 
236.1 
217.4 
321,6 
232.9 
260,1 
297,5 
373. 3 

2,328.7 

28.4 
27.1 
35,0 
29,5 
28.7 
29.7 
27,8 
26,8 
40,4 
33,5 
32,7 
33.7 

201.3 
188.3 
218.6 
191,3 
208. 3 

1,005.9 

21.4 
16.6 
16.4 
16.6 
12.8 
13.6 
24.2 
17.7 
18.7 
16.1 
14.4 
17.8 

2,098.7 
3,031.2 
3, 529.5 
4,075.0 
4,675.6 
5,259.1 
5,989.0 
6,694.7 
7,192.5 
7, 546.4 

7,546.4 

7,238.8 
7,269.4 
7,290.0 
7,323.7 
7,343.8 
7,366.7 
7,429.3 
7,464.0 
7,486.2 
7,508.9 
7,524.2 
7,546.4 

Footnotes at end of table. 

1143-1610—65—^-38 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



576 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 48.—Sales and redemptions of Series E through K savings bonds hy series, 
fiscal years 1941-64 and monthly 1964 ^ ̂ —Continued 

Fiscal year or m o n t h 

1941-55 
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 
1964 

Total through J u n e 
30, 1964 

1963—July 
Augus t 
Septeraber _ 
October 
Noveraber 
Deceraber 

1964—January 
F e b r u a r y 
M a r c h - . . 
April 
M a y 
J u n e . - . . . . . -

1941-55 
1956 
1957 
1958 
1959 
I960 
1961 - — 
1962 
1963 
1964 . -- -

Tota l through June 
30 1964 

1963—Julv 
Augus t 
September 
October 
N o v e m b e r 
December 

1964—January 
F e b r u a r y 
M a r c h 
Apri l . . 
M a y 
J i ine 

Sales 

[In miUions of doUarsJ 

Accrued 
dis

count 

Sales 
plus 

accrued 
discount 

Redempt ions 

Tota l 

Orighial 
pur

chase 
price 

Accrued 
dis 

count 

A m o u n t 
outs tanding 3 

Interest-
bearing 

Matu red 
non

interest-
b e a r i n g 

Series F 

4,957.6 
(*) 
(*) 
(*) 
(*) 
(*) 

4,957.7 

826.9 
87.7 
67.5 
47.1 
35.7 
27.8 
15,4 
10.6 
5.0 
1.4 

1,125.1 

0.2 
,2 
.2 
.2 
.1 
.1 
.2 
,1 
.1 
,1 

5,784. 5 
87.7 
67.5 
47.1 
35.7 
27.8 
15.4 
10.6 
5.0 
1.4 

6,082.8 

.2 

.2 

.1 

.1 

.2 

. 1 

.1 

.1 

2,800.0 
665.3 
709.3 
487. 9 
285. 2 
483. 5 
212.3 
177.9 
167.4 
67.3 

6056.0 

5.7 
4.3 
4.0 
6,3 
4,5 
5,2 
8,9 
6,5 
7,8 
7,9 
3.7 
2,5 

2,464.8 
502.3 
544.8 
377.6 
215.3 
370.3 
157.9 
132.5 
124.3 
49.9 

4,939. 7 

4.3 
3.2 
3.0 
4.7 
3,4 
3.9 
6.6 
4.8 
5.7 
5.8 
2,7 
1,8 

335.1 
163.0 
164.6 
110.3 
69.9 

113.1 
54.4 
45.4 
43.1 
17.5 

1,116.3 

1.5 
1.1 
1,0 
1,6 
1,2 
1,4 
2,3 
1,7 
2.0 
2.0 
1,0 

.6 

2,876.9 
2,249.9 
1,598.3 
1,169.1 

943.9 
508.2 
33L2 
182.9 
57.8 

54.0 
50.8 
48.1 
43.0 
39.2 
16.0 
11.3 
10.3 

5.6 

107.6 
157.1 
166. 8 
155 3 
131.0 
111 1 
9L2 
72 1 
34.9 
28.8 

26.8 

33.1 
32.2 
31 0 
30.0 
29.3 
47.4 
43.4 
38 1 
35.2 
32.9 
29.2 
26.8 

Series G 

23,437.9 

23,437.9 

23,437.9 

• 

23, 437. 9 

9,743. 5 
2,300. 5 
2,719.5 
2, 506. 5 
1,668.6 
2,055. 9 

843.9 
805.4 
496.6 
198.8 

23, 337, 2 

20.6 
17.1 
17.9 
21.2 
16.3 
17,7 
25,9 
17.7 
16.4 
13.7 

6.9 
5.5 

9,743.5 
2, 300. 5 
2,719.5 
2, 506. 5 
1. 668. 6 
2,055. 9 

843.9 
805.4 
496.6 
196.8 

23,337. 2 

20.6 
17.1 
17.9 
21.2 
16.3 
17.7 
25.9 
17.7 
16.4 
13.7 

6.9 
5.5 

13,583.3 
11,238.5 
8, 506. 3 
5, 992.1 
4,327. 4 
2,297. 2 
1,469.0 

670.4 
188.7 

172.6 
158.6 
144. 2 
126.4 
112.1 
45.6 
33.3 
28.9 
19.5 

111.1 
155.4 
168 0 
175 7 
171.8 
146.2 
130.5 
123.7 
108.8 
100. 7 

100. 7 

104,3 
101,2 

97.7 
94.4 
92.3 

141.1 
127.6 
114.3 
107.3 
113.0 
106. 2 
1 CO. 7 

Footnotes at end of table. 
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TABLES 577 
T A B L E 48.—Sales and redemptions of Series E through K savings bonds by series, 

fiscal years I94I -64 cind monthly 1964 ^ ^—Continued 
[In mUlions of dollars] 

Fiscal year or m o n t h 

1952-55 
1956 _ 
1957 
1958 
1959 
I960 
1961 
1962 
1963 . -
1964 

Tota l through J u n e 30, 
1964 

1963_July . 
Augus t 
September . 
October 
Noveraber 
Deceraber _ 

1964—January 
F e b r u a r y 
M a r c h . 
April 
M a y . -
J u n e 

1952-55 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 

To ta l th rough J u n e 30, 
1964 

1963—July -
Augus t 
Septeraber 
October 
Noveraber 
Deceraber _ 

1964—January 
F e b r u a r y . 
M a r c h 
April 
M a y 
J u n e 

Sales Accrued 
discount 

Sales 
plus 

accrued 
discount 

Rederapt ions 

To ta l 
Original 
purchase 

price 

Accrued 
dis

count 

A m o u n t 
ou ts tand

ing 
(interest-
bearing) 8 

Series J 

696.8 
183.2 
92.4 

(*) 
(*) 

(*) 

972.4 

10.0 
1L9 
15,9 
18.1 
17,8 
18,2 
16,7 
16,8 
16,6 
16,3 

158.4 

1.6 
1.3 
1,3 
1.2 
1,3 
1.5 
1.6 
1.3 
1.3 
1,2 
1,3 
1.5 

706.8 
195.2 
108.3 

18.1 
17.8 
18.2 
16,7 
16,8 
16.6 
16,3 

1,130. 8 

L 6 
1,3 
1.3 
L 2 
1.3 
1,5 
L 6 
1.3 
1.3 
1,2 
L 3 
L 6 

33.7 
59.6 

106.5 
98.4 
5L2 

144,2 
39.1 
37.2 
33.2 
46.2 

649.4 

3,4 
2.5 
3,5 
3,1 
2,6 
3,0 
3.2 
3,5 
3,1 
2.6 
9,5 
6.2 

33,2 
58.4 

102,5 
92,8 
47.3 

129.2 
34.4 
3L7 
27,4 
37.1 

594.0 

2.7 
2.0 
2,9 
2,5 
2.1 
2.5 
2,5 
2.8 
2.5 
2,1 
7,5 
4,9 

.6 
L 3 
3,9 
5.6 
3.9 

15,0 
4,8 
5.5 
6.9 
9.1 

55.4 

.6 

. 5 

.7 

-.1 
.6 
.6 
.7 
.6 
.5 

1.9 
1.3 

673.1 
808.6 
810,4 
730.2 
696.9 
670.8 
548.4 
527.9 
511.3 
481.4 

481,4 

509.5 
508.3 
506.1 
504,2 
502,8 
501.3 
499.7 
497.4 
495.6 
494.2 
486.0 
481.4 

Series K 

2,004.2 
403.1 
176.0 
(*) 
(*) 

2,583.3 

2,004,2 
403.1 
176.0 

2,583.3 

57,2 
79,5 

238,2 
257.7 
132,2 
365,8 

92,7 
89.4 
73.5 

116.0 

1. 502.0 

7,0 
6.0 
6.6 
7,2 
6.2 
6.6 
7,4 
6.7 

10.2 
6.2 

26,1 
19.7 

57.2 
79,5 

238,2 
257.7 
132.2 
365,8 

92.7 
89,4 
73.5 

116.0 

1, 502.0 

7.0 
6,0 
6,6 
7.2 
6.2 
6.6 
7.4 
6,7 

10,2 
6,2 

26.1 
19.7 

1.947,0 
2, 270.6 
2, 208, 5 
1, 950.7 
1,818. 6 
1,452,8 
1,360,1 
1, 270.7 
1,197,2 
1,081.3 

1,081.3 

1,190.2 
1,184.2 
1,177.6 
1,170,4 
1,164.2 
1,157.6 
1,150.2 
1,143.5 
1,133.3 
1,127.0 
1,101.0 
1,081,3 

•Less than $50,000. «• Revised. 
1 Sales and redemption flgures include exchanges of rainor araounts of raatured Series E for Series G and 

K bonds frora May 1951 through AprU 1957, and Series F and J for Series H bonds beginning January 1960; 
they exclude exchanges of Series E for Series H bonds. Redemption figures for fiscal 1953-54 and fiscal years 
1960-63 also include the maturing Series F and G savings bonds exchanged for marketable Treasury securi
ties during special exchange offerings. The araounts involved were $416.6 mUUon in 1953, $.7 raiUion in 1954, 
$745.4 milUon in 1960, $147.3 mUlion in 1961, $320.1 raUUon in 1962, and $75.1 ^ million in 1963. 

2 Sales of Series E, F, and J bonds are included at issue price, and their redemptions and amounts out
standing at current rederaption value. Series G, H, and K bonds are included at face value throughout, 

3 Matured F, G, J, and K bonds outstanding are included in the interest-bearing debt until aU bonds of 
the amiual series have raatured, and are then transferred to matured debt on which interest has ceased. 

NOTE.—Series E and H are the only savings bonds now being sold. Series A-D, sold frora Mar. 1,1935, 
through Apr. 30,1941, have all matured and are no longer reflected in these tables. Series F and G were 
sold from May 1,1941, through Apr, 30,1952, Series J and K were sold from May 1,1952, through Apr, 30, 
1957. Sales figures for Series F, O, J, and K after fiscal 1957, represent adjustraents. Details by raonths 
for Series E, F, and G bonds from May 1941 wUl be found on p, 608 of the 1943 annual report, and in corre
sponding tables in subsequent reports. Monthly detail for Series H. J, and K bonds wiU be found in the 
1962 annual report, pp. 629 and 630, and in corresponding tables in subsequent reports. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



578 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 49.—Sales and redemptions of Series E and H savings honds hy denominations, 
fiscal years 1941-64 ^nd monthly 1964 ^ 

[In thousands of pieces. Estimated on basis of daily Treasury statements and reports from Bureau of the 
Public Debt] 

Fiscal year or 
month 

Total, all 
denomi
nations 2 

$25 $50 $100 $500 $1,000 $5,000. 4»$10,000 

Sales 0 

1941-66 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1963—July 

August 
September.. 
October 
November.. 
December.. 

1964—January 
February.--
March 
April 
May 
June 

1941-56 
1956 
1957 
1958 
1969 
1960 
1961 
1962 
1963 
1964 
1963—July 

August 
September.. 
October.... 
November. 
December. 

1964—January 
February. 
March 
April 
May 
June 

696,608 
90,053 
90,160 
89,431 
85,882 
85,607 
86,496 
86,479 
89,627 
96,609 
7,852 
8,179 
7,029 
8,594 
7,162 
7,808 
9,095 
8,042 
8,606 
7,881 
8,012 
8,450 

1,155,275 
56,719 
56,327 
54,908 
52,895 
62,972 
63,453 
63,010 
54,629 
69,230 
4,691 
6,110 
4,245 
5,357 
4,421 
4,846 
5,631 
4,886 
5,167 
4,844 
4,924 
5,110 

267,768 
18,784 
20,256 
21,043 
20,108 
20,220 
20, 434 
20,901 
21,903 
23,442 

1,945 
1,902 
1,761 
2,075 
1,733 
1,916 
2,131 
1,943 
2,115 
1,903 
1,934 
2,083 

189,789 
10,090 
9,969 
9,824 
9,477 
9,208 
9,273 
9,286 
9,623 

10,324 
878 
849 
773 
882 
763 
806 
965 
885 
932 
847 
844 
899 

8,798 
929 
851 
893 
798 
774 
789 
813 
928 

1,006 
89 
86 
71 
80 
71 
74 
93 
86 
91 
89 
87 
89 

26,230 
1,608 
1,320 
1,304 
1,212 
1,165 
1,201 
1,186 
1,233 
1,220 

120 
115 
89 

100 
87 
85 

129 
116 
100 
98 
91 
90 

27,519 
1,854 
1,396 
1,413 
1,340 
1,230 
1,299 
1,237 
1,270 
1,214 

125 
115 
88 
97 
83 
79 

141 
124 

98 
97 
86 
82 

106 
48 
29 
33 
35 
27 
31 
30 
25 
22 

2 
2 
2 
2 
1 
2 
3 
2 
2 
2 
1 
2 

Redemptions 8 

229,060 
89,953 
93,176 
93,452 
88,647 
90,748 
85,077 
83,804 
83,469 
87,242 

7,494 
6.897 
7,133 
7,226 
5,946 
7,067 
8,173 
7,251 
7,966 
7,692 
6,703 
7,694 

892,320 
60,014 
60,612 
59,880 
66,036 
56,796 
64,280 
52,958 
53,018 
65,264 
4,747 
4,422 
4,502 
4,587 
3,819 
4,604 
5,060 
4,592 
5,016 
4,806 
4,254 
4,855 

182,015 
16,503 
18,165 
19,467 
18,698 
19,607 
18,654 
18, 746 
19,022 
20,034 

1,714 
1,559 
1,661 
1,667 
1,349 
1,584 
1,876 
1,683 
1,850 
1,797 
1,524 
1,768 

109,032 
9,926 

10,590 
10,433 
10,394 
10, 634 
9,197 
9,150 
8,715 
9,080 

786 
700 
736 
746 
591 
675 
923 
744 
834 
829 
700 
815 

3,061 
537 
633 
639 
675 
725 
616 
653 
601 
648 

56 
50 
52 
51 
43 
46 
69 
51 
59 
59 
52 
60 

12,605 
1,255 
1,354 
1,320 
1,301 
1,351 
1,076 
1,077 
1,006 
1,051 

91 
79 
86 
85 
70 
74 

112 
86 
97 
96 
82 
94 

11,839 
1,281 
1,485 
1,464 
1,451 
1,667 
1,139 
1,126 
1,028 
1,088 

93 
81 
87 
84 
69 
78 

125 
89 

103 
98 
85 
95 

4 
6 
9 

11 
9 

16 
10 
10 
12 
15 

2 
3 
6 
6 
6 
8 
4 
5 
5 

(*) 

(*) 

(*) 

48 
21 
12 
14 
16 
11 
16 
16 
16 
16 
2 
1 
1 
1 
1 
1 
2 
2 
1 
1 
1 
1 

*Less than 600 pieces. 
» Sales of Series H began on June 1,1952, the denominations authorized were: $500. $1,000, $6,000, and $10,000. 
2 Totals include $75 denomination Series E bonds, sales of which were authorized May 1, 1964, and $10 

denoraination Series E bonds sold to Armed Forces only from June 1944-March 1950. Details by years 
for the $10 denomination will be foimd in the 1952 annual report, pp, 631, 633; thereafter, monthly detail 
lor each fiscal year appears in a footnote to the redemptions by denomhiations table of successive annual 
reports. Details in thousands of pieces by months for the $10 and $75 denomination in fiscal year 1964 
follow: 

Fiscal 
1964 

J u l y Aug , Sept . Oct . N o v . Dec . J a n . F e b . M a r . A p r . M a y J u n e T o t a l 

$10 denomina t ion 

Redemp
t i o n s . . 6 5 5 4 3 4 6 4 ' 5 4 4 54 

$75 denomina t ion 

Sales . „ . . . . -— ._.- —. - . - .. . . . . . . . . . . .... . . . . 42 93 135 

8 Sale of $200 denomination Series E bonds began in October 1945. 
4 Sale of $10,000 denommation Series E bonds was authorized on May 1,1962. 
»Includes sales of $100,000 denomination Series E bonds which are purchasable only by trustees of em

ployees' savings plans beginning AprU 1954, and personal trust accounts beginning January 1956. 
fl See table 48, footnote 1. 
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TABLES 579 
TABLE 50.̂ —Sales of Series E and H savings bonds hy States, fiscal years 1963, 1964, 

and cumulative ^ 
[In thousands of doUars, at Issue price. On basis of reports received by the Treasury Department, with 

totals adjusted to basis of daily Treasury statements] 

Fiscal year 
1963 

Fiscal year 
1964 

May 1941-
June 1964 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia . 
Florida 
Georgia 
Hawaii-— -. 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine., 
Maryland 
Massachusetts.... 
Michigan 
Minnesota 
Mississippi 
Missouri — 
Montana 
Nebraska 
Nevada 
New Hampshire-
New Jersey 
New Mexico 
New York 
North Carolina--
North Dakota-. . 
Ohio.. 
Oklahoma 
Oregon. 
Pennsylvania. _-
Rhode Island.--
South Carolina. 
South Dakota.-
Tennessee 
Texas --
Utah. 
Vermont 
Vkglnia 
Washington 
West Virginia 
Wisconsin . 
Wyoming 
Canal Zone 
Puerto Rico 
Virgin Islands - -
Undistributed and adjustment to daily Treasury statement. 

Total 

3,813 
18,062 
17,369 

286,626 
30,442 
72,903 
18,395 
39,373 
76,408 
40,042 
10,626 
6,374 

328,666 
131,976 
109,307 
64,619 
50,636 
35, 219 
14,626 
64,414 

121,890 
242,017 
66, 731 
13,693 

130,483 
15,539 
78,240 
6,398 
9,926 

181,023 
11,449 

536,466 
42,444 
16, 649 

274, 622 
49,603 
29,857 

452,123 
16,916 
21,918 
20,866 
34,950 

123,876 
17, 643 
4,696 

74,217 
66,471 
49,901 
82,220 

6,402 
2,936 
2,444 

220 
- f 278,326 

36,489 
3,291 

19, 609 
18,028 

287,769 
32,361 
70,682 
19,225 
41,154 
76,231 
42,227 
11,653 
6,081 

339,931 
127,905 
108, 511 
62, 659 
46,956 
36, 723 
13,811 
68, 651 
116,873 
259,724 
62,420 
13,204 

133,168 
16,297 
76,366 
6,279 
9,602 

183,261 
10,988 

546,128 
43,380 
16,053 

288,298 
49,450 
29, 608 

431,161 
14,911 
21,669 
21,422 
35,760 

121, 659 
17,898 
4,462 

72,162 
53,468 
46,678 
84,630 

5,824 
3,467 
3,130 

269 
-i-389,516 

1,168,281 
2 54, 592 
441, 677 
685,635 

8,203,916 
907,987 

1,867, 765 
325,202 

1,253,927 
1, 571,283 
1,291,737 

447,030 
289,005 

9,686,788 
3,379,896 
3,304,116 
1,948,361 
1,324,801 
1,137,968 

460,334 
1,610,236 
3,350,334 
6,612,898 
2,240,110 

661,062 
3,372,437 

586,960 
1,921,127 

144,483 
278,038 

4,497,724 
291,823 

13,424, 697 
1,328,964 

688,914 
7,487,397 
1,469,720 
1,129,348 
9,973,676 

621,329 
677,176 
716,439 

1,220,818 
4,187,673 

465,675 
160,880 

1,966,045 
1,932, 562 
1,216,648 
2,677,852 

228,379 
72,419 
66,163 

3,524 
3+3,916, 673 

4, 618,035 4, 656, 422 120, 619, 262 

1 Figures include exchanges of minor amounts of Series F and J bonds for Series H bonds beginning Jan
uary 1960; however, they exclude exchanges of Series E bonds for Series H bonds, which are reported in table 
48. 

2 Excludes data for period April 1947 through December 1956, when reports were not available. In the 
annual reports for 1962-58 data for period May 1941 through March 1947 were included with "Other 
possessions." 

3 Includes a smaU amount for other possessions. 

NOTE.—Sales by States of the various series of savings bonds were pubUshed in the annual report for 1943, 
pp. 614-621, and in subsequent reports; and by months at intervals in the Treasury Bulletin, beginning with 
the issue of July 1946. Since Apr. 30,1963, only figures for sales of Series E and H bonds have been available 
by States. 
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580 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

IV.—Interest 

T A B L E 51.—Amount of interest-bearing public debt outstanding, ihe computed annual 
interest charge, and the computed rate of interest, June 30, 1939-64, ctnd at ihe end 
of each month during 1964 

[On basis of daily Treasury statements, see "Bases of Tables"] 

End of fiscal year or month Interest-bearing 
debtl 

Computed 
annual uiterest 

charge 2 

Computed 
rate of 

interest 2 

1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948.... . - . 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1963—July 

August 
September. 
October 
November. 
December. 

1964—January- -. 
February-. 
March 
April 
May 
June 

$39, 
42, 
48, 
71, 

135, 
199, 
256, 
268, 
255, 
250, 
250, 
255, 
252, 

•256; 
263, 
268, 
271, 
269, 
268, 
274, 
281, 
283, 
285, 
294, 
301, 
307, 
300, 
302, 
302, 
302, 
304, 
305, 
304, 
306, 
305, 
303, 
307, 
307, 

969, 732 
495,928 
399,539 
418,098 
305, 795 
355,301 
615,818 
872,218 
412,039 
348,379 
636,723 
353,372 
765,497 
861,128 
017, 740 
766,654 
267, 507 
068, 041 
562,677 
560, 009 
362,429 
182,755 
608,619 
000, 790 
730,701 
561, 535 
124,371 
865,998 
955,805 
312,989 
296,805 
41.5, 638 
573,590 
041,061 
552,352 
331, 008 
551,398 
561, 535 

$1,036, 
1,094, 
1, 218, 
1,644, 
2, 678, 
3,849, 
4, 963, 
5,350, 
6,374 
5,455, 
5,605, 
5, 612, 
5, 739, 
5,981, 
6,430, 
6,298, 
6,387, 
6, 949, 
7,325, 
7, 245, 
8,065, 
9,316, 
8,761, 
9, 518, 

10,119, 
10,900, 
10,127, 
10, 265, 
10,341, 
10.431, 
10, 533, 
10,603, 
10, 636, 
10,770, 
10,760, 
10,719, 
10,877, 
10,900, 

937,397 
619,914 
238,845 
476,360 
779,036 
254,656 
730,414 
772,231 
409,074 
475,791 
929,714 
676,616 
615, 990 
357,116 
991,316 
069, 299 
225,600 
699, 625 
146, 696 
154,946 
917,424 
066,872 
495,974 
857,333 
294,547 
360, 741 
725,186 
048,837 
913,967 
043,826 
931,414 
080,392 
276,843 
220,952 
752,714 
764,636 
815,309 

741 

Percent 
2,600 
2.583 
2,518 
2. 285 
1. 979 
1,929 
1. 936 
1.996 
2.107 
2.182 
2.236 
2.200 
2.270 
2.329 
2.438 
2.342 
2,351 
2,676 
2.730 
2.638 
2.867 
3.297 
3.072 
3.239 
3.360 
3.660 
3.374 
3.402 
3.428 
3.460 
3.476 
3.486 
3.606 
3.531 
3.537 
3.546 
3,654 
3.560 

1 Includes from June 30, 1930, discount on Treasury bills; the CLirrent redemption value from May 1935 
of savings bonds of Series A-F and J; and beginning August 1941, the face amount of Treasury tax and 
savings notes. The face value of matured savings bonds and notes outstanding is included until all of the 
annual series have matured, when they are transferred to matured debt on which interest has ceased. 

2 Comparable annual data 1916-38 are contained in 1962 annual report, p, 735, Current monthly figures 
are published in the Treasury Bulletin. Comparable raonthly data 1929-36 appear in 1936 annual report, 
p, 442, and from 1937 in later reports. Annual interest charge monthly 1916-29 appears in 1929 annual 
report, p . 509. 

NOTE.—The computed annual interest charge represents the amount of interest that would be paid if each 
interest-bearing issue outstanding at the end of the month or year should reraain outstanding for a year at 
the applicable annual rate of interest. The charge is coraputed for each issue by applying the appropriate 
annual interest rate to the araount outstanding on that date. 

Beginning Dec. 31,1958, the coraputed average rate is based upon the rate of efi'ective yield for issues sold 
at premiums or discounts. Before that date the computed average rate was based upon the coupon rates 
of the securities. That rate did not materially differ frora the rate on the basis of effective yield. The 
"effective yield" method of computing the average interest rate on the public debt more accurately reflects 
the interest cost to the Treasury, and is believed to be in accord with the intent of Congress where legislation 
has required the use of the rate of effective yield for various purposes. 
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T A B L E 52.—Computed annual interest rate and computed annual interest charge on the public debt hy classes, J u n e SO, 1939-64 
[DoUar a m o u n t s in mUUons. On basis of da i ly T r e a s u r y s ta te raen t s , see "Bases of Tab les" ] 

E n d of fiscal year or m o n t h 
T o t a l 
p u b h c 
d e b t 

M a r k e t a b l e issues 

T o t a l 1 BiUs 3 Certificates No tes 
T r e a s u r y 

bonds 

Nonmarke t ab l e issues 

T o t a l 
Savings 
bonds 3 

T a x a n d 
savings 

notes 
Othe r 

Special 
issues 

C o m p u t e d a rmual in teres t r a t e 

1939 
1940-
1941 
1942 -
1943 
1944 
1945 
1946 -
1047 - - -
1948 -
1949 
1950 
1951 -
1952 
1953 - -
1954 
1955 
1956 -
1957 - - -
1958 -
1959 -
I960-
1961 
1962 „ 
1963 
1964 
1963—July 

Augus t -
September 
October 
N o v e m b e r 
Deceraber 

1964—January 
F e b r u a r y 
M a r c h 
Apr i l 
M a y 
J u n e 

Footnotes a t end of table. 

2.600 
2,583 
2.518 
2.285 
1.979 
1.929 
1.936 
1.996 
2.107 
2.182 
2.236 
2.200 
2.270 
2.329 
2.438 
2.342 
2.351 
2.576 
2,730 
2.638 
2.867 
3.297 
3.072 
3.239 
3.360 
3.560 
3.374 
3.402 
3.428 
3.460 
3.476 
3.486 
3.506 
3.531 
3.537 
3.546 
3.554 
3.560 

2,525 
2,492 
2.413 
2.225 
1.822 
1.725 
1.718 
1.773 
1.871 
1.942 
2.001 
1.958 
1.981 
2.051 
2.207 
2.043 
2.079 
2.427 
2,707 
2.546 
2.891 
3.449 
3. 063 
3.285 
3.425 
3.659 
3.440 
3.479 
3.512 
3.545 
3.564 
3.578 
3.602 
3.637 
3.643 
3.657 
3.663 
3.659 

0.010 
,038 
.089 
.360 
.380 
.381 
.381 
,381 
.382 

L014 
1.176 
1.187 
1.569 
L711 
2.254 

.843 
1.539 
2. 654 
3.197 
1.033 
3.316 
3.815 
2. 584 
2.926 
3.081 
3.729 
3.147 
3.248 
3.340 
3.469 
3.538 
3.596 
3.670 
3.689 
3.715 
3.746 
3.742 
3.729 

0,564 
.875 
.875 
.875 
.875 
.875 

L042 
1.225 
1.163 
1.875 
1.875 
2.319 
1.928 
L173 
2.625 
3.345 
3.330 
2.842 
4.721 
3.073 
3. 377 
3.283 

3.283 
3.216 
3.213 
3.213 
3.250 
3.250 
3.250 
3.250 
3.250 
3.250 

1.448 
1.256 
1.075 
1.092 
1.165 
1.281 
1.204 
1.289 
1.448 
1.204 
1.375 
1,344 
1.399 
1.560 
1.754 
L838 
1.846 
2.075 
2.504 
2.806 
3.304 

-4.058 
3.704 
3.680 
3.921 
3.854 
3.921 
3.902 
3.899 
3.918 
3.863 
3.862 
3.848 
3.863 
3.863 
3.882 
3.854 
3.854 

2.964 
2.908 
2.787 
2.680 
2.494 
2.379 
2.314 
2.307 
2,307 
2.309 
2.313 
2.322 
2.327 
2.317 
2.342 
2.440 
2.480 
2.485 
2.482 
2.676 
2.619 
2.639 
2.829 
3.122 
3.344 
3.471 
3.344 
3.359 
3.416 
3.417 
3.417 
3.417 
3.448 
3.457 
3.457 
3. 4.57 
3.471 
3.471 

2.913 
2.908 
2.865 
2.277 
2.330 
2.417 
2.473 
2.567 
2.593 
2.623 
2.629 
2.569 
2.623 
2.659 
2.720 
2.751 
2.789 
2.824 
2.853 
2.892 
2.925 
3.219 
3.330 
3.364 
3.412 
3.462 
3.415 
3.419 
3.433 
3.436 
3.438 
3.443 
3.446 
3.447 
3.450 
3.457 
3.460 
3.462 

2.900 
2.900 
2.858 
2.787 
2.782 
2.788 
2.789 
2.777 
2.765 
2.759 
2.751 
2.748 
2.742 
2.745 
2.760 
2.793 
2.821 
2.848 
2.880 
2.925 
2.961 
3.293 
3.408 
3.449 
3.482 
3.517 
3.484 
3.487 
3.498 
3.501 
3.503 
3.506 
3.507 
3.508 
3.511 
3.513 
3.515 
3.517 

0,506 
1.040 
1,080 
1.076 
1.070 
1.070 
L070 
1.290 
1.383 
1.567 
1.785 
2.231 
2.377 
2.359 

3.000 
3.000 
3.000 
2.743 
2,495 
2.314 
2.000 
2,000 
2.423 
2.414 
2.393 
2.407 
2.717 
2.714 
2.708 
2.709 
2.708 
2.713 
2.718 
2.718 
2.714 
2.715 
2.713 
2.670 
2.770 
2.917 
2.785 
2.790 
2.811 
2.825 
2.827 
2.848 
2.849 
2.840 
2.837 
2.900 
2.913 
2.917 

3.091 
3.026 
2.904 
2.681 
2.408 
2.405 
2.436 
2,448 
2.510 
2.588 
2.596 
2,589 
2,606 
2,675 
2.746 
2.671 
2,585 
2.705 
2.635 
2.a30 
2.694 
2.772 
2.803 
2.891 
3.003 
3.238 
3.018 
3.043 
3.039 
3.085 
3.104 

103 
107 
124 
135 
118 
170 

y ^ 

> 

3.238 Ox 
0 0 
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TABLE 52.—Computed annual interest rate and computed annual interest charge on the public debt hy classes, June SO, 1939-64—Con. 
[DoUar amounts in miUions] Ox 

0 0 
fcO 

05 

W 

End of fiscal year or month 
Total 
public 
debt 

Marketable issues 

Totali BUls 2 Certificates Notes Treasury 
bonds 

Nonmarketable issues 

Total Savings 
bonds 3 

Tax and 
savings 
notes 

Other 
Special 
issues 

1939 — 
1940 
1941 
1942 
1943 
1944 
1945 
1946-
1947 
1948 
1949 
1960 
1951 
1952 
1953 
1954 
1956 
1966 
1957 
1958...-
1959 
1960 
1961 
1962 
1963. 
1964 , 
1963—July 

August 
September.. 
October 
November.. 
December.. 

1964—January 
February... 
March 
AprU. 
May 
June 

Computed annual interest charge 

$1,037 
1,096 
1,218 
1,644 
2,679 
3,849 
4,964 
6,351 
5,374 
5,455 
6,606 
6,613 
5,740 
6,981 
6,431 
6,298 
6,387 
6,950 
7,326 
7,245 
8,066 
9,316 
8,761 
9,619 

10,119 
10,900 
10,128 
10, 265 
10,342 
10, 431 
10,534 
10, 603 
10, 636 
10, 770 
10, 761 
10, 720 
10, 878 
10,900 

$858 
858 
910 

1,125 
1,737 
2,422 
3,116 
3,362 
3,156 
3,113 
3,103 
3,040 
2,731 
2,879 
3,249 
3,071 
3,225 
3,758 
4,210 
4,242 
5,133 
6,317 
6,718 
6,422 
6,944 
7,513 
6,973 
7,041 
7,140 
7,246 
7,326 
7,390 
7,474 
7,568 
7,544 
7,542 
7,576 
7,513 

(•) 
(•) 

$1 
9 

45 
56 
66 
66 
60 

139 
135 
160 
213 
293 
442 
164 
299 
649 
743 
231 

1,046 
1,249 

937 
1, 212 
1,433 
1,855 
1,462 
1,509 
1,583 
1,696 
1,756 
1,820 
1,894 
1,939 
1,915 
1,876 
1,917 
1,855 

$17 
146 
262 
299 
306 
221 
236 
361 
214 
178 
633 
368 
355 
162 
428 
686 

1,096 
962 
833 
410 
457 
728 

728 
546 

355 
355 
355 
136 
136 
136 

$105 
80 
61 
73 
107 
223 
283 
235 
118 
137 
49 
274 
601 
296 
534 
588 
752 
746 
776 
673 
902 

2,088 
2,084 
2,408 
2,043 
2,591 
2,043 
2,283 
2,108 
2,102 
2,265 
2,265 
2,171 
2,489 
2,489 
2,526 
2,591 
2,591 

$747 
772 
842 

1,021 
1,435 
1,885 
2,463 
2,753 
2,753 
2,597 
2,554 
2,387 
1,835 
1,763 
1,903 
1,962 
2,010 
2,034 
2,005 
2,341 
2,221 
2,145 
2,288 
2,344 
2,740 
3,067 
2,740 
2,703 
2,951 
2,950 
2,950 
2,950 
3,054 
3,004 
3,004 
3,004 
3,068 
3,067 

$63 
92 
130 
307 
680 

1,084 
1,390 
1,442 
1,530 
1,661 
1,652 
1,735 
2,106 
2,093 
2,069 
2,099 
2,044 
1,972 
1,881 
1,787 
1,728 
1,754 
1,781 
1,798 
1,830 
1,878 
1,835 
1,839 
1,845 
1,850 
1,856 
1,859 
1,860 
1,862 
1,862 
1,868 
1,874 
1,878 

$54 
84 
123 
284 
591 
965 

1,271 
1,362 
1,420 
1,470 
1,548 
1,581 
1,579 
1,583 
1,598 
1,622 
1,647 
1,637 
1,573 
1,520 
1.496 
1,588 
1,619 
1,642 
1,682 
1,734 
1,687 
1,693 
1,700 
1,704 
1,709 
1,712 
1,716 
1,721 
1,724 
1,726 
1,730 
1,734 

$16 
78 
103 
109 
72 
69 
47 
63 
117 
123 
118 
99 
121 
46 

8 
7 
8 
11 
16 
10 
9 
61 
44 
41 
37 
405 
391 
372 
357 
352 
334 
308 
266 
232 
189 
162 
166 
148 
144 
148 
146 
145 
146 
147 
147 
144 
141 
138 
142 
144 
144 

145 
178 
211 
262 
344 
468 
647 
687 
782 
861 
838 
903 

1,010 
1,115 
1,128 
1,118 
1,220 
1,234 
1,216 
1,206 
1,245 
1,263 
1,299 
1,346 
1,509 
1,320 
1,385 
1,357 
1,335 
1,352 
1,354 
1,302 
1,340 
1,355 
1,310 
1,428 
1.509 
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•Less than -$-500,000. 
» Total Includes Panama Canal bonds prior to 1961, postal savings bonds prior to 

1956, and conversion bonds prior to 1947. 
> Included In debt outstanding at face amount, but the annual Interest charge and 

the annual interest rate are computed on the discount value. 

3 The annual interest charge and annual interest rate on UrUted States savings 
bonds are computed on the basis of the rate to maturity applied against the amount 
outstanding. 

NOTE.—For methods of computing annual Interest rate and charge see note to table 51. 
See table 35 for amounts of public debt outstanding by classification. 
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TABLES 583 
TABLE 53.—Interest on the puhlic debt hy classes, fiscal years 1960-64 

[In miUions of dollars, on an accrual basis. On basis of PubUc Debt accounts, see "Bases of Tables"] 

Class of securities 

PubUc issues: 
M a r k e t a b l e : 

T r e a s u r y biUs L 
Certificates of indebtedness 
T r e a s u r y notes 
T r e a s u r y bonds 
P a n a m a C a n a l bonds _. _ 

T o t a l marke t ab l e issues . . . 

N o n m a r k e t a b l e : 
Depos i ta ry-bonds 
Foreign currency series: 

Certificates of indebtedness . . . -
T r e a s u r y bonds --

Foreign series: 
Certificates of indebtedness . 
T r e a s u r y notes - --

Trea su ry bonds , inves tment series 
T rea su ry bonds , R . E , A , series 
U . S . savings bonds : 

Series E , F , a n d J i 
Series G, H , a n d K -- -

U . S . re t i rement p lan bonds -
Trea su ry certificates 
T rea su ry bonds _ . . . . . 
O t h e r * 

T o t a l nonmarke tab le issues 

T o t a l pubUc issues 

Special issues: 
Certificates of indebtedness . 
T r e a s u r y notes 
T rea su ry bonds 

T o t a l special issues 

T o t a l interest on pubUc deb t . - -

O t h e r ' 

T o t a l interest and charges . -_- - -

1960 

1,572,0 
783,8 

1,703.4 
2, 223,2 

L 5 

6,283.9 

3.6 

196.0 

1,246.0 
257,0 

(*) 
1, 702. 6 

7,986.5 

244,8 
373,4 
574,9 

1,193.1 

9,179.6 

9,179. 6 

1961 

1,108. 7 
712,3 

1,951,8 
2,214.1 

L 4 

5,988.3 

2,6 

169.1 
.2 

1,285,8 
261.1 

(*) 
1,718.8 

7, 707.1 

243.6 
265.7 
740.8 

1,250.1 

8,957.2 

8,957.2 

1962 

1,149.3 
282.5 

2,417.9 
2,216.8 

6,066. 5 

2,9 

,9 

10.7 

140.2 
.5 

1,358.3 
277,7 

(*) 
1,791.2 

7, 857. 7 

228.6 
204.6 
828.9 

1,262.1 

9,119.8 

9,119.8 

1963 

1,392.4 
682.4 

2,127.4 
2, 554.1 

6, 756.3 

2.1 

L 9 
8.2 

11.3 
2,7 

118.7 
.5 

1,404. 5 
298.1 

(*) 
1, 848.0 

8, 604.3 

248.9 
167.6 
874.5 

1,291,0 

9, 895.3 

9, 895.3 

1964 

1, 763.9 
343.3 

2,302.9 
2,944.3 

7,354. 4 

2,0 

.7 
23,3 

11.1 
5.6 

100.4 
.5 

1,466. 7 
313.6 

. 1 

. 1 

. 4 

(*) 
1,924. 5 

9, 278.9 

264.5 
95,6 

1,025,6 

1,385. 7 

10, 664.6 

1.3 

10, 665.9 

•Less than $50,000, 
1 Amounts represent discount treated as interest. 
2 Includes Armed Forces leave bonds and adjusted service bonds, 
3 Charges for gold and foreign currency purchases authorized by act of June 19,1962 (22 U,S.C. 286e-2(c)) 

and act of Oct. 23,1962 (76 Stat. 1168). 
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584 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 54.—Interest on the public debt and guaranteed debi by tax status, fiscal 
years 1940-64 ^ 

[In mUlions of doUars. On basis of Pub l i c D e b t accounts, see "Bases of Tab les" ] 

Fiscal year 

1940 
1941 -
1942 
1943 . -
1944 
1945 - -
1946 
1947 --
1948 
1949 - - -
1950 
1951 -
1952 
1953 
1954 -
1955 -
1956 
1957 - - -
1958 
1959 --
1960 
1961 
1962 
1983 -
1964 - - -

1940 
1941 - _• 
1942 
1943 - - -
1944 
1945 -
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 - - - -
1954 
1955 
1956 -
1957 
1958 
1959 
1960 
1961 
1962 
1963—• 
1964 

To ta l 

Tax-exempt 

To ta l WhoUy Par t ia l ly 

Taxable 

Special 
issues to 
Govern

m e n t agen
cies and 

t rus t funds 

Issued b y U.S , Government 

1,041,4 
1,110.2 
1,260.1 
1.813.0 
2,610.1 
3,621. 9' 
4,747. 5 
4,958.0 
5,'187. 8 
5,352.3 
5.496.3 
5, 615.1 
5,853.0 
6, 503.6 
6,382. 5 
6.370.4 
6,786. 6 
7, 244.2 
7,606.8 
7, 592.8 
9,179. 6 
8,957. 2 
9,119. 8 
9,895. 3 

10, 665. 9 

Issue( 

109.9 
110.9 
125.6 
82.0 
77.9 
18.0 

1.6 
1.6 
1.1 

,7 
.5 

1.1 
1.8 
2.4 
2.2 
2.1 
2.5 
3.8 
4.0 
4.9 
5.0 
8.3 

15.8 
2.3.8 
33.8 

909.6 
950.1 
907.2 
895.6 
852.2 
780.2 
711.9 
601.0 
574.8 
494.5 
416.7 
329.9 
226.0 
201.7 
183.9 
148.6 
94.6 
73.3 
86.6 
42.3 
42.3 
42.2 
40.8 
18.8 ' 

104,2 
79.2 
57.1 
38.3 
27.2 
45.3 
26.0 

7.0 
5.6 
5.1 
4.3 
4.2 
4.1 
3.7 
3.1 
2.2 
1.5 
1.5 
1.5 
1.5 
1.5 
1,4 

i b y Federal i n s t rum 

109,9 
110.9 
113.0 
66.6 
65.7 
13.2 

L 6 
1.6 
L l 

.4 

:l 
. 4 
. 3 
,2 
,2 
,2 
.2 
,2 
,1 
,1 

(*) 

805,4 
870.9 
850.1 
857.4 
825.0 
734.9 
685.9 
594.0 
569. 2 
489.4 
412.4 
325.7 
221.9 
198.0 
180.8 
146.4 

93.1 
71.8 
65.1 
40.8 
40.8 
40.8 
40.8 
18.8 

0,5 
153,5 
676.1 

1,449.8 
2, 436.3 
3, 530.8 
3, 755.1 
3,884. 9 
4,040. 3 
4, 218. 8 
4, 413.0 
4, 686.9 
5, 258. 4 
5.071.0 
5.107.1 
5, 553. 6 
5, 930. 2 
6.317.2 
6.353.1 
7.944.2 
7, 684. 9 
7, 816. 9 
8, 585. 5 
9,280.2 

131.8 
159.6 
199.4 
241.3 
308.2 
405.4 
504.8 
601.9 
728.1 
817.5 
860.8 
872.2 
940,1 

1,043.5 
1,127,6 
1,114,7 
1,138.4 
1,240.7 
1,223.0 
1,197,4 
1,193.1 
1,250.1 
1,262.1 
1,291.0 
1, 385. 7 

entali t ies: Guaran teed issues 

109.9 
110.9 
113.0 
66.6 
65.7 
13.2 

1.6 
1.6 
1.1 
.4 
.3 
.3 
.4 
. 3 
,2 
,2 
,2 
,2 
.2 
. 1 
,1 

(*) 

P̂  

12.6 
15.4 
12.2 
4.8 

(*) 

-.1 
1.4 
2.1 
2.0 
1.9 
2.3 
3.6 
3.8 
4.8 
4.9 
8.2 

15.8 
23.8 
33.8 

*Less than $50,000. 
1 Figures for 1940-49, inclusive, represent actual interest payraents; figures for 1950-54 inclusive, represent 

interest which becarae due and payable during those years without regard to actual payments; figures 
for 1955 to 1964, inclusive, are shown on an accrual basis. 

NOTE.—Amount of interest paid includes increase in redemption value of U.S. savings bonds and discount 
on unmatured issues of Treasury biUs. Interest paid on guaranteed issues does not include araounts paid 
on deraand securities of Comraodity Credit Corporation. Data for 1913-33 wUl be found in the 1948 annual 
report, p, 539, and for 1934-39 in the 1952 annual report, p. 645. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



V.—Prices and yields of securities 

T A B L E 55.—Average yields of taxable ^ long-term Treasury honds by months, October 1941-June 1964 ^ 

[Averages of daily figures. Percent per annura compounded semiannually] 

Year 

1941 
1942 
1943 
1944 . 
1945 1 

1946 
1947 
1948 
1949 
1950 

1951 . . . 
1952 
19.53. . 
1954 
1955 

1956 . . . 1957 
1958 . 
1959- . 
1960 

1961 
1962 -
1963 
1904 

J a n . 

2.48 
2.46 
2.49 
2.44 

2.21 
2.21 
2.45 
2.42 
2.20 

2.39 
2,74 
2.80 
2.69" 
2. 68 . 

2,88 
3.34 
3.24 
3.91 
4,37 

3.89 
4.08 
3.89 
4,15 

F e b . 

2.48 
2.46 
2.49 
2.38 

2.12 
2.21 
2.45 
2.39 
2.24 

2.40 
2.71 
2.83 
2.62 
2.78 

2.85 
3.22 
3.28 
3.92 
4,22 

3.81 
4.09 
3.92 
4.14 

M a r . 

2.46 
2.48 
2.48 
2.40 

2.09 
2.19 
2.44 
2.38 
2.27 

2.47 
2.70 
2.89 
2.53 
2.78 

2.93 
3.26 
3.25 
3.92 
4.08 

3.78 
4.01 
3.93 
4.18 

A p r . 

2.44 
2.48 
2.48 
2.39 

2.08 
2.19 
2.44 
2.38 
2.30 

2.56 
3 2.64 
3 2.97 

2.48 
2.82 

3.07 
3.32 
3.12 
4.01 
4.18 

3.80 
3.89 
3.97 
4.20 

M a y 

2.45 
2.46 
2.49 
2,39 

2.19 
2.19 
2.42 
2.38 
2.31 

2.63 
2.57 
3.11 
2.54 
2.81 

2.97 
3.40 
3.14 
4.08 
4,16 

3.73 
3.88 
3.97 
4.16 

J u n e 

2.43 
2.45 
2.49 
2.35 

2.16 
2.22 
2.41 
2.38 
2.33 

2.65 
2.61 
3.13 
2.55 
2.82 

2.93 
3. .58 
3.20 
4.09 
3.98 

3.88 
3.90 
4.00 
4.13 

J u l y 

2.46 
2.45 
2.49 
2.34 

2.18 
2.25 
2.44 
2.27 
2.34 

2.63 
2.61 
3.02 
2.47 
2.91 

3.00 
3.60 
3.36 
4.11 
3.86 

3.90 
4.02 
4.01 

Aug. 

2.47 
2.46 
2.48 
2.36 

2.23 
2.24 
2.45 
2.24 
2,33 

2.57 
2.70 
3.02 
2.48 
2.95 

3.17 
3.63 
3.60 
4.10 
3, 79 

4.00 
3.98 
3.99 

Sept . 

2.46 
2.48 
2.47 
2.37 

2.28 
2.24 
2.45 
2,22 
2.36 

2,56 
2,71 
2.98 
2.52 
2.92 

3.21 
3.68 
3.75 
4.26 
3,84 

4.02 
3.94 
4.04 

Oct. 

3 2.34 
2.45 
2.48 
2.48 
2.35 

2.26 
2.27 
2.45 
2.22 
Z 3 8 

2.61 
2.74 
2,83 
2.54 
2.87 

3.20 
3.73 
3.76 
4,11 
3.91 

3.98 
3.89 
4.07 

N o v . 

2.34 
2.47 
2.48 
2.48 
2.33 

2.25 
2,36 
2.44 
2.20 
2.38 

2.66 
2.71 
2.86 
2.57 
2.89 

3.30 
3.57 
3,70 
4.12 
3.93 

3.98 
3.87 
4.11 

Dec. 

2.47 
2.49 
2.49 
2.48 
2.33 

2.24 
2.39 
2,44 
2.19 
2,39 

2.70 
2.75 
2.79 
2.59 
2.91 

3.40 
3.30 
3.80 
4.27 
3.88 

4.08 
3.87 
4.14 

Average 

2.46 
2.47 
2.48 
2,37 

2.19 
2.25 
2.44 
2.31 
2,32 

2.67 
2,68 
2,94 
2.55 
2.84 

3.08 
3,47 
3.43 
4.08 
4.02 

3.90 
3.95 
4.00 

1 Taxable bonds are those on which the Interest is subject to both the normal and 
surtax rates of the Federal income tax. This average coraraenced Oct. 20, 1941, 

» Prior to October 1941 yields were on partially tax-exempt long-term bonds. For 
January 1930 through December 1945, see the 1956 annual report, page 492, and for 
January 1919 through December 1929, see the 1943 annual report, p. 662. 

3 Beginning Oct. 20, 1941, through Mar. 31, 1952, yields are based on bonds neither 
due nor callable for 15 years; beginning Apr. 1, 1952, through Mar. 31, 1953, on bonds 
neither due nor callable for 12 years; beginning Apr. 1, 1953, on bonds neither due nor 
callable for 10 years. 

NOTE.—For bonds selling above par and callable at par before maturity, the yields 
are computed on the basis of redemption at first caU date; while for bonds seUing below 
par, yields are computed to maturity. Monthly averages are averages of daily figures. 
Eacb daUy figure is an unweighted average of the yields of the individual issues. Yields 
before 1953 are computed on the basis of the mean of closing bid and ask quotations in 
the over-the-counter market. Commencing April 1953, yields, as reported by the 
Federal Reserve Bank of New York, are based on over-the-counter closing bid quo
tations. See Treasury Bulletin for current monthly yields. 
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T A B L E 56.—Prices and yields of marketable public debt issues June 28, 1963, and J u n e 30, 1964, ctnd price range since first traded 

[Price decimals are thir ty-seconds a n d + indicates addi t ional sixty-fourth] 
OO 
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Issue 1 

Taxable issues: 
T r e a s u r y bonds : 

2H7o Aug, 15, 1963 
3 % F e b . 15, 1964 
2H7o F e b , 15, 1965 
3 % % M a y 15, 1966 
3 % Aug, 15, 1966 
Z H % N o v , 15, 1966 
2 H % J u n e 15, 1962-87-
Z H % N o v , 15, 1967 
Z H % M a y 15, 1988 
ZH% Aug . 15, 1988 
ZH7o N o v , 16, 1968 
2H7o Dec. 15, 1963-68-
4% Feb , 15, 1969 
23^% J u n e 15, 1964-69-
4% Oct, 1, 1969 
2 1 ^ % Dec. 15, 1964-69-
2 H % M a r . 15, 1965-70-
4% Aug, 15, 1970 
2 H % M a r , 15, 1966-71-
4% Aug, 15, 1971 
3 % % N o v , 15, 1971 
4% F e b . 15, 1972 
23^% J u n e 15, 1967-72-
4% Aug, 15, 1972 
2 H % Sept, 15, 1967-72-
2 H % Dec, 15, 1967-72-
4% Aug, 15, 1973 
434% M a y 15, 1974 
3 ^ i % N o v . 15, 1974 
4% F e b . 15, 1980 
33^% N o v . 15, 1980 
334% J u n e 15, 1978-83-
334% M a y 15, 1985 
434% M a y 15, 1975-85-
33^^% F e b . 15, 1990 
i H % Aug. 15, 1987-92-

J u n e 28, 1963 

Price 

B id 

99.31 
99.30 
98.31 

100.15 
98.16 
99.12 
96.04 
99.19 
100.11 
99.23 

94.00 
100. 20 
93.01 
100. 20 
92.13 
92.00 
100.10 
91.06 
100. 08 
99.07 
100. 02 
89.18 
100. 02 
89.03 
89.02 

98.25 
99.20 
93.22 
89.26 
89.22 

102.10 
91,12 

102.10 

Ask 

100.01 
100.00 
99.01 
100.17 
98.20 
99,14 
96.08 
99,21 
100.15 
99.27 

94.06 
100. 24 
93.07 
100. 24 
92.19 
92.08 
100.12 
91.12 
100.12 
99.11 
100.06 
89.24 
100. 08 
89.09 

98.29 
99.24 
93.30 
90.02 
89.30 

102.18 
91.20 

102.18 

Yield to 
caU or to 

m a t u r i t y 3 

Percent 
2.73 
3.10 
3.28 
3.58 
3,51 
3,67 
3.56 
3.73 
3.80 
3.81 

3.73 
3.88 
3.82 
3.89 
3.84 
3.87 
3.95 
3.83 
3.96 
3.99 
3.99 
3.89 
3.99 
3.92 
3.89 

4.01 
4.03 

.4.01^ 
4 .00 
3.96 
4.00 
4.03 
4.10 

J u n e 30, 1964 

Price 

Bid. 

99 ,15+ 
99,26 
98.15 
99.00 
96.18 
98.29 
99.17 
98.29 
99.12 

' 94 .14 
99.31 
93.15 
99.31 
92.28 
92,17 
99.19 
91.19 
99,13 
98.15 
99.06 
90.00 
99.06 
89.21 
89.14 
98.29 

100. 21 
97.22 
98.10 
92.16 
88.22 
87,26 

100.20 
90.02 

101. 04 

Ask 

99,17H-
99.28 
98,19 
99.02 
96.22 
98.31 
99.21 
99.01 
99.14 
94.20 

100.03 
93.21 

100.03 
93.02 
92.21 
99.23 
91.23 
99.17 
98.19 
99.10 
99.06 
99.10 
89.27 
89.20 
99,01 
100.23 
97.28 
98.18 
92,24 
88.30 
88.02 

100. 28 
90.10 

101.12 

Yield to 
caU or to 

raaturity 3 

Percent 

3.47 
3.85 
3.76 
3.82 
3.74 
3.97 
4.01 
4.04 
4.03 
3.87 
4.01 
3.97 
4.01 
3.97 
3.98 
4.08 
3.94 
4.10 
4.12 
4.13 
3.98 
4.12 
3.99 
3.98 

4,14 
4.12 
4.13 
4.18 
4.13 
4.17 

Price range since first t r aded ^ 

High 

Price 

100. 24 
103.19 
100.13 
102.11 
103. 20 
100. 06 
108.12 
100. 28 
102. 04 
101. 06 
99.17 

108. 03 
102. 08 
107. 25 
110.14 
107. 24 
107. 23 
100.14 
107. 22 
101. 27 
100. 28 
101. 20 
106.16 
101, 20 
109,18 
106.16 
99.05 

100. 21 
110. 24 
103.18 
97.24 

111, 28 
101,04 
105. 28 
106. 26 
104.10 

D a t e 

Apr , 
Apr . 
J u n e 
M a y 
Apr . 
M a y 
Apr , 
Dec . 
M a y 
Dec. 
Oct. 
Apr . 
Dec, 
Apr . 
Apr . 
Apr . 
Apr . 
Aug, 
Apr . 
Dec . 
Dec, 
Dec . 
Apr , 
Dec . 
Apr , 
Apr . 
Oct. 
J u n e 
Apr , 
M a y 
M a y 
Aug, 
J u n e 
M a y 
Apr . 
Dec . 

18,1958 
21,1958 
5,1958 

15,1961 
21,1958 
15.1961 
. 6,1946 
24.1962 
12.1961 
26.1962 
3,1983 
6,1946 

24,1962 
6,1946 

21,1958 
6,1946 
6,1946 
2,1963 
6,1946 

28,1962 
26,1962 
26,1962 

6,1948 
28,1962 
6,1946 
6,1946 
1,1963 

30,1984 
22,1958 
12,1961 
12.1981 
4,1954 

11,1958 
5,1961 

21,1958 
26.1982 

Low 

Price 

9L05 
92.06 
89.00 
99.07 
89.24 
97.10 
84.22 
97,18 
98,11 
97.29 
98,13 
82.08 
99.07 
8L10 
94.04 
8L04 
80.10 
98.21 
79,28 
98.14 
97,16 
98.06 
79.12 
98.06 
78.24 
79.06 
98.01 

100. 06-f 
92.08 
93.08 
9L02 
82.06 
82,04 
98.10 
84.08 

100, 00 

D a t e 

Sept . 
Sept. 
J an , 
Apr , 
J an , 
Dec. 
Sept. 
Aug, 
J u n e 
M a r , 
M a r . 
J a n . 
M a r . 
J a n . 
Dec . 
J an . 
J a n . 
M a r . 
J a n . 
Apr , 
Apr . 
M a r , 
J a n . 
M a r , 
J a n . 
J a n . 
M a r , 
M a y 
J a n . 
J an . 
Apr . 
J a n , 
J an , 
M a y 
Jan , 
M a r . 

., 1959 

., 1959 
i, 1980 
,1964 
\, 1960 
1,1961 
i, 1959 
1,1981 
K I960 
:, 1964 
,1964 
., 1980 
•, 1984 
\, 1960 
1.1959 
1,1980 
1.1960 
:, 1964 
1,1960 
1,1964 
,, 1964 
:, 1984 
i, 1960 
., 1984 
), 1980 
), 1960 
', 1964 
,1964 
1,1960 
1,1960 
., 1964 
1,1980 
>, 1960 
', i960 
>, 1980 
1,1984 
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4% F e b . 16, 1988-93 
43^% M a y 15, 1989-94 
3 % F e b . 15, 1995 
33^% N o v . 15, 1998 

T r e a s u r y notes : 
4 ^ % C , N o v . 15, 1963 
iH7o A, M a y 15, 1964 
Z H % D , M a y 15, 1964 
6% B , Aug . 16,1964 
Z H % E , Aug . 16, 1964 
4 ^ % C, N o v . 16, 1964 
Z H % F , N o v . 15, 1964 
i H % A , M a y 15,1965 
ZH7o C, M a y 15, 1985 
Z H % D , Aug . 13,1965 
3 % % D , Aug . 13, 1965 
33^% B , N o v . 15, 1965 
4 % E , N o v . 15, 1965 
Z H % B , F e b . 15,1966 
4% A, Aug . 16, 1966 
Z H % B , F e b . 15, 1967 
3 % % A, Aug . 16, 1967 
13^% E O , Oct. 1, 1963 
1 H % E A , Apr . 1, 1984 
13^% E O , Oct. 1, 1964 
13^% E A , Apr . 1, 1965 
13^% E O , Oct. 1, 1965 
1 ^ % E A , Apr . 1, 1966 
13^% E O , Oct. 1, 1986 
13^% E A , Apr . 1, 1967 
1 ^ % E O , Oct. 1, 1967 
13^% E A , Apr . 1, 1968 
13^% E O , Oct. 1,1968 
13^% E A , Apr . 1, 1969 

Certificates of indeb tedness : 
33^% C, A u g . 15, 1963 
33^% D , N o v . 15, 1963 
334% A, F e b . 15, 1964 
334% B , M a y 15, 1964. 

99.12 
100,13 
87.14 
90,15 

100. 23 
101,12 
100.17 
101.30 
100,18 
102.05 

99.20 
100.17 
87,22 
90.23 

100. 25 
101.14 
100.19 
102.00 
100. 22 
102.09 

102,14 

100.02 

100.02 
101.03 
99.22 

100.00 
99,20 
99,01 
98.11 
97.16 
96.22 
95.20 
94.20 
93.20 
92,20 
9L22 

100,03+ 
100.02 
100.03 
100,03+ 

100. 04 

100. 04 
101,05 
99,24 

100. 02 
99.24 
99,07 
98.16 
97.20 
96.30 
96.28 
94.28 
93.28 
92.28 
9L30 

100. 05+ 
100.04 
100.05 
100.05+] 

4.04 
4.10 
3.68 
4.01 

2,89 
3.14 
3.13 
3.23 
3.24 
3.25 

3.27 

3.47 

3.60 
3.63 
3.72 
3.75 
3.01 
2,81 
2,86 
2.98 
3.03 
3.17 
3,26 
3,32 
3,38 
3.41 

2.56 
2.94 
3.10 
3.12 

97.10 
99,02 
86.12 
89.02 

100. 05+ 
100. 00+1 
100.17 
100.04+1 
100. 22 
100. 03 
100. 02 
100. 02 
99.20 
100. 08 
99.21 
100. 08 
99.08 
99.13 

99.19 
98.25 
97,29 
96.26 
95.26 
94.24 
93.24 
92.28 
9L28 
91.02 

97,18 
99,10 
86.20 
89.10 

100, 07+i 
100.01+ 
100.19 
100. 06+! 
100. 24 
100.05 
100.04 
100.04 
99,22 
100.09 
99.23 
100.10 
99.10 
99.17 

99.21 
98.29 
98.05 
97.00 
96.00 
95.00 
94.00 
93.04 
92,04 
9L10 

4.16 
4.18 
3,75 
4.10 

3.51 
3,57 
3,40 
3.35 
3.81 
3.76 
3.82 
3.82 
3.78 
3.81 
3.85 
3.88 
3.93 
3.95 

3.13 
3.16 
3,22 
3.39 
2.45 
3.52 
3.56 
3.65 
3,68 
3.66 

100.11 
100. 26 
IOL 12 
95,14 

104.23 
104.25 
IOL 26 
105.28 
101,08 
105.22 
100. 05 
105.07 
100.03 
100.02 
100.02 
100.17 
100. 08 
100. 25 
102.04 
100. 0 2 + 
101. 08 
99.30 
99.30 
99,19 
98.25 
97.29 
96.26 
95.26 
94.24 
93.24 
92.28 
9L28 
91,02 

J a n . 16,1963 
Aug . 28,1963 
J u n e 8,1955 
M a y 12,1961 

Dec . 
M a y 
M a y 
M a y 
Oct. 
M a y 
J u n e 
M a y 
J u n e 
J u n e 
J u n e 
F e b . 
J u n e 
Dec . 
Dec . 
M a r . 
Dec . 
Sept . 
M a r . 
J u n e 
J u n e 
J u n e 
June 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 

30.1960 
12.1961 
16,1961 
12,1961 
4,1962 
15,1961 
25,1964 
12.1961 
30,1964 
30,1964 
30,1964 
21.1983 
30,1964 
24.1962 
26.1962 
20.1963 
24,1982 
26.1963 
30.1964 
30,1964 
30,1964 
30,1964 
30,1964 
30,1964 
30,1964 
30.1984 
30.1964 
30,1964 
30,1984 

97.06 
98.00 
79,08 
87.06 

99.19 
99,18 
98.11 

100.05+1 
99,23 
99.25 
99.30 
99,25 
99,25 
99,22 
99,22 
99,01 

100. 02 
99,00 
99,22 
98. l i 
98,13 
87.08 
85.16 
85,00 
87,12 
90.06 
89.06 
89.12 
90:09 
92.00 
9L02 
90.08 
89.25 

Jan. 13,1964 
Mar. 30,1964 
Jan. 6,1960 
Mar. 30,1964 

J a n . 
Dec . 
J u n e 
J u n e 
Aug . 
F e b . 
N o v . 
M a y 
M a r . 
M a r . 
A p r . 
M a r . 
M a y 
M a r . 
M a r . 
M a r . 
M a r , 
Sept . 
Sept . 
Sept . 
M a y 
N o v . 
Sept . 
Oct. 
J u l y 
Oct. 
J u l y 
M a r . 
A p r . 

6,1960 
29.1959 
9,1960 

30,1964 
14,1961 
2.1960 

12.1963 
18.1960 
30.1964 
30,1964 

6,1964 
30,1964 

1,1964 
24,1984 
24,1964 
24,1964 
24,1964 
16,1959 
15,1959 
30.1959 
24.1960 
29.1960 
8.1961 

11.1961 
9.1962 
1,1962 

17.1963 
25.1964 

6,1964 

W 
tr" 

ZP 

1 Excludes T rea su ry bil ls , which are fully taxable . Fo r descript ion a n d a m o u n t of 
each issue ou t s t and ing on J u n e 30,1964, see t ab le 36; for Information as of J u n e 30,1963, 
see-51963 a n n u a l repor t , p . 506. 

9"Beginning Apr i l 1953, prices are closing b i d quo ta t ions . Prices for prior da tes are 
t h e m e a n s of closing b id a n d ask quota t ions ; " w h e n i s sued" prices are inc luded in 
price range . Da t e s of highs a n d lows i n case of recurrence are t h e latest da tes . Issues 
w i t h original m a t u r i t y of less t h a n 2 years are excluded. 

3 Yields are c o m p u t e d to earUest call da t e w h e n prices are above par a n d to m a t u r i t y 
da t e w h e n prices are a t pa r or be low. 

N O T E . — P r i c e s and yields (based on closing b id prices) on J u n e 30, 1963 a n d 1964, are 
over-the-counter quo ta t ions , as repor ted to t h e T r e a s u r y D e p a r t m e n t b y t h e Fede ra l 
Reserve B a n k of N e w York . Yields are percent per a n n u m corapounded semia imua l ly 
except t h a t on securities hav ing only one in teres t p a y m e n t , t h e y are co rapu ted on a 
siraple in teres t basis . O x 

0 0 
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588 1964 REPORT OF THE SECRETARY OF THE TREASURY 

VI.—Ownership of 

TABLE 57.—Summary of Treasury survey of ownership of interest-
[Par value. In 

Classiflcation 

Number of institutions or funds 

TYPE OF SECURITY , 

Public marketable: 
Treasury bills: 

R egular weekly 
Other 

Certificates of indebtedness.. 
Treasury notes -
Treasury bonds 
Guaranteed securities held 

outside the Treasury 

Total pubUc marketable-

Public nonmarketable: 
U.S, savings bonds ^ 
Investment series bonds 
Depositary bonds - - -
AU other o 

Total pubUc nonmarket
able 

Snecial issues 

Grand total 

MATURITY CLASSES IO 

PubUc marketable: 
Within lyear 
1 to 5 years 
5 to 10 years 
10 to 15 years 
15 to 20 years---
20 years and over 
Guaranteed securities 

Total public marketable... 

Total amount 
outstanding 

June 30 

1963 

37,729 
9,501 

22,169 
52,145 
81,964 

605 

204,113 

48,314 
3,921 

103 
1,307 

53,645 
44,801 

302,559 

85,294 
58,026 
37,385 
2,244 
6,115 

14,444 
605 

204,113 

1984 

38, 730 
12,010 

~67,"284' 
88,484 

812 

207,301 

49,299 
3,546 

103 
1,292 

64,240 
46, 627 

308,169 

81,424 
65,453 
34, 929 
2,244 
6,110 

16,328 
812 

207,301 

Held by investors covered in Treasury survey ^ 

Commercial 
banks 2 3 

June 30 

1963 

6,120 

5,467 
2,166 
2,874 

21,460 
23,472 

48 

55,487 

3 
175 

8103 

281 

55,768 

15, 545 
25, 748 
13,205 

341 
211 
389 
48 

55,487 

1964 

6,039 

6,057 
2,448 

20,'545' 
23, 058 

72 

51,180 

1 
157 

8 103 

261 

51,441 

14, 649 
25,392 
10, 208 

311 
183 
466 
72 

61,180 

Mutual 
savhigs 
banks 2 

June 30 

1963 

507 

277 
111 
71 

1,142 
4,252 

110 

5,962 

8 
153 
(*) 

161 

6,123 

783 
1,255 
2,154 

96 
332 

1,233 
110 

6,962 

1964 

602 

253 
121 

"921' 
4,363 

176 

5,834 

6 
113 
(*) 

119 

5,953 

829 
1,401 
1,857 

88 
272 

1,211 
176 

5,834 

Insurance 

Life 

June 30 

1963 

301 

95 
5 

15 
269 

4,318 

82 

4,784 

7 
485 

492 

5,276 

154 
344 
875 
45 

683 
2,602 

82 

4,784 

1964 

297 

84 
22 

"147" 
4,402 

104 

4,758 

6 
369 

374 

6,133 

130 
352 
841 
44 

674 
2,614 

104 

4,758 

compames 

Fu*e, casu
alty, and 
marine 

Juno 30 

1963 

508 

200 
44 

107 
1,256 
2,679 

15 

4,301 

20 
67 

87 

4,388 

752 
1,694 
1,436 

75 
141 
187 
15 

4,301 

1964 

488 

158 
82 

1̂ 093" 
2,946 

12 

4,291 

18 
67 

74 

4,386 

770 
1,684 
1,407 

66 
134 
218 
12 

4,291 

•Less than $500,000. 
1 Banks and insurance companies covered in the Treasury survey of ownership of securities issued or 

guaranteed by the U,S. Government, account for approximately 90 percent ofthe amount of such securities 
owned by all banks and insurance corapanies in the United States. The savings and loan associations and 
corporations account for about half of the Federal securities held by these investor classes. State and local 
governraent funds accounted for about 60 percent at the end of fiscal 1963 and about 70 percent at the end of 
fiscal 1964. DetaUs as to the ownership of each security are available in the Treasury Bulletin raonthly 
for the above investors and semiaimuaUy for coraraercial banks classified by membership in the Federal 
Reserve Systera, 

2 Securities held in trust departments are excluded, 
8 Includes trust companies and stock savings banks. 
* Included with all other investors are those banks, insurance companies, savings and loan associations, 

corporations, and State and local governraent funds not reporting in the Treasury survey, 
* Consists of corporate pension trust funds and profit-sharing plans which involve retirement benefits. 
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TABLES 589 

governmental securities 

bearing public debi and guaranteed securities, June 30, 1963 and 1964 
mUlions of doUars] 

Held b y investors covered in 

Savings 
a n d l o a n 

associations 

J u n e 30 

1963 

488 

140 
69 
41 

557 
2,400 

58 

3,266 

33 
55 

89 

3,354 

384 
824 

1,285 
121 
154 
440 

58 

3,266 

1984 

488 

155 
98 

502 
2,534 

106 

3,394 

28 
49 

77 

3,471 

447 
962 

1,191 
106 
135 
448 
106 

3,394 

Corporat ions 

June 30 

1963 

472 

5,368 
957 
752 

1,933 
1,134 

10,144 

3 
5 

8 

10,152 

7,850 
1,895 

378 
8 
4 
9 

10,144 

1964 

469 

4,410 
1,435 

2,675 
1,685 

10,205 

2 
5 

7 

10,212 

7,688 
2,078 

319 
8 
2 

110 

10,205 

Treasury survey i—Cont inued 

State and local governraents 

General 
funds 

J u n e 30 

1963 

295 

3,055 
844 
472 
735 

2,508 

(*) 
7,614 

35 
143 

178 

7,792 

4,684 
783 
754 
89 

418 
889 

(*) 
7,614 

1984 8 

315 

3,617 
1,112 

1,987 
3,517 

(*) 
10,234 

33 
124 

157 

10,391 

5,602 
1,846 
1,087 

111 
541 

1,047 

(*) 
10,234 

Pension and 
retu-eraent 

funds 

J u n e 30 

1983 

185 

333 
14 
5 

205 
4,476 

27 

5,060 

32 
195 

227 

5,288 

452 
252 
593 
120 
998 

2,618 
27 

5,060 

1984 6 

191 

297 
110 

101 
5,325 

22 

5,855 

28 
186 

212 

6,066 

507 
175 
803 
127 
933 

3,289 
22 

5,855 

U.S , Gov
ernraent 

investraent 
accounts and 
Federal Re
serve banks 

J u n e 30 

1983 

3,712 
794 

14,836 
10,982 
12,842 

185 

43,312 

8 
2,277 

2,285 
44,801 

90,398 

23,339 
9,953 
5,085 

669 
1,489 
2,611 

165 

43,312 

1964 

5,659 
971 

25,818 
14,465 

159 

47,073 

7 
2,210 

2,217 
46,627 

95,918 

19,851 
16,639 
4,839 

671 
1,818 
3,297 

159 

47,073 

Held b y 
all other 

investors ^ 

J u n e 30 

1983 

19,082 
4,496 
2,996 

13,626 
23,883 

99 

64,182 

48,166 
365 

1,307 

49,838 

114,020 

31,349 
15,279 
11,619 

680 
1,690 
3,466 

99 

64,182 

1964 

19,039 
5,612 

13,496 
26,169 

162 

64,477 

49,175 
275 

1,292 

50,742 

115.220 

31,052 
14,924 
12,377 

713 
1,619 
3,630 

162 

64,477 

M e m 
dura : 

b y cor] 
pens 

:)ran-
Held 
Dorate 
ion 

t rus t funds « 

J u n e 30 

1963 

15,385 

492 
88 
72 

429 
945 

6 

2,030 

118 
18 

136 

2,166 

782 
445 
493 
47 

105 
^ 154 

6 

2,030 

1964 

16,904 

505 
148 

444 
1,128 

8 

2,233 

130 
17 

146 

2,379 

880 
480 
530 
32 

111 
191 

8 

2,233 

Quarterly data are presented in the Treasury Bulletin as suppleraental information in a raemorandura col
umn accompanying the Survey of Ownership for each reporting date, beginning with Dec. 31, 1953. The 
corresponding information from earher reports, beginning with Dec, 31, 1949, is sumraarized in the March 
1954 Treasury BuUetin, p, 30. 

8 New series, 
^ U.S, savuigs bonds Series E, F, and J are reported at maturity value by the investors covered in the . 

Treasury survey and have been adjusted to current rederaption value for this table. 
8 Includes depositary bonds held by coraraercial banks not included in the survey: $50 miUion in 1963 

and $52 raUlion in 1964. 
9 For detaUs see table 35. 
10 All issues classified to final raaturity. Table 34 shows frora 1946-64 the raaturity distribution of raarket

able, interest-bearing public debt by call classes and by raaturity classes. 
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590 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 58.- -Estimated ownership of interest-hearing governmental securities oui
standing June SO, 1954-64, by type of issuer 

[Par value.i In biUions of doUars] 

J u n e 
30 

1954 . . 
1955. . 
1956 . . 
1957. . 
1958 . . 
1959 . . 
1960. . 
1 9 6 1 . . 
1962. . 
1 9 6 3 . . 
1984 . . 

1954 . . 
1955. -
1956 . . 
1957 . . 
1958.-
1959--
I960- -
1961 . -
1962 . . 
1 9 6 3 . . 
1964 . . 

1954 . . 
1 9 5 5 . . 
1956. . 
1957. . 
1958 . . 
1959 . . 
I 9 6 0 . . 
1 9 6 1 . . 
1962 . . 
1 9 6 3 . . 
1964. . 

T o t a l 
a m o u n t 

out
s tand

ing 

He ld b y b a n k s 

T o t a l 

Com
mer
cial 

banks 

F e d e r a l 
Reserve 
b a n k s 

He ld 
b y U .S , 

Gov
ern

m e n t 
invest
m e n t 

ac
counts 

He ld b y pr iva te n o n b a n k investors 

To ta l 
Ind i 
vid

uals 2 

Insur
ance 
com

panies 

Mutua l 
sav
ings 

b a n k s 

Corpo
rat ions 3 

State , 
local. 
and 

Terr i 
torial 

govern
m e n t s " 

Miscel
laneous 
inves
tors 6 

I . Securities of U . S . Governnient and Federal ins t r iunental i t ies guaranteed b y U n i t e d States 8 

269.0 
27L8 
270. 0 
268.6 
274.8 
28L9 
283,4 
285.9 
294.9 
302,6 
308,2 

88.7 
87.1 
8 L 0 
79,2 
90.7 
87.6 
8 L 8 
89.8 
94.8 
96,4 
95.0 

63,6 
63.5 
57,3 
66,2 
65,3 
6 L 6 
65.3 
62.5 
65.2 
64.4 
60.2 

25.0 
23.6 
23.8 
23.0 
25.4 
26.0 
26,5 
27.3 
29.7 
32.0 
34.8 

49.3 
60.6 
53.5 
55.6 
65.9 
54.6 
65.3 
56.1 
56.5 
58.4 
6 L 1 

13L0 
134.1 
135,4 
133,8 
128,2 
139.7 
146,2 
140.0 
143.6 
147.8 
152,0 

63,7 
64,0 
65.1 
64.6 
62.7 
64.4 
67,2 
62.4 

'• 63. 3 
••63,7 

66.8 

15.4 
15.0 
13.6 
12.7 
12.2 
12.6 
12.0 
n . 4 

r l l . i 
r l l . O 

10.9 

9.1 
8.7 
8.4 
7,9 
7.4 
7.3 
6.6 
6,3 
6.3 
6.1 
6.0 

16.6 
18.8 
17.7 
16.8 
14.8 
20.8 
2 L 2 
20.0 

' 1 9 . 7 
' 2 0 . 3 

20.2 

13.9 
14.7 
16.1 
16.8 
16.3 
16.9 
18.8 
19.3 

' 2 0 , 1 
' 2 L 5 
-22,5 

12.2 
12.8 
14.6 
14.9 
14,7 
17,7 
20,4 
20,6 
22.9 
25,2 
25.7 

I I . Securities of Federa l instruraental i t ies no t guaranteed b y U n i t e d States ^ 

2.0 
2.9 
3,9 
5,0 
6.4 
6,7 
8.4 
7.8 
9.3 

10,2 
n . 9 

L 3 
L 8 
L 6 
L 7 
2,2 
L 9 
L 6 
L 8 
2.3 
2.9 
3.1 

1 3 
L 8 
L 6 
L 7 
2.2 
L 9 
L 6 
L 8 
2.3 
2.9 
3.1 

P 
P 
(*) 
(*) 
(*) 
(*) 
(*) . 1 

(*) 

. 7 
L l 
2,3 
3.3 
3.2 
4,8 
6.8 
6.0 
7.0 
7.3 
8,8 

. 2 

. 4 
LO 
L 3 
.9 

L 9 
2.7 
L 9 
2.6 
2,6 
3.6 

. 1 

. 1 

. 1 

. 1 

. 2 

. 2 

. 3 

. 3 

. 4 

. 4 

. 6 

. 1 

. 1 

. 2 

. 3 

. 3 

. 4 

.6 

. 5 

. 6 

. 6 

. 7 

. 1 

. 2 

. 4 

.7 

. 7 
LO 
L 7 
L 6 
L 6 
L 6 
L 7 

. 1 

. 1 

.2 

. 3 

. 3 

. 4 

. 6 

. 7 

. 8 

. 9 
LO 

. 1 

.2 

. 4 

.6 

. 8 

.9 
LO 
1.1 
L 2 
L l 
L 3 

I I I . Securities of Sta te and local governments . Terri tories , and possessions « 

37,4 
42.8 
47.6 
62,1 
66.8 
62,0 
66.4 
7L7 
80.1 
85,9 
9 L 3 

12,0 
12,8 
13.0 
13.4 
15.8 
17,0 
16,8 
18.8 
23,2 
27,9 
3L'5 

12.0 
12.8 
13.0 
13.4 
15.8 
17.0 
16.8 
18.8 
23.2 
27.9 
31.5 

. 3 

. 3 

. 2 

. 2 

. 3 

. 3 

. 3 

. 4 

. 5 

. 6 

. 6 

25.1 
29,7 
34,5 
38.4 
40,7 
44.6 
49.2 
52.6 
56.4 
67.5 
59,2 

13,8 
16,4 
19,5 
22,0 
22.8 
24.6 
27.2 
28,3 
30,7 
3 L 7 
33.6 

4.6 
6.8 
6,6 
7,4 
8.2 
9,5 

' I L l 
' 1 2 , 6 
'•13,7 
••14,5 

15.2 

. 5 

. 7 

.7 

. 7 

. 7 

. 7 

.7 

. 7 

.6 

. 5 

. 4 

.9 
L l 
L 4 
L 6 
L 5 
L 7 

' L 7 
' L 9 
' 2 . 4 
' 2 . 6 

2.7 

4,5 
4.9 
6.3 
6.8 
6.4 
6.8 
7.1 
7.4 
7.2 
6,4 
6,6 

. 7 

. 8 

. 9 
1.0 
L l 
L 3 
L 5 
L 6 
L 8 
L 8 
L 8 

*Less than $50 miUion. 
' Revised. 
1 Except data including U.S. savings bbnds of Series A-F and J, which are on the basis of current redemp

tion value, 
2 Includes partnerships and personal trust accounts. 
3 Exclusive of banks and insurance companies. 
< Comprises trust, sinking, and Investment funds of State and local governments. Territories, and pos

sessions. 
* Includes savings and loan associations, nonprofit associations, corporate pension trust funds, dealers and 

brokers, and investments of foreign balances and international accounts in this country. 
6 On daily Treasury statement basis. Since noninterest-bearing debt is excluded the figures difler slightly 

from those in discussion of debt ownership. Special issues to Federal agencies and trust funds are included 
and guaranteed securities held by the Treasury are excluded. 

7 Excludes stocks and interagency loans. Series revised to include Federal land bank securities, 
8 Excludes obligations of Puerto Rico. 

NOTE,—For data from 1937-51, see the 1952 aimual report, pp. 764 and 765; and for 1952 and 1953, the 1962 
annual report, page 745. The 1963 and earlier reports exclude Federal land banks for the years 1947-63 in 
the series for Federal instrumentalities not guaranteed by the United States. 
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TABLES 591 

Account of the Treasurer of the United States 
TABLE 59.—Assets and liabilities in the account of the Treasurer of the United 

States, June SO, 1963 and 1964 
[On basis of daily Treasury statements, see "Bases of Tables"] 

GOLD 

Assets* Gold 

LiabiUties: 
Gold certificates, Series of 1934 out

standing 
Gold certificate fund-Board of Governors, 

Federal Reserve System _. . -
Redemption fund-Federal Reserve notes.. 
Reserve against U.S. notes outstanding 
Gold balance . --- -

Total 

SILVER 
Assets: 

Silver bullion (monetary value) ̂  
Silver dollars 2 

Total . . . 

Liabilities: 
Silver certificates (issued after June 30, 

1929") outstandine . . 
Silver balance 

Total 

GENERAL ACCOUNT 
Assets: 

In Treasury oflSces: 
Gold balance (as above). 
Silver: 

At monetary value, balance (as 
above).. 

Subsidiary coin... 
Bullion: 

At recoinaee value 
At cost value. --
At monetary value 3 

Minor coin. 
U.S. notes 
Federal Reserve notes 
Federal Reserve bank notes -
National bank notes 
Gold certificates (priorto Series of 1934). 
Unclassified collections, uncoUected 

items, exchanges, etc. (net) 

Subtotal 

Deposits in: 
Federal Reserve banks: 

Available funds . 
In process of coUection 

Special depositaries, Treasury tax and 
loan accounts . . . . _ _ _ 

National and other bank depositaries 
Foreign depositaries 

Subtotal 

Total assets. Treasurer's account— 

General account balance -- -

June 30,1963 

$15,733,222,381.82 

2,816,055,600.00 

11,349, 587,296,12 
1,291,576,899.26 

156, 039,430.93 
119,963,155. 51 

15,733,222,381. 82 

2, 078,398,736.11 
65, 771,615.00 

2,144,170,351,11 

2,126,355,174. 00 
17,815,177.11 

2,144,170,351.11 

119,963,155,61 

17,815,177,11 
4,304,554,87 

22,476,846,41 
4,338,343,28 

639, 032,31 
3,162, 085,00 

83,553, 715,00 

400,00 
96,420. 00 

M3,984, on, 00 

r 300,333,740,49 

806,434,901.88 
341,894,610.82 

10,324,211,589,74 
r 294,134,266.11 

49,167,154.37 

a i , 815,842,422,92 

12,116,176,163.41 

12,116,176,163.41 

June 30,1964 

$15,461,239,587,28 

2,816, 055,600,00 

10,936,087,296.12 
1,433,306,749.26 

156, 039,430.93 
119, 750,510.95 

15,461,239,587.26 

1,846,779,522,69 
2,943,295. 00 

1,849,722,817.69 

1,810,453,671.00 
39,269,146.69 

1,849,722,817,69 

119,760,510,95 

39,269,146,69 
5,840,527.84 

144,358.53 
10,223,898,49 
1,410,130,90 

801,606.39 
1, 716,119, 00 

85,295,818,00 
390, 035,00 

9,500, 00 
243,200.00 

58,288,291,80 

323,383,143. 59 

939,014,001.67 
233,819,839.40 

9,179,608,424.92 
305,946,040,26 
53,959,759,23 

10,712,348,065.48 

11,035,731,209.07 

11, 035,731,209. 07 

Increase, or 
decrease (—) 

—$271,982,794. 56 

-413,500,000.00 
141,729,850. 00 

-212,644. 56 

-271,982,794.56 

—231,619,213.42 
-62,828,320. 00 

-294,447,633.42 

-315,901,503.00 
21,453,969 58 

-294,447,533.42 

-212,644.56 

21,453,969.58 
1,636,972.97 

144,358,53 
-12,252,947,92 
-2,928,212.38 

162,574 08 
—1,445,966. CO 

1,742,103. 00 
390, 035, 00 

9,100. 00 
146,780. 00 

14,304,280.80 

23,049,403,10 

132,579,099,79 
-108,074,671,42 

-1,144,603,164.82 
11,811,774,16 
4, 792, 604,86 

-1,103,494,357,44 

- 1 , 080,444,954.34 

-1,080,444,954.34 

' Revised. 
1 The Atomic Energy Comraission held .64,751,316.1 ounces on June 30,1963 and 1964. 
2 Redemption of silver certificates in silver doUars has been discontinued (Federal Register Mar. 27,1964, 

p. 3819). The small remaining stock of silver dollars consists largely of coins of special numismatic value 
which, if issued, could be expected to be absorbed by coin dealers and coUectors instead of remaining in 
circulation. See Press Release, Mar. 25,1964, exhibit 52. 

8 Consists of sUver buUion previously revalued and held to secure outstanding silver certificates, which 
has been released for use in coinage, pursuant to the President's directive to the Secretary of the Treasury, 
dated Nov. 28,1961. 

. 7 4 3 - 1 © 0 - H 6 5 - -39 
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TABLE 60.^Analysis of changes in tax and loan account balances, fiscal years 1955-64 
fin mUUons of doUars. On basis of telegraphic reports] 

Cn 
CO 

CO 
Oi 

Pi 

hd 
O 
Pi 
y ^ 

O 

Ui 

o 
pi 

> 
Pi 

o 

y ^ 

Pi 

t> 
Ui 

Fiscal year or month 

Credits 

Proceeds from sales of securities i 

Savings 
bonds 

Retire
ment 
plan 

bonds 2 

Tax 
antici
pation 

securities 
Other 

Taxes 

With
held and 
excise ^ 

Income 
(by 

special 
arrange
ment) 4 

Total 
credits 

With
drawals 

Balance 

End of 
period 

During period 

High Low Average 

1966 
1956. 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1963-July 

August 
September 
October. __ 
Noveraber. 
December. 

1964-January... 
February. 
March 
April 
May 
June 

(*) 
(*) 
(*) 
(*) 
(*) 
(*) 

5,977 
6,035 
5,043 

.2,922 
7,581 
7,784 
7,613 
5,898 
2,963 

8,167 
786 

6,588 
13,513 
13,164 
7,920 
1,788 
3,774 
3,830 
2,014 
(*) 
(*) 

(*) 
(*) 
(*) 
(*) 
(*) 

1,539 

20,538 
23,897 
26, 709 
27,881 
29,190 
33,059 
34, 511 
37, 519 
41,287 
43,580 
1,638 
4,943 
4,400 
1,412 
4,504 
4,449 
1,499 
5,459 
4,688 
1,387 
4,776 
4,426 

2,967 
4,611 
4,152 
7,903 
5,919 
6,053 
9,142 
6,521 
6,835 
9,921 

3,730 
60 

1,748 
23 

2,197 
20 

2,065 

42,074 
39,140 
45,448 
55,044 
58,520 
57,496 
55, 842 
56, 438 
57,595 
58,277 
1,970 
5,175 
8,335 
1,694 
4,704 
6,892 
1,825 
5, 707 
7,108 
3,168 
4,987 
6,712 

42,545 
38,871 
46,000 
50,908 
62,994 
54,782 
56, 847 
53,078 
56,085 
59,421 
6,730 
5,350 
5,765 
6,813 
4,022 
4,792 
4,995 
3,375 
4,951 
6,134 
2,404 
4,089 

4,365 
4,633 
4,082 
8,218 
3,744 
6,458 
5,453 
8,815. 

10,324 
9,180 
5,564 
5,389 
7,958 
2,839 
3,521 
5,821 
2,451 
4,783 
6,940 
3,974 
6,557 
9,180 

7,299 
5,486 
6,078 
8,889 
8,055 
6,458 
7,653 
8,889 

10,324 
10,257 
10,257 
5,839 
8,100 
8,090 
3,618 
5,970 

: 6,005 
4,891 
7,437 
6,234 
6,700 
9,447 

1,910 
1,103 

813 
1,078 

912 
1,390 
1,161 
1,531 
2,535 
1,577 
5,432 
4,011 
3,169 
2,434 
2, 241 
2,428 
2,168 
2,323 
2,743 
1,577 
4,234 
4,467 

3,991 
3,373 
2,987 
3,246 
3,638 
4,103 
4,151 
4, 457 
6.325 
4,747 
7,076 
5,081 
5,432 
4,565 
3,076 
4,082 
3,405 
3,459 
5,013 
3,477 
5,856 
6,642 

•Less than $500,000. 
1 Special depositaries are permitted to make payment in the form of a deposit credit 

for the purchase price of U.S. Governraent securities purchased by thera for their own 
account, or for the account of their customers who enter subscriptions through them, 
when this method of payment is permitted under the terms of the circulars invithig 
subscriptions to the issues, 

2 Retirement plan boncls were first offered for sale as of Jan. 1,1963. 
3 Taxes ehgible for credit consist of those deposited by taxpayers in the depositary 

banks, as foUows: Withheld income tax beginning March 1948; taxes on eraployers and 
employees under the Federal Insurance Contributions Act beginning January 1950, 
and under the Railroad Retirement Tax Act beginning July 1951; and a number of 
excise taxes beginning July 1953. 

4 Under a special procedure begun in Mar, 1951, authorization may be given for 
income tax payraents, or a portion of them, made by checks of $10,000 or more drawn 
on a special depositary bank to be credited to the tax and loan account in that bank. 
This procedure is followed during some of the quarterly periods of heavy tax payments. 
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stock and Circulation of Money in the United States 

T A B L E 61.—Stock of money, money in the Treasury, in the Federal Reserve banks, and in circulation, by kinds, June 30, 1964 

[In thousands of dollars, except per capita figures. On basis of reports received from various Treasury oflSces and Federal Reserve banks which take into account those transac
tions in transit to the Treasurer's Office as of June 30, supplemented by information taken from the Treasurer's accounts. Therefore, the figures shown in this table may 
diflfer from similar figures in other tables prepared on basis of daily Treasury statements. See Circulation Statement of United States Money published monthly] 

K i n d of m o n e y 

Gold 
Gold certificates-Series of 1934 
S t a n d a r d silver dollars 
Silver b u l l i o n . . 
Silver certificates-issued after J u n e 30, 

1929 
Subs id ia ry sUver . . . 
M i n o r coin 
U ,S , notes 
Federa l Reserve notes-1928 a n d sub 

sequent series . . -

Subto ta l . . 
I n process of re t i rement (redeemable 

from general fund of the T reasu ry ) : 
Federa l Reserve b a n k notes 
Nat iona l b a n k notfts 
Gold certificates-prior to Series of 1934. 
Federa l Reserve notes-pr ior to Series 

of 1928 
SUver certificates-issued before J u l y 1, 

1929 
T rea su ry notes of 1890--- - - . . 

Tota l 

Stock of 
m o n e y i 

' 15,481,436 
1 15,185, 450) 

484, 722 
1, 846, 780 

3 (1,811, 908) 
1, 999, 475 

737, 665 
346, 681 

34, 411,027 

55, 287, 785 

73, 929 
36, 393 
19, 824 

17, 829 

14, 932 
142 

55, 450, 634 

M o n e y held in t he T rea su ry 

To ta l 

15,461,436 
(12, 389, 394) 

2,943 
1,848, 780 

3,922 
208 

1,681 

70, 523 

17, 387, 492 

390 
10 

246 

17, 388,137 

A m o u n t held as 
securi ty against 
gold and silver 

certificates 

15,185,450 

1,811,908 

16, 997, 358 

16, 997, 358 

Reserve 
against 

U , S . no tes 

156,039 

156,039 

156,039 

H e l d for 
Federa l 

Reserve b a n k s 
a n d agents 

3 4 (12, 369, 394) 

3 (12, 369,394) 

3 (12, 369, 394) 

AU other 
m o n e y 

119,947 

2,943 
34,871 

3,922 
208 

1,681 

70, 523 

8 234,094 

390 
10 

246 

6 234, 740 

M o n e y outs ide of t he T rea su ry 

To ta l 

2, 816,056 
481,779 

1, 811,908 
1, 995, 553 

737,457 
345,000 

34,340, 504 

6 42, 528, 257 

73, 539 
36, 383 
19,379 

17, 829 

14, 932 
142 

8 42, 690,461 

H e l d b y 
Federa l 
Reserve 

b a n k s a n d 
agents 

2,816,056 
58 

103, 845 
8,416 
1,408 

24, 279 

2,002,379 

4, 958, 440 

284 
63 

4, 956, 767 

I n circulat ion 

A m o u n t 

481, 721 

1, 708,083 
1, 987,138 

736,049 
320, 721 

32, 338,125 

37, 571, 817 

73, 276 
36. 320 
19, 379 

17, 829 

14, 932 
142 

37, 733, 694 

Pe r 
capi ta 

2.51 

8.89 
10.35 
3.83 
1.67 

168.37 

195. 62 

.38 

.19 

.10 

.09 

.08 
(*) 

196. 46 

y ^ > 
W 

Ui 

Footnotes a t end of table. 

Ox 
CO 
0 0 
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TABLE 61.—Siock of money, money in the Treasury, in the Federal Reserve banks, and in circulation, by kinds, June SO, 1964—Continued 
Lln thousands of dollars, except per capita figures] 

Denomina t ion 

$1 
$2 
$5 . . . 
$10 
$20 - . 
$50 
$100 . 
$500 
$1,000- - . - -
$5,000 
$10,000 . 
Frac t iona l pa r t s 

To ta l . 

Pape r cur rency of each denominat ion in ch-culat ion-June 30, 1964 

Gold 
certifi
cates 

5,231 
7,616 
2,064 
2,925 

609 
803 

50 
80 

19, 379 

SUver 
certifi
cates 

1,450,798 
1,404 

233,749 
36, 676 

323 
79 
50 
7 
9 

1, 722,995 

U.S . 
notes 

6,082 
104,974 
200,516 

6,524 
2,424 

200 
327 
3'52 
324 

320, 721 

Federa l 
Reserve 

notes 

218,929 

i , 936,329 
7,214,106 

12,114,754 
3,195,531 
7,134,489 

244,708 
290, 653 

2,355 
4,100 

32,355, 954 

Federa l 
Reserve 

bank 
notes 

773 
174 

1,386 
5,827 

14,268 
16,866 
34,181 

73,276 

Na t iona l 
b a n k 
notes . 

254 
121 

6,502 
11,730 
11,895 
2,461 
3,272 

65 
21 

(**) 
36, 320 

Treasury 
notes of 

1890 

23 
22 
24 
21 
20 

1 
15 

16 

142 

To ta l 

1,675,859 
106,695 

2,378,506 
7,279,815 

12,151,300 
3,217,203 
7,175,259 

245,740 
291,825 

2,405 
4,180 

(**) 
34, .528, 786 

Compara t ive to ta ls of m o n e y i n 
circulat ion 

D a t e 

J u n e 30,1964 
M a y 31,1964 
J u n e 30, 1963 
J u n e 30,1960 
J u n e 30,1955 
J u n e 30,1960 
J u n e 30,1945 
J u n e 30,1940 
J u n e 30,1935 
J ime 30,1930 
J u n e 30,1925 
Oct. 31,1920 
M a r . 31,1917 
J u n e 30,1914 
Jan . 1,1879 

A m o u n t 

8 37, 733, 894 
37, 207, 601 
35, 469, 798 
32,064, 619 
30, 229,323 
27,166, 290 
26,746,438 

7, 847,501 
5, 567,093 
4, 521,988 
4,816,208 
5,698,215 
4,172,946 
3,459,434 

816,267 

Per 
capi ta ^ 

198.46 
193,94 

r 187,30 
177. 47 
182,90 
179. 03 
191.14 

59.40 
43,75 
36.74 
4L56 
53,18 
40.49 
34.90 
16.76 

' Revised. 
*Less than H cent. 
**Less than $500. 
1 For a description of security held, see footnotes to table 63. "Stock of money" 

as here used, involves duplication to extent that U.S, notes and Federal Reserve notes, 
included in full, are in part secured by gold, also included in full. 

2 Excludes gold held outside the Treasury and in Exchange StabiUzation Fund. 
3 These amounts are not included in the total, since the gold or silver held as security 

against gold certificates of Series of 1934 and silver certificates issued after June 30,1929, 
is included under gold, standard silver doUars, and silver bullion, respectively. 

4 This total includes credits with the Treasurer of the United States payable in gold 
certificates in (1) the Gold Certificate Fund-Board of Governors, Federal Reserve 

System, in the amount of $10,936,0.̂ 7,2^6 and (2) the redemption fund for Federal 
Reserve notes in the amount of $1,433,306,749. 

5 Includes $21,200,000 lawful money deposited as a reserve for postal savings deposits. 
6 The araount of gold certificates of Series of 1934 and silver certiflcates issued after 

June 30,1929, should be deducted frora this amount before combining with total money 
held in the Treasury to arrive at total shown in first column. 

7 Based on the Bureau of the Census estimated population for the United States. 
Through 1958 the estimates are for the 48 contiguous States only; beginning with 1959 
they include Alaska, and with 1960, Hawaii. They do not include Puerto Rico, the 
Canal Zone, or other outlying areas. 

8 Highes t a m o u n t to J u n e 30,1964. 
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TABLE 62.—Stock of money, money in the Treasury, in the Federal Reserve banks, and in circulation, selected years, June SO, 1930-64 

[In thousands of doUars, except per capita figures. For basis of data see headnote to table 61] 

June 30 

1930 
1935 
1940 
1945 
1950 
1956 . . . . 
I960.. 
1962 . . . 
1963 
1964 . 

Stock of 
money * 

8,306,564 
15,113,035 
28,457,960 
48,009,400 
62,440,353 
53,308,618 
63,070,922 
62,194,980 
63,334.680 
55,450,634 

Money held in the Treasury 

Total 

4,021,937 
9,997,362 

21,836,936 
22,202,115 
26,646,409 
24,250, 685 
21,850,109 
.18,813,454 
17, 953,822 
17, 388,137 

As security 
against gold 
and sUver 

certificates, 
etc.2 

1,978,448 
7,131,431 

19,651,067 
19,923, 738 
25,348,625 
23,438,908 
21,455,014 
18,434,891 
17, 584,879 
16,997,358 

As reserve 
against United 
States notes 3 

156,039 
156,039 
156,039 
156,039 
166,039 
156,039 
156,039 
166,039 
166,039 
156,039 

For Federal 
Reserve 

banks and 
agents < 

1,796,239 
6,532,590 

14,938,895 
15,239,072 
20,166, 524 
18,178,116 
16,213,467 
13,341,985 
12, 641,164 
12,389,394 

AU other 
money 

91,211 
2,709,891 
2,029,829 
2,122,338 
1,141,744 

655,737 
239,056 
222, 624 
212,903 
234,740 

Money outside of the Treasury 

Total 

6,263,076 
6,714,614 

11,333,196 
30,491,950 
30,976,045 
34,318, 726 
36,462,360 
38,474,431 
40,324, 573 
42, 690,461 

Held by 
Federal 
Reserve 

banks and 
agents 

1,741,087 
1,147,422 
3,486, 696 
3, 746, 512 
3,819, 755 
4,089,403 
4,397, 741 
4, 704,904 
4, 854, 775 
4,956, 767 

In ch-culation 

Amount ̂  

4,521,988 
6,667,093 
7,847, 601 

26,746,438 
27,156,290 
30,229,323 
32,064, 619 
33, 769, 527 
35, 469, 798 
37, 733,694 

Per 
capita 6 

36.74 
43.75 
59.40 

191.14 
179. 03 
182.90 
177.47 
180. 98 

»• 187.30 
196,46 

Ui 

r Revised. 
» Excludes paper currencies outside Treasury and credits to the Federal Reserve 

System which are fuUy secured by gold or silver (see footnote 2). They are excluded 
since gold and sUver held as security against them are included. However, U. S. notes 
and Federal Reserve notes are included here in fuU, although partiaUy secured by gold. 
Composition of the stock of money is shown In table 63. 

2 Through 1961 consists of gold and sUver equivalent to credits payable (in gold before 
1934 and in gold certificates thereafter) to Federal Reserve System, and to gold and 
silver certificates and Treasury notes of 1890 outside Treasury. Amounts shown for 
1962—64 equal credits payable in gold certificates and gold certificates of 1934 Series (all 
held by Federal Reserve System) and sUver certificates issued after June 30,1929, held 
outside Treasury. 

8 Until the Old Series Currency Adjustment Act (31 U.S.C. 911-916) was approved 
June 30,1961, this gold reserve was also security for the Treasury notes of 1890. 

* Represents gold earmarked for account of Federal Reserve System. Beginning 

with 1934 these amounts have been construed as gold certificates issued to the System 
but they are held in the Treasury and excluded from total stock of money. 

« Composition of money in circulation is shown in table 64. 
« Based on Bureau of Census estimated population, see table 61, footnote 7. 

NOTE.—The monthly Circulation Statement of United States Money, on which this 
table Is based, was revised beginning Dec. 31, 1927, to exclude earmarked gold coin 
from stock of money, and hence from money in circulation; to Include in holdings of 
Federal Reserve banks and agents, and hence in stock of money, gold held abroad for 
account of Federal Reserve banks; and to Include in aU categories, minor coin (1-cent 
piece and 5-cent piece). 

Figures for years not shown appeared in the following annual reports: 1860-1947 in 
the 1947 report, page 478; 1948 and 1949 in the 1956 report, page 540; and 1951-61 in the 
1961 report, page 634. 

Ox 
CO 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



CO 

T A B L E 63.—Siock of money by kinds, selected years, June 30, 1930-64 

[In thousands of dollars, except percentage of gold to total stock of money. For basis of data see headnote to table 61] 

K i n d of money 

BuUion and coin: 
Gold 
Silver bullion (at mone t a ry value) 
S t anda rd silver dollars 
Subsidiary silver coin . 
Minor coin. 

Subto ta l 
Less: Gold, silver buUion, and s t anda rd sUver 

doUars held as securi ty for, or redemp
tion of ou t s t and ing paper currencies 2 . . 

To ta l bull ion and coin (net) 

Pape r currency: 
Gold certificates, and credits payab le therein 8_ 
Less: A m o u n t held as coUateral b y Federal 

Reserve agents for Federa l Reserve 
notes ^ . 

Subto ta l 
Gold certificates—prior to Series of 1934 * 
Silver certificates A i . . 
Treasurv notes of 1890'^ . 
Uni ted States notes 8 -•. 
Federa l Reserve notes ®-
Federal Reserve b a n k notes ' o . . . 
Na t iona l b a n k notes ^L. 

To ta l paper currency (net) 

To ta l stock of money 

Percentage of gold to to ta l stock of money 

1930 

4, 534,866 

539, 960 
310, 978 
126,001 

5, 511, 805 

3,967, 402 

1. 544, 403 

3, 322, 904 

1, 596, 214 

1, 726, 690 

487.198 
1,260 

346, 681 
1, 746, 501 

3,260 
698,317 

5, 009, 907 

6, 554, 310 

69,19 

1935 

9,115,643 
313, 309 
545, 642 
312, 416 
133,040 

10,420,050 

7,287. 471 

3,132, 579 

6, 320, 236 

3, 294, 639 

3,025, 597 

810, 014 
1,182 

346, 681 
3, 492, 854 

84,354 
769,096 

8, 529, 778 

11,662,357 

78.16 

1940 

19, 983,091 
1,353,162 

547,078 
402, 261 
173,909 

22, 439. 501 

19. 807.106 

2,632, 395 

17, 821,133 

5, 557, 500 

12,263, 633 

1, 828, 771 
1.163 

346,681 
5.481,778 

22,809 
167,190 

20,112, 025 

22, 744, 420 

87.77 

1945 

20,212, 973 
1, 520.295 

493, 943 
825, 798 
303, 539 

23, 356, 548 

20,079, 777 

3,276, 771 

18,106,600 

10, 968,000 

7,138,600 

1, 815, 988 
1,150 

346,681 
23,650, 975 

533. 979 
121,215 

33. 608, 588 

36, 885, 360 

54.80 

1950 

24, 230, 720 
2, 022, 835 

492, 583 
1, 001, 574 

378, 463 

28,126,175 

25, 504, 665 

2, 621, 510 

23, 022, 852 

14,349,000 

8,673, 851 

2,324, 628 
1,145 

346, 681 
23,602, 680 

277, 202 
87, 615 

35,313, 803 

37. 935,313 

63.87 

1955 

21, 677, 575 
2,187.429 

490,347 
1,296,140 

449,625 

26,101,115 

23, 594, 948 

2. 506,168 

21, 028,137 

11,108,000 

9. 920,137 

2, 409, 630 
1,142 

346. 681 
26,629,030 

164, 412 
67, 379 

39. 538,411 

42.044, 579 

5L56 

1960 

19,322,238 
2,252,075 

487, 773 
1, 552,106 

559,148 

24,173,340 

21,611,053 

2, 562,287 

19,059, 416 

10, 565,000 

8, 494, 416 

2,394, 456 
1,142 

346, 681 
28, 394,186 

100, 736 
55, 979 

39, 787, 595 

42, 349, 882 

45. 63 

1962 

16,435,234 
I 2,183,104 

487.355 
1, 710, 760 

636, 034 

21, 452, 487 

18, 590, 930 

2, 861, 558 

16,158,041 

7, 745, 000 

8. 413,041 
29, 424 

2,306. 799 
142 

346, 681 
30,197, 755 

85, 386 
63,155 

41, 432,382 

44.293, 940 

37.10 

1963 

15, 733, 309 
1 2, 078, 399 

488,017 
1, 824, 878 

681, 787 

20, 804, 391 

17, 740, 919 

3,063, 472 

15,457, 220 

7, 243,000 

8, 214, 220 
19, 982 

2,142, 599 
142 

346, 681 
32,032, 811 

78,501 
37, 233 

42,872,169 

45, 935, 641 

34.25 

1984 

15, 461, 436 
1 1, 846, 780 

484, 722 
1, 999, 475 

737, 685 

20, 530, 078 

17,153, 397 

3, 376, 681 

15,185, 450 

6, 542, 000 

8, 643, 450 
19, 624 

1, 828, 840 
142 

346, 681 
34, 428, 856 

73, 929 
36, 393 

45, 375, 915 

48. 752. 595 

3L71 
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1 Excludes bullion carried at raonetary value but released for coinage use (see table 
69, footnote 2). 

2 Held in the Treasury as security against paper currencies except Federal Reserve 
notes. Federal Reserve bank notes, and national bank notes. See footnotes keyed to 
each kind of paper currency. See also table 81 and corresponding tables in previous 
editions of the annual report. 

3 Consists of: Gold certificates outside of the Treasury (issues prior to Series bf 1934 
are included through 1961); credits with Treasurer of the United States payable to 
Board of Governors, Federal Reserve System, in gold certificates (gold or gold certifi
cates prior to Gold Reserve Act of 1934); and 5 percent rederaption fund with the 
Treasurer of the United States for Federal Reserve notes. These obligations are fully 
secured by gold in the Treasury, Gold certificates, gold coin, and gold bullion were 
withdrawn from circulation in 1933, For 1964 amendment to regulation, see exhibit 51, 

< Consists of: Deposits by Federal Reserve banks with Federal Reserve agents of 
like amounts of gold certificates and credits (gold before gold conservation actions of 
1933 and 1934), Requirements for the several kinds of security agamst Federal Reserve 
notes are given in footnote 9. 

» Pursuant to the Old Series Currency Adjustment Act approved June 30, 1961 
(31 U,S.C, 912-916) are redeemable from the general fund of the Treasury and upon 
redemption will be retired. See also footnote 3, 

« Silver certificates are secured by silver buUion at monetary value ($1,29 per fine 
ounce) and standard sUver doUars held in the Treasury. Those certificates issued 
before July 1, 1929 (of which $14,931,693 remamed outstandmg on June 30, 1964) are 
redeemable from the general fund and upon redemption wiU be retired (31 U.S.C. 
912-916). 

7 Treasury notes of 1890 have been in process of retirement since March 1900 (31 
U.S.C. 411) upon receipt by the Treasury. LTntU June 30, 1961, secured by sUver and 
by gold reserve; thereafter redeemable from general fund. The gold reserve (31 U.S,C, 
408), also applicable,to U.S. no'tes, amounted to $156,039,088 in 1930 and $156,039,431 for 
subsequent dates in this table. 

8 U.S, notes are secured by gold reserve, which, through June 30, 1961, was also the 
gold reserve for the Treasury notes of 1890 (31 U,S,C, 408). This reserve amounted to 
$156,039,088 m 1930, and $158,039,431 for subsequent dates in this table. The amount 
of U.S. notes outstanding has been mamtained at $346,681,016. Unfit notes destroyed 
and retired are replaced by like issues as required by the act of May 31, 1878 (31 
U.S.C. 404). 

9 Federal Reserve notes are secured by deposits by Federal Reserve banks with 
Federal Reserve agents of like amounts of gold certificates (gold before the gold conser
vation actions of 1933 and 1934) or of gold certificates and such discounted or purchased 
paper as is eligible under terms of the Federal Reserve Act, as amended, or (from 
February 27, 1932) of du-ect obligations of the United States. Federal Reserve banks 
must raaintain reserves tn gold certificates or gold certificate credits (gold for 1933 and 
preceding years) of at least 25 percent of their notes in actual circulation (40 percent 
before act of June 12, 1945 (12 U.S,C, 413)) including the 5 percent redemption fund 
deposited with the Treasurer of the United States, Federal Reserve notes are obliga
tions of the United States and are a first lien on all assets of the issumg Federal Reserve 
bank. 

Pursuant to the Old Series Currency Adjustment Act of 1961 (31 U.S.C. 912-916), 
funds were deposited by the Federal Reserve banks on July 28,1981, with the Treasurer 
of the United States for the redemption of all series of Federal Reserve notes issued 
before the Series of 1928, The amount shown for 1964 includes $17,828,728 for such 
series. See also footnote 4, 

10 Federal Reserve bank notes at issuance were secured by direct obligations of the 
United States or commercial paper. Since termination of theu- issuance on .June 12, 
1945 (12 U.S.C. 455 note), the notes have been in process of retirement, and lawful 
money has been deposited with the Treasurer of the United States for their redemption. 

u National bank notes at issuance were secured by direct obligations of the United 
States. From December 23, 1915 (12 U.S.C. 441) these notes have been in process of 
retirement, and lawful raoney has been deposited with the Treasurer of the United 
States for their redemption. 

NOTE.—The Old Series Currency Adjustment Act of 1961, approved June 30. 1961 
(31 U.S.C. 912-916) authorized the Secretary of the Treasury to determine from time 
to time the amounts of currency of the following types which have been destroyed or 
lost and to reduce the amounts thereof on the books of the Treasury: Gold certificates 
issued before January 30, 1934; sUver certificates. United States notes. Federal Reserve 
bank notes, and national bank notes all issued before July 1, 1929; Federal Reserve 
notes issued prior to the Series of 1928; and Treasury notes of 1890. 

Figures for years not shown appeared in the following annual reports: 1860-1947 in 
the 1947 report, page 482; 1948 and 1949 in the 1956 report, page 542; and 1951-61 in the 
1961 report, page 635. 
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TABLE 64.—Money in circulation by kinds, selected years, June SO, 1930-64 
[In thousands of doUars. On basis of reports received from various Treasury oflices, from the Federal Reserve banks, and from the accounts of the Treasurer of the United States] 

June 30 

1930 
1936 . . 
1940 
1946 - . 
1950 
1965 
1960 
1962 
1963 
1964 

Gold coin 

357,236 
(2) 
(2) 

(2) 
(») 
(2) 

Gold cer
tificates 1 

994,841 
117,167 
66,793 
62,084 
40, 772 
34,466 
30,394 
29, 270 
19,858 
19,379 

Standard 
silver 

dollars 

38,629 
32,308 
46,020 

126,178 
170,186 
223,047 
306,083 
369, 590 
411,489 
481,721 

SUver cer
tificates 1 

386,915 
701,474 

1, 581,662 
1,650,689 
2,177,251 
2,169,726 
2,126,833 
2,009,073 
1, 846, 537 
1, 722,995 

Treasury 
notes of 

1890 1 

1,260 
1,182 
1,163 
1,150 
1,145 
1,142 
1,142 

142 
142 
142 

Subsidiary 
sUver 

281,231 
295,773 
384,187 
788,283 
964, 709 

1,202,209 
1,484,033 
1, 663,485 
1, 789,924 
1,987,138 

Minor 
coin 

117,436 
125,125 
168,977 
291,996 
360,886 
432,612 
649,367 
629,423 
676, 291 
736,049 

United 
States 
notes 1 

288,389 
285,417 
247,887 
322, 587 
320, 781 
319,064 
318,436 
318,420 
318,637 
320,721 

Federal 
Reserve 
notes 1 

1,402,066 
3,222,913 
5,163,284 

22,867,459 
22, 760,286 
25,617,775 
27,093,693 
28, 622, 224' 
30, 291, 625 
32,355,954 

Federal Re
serve bank 

notes 1 

3,206 
81,470 
22,373 

527,001 
273, 788 
162, 673 
99,987 
84,835 
78, 247 
73,276 

National 
bank 

notes 1 

650,779 
704,263 
166,165 
120,012 
86,488 
66,810 
56,652 
63,066 
37,148 
36,320 

Total 

4,521,988 
5, 567,093 
7,847,601 

26,746,438 
27,156, 290 
30,229,323 
32,064,619 
33, 769, 527 
35,469,798 
37,733,694 

» For description of security required to be held against the various kinds of paper 
currency, and for retirement provisions, see footnotes to table 83, 

s Gold Reserve Act of 1934, which was the culmination of gold actions of 1933, vested 
in the United States title to all gold coin and gold bulUon. Gold coin was withdrawn 
from circulation and formed Into bars. Gold coin ($287,000,000) shown on Treasury 

records as being then outstanding was dropped from monthly circulation statement 
as of Jan. 31,1934. 

NOTE,—See table 62. note. Figures for years not shown appeared in the following 
annual reports: 1860-1947 in the 1947 report, page 485; 1948-1949 in the 1956 report, page 
543; and 1951-61 in the 1961 report, page 636, 
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TABLES 599 
T A B L E 65.—Location of gold, silver bullion at monetary value, and coin held hy the 

Treasury on June SO, 1964 
[In thousands'of dollars. On the basis of reports received from various Treasury ofl&ces and Federal Reserve 

banks which take into account those transactions in transit to the Treasurer's Oflace as of June 30, supple
mented by information taken from the Treasurer's accounts. Therefore, the figures shown in this table 
may differ from figures in other tables prepared on basis of daUy Treasury statements] 

Location 

U . S . m i n t s : 
D e n v e r 
PhUadelphia . 

U . S . assay oflaces: 
N e w York 3 
S a n F r a n c i s c o . . „^. . ^ 

Bullion depository, For t TTnox 
Treasurer of U n i t e d States , Washh ig ton 
Cus tody accounts : 

Federa l Reserve B a n k of N e w York 
Other b a n k s , etc. , various loca t ions . - . 

To ta l - . 

Gold 

2, 536, 276 
2,082 

790,359 
328,402 

11,475,808 
9 

< 328,486 
13 

15,461,436 

Silver bul
lion at 

mone t a ry 
value 1 

23,919 
151,354 

1, 073,925 
513,862 

83,719 

1,846,780 

S t a n d a r d 
silver 

dollars 

14 
9 

2,920 

2,943 

Subsidi
a ry silver 

coin 

9 
9 

2,874 

410 

620 

3,922 

Minor 
coin 

2347 
2350 

21 

174 

5 893 

1 Held to secure silver certificates. Excludes certain silver at monetary value held for coinage. 
2 Includes metals and alloys in process of manufacture into minor coins. 
3 Includes bullion depository at West Point, N.Y. 
< Physically located as follows: At Bank of Canada, Ottawa, $135,032,675; at Bank of England, London, 

$95,546,602; at New York Assay Oflace, $34,714,178; and in Federal Reserve Bank's own vaults, $83,191,672, 
6 Minor coin held in the Treasury, $208,079, as shown rounded in table 61, consists of this amount, 

$892,861, less $684,782 payable to vendors of coinage metal. 

T A B L E 66.—Paper currency issued and redeemed during the fiscal year 1964 cind 
outstanding June SO, 1964, by classes and denominations 

[For basis of data, see headnote to table 65] 

Issued during 
1964 

Redeeraed 
during 1984 

Outstanding June 30, 1964 

In 
Treasury 

In Federal 
Reserve banks 

In 
circulation 

CLASS 

Gold certificates—Series of 1934. 
Silver certificates—issued after 

June 30, 1929 
U.S. notes 
Federal Reserve notes—1928 

and subsequent series 
In process of returement: 

Federal Reserve bank notes.. 
National bank notes — 
Gold certificates—prior to 

1934 Series 
Federal Reserve notes—prior 

to 1928 Series 
Silver certificates—issued be-

before July 1,1929 
Treasury notes of 1890 

$776,912,000 
116,499, 528 

9, 346, 555,000 

$1,092,826, 591 
116,499, 528 

6,950,344,200 

4, 571, 325 
840,320 

358,180 

166, 510 

7,363 

$10,607,943 
1,680, 569 

70, 523,218 

390,035 
9,500 

245,700 

$2,816,056,600 

103,845,458 
24,279,075 

2,002,378,824 

263,615 
63,015 

$1,708,062,963 
320, 721,372 

32,338,125,003 

73, 275,814 
36,320,483 

19,378.529 

17,828,728 

14,931, 693 
141, 534 

Total- 10, 239, 986, 528 8,165, 614, 017 83,458,965 4,946,885, 587 34, 528,786,119 

DENOMINATION 
$1., 
$2 
$5 
$10 
$20 ... 
$50 
$100 
$500 
$1,000 
$5,000-. 
$10,000 
$100,000 
Fractional parts. 

Total 

1,083,092,000 
15,968, 578 

1, 537,370,950 
2,839,600,000 
3, 287, 200, 000 
485, 550, 000 
955, 000, 000 
13, 200, 000 
16,000, 000 

455, 000 
6, 530, 000 

996,349,037 
7,425,630 

1,405,954,860 
2, 632, 244, 540 
2, 503, 066,800 
284, 219, 550 
399,056,100 
13, 314, 500 
18,033,000 

370,000 
6,580,000 

10,066,636 
300,884 

12,151, 585 
16,957, 290 
26,442, 220 
6,422,850 
8,983, 500 
874,000 

1,158, 000 
20,000 
80,000 

261, 
13, 

289, 
607, 
669, 
106, 
143, 
10, 
19, 
2, 
12, 

2,810, 

183,332 
419, 530 
693,035 
418, 510 
698,180 
386,800 
091, 700 
234,500 
440, 000 
740,000 
980, 000 
600, 000 

1, 675, 
106, 

2,378, 
7,279, 
12,151, 
3, 217, 
7,175, 
245, 
291, 
2, 
4, 

859,076 
695,056 
505, 688 
814,941 
299, 566 
203,075 
258, 750 
739, 500 
825, 000 
405,000 
180,000 

487 

10,239,966,628 8,165,614,017 83,456,965 4,946,885, 587 34, 528,786,119 
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Trust and Other Funds 

T A B L E 67.—Holdings of public debt and agency securities by Government agencies 
and accounts, June SO, 1960-64 

[Par value. In thousands of doUars] 

Investments of agencies 

GOVERNMENT INVESTMENT 
ACCOUNTS 

HANDLED BY THE TREASURY i 

Major trust funds and accounts: 
Civil Service Commission: 

Employees health benefits fund. . . 
Employees' Ufe insurance fund 
Retired employees health benefits 

fund 
Federal Deposit Insurance Corpora

tion 
Federal disability insurance trust 

fund 
Unamortized premium or discounts-

Federal employees' rethement 
funds: 

CivU service retirement and dis
abUity 

Foreign service retirement and 
disability 

Judicial survivors annuity 
Federal Housing Administration 

funds: 
Apartment unit 
Armed services housing mortgage 

insurance 
Experimental housing 
Housing insurance 
Housing investment insurance 
Mutual mortgage insurance 
National defense housing insur

ance _. 
Section 203 home improvement 
Section 220 home improvement 
Section 220 housing insurance 
Section 221 housing insurance 
Servicemen's mortgage insurance.. 
Title I housing insurance 
Title I insurance 
War housing insurance 

Federal old-age and survivors insur
ance trust fund 

Unamortized premium or discount*. 
Federal Savings and Loan Insurance 

Corporation 
Highway trust fund „ 
Railroad retirement accomit 
Unemployraent trust fund 

Unamortized premium or discounts-
Veterans' life insurance funds: 

Government life insurance: 
Public debt securities 
Nonguaranteed securities 
National service life insurance... 
Special term insurance. 

Other trust funds and accounts: 
Ainsworth Library fund, Walter 

Reed General Hospital 
Bequest of George C. Edgeter, relief 

of indigent American Indians, 
Bureau of Indian Affairs 

District of Columbia: 
Fees and other collections, Recrea

tion Board 
General funds 
Highway fund 
Miscellaneous trust funds 
Motor vehicle parking, highway 

fund 
Redevelopment program, Rede

velopment Land Agency: 
Public debt securities 
Nonguaranteed securities.—. 

1960 

2149,604 

2,291,996 

2,101,160 
-298 

9,991,227 

29,178 
1,346 

13,454 

""7,'268' 
907 

501,078 

1,495 

2,820 
920 

8,163 
2,015 

87,308 
34,118 

19,756,158 
-7,311 

329,500 
1,335 

3,837,767 
6,669,557 

-1,043 

1,106, 540 

84,613 

10 

31 

27,862 

34' 

2,882 

1,361 

1961 

12,324 
2196,625 

2,439,517 

2,386,452 
-877 

11,051,014 

32,180 
1,556 

36,285 

7,318 
9:10 

556,223 

4,300 
100 

10,413 
2,200 

103,523 
35,232 

19, 552,914 
-29,398 

363,500 
234,034 

3,759,509 
5,719,956 

-3,433 

1, 071,433 

5,759,371 
106,280 

10 
9,213 

34 

3,378 

409 
6,760 

23,499 
2 247, 570 

1,631 

2,593,817 

2,406,992 
-865 

12,080,760 

36,710 
1,772 

850 

20,285 
850 

8,068 
915 

532,766 

490 
850 
850 

2,940 

8,132 
2,045 

103,678 
42,118 

18,455,510 
-20,845 

692,500 
435,935 

3,696, 960 
5,791. 982 

-3.327 

1,027,809 

5,803, 529 
87,956 

20 
9,213 

4,122 

725 

37,924 
3 303,406 

100 

2,754,363 

2,277,967 
-723 

13,154,721 

37,891 
2,012 

625 

27,255 
900 

5,758 
935 

520,549 

830 
625 
700 

3,660 

8,902 
2,060 

107,442 
39,630 

17,633,024 
-19,835 

861,094 
677,743 

3,697,461 
6,245.191 

-58 

1,003, 002 

5,713,915 
100,588 

20 
9,213 
3,700 

115 

2,954 

7,640 

1964 

63, 028 
3 352,910 

100 

2,937,229 

2,140,925 
-2,416 

14,279,250 

38,914 
2,238 

475 

26,105 
825 

6,858 
971 

558,194 

4,440 
676 
650 

3,375 

16,887 
5,140 

80,810 
76,876 

18,325,487 
-20,618 

1,105,094 
609,028 

3, 766,424 
6,827,077 

-8,722 

955,840 
25, 000 

6,782,992 
123,173 

31 

20 
9,213 
6,000 

87 

743 

5,326 

Footnotes at end of table. 
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TABLES 601 
T A B L E 67.- - Holdings of puhlic debt and agency securities by Government agencies 

and accounts, June SO, 1960-64—Continued 
[Par value. In thousands of dollars] 

Investments of agencies 

OOVER.MMENT INVESTMENT 
ACCOUNTS-Continued 

HANDLED BY THE TREASURY i—Con. 
Other trust funds and accounts—Con. 

District of Columbia—Continued 
Sanitary sewace works fund 
Stadium fund, Arraory Board.. . 
Teachers' retirement and annuity 

fund... .-
Welfare funds 
Working capital fund. Armory 

Board 
Esther Cattell Schmitt gift fund.. 
E.xchanee Stabilization Fund 
Fedieral ship mort^aire insurance 

escrow fund, maritime activities... 
Federal ship morteaee insurance 

fund, revolvine fund 
General post fund, Veterans' Admin

istration^ 
Longshoremen's and Harbor 

Workers' Compensation Act, 
relief and rehabilitation . 

Merchant Marine Academy general 
gift fund 

National Archives trust fund 
National Capital Housing Authority. 
National park trust fund. . . . 
Navajo and Ute Monntain Ute In

dians, New Mexico . . 
Oflftre of Naval Records and History 

fund 
Pershing HaU Meraorial fund 
Philippine Government pre-1934 

bond account 
Preservation of Birthplace of Abra

ham Lincoln, National Park Serv
ice 

PiibUc Health Service: 
Gift fnnds _ 
Patients' benefit fund, Public 

Health Service hospitals 
Public Housing Administration 
Saint Elizabeths Hospital uncondi

tional gift fund - . . 
Tennessee Valley Authority 
U.S. Department of the Air Force-

general gift fund 
U.S. Department of the A r m y -

general gift fund . 
U.S. Naval Academy—general gift 

fund 
U.S. Naval Academy—museum 

fund 
War rLsk Insurance revolving fund 
Workmen's Compensation Act with

hi the District of Columbia, relief 
and rehabUitation 

HANDLED BY THE AGENCIES 

Banks for cooperatives . . 
District of Columbia: MisceUaneous 

trust funds 
Farmers Home Administration, State 

rural rehabUitation funds— 
Federal home loan banks.. 
Federal Housing Admmistration, 

mutual mortgage insurance fund 
Guaranteed securities... . . .-

Federal intermediate credit banks 
Federal land banks 

1960 

12 

34,793 
5 

60,000 

45,916 

1,086 

690 

102 
1,452 

21 

100 

100 
211 

1,844 

64 

141 

7 

51,289 

6 

22 

109 

1 

no 

42.963 

118 

2,173 
1,167, 070 

6.493 
106,313 
no, 635 

1961 

2,429 
10,140 

37,088 
10 

46,000 

35,232 

1,288 

588 

102 
1,031 

21 

200 

153 
211 

1,571 

64 

166 

7 

1 

28, 600 

6 

31 

109 

1 

126 

46,990 

116 

858 
1, 454, 080 

6,493 
107, 800 
106,800 

1962 

590 

39,970 
10 

72,250 

8,822 

1,597 

688 

102 
1,761 

69 

356 

153 
211 

916 

64 

176 

6 

1 

10,000 

6 

31 

109 

1 

126 

43,000 

117 

1,083 
1,332, 066 

6,493 
no, 603 
103, 600 

1963 

150 

.43,326 

153,147 

13,618 

3,543 

1,835 

466 

102 
3,861 

73 

436 

153 
211 

919 

64 

166 

6 

1 

6 

206 

109 

1 
3,153 

126 

43. 061 

102 

1,634 
1,944,000 

47,815 
111,384 
101, 667 

1964 

47,108 
10 

50 
417 

317,064 

22,398 

758 

2,135 

408 

5 
102 

3,311 
578 

729 

212 
211 

292 

64 

156 

2 
24,500 

1 

6 

189 

109 

1 
3,365 

126 

44,459 

108 

1,477 
1,803,256 

123,868 
111,331 
101, 588 

Footnotes at end of table. 
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TABLE 67.- -Holdings of puhlic debt and agency securities hy Government agencies 
and accounts, June SO, 1960-64—Continued 

[Par value. In thousands of dollars] 

Investments of agencies 

GOVERNMENT INVESTMENT 
ACCOUNTS-Continued 

HANDLED BY THE AGENCIES-Con. 

Federal National Mortgage Associa
tion: 

Public debt securities: 
Secondary market operations. 

Guaranteed securities: 
Management and liquidating func

tions 
Secondary market operations 
Special assistance functions 

Nonguaranteed securities: 
Secondary market operations 

Housing and Home Finance Adminis
trator liquidating programs: 

Guaranteed securities 
Merchant marine memorial chapel 

fund 
Tennessee Valley Authority: 

Nonguaranteed securities 
Workmen's Compensation Act within 

the District of Columbia, relief and 
rehabUitation . . 

Total 

OTHER ACCOUNTS 

HANDLED BY THE TREASURY 

Allen property trust fund__ 
Canal Zone Postal Savmgs System 5... 
Central hospital fund, U.S. Army, 

Oflaceof The Surgeon General 
Comptroller of the Currency 
Individual Indian money deposit fund« 
U.S. Department of the Ahr Force-

cadet fund * _ 
U.S. Postal Savhigs System 

HANDLED BY THE AGENCIES 

General Services Administration, 
Public Works AdnUnistration (hi 
liquidation) 

Panama Canal Company.... 

Total 

Grand total . . 

1960 

70,014 
494 

1,915 

33 

15 

64,542,471 

570 
6,360 

1,946 
6,085 

40,410 

1 
845, 703 

25 

899,088 

866,441,660 

1961 

69,008 
746 

10, 448 

10, 700 

66,405,917 

670 
5,050 

1,946 
4,749 

38,128 

1 
720, 703 

26 

771,170 

6 66,177,087 

1962 

84,124 
38,673 
37,424 

4 

55,898,425 

569 
4,760 

1,945 
4,548 

36,162 

699,017 

497 

647,488 

8 66,645,913 

1963 

91, 500 

79, 233 
23,250 
14,980 

69, 570 

67,967,204 

644 
4,400 

1,945 
6,742 

35, 971 

602, 866 

887 

653,355 

658,620,658 

1964 

23,558 
4,986 
6,928 

60,472,428 

614 
4,100 

1,945 
8,357 

35,046 

432,079 

440 

482,581 

8 61,225,009 

» For further detaUs of these accounts, see tables 68 through 84. 
> Includes Series F and J savings bonds at current redemption value. 
3 Includes Series J savings bonds at current redemption value in 1983 and at maturity value in 1964. 
* Includes accrued Interest purchased. 
»Handled as Government investment accounts for the fiscal years 1960-61. 
8 Excludes securities hi the amounts of $19,239,000, $17,757,000, and $17,671,000 held by the Atomic Energy 

Commission as of June 30,1962, 1963, and 1964, respectively, which in turn axe held by trustees for the pro
tection of certain contractors against financial loss in event of a catastrophe. 

NOTE.—For comparable data 1939-49, see 1949 annual report, p . 492-493, and for 1950-68, see 1968 annual 
report, p. 586-589, and for 1959, see 1963 annual report, p. 637-639. 
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TABLES 603 

TABLE 68.—Civil service retirement and disability fund, June 30, 1964 
This trust fund was established in accordance with the provisions of the act of May 22, 1920, as araended 

(5 U.S.C, 2267). For further details see amiual report of the Secretary for 1941, p. 136] 

L R E C E I P T S A N D E X P E N D I T U R E S ( E X C L U D I N G I N V E S T M E N T T R A N S A C T I O N S ) 

Receipts : 
Deduc t ions frora salaries, service credit 

pay raen t s , and vo lun t a ry contr ibu
t ions of employees subject to retire
m e n t act ^ . . 

Federa l cont r ibut ions 2 
P a y m e n t s b y eraploying agencies 2 
In te res t a n d profits on inves t raents 
Transfer frora t h e ComptroUer of t he 

Cur rency re t i rement funds 

T o t a l r e c e i p t s . . 

Expend i tu res : 
A n n u i t y p a y m e n t s , refunds, etc 
Transfers to policemen's a n d firemen's 

reUef fund, D . C , deduct ions a n d 
accrued interest thereon 

T o t a l expendi tures 

Balance 

Curau la t ive 
th rough J u n e 30, 

1963 

$11,113,155,915. 44 
4,282,352,923. 21 
4, 698,270,486. 48 
4,006,755,148. 69 

5,050,000. 00 

24,085,584,473. 82 

10,837, 583,982.10 

241,603. 60 

10,837,825,585. 70 

13,247,758,888.12 

Fiscal year 1964 

$994,477,989. 01 
62, OCO, 000. 00 

979,941,019.66 
419,838,372. 88 

2,456,257,381,55 

1,318,286,751. 95 

9,143. 82 

1,318,295,895. 77 

1,137,961,485,78 

C u m u l a t i v e 
th rough J u n e 30, 

1964 

$12,107, 633,904.45 
4,324,352,923. 21 
5,678,211,506.14 
4,426,593,521. 57 

5,050,000. 00 

26, 541,841,855. 37 

12,155,870,734. 05 

250,747,42 

12,156,121,481. 47 

14,385,720,373, 90 

I I . A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

Assets 

Inves t r aen t s in p u b h c deb t securities: 
Special issues, civU service re t i rement 

fund series m a t u r i n g J u n e 30: 
T r e a s u r y certificates of indebtedness : 

37^% of 1984 
4Vg%ofl965 . . 

T r e a s u r y notes : 
2 ^ % of 1964 . . . 
2 ^ % of 1964 
ZH% of 1964 
25^% of 1965 
2 ] ^ % of 1965 
ZH% of 1965- . 
3J^% of 1965 
214% of 1968 
3 ^ % of 1986 
3 K % of 1988 
43^% of 1966 
ZH% of 1987 
3J^%of l967 
4V^% of 1967 
Z'H% of 1968 -
43/^% of 1988 -_ 
i ] 4 % of 1969 

T r e a s u r y bonds : ' 
2}4% of 1964 
23^% of 1965 : 
2 ^ % of 1965 
23^% of 1968 
2 ^ % of 1968-
23^% of 1967 
25^% of 1967-
2 l i % of 1967 
23^% of 1968 
2 ^ % of 1968 
214% of 1968 
3 ^ % of 1968- - . . 
2 H % of 1969 
2J^% of 1969 
ZH% of 1969 
3 ^ % of 1989 
2 ^ % of 1970 . . . . 
214% of 1970 
3 ^ % of 1970. 

J u n e 30,1963 

$80,248,000.00 

230, 527,000.00 
69,913,000. 00 
60,976,000. 00 
51,318,000. 00 
69,913,000. 00 
60,976, 000. 00 
80, 227,000. 00 
69, 913,000. CO 
60,976, 000. 00 
80, 227,000. 00 

60,976, 000. 00 
80,227, 000. CO 

80,227,000. CO 

385, 000,000. 00 
385,000, 000, 00 
179,211,000.00 
385,000.000, 00 
230,527,000.00 
385,000,000, 00 
230, 527,000.00 

69, 913,000. 00 
200,000,000, 00 
415,527,000. 00 

69,913,000, 00 
60,976,000, 00 

615, 527,000, 00 
69,913,000,00 
60,976,000, 00 
80,227,000. 00 

615,527,000.00 
69,913,000. 00 
60,976,000.00 

Fiscal year 1964, 
increase, or 

decrease (—) 

-$80,248,000, 00 
72,800,000,00 

-230,527,000, 00 
- 6 9 , 913,000. 00 
-60,978,000.00 

72, 775,000. 00 

72, 775,000. 00 

72,775,000. 00 
72,775,000, CO 

- 3 8 5 , CCO. 000. CO 

J u n e 30, 1964 

$72,800,000. 00 

51,318,000, 00 
69,913,000, 00 
60,976,000. 00 
80,227,000. 00 
69,913,000,00 
60,976,000,00 
80,227,000.00 
72, 775,000.00 
60,976,000. 00 
80,227,000.00 
72,775,000.00 
80,227,000. 00 
72,775,000.00 
72,775,000. 00 

385,000,000. 00 
179,211,000, 00 
385,000,000,00 
230,527,000, 00 
385, 000,000. 00 
230,527,000,00 

69, 913,000,00 
200,000,000, 00 
415, 527,000, 00 

69, 913,000. CO 
60,976,000.00 

615,527,000.00 
69,913,000.00 
60,976,000.00 
80,227,000.00 

616,527,000.00 
69,913,000.00 
60,976,000.00 

Footnotes at end of table. 
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TABLE^68.—Civil service retirement and disability fund, June 30, 1964—Continued 
I I , A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T — C o n t i n u e d 

Assets J u n e 30,1963 
Fiscal year 1964, 

increase, or 
decrease (—) 

J u n e 30, 1964 

Inves tmen t s in publ ic deb t securities—Con. 
Special issues, civil service re t i rement 

fund series m a t u r i n g June,30—Con. 
Treasury bonds—Cont inued 

ZH7o of 1970 . 
i H % of 1970 
2H7o of 1971 
2 H % of 1971 
33/4% of 1971 
ZH% of 1971 
43^% of 1971 
2H7o of 1972 
ZH% Of 1972 
ZH% of 1972 
43^% of 1972-
2H7o Of 1973-
27^% of 1973-. 
33/4% of 1973 - . 
3^^% of 1973 
43^% of 1973 
2 H % of 1974 
2H7o Of 1974 
33/4% of 1974 . . 
3 ^ % of 1974 
43^% of 1974 
2H7o of 1975 
2 ^ % of 1975 
33/4% of 1975 
3 % % of 1975 
43^% of 1975 
2 ^ % of 1976 
3 % % of 1976 
3 ^ % of 1976 
43^% of 1976 -
33/4% of 1977 
3 ^ % of 1977 
43^% of 1977-
ZH% of 1978 . 
43^% of 1978 
43,^% of 1979 

To ta l special issues 

Pub l i c Issues: 
Treasury notes : 

i H % , Series C-1963 
4%%, Series A-1964 -
5%, Series B-1964 
i H % , Series C-1964 
45/^%, Series A-1965 

Treasury bonds : 
23^% of 1964-69 (Apr. 15, 1943). . 
23^^% of 1964-89 (Sept. 15, 1943). 
ZH7o of 1967 
3 % % of 1968 
3^^% of 1968 
4% of 1969 (Aug, 15, 1962) 
4% of 1969 (Oct. 1, 1957) 
4% of 1970 
4% of 1972 
4% of 1973--
3^^% of 1974 
4 ^ % of 1974 
434% of 1975-85 
334% of 1978-83 
ZH% of 1980 
4% of 1980 
33'4% of 1985 
43.4% of 1987-92- - _ _ 
33^% of 1990 
3 % of 1995 
33^% of 1998 

T o t a l publ ic issues 

T o t a l i nves tmen t s . 
Undisbursed balance 

Tota l assets.. 

$80, 227,000. 00 

615, 527,000.00 
69,913,000.00 
60,976,000.00 
80,227,000.00 

$72, 775,000. 00 

232,686,000.00 
60,976,000. 00 

532,981,000.00 

72,775,000.00 
—232, 686,000. 00 

$80,227,000.00 
72, 775,000. 00 

615,527,000.00 
69, 913,000. 00 
60,976,000.00 
80, 227,000.00 
72, 775,000. 00 

615, 527,000. 00 
46,692,000. 00 
60,976,000.00 

103,448,000.00 

305,461,000. 00 
—65, 568,000. 00 
—46, 692,000. 00 

60, 976,000.00 
532,981,000. 00 
305,461,000. 00 
549,959,000.00 

615, 527,000. 00 
69, 913,000. 00 
60,976,000.00 
80, 227,000.00 

185,035,000. 00 

—23,'957,'600'60" 

615, 527,000.00 
69,913,000.00 
60,976,000. 00 
80, 227,000.00 

96, 732,000. 00 

685,440,000.00 
60,976,000.00 
80, 227,000.00 

72, 775,000.00 

746,416,000.00 
80, 227,000. 00 

72, 775,000.00 

826, 643,000. 00 
72,775,000.00 

72, 775,000. 00 
899,418, OCO. 00 

60,976, 
103,448, 
185,035, 
615, 527, 

45,956, 
60,976, 
80, 227, 
96,732, 

615, 527, 
69,913, 
60,976, 
80, 227, 
72,775, 

685,440, 
60,976, 
80, 227, 
72,775, 

746,416, 
80, 227, 
72, 776, 

826, 643, 
72, 776, 

899, 418, 

000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 

12,399, 666,000. 00 1,091, 629,000.00 13,491, 295,000. 00 

23, 500, 000.00 
10, 550,000.00 
19,937,000.00 
15,050,000.00 
3, 700,000.00 

—23, 500,000. CO 
—10, 550,000. 00 
—19,937,000.00 
—12, 578.000.00 
—3,090,000. CO 

2,472,000.00 
610,000. 00 

10,000, 
16,400, 
48,400, 

2,800, 
11,400, 
10,000, 
59,400, 

000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 

25,000,000.00 
46,000,000.00 

46,650,000.00 

32, 500, 
5, 600, 
9,000, 

95,394, 
77, 900, 
10,000, 
83, 400, 
55, 205, 
83, 269, 

000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 

12,000,000.00 
1,000,000.00 

10, 550,000. 00 
17,105,000.00 

6,700,000. CO 
7,000,000. 00 

2,200,000. 00 

10,000, 
16,400, 
48,400, 
2,800, 
11,400, 
10,000, 
59,400, 
46,000, 
25,000, 
12,000, 
47, 650. 
10, 550. 
49, 605, 
5, 600, 
15, 700, 

102,394, 
77, 900, 
10,000, 
85, 600, 
55. 205, 
83. 269, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000 00 
000. 00 
000. 00 
000. 00 
000. 00 

755,055,000. CO 32, 900,000 00 787, 955,000. 00 

13,154, 721,000.00 
93,037,888.12 

1,124. 529.000.00 
13, 432, 485. 78 

14,279, 250, 000. 00 
106, 470,373. 90 

13, 247, 758,888.12 1,137, 961,485. 78 14,385,720,373.90 

Footnotes on next page. 
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TABLES 605 
(Footnotes for table 68.) 

1 Basic compensation deductions have been at the rate of 63^ percent since the day before the first pay 
period which began after Sept. 30, 1956. Since 1958 District of Columbia and Government corporations' 
contributions have been included with contributions from agency salary funds, 

2 Beginning July 1, 1957, appropriations are not raade directly to the fund. Instead, in accordance with 
the act approved July 31, 1958 (5 U,S,C, 2254(a)), the eraploymg agency contributes (from appropriations 
or funds from which the salaries are paid) amounts equal to the deductions from eraployees' salaries, 

3 The act of June 30, 1948, as amended (5 U.S.C. 2259 note), abohshed the separate retirement fund for 
employees of the OfiBce of the Comptroller of the Currency and directed transfer of its assets to the civil 
service retireraent and disability fund. Amount comprises cash derived from sale of securities. 

T A B L E 69.—District of Columbia teachers^ retirement and annuity fund, June 30, 
1964 

[This fund was established in accordance with the provisions of the act of Aug. 7, 1946 (31 D.C.C. 702, 707, 
772), as successor to the District of Columbia teachers' retirement fund established under the act of Jan. 15. 
1920, as amended, eflecting the consolidation of the deductions fund and the Govemment reserve fund 
as of July 1, 1945] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Cumulative 
through June 

30, 1963 

Fiscal year 
1984 

Cumulative 
through June 

30, 1964 

Receipts: 
Deductions from salaries 
Voluntary contributions 
Interest and profits on investments 
Appropriations from District of Columbia revenues 

Totalreceipts 
Expenditures: 

Aimuities, refunds, etc 

Balance 

$27,095, 216. 91 
189,040. 55 

17,431,899. 26 
55,456, 672. 84 

$2,084,036.03 
7,425.00 

1,471,470. 43 
6, 243,270.00 

$29,179, 252. 94 
196,465. 55 

18,903,369. 69 
61, 699,942. 84 

100,172,829. 56 

58, 592,908.13 

9,806, 201.46 

6,172,331. 26 

109,979,031.02 

62, 765, 239. 39 

43, 579,921.43 3, 833,870. 20 47, 213, 791. 63 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1963 
Fiscal year 

1964, increase, 
or decrease (—) 

June 30, 1964 

Investments in public debt securities: 
Pubhc issues: 

Treasury bills 
Treasury notes: 

4M%, Series A-1984 
45-̂ %, Series A-1965 
4%, Series A-1986 

Treasury bonds: 
2H% of 1965-70 -
2H% Of 1986-71 
23̂ 2̂70 of 1987-72 (dated June 1, 1945). 
3^^% of 1968 
37/̂ % of 1971-
3 ^ % of 1974 
434% of 1974 
4>4% of 1975-85 
33.4% of 1978-83 
4% of 1980 . 
334% of 1985 
4% of 1988-93 
43.̂ % of 1989-94 
33̂ ^% of 1990 
3% of 1995 
33^% of 1998 
23^% Investraent Series A-1985 
2%% of Investment Series B-1975-80 

Total investments-. 
Undisbursed balance 

Total assets.. 

$2, 817,000.00 
200,000.00 
475, 000.00 

000,000.00 
000,000. 00 
247, 500.00 
056, 500. 00 
256.000. 00 
388, 500. 00 

000,000.00 
777, 500. 00 
956, 500.00 
077, 500. 00 

000,000.00 
599, 500. 00 
100,000. 00 
250,000. 00 
325,000. 00 

$250,000. 00 

-2, 617,000.00 
—167,000. 00 

2, 617,000. 00 
167,000. 00 

1, 000,000. 00 
2, 531, 500. 00 

43,328, 500.00 
253,421. 43 

3, 781, 500. 00 
—147, 829. 80 

43, 579,921.43 3, 833,870. 20 

$250,000. 00 

33,000. 00 
475, OUO, 00 

1,000, 
1,000, 
1,247, 
1,056, 
3, 256, 
2,388, 
2, 617, 
1,167, 
1, 777, 

956, 
1,077, 
1,000, 
2, 531, 
3,000, 
3, 599, 
4,100, 

250, 
14,325, 

000.00 
000, 00 
500. 00 
500.00 
000 00 
500. 00 
000.00 
000. 00 
500.00 
500.00 
500.00 
000. 00 
500. 00 
000. 00 
500.00 
000.00 
000.00 
000. 00 

47,108,000.00 
105, 791. 63 

47,213, 791. 63 
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606 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 70.—Employees health benefits fund, Civil Service Commission, June SO, 1964 
[On basis of reports from the Civil Service Commission, T h i s t rus t revolving fund was established in 

accordance w i t h t he provisions of t he act of September 28,1959, as amended (5 U . S . C . 3007)] 

L R E C E I P T S A N D E X P E N D I T U R E S ( E X C L U D I N G I N V E S T M E N T T R A N S A C T I O N S ) 

Cumula t i ve 
th rough 

J u n e 30,1963 

Fiscal year 
1964 

CumiUat ive 
th rough 

J u n e 30, 1964 

Receipts : 
Direct appropria t ions 
Employees ' and a n n u i t a n t s ' wi thholdings . 
Agency contr ibut ions 
Interes t and profits on inves tn ients 

$12,166,000.00 
634,036,628,23 
362,680, 536,87 

1, 545,555.69 

$9, 500,000. 00 
254,281,053,951 
133,219,357. 

1,474,609.741 

$21,666, OCO. 00 
888,317,682.18 
495,799,894. 56 

3,020,165. 43 

T o t a l receipts. . 1,010,328,720.79 398,475,02L38 1,408, i 1,742.17 

Expendi tu res : 
Subscript ion charges paid to carriers 
Cont ingency reserve pa id to carriers 

Carrier refunds , 
Adni in is t ra t ive expenses 
Interes t on adni inis t ra t ive expenses paid b y em

ployees' life insurance fund i 
Other 2 

r 961,782,001.93 

'•-422,726.29 
3,543,948.88 

43,625.79 
-1,022,283.61 

382,121, 577. 36 
861,483.24 
169,440,781 

1,070,810,04 

-310,478.84 

1,343,903,579.29 
861,483, 24 

-253,285. 51 
4,614,758. 92 

43,625. 79 
-1,332,762. 45 

To ta l expend i tu re s -

Balance 

983,924,566.70 383,912,832.58 1,347,837,399.28 

46,404,154.09 14,562,188.1 60,966,342,89 

I L A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

Assets J u n e 30,1963 
Fiscal year 

1964, increase, 
or decrease (—) 

J u n e 30,1964 

Inves t raen ts in p u b h c deb t securities: 
Pub l ic issues: 

Treasury bills . 
Treasury notes: 

47^%, Series C-1964 
3 ^ % , Series D-1964 
3M%, Series F-1964 
4%, Series E-1965 
4%, Series A-1966 
35^%, Series B-1966 

Treasury bonds : 
23^% of 1964-69 (dated Apr , 15, 1943). 
ZH% Of 1966 
3 ^ % of 1967 
Zys% of 1968 
3 ^ % of 1968 
4% of 1969 (dated Oct. 1,1957) 
3 ^ % of 1971 .• 
4% of 1971 
4% of 1972 (dated Sept . 15,1962) 
4% of 1972 (dated N o v , 15, 1962) 
4% of 1973 
37^% of 1974 
3 ^ % of 1978-83 
33^% of 1980 
3 H % of 1990 
33^% of 1998 

T o t a l i nves tmen t s -
Undisbursed balance 

$3,000,000.00 

, 000,000.00 

"699,"000,'00 

000.00 
000, 00 
000.00 
000.00 
000,00 
000,00 

000, ool 
000.00 
500,001 
000.00 

500,00 
000,00 
000.00 
500,00 
000,00! 

$5,374,000.00 

591,000. 00 
-1,000,000.00 

3,172,000. 00 
1, OCO, 000,00 

1,120,000.00 

2,829,500.00 
2, 018, 500. 00 

37,924,500.00 
8,479,654.09 

15,103,000. 00 
-540,811, 20 

To ta l assets . 46,404,154,09 14,562,188. 

$8,374,000.00 

591,000.00 

3,172,000,00 
1,000,000,00 
599,000.00 

1,120,000.00 

875, 
1,751, 
1,698, 
1,000, 
1,298, 
1,000, 
5,804, 
3,732, 
4,410, 
3,792, 
2,016, 
3,785, 
190, 
738, 

2,130, 
3,950, 

000.00 
000.00 
000,00 
000. 00 
000.00 
000.00 
000,00 
000,00 
500,00 
500,00 
600.00 
500, 00 
000.00 
000,00 
500.00 
000. 00 

53,027, 500.00 
7,938,842.89 

60,966,342.89 

»• Revised. 
1 As provided In t he act (5 U . S , C . 3008(a)). 
2 Difference be tween cost and face value of inves tmen t s . 
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TABLES 607 

TABLE 71.—Retired employees health benefits fund. Civil Service Commission, 
June SO, 1964 

[On basis of reports from the Civil Service Commission. This trust revolvhig fund was established in 
accordance with the provisions of the act of September 8,1980 (5 U.S.C. 3057)] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Direct appropriations (Government contribution). _ 
A n n u i t a n t s wi thholdings , 
Interest and profits on investments 

Total receipts 

Expenditures: 
Subscription charges paid to carrier . . -
Government contributions paid to annuitants i 
A rimiTiisfative ftxpp.nses 
Interest on loans 
Other 2 . . . _. . . . . . 

Total expenditures . . . 

Balance . _ . . 

Cumulative 
through June 

30,1963 

$28,625,000.00 
25,022,653.94 

4,736.26 

53,652,390. 20 

38,854,895.37 
12,091,288. 26 
1, 075,719. 55 

6,409.00 
-232,210.31 

51,796,101.87 

1,856,288.33 

Fiscal year 
1964 

$14,800,000.00 
13, 605, 554. 59 

4, 000.00 

28,409, 554. 59 

21,245,157.33 
6,880,357.18 

230,567.32 

-61,882.64 

28,294,199.19 

115, 355.40 

Cumulative 
through June 

30,1964 

$43,425, 000. 00 
• 38,628, 208. 53 

8,736. 26 

82 081 944.79 

60,100 052.70 
18,971,645.44 
1 306 286.87 

6,409.00 
-294 092.95 

80 090 301.06 

1 971 643.73 

II. ASSETS HELD BY THE TREASURY DEl^ARTMENT 

Assets 

Investments in public debt securities: 
Public issues: 

Treasury bonds, 4% of 1969 

Total investments... .-
Undisbursed balance 

Totalassets 

June 30,1963 

$100,000.00 

100,000.00 
1, 756, 288'; 33 

1,856, 288.33 

Fiscal year 
1964, 

increase, or 
decrease ( - ) 

$115,355.40 

115,355.40 

June 30,1964 

$100,000.00 

100,000.00 
1,871 643.73 

1,971, 643.73 

1 In accordance with 5 U.S,C. 3055(a), subject to specified restrictions, a rethred employee who elects to 
obtain or retain a health benefits plan other than the uniform Government-wide health benefits plan di
rectly with a carrier, shall be paid a Government contribution toward the cost of his plan which shall be 
equal in amount to the appropriate Government contribution. 

2 Difierence between cost and face value of investments. 

743-160—6'5- -40 
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608 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 72.—Employees^ life insurance fund. Civil Service Commission, June 30, 1964 

[On basis of reports frora the CivU Service Coraraission. This trust revolving fund was established in 
accordance with the provisions of the act of August 17, 1954, as araended (5 U.S.C, 2091(c))] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
Employees ' wi thhold ings . . . ._ 
Governraen t contr ibut ions 
Prera iuras coUected from beneficial associa

t ion members 
In teres t and profits on inves tments 
Other 
Assets acquired from beneficial associations: 

Un i t ed States securities . . . 
Other 

To ta l r ece ip t s 

Expend i tu res : 
Prera iuras pa id to insurance corapanies: 

Fo r Federa l eraployees generally 
Less r e tu rn of preraiuras p a i d . . . . . . 

For beneficial association raerabers 
Less r e t u r n of preraiuras p a i d . . 

Admin i s t r a t ive expenses 
O t h e r . . . 

To ta l expendi tures 

Balance 

Curau la t ive 
th rough J u n e 

30, 1963 

$692, 947, 690. 62 
346, 478,373.17 

20,045, 384. 52 
27, 581,254. 60 

3,666. 09 

13,871,342. 60 
7, 760, 678. 39 

1,108,688, 369. 99 

1,018, 740, 245. 37 
230, 599, 720. 77 

31, 544,991.15 
5,611, 892. 95 
1, 687, 687. 72 

-13,744,849.23 

802, 016,661. 29 

306,671, 708. 70 

Fiscal year 1964 

$104, 031, 724. 74 
52,015,882. 37 

3,249,691. 44 
12,081,827. 35 

1 86, 993.80 
162,256. 01 

171,608, 355. 71 

154,181,932. 73 
2 35, 497,157. 92 

5, 627, 763. 80 
315, 243.15 
229, 609. 79 

4 -2,301,286. 08 

122, 225,619.17 

49,382, 738. 54 

C u m u l a t i v e 
th rough J u n e . 

30, 1964 

$796, 979,415. 36 
398,494, 235. 54 

23, 295,055. 96 
39, 643,081. 95 

3, 666. 09 

13, 958,336. 40 
7,922, 934. 40 

1, 280, 296,725. 70 

1,172,922,178.10 
266,096,878. 69 
37,172, 764. 95 

5,626,936.10 
1,917,297. 51 

— 16,046,135,31 

924,242, 280, 46 

356,054,445. 24 

Footnotes at end of table. 
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TABLES 609 
T A B L E 72.—Employees^ life insurance fund. Civil Service Commission, June 30, 

1964—Continued 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1963 
Fiscal year 1964, 

increase, or 
decrease (—) 

June 30,1964 

Investments in public debt securities: 
PubUc issues: 

Treasury bills 
Treasury notes: 

4^%, Series C-1963 
43/4%, Series A-1964 
iH%, Series A-1965 
4%, Series A-1966 

Treasury bonds: 
23^% of 1962-67 
23^% of 1963-68 
23^% of 1964-69 (dated AprU 15,1943). 
23^% of 1984-89 (dated Sept. 15, 1943). 
ZH7o of 1986 
23^% of 1966-71 
ZH% of 1967 
ZH7o of 1968 -
3%% of 1968 
4% of 1969 
ZH7o of 1971 
4% of 1971 
4% of 1972 (dated Sept. 15, 1962) 
4% of 1972 (dated Nov, 15, 1962) 
434% of 1974 
ZH% of 1974 
434% of 1975-85 
31/4% of 1978-83—.• 
ZH% of 1980 
4% of 1980 
3>4% of 1985 
434% of 1987-92 
4% of 1988-93 
iH7o of 1989-94 
33^% of 1990 
3% of 1995 
33^% of 1998 
2H% Investraent Series B-1975-80-.. 

U.S. savings bonds: 
Series J (2.76%) 
Series K (2.76%) 

Total investraents-
Undisbursed balance 

Total assets.. 

$4,000,000.00 

10,000,000.00 
15,000,000. 00 
5,088,000. 00 
17,165,000.00 

15,015, 
3,000, 
5, 500, 
5,000, 
5,000, 
3,864, 
5,000, 

22,105, 
1, 500, 
15,330, 
2, 808, 
15,000, 
10,000, 
5,783, 

000. 00 
000.00 
000.00 
000.00 
000.00 
500. 00 
000.00 
000.00 
000. 00 
000. 00 
500. 00 
000.00 
000.00 
000. 00 

20,220,000. 00 

6,330, 500. 00 
9,441,000.00 
39,942, 500. 00 

936, 500. 00 

12,897,000. 00 

25, 276,000. 00 
135, 500. 00 

21,358, 500. 00 
179,000.00 

519,906. 20 
15,000. 00 

—$1,000,000. 00 

—10,000,000.00 
—15,000,000. 00 
— 4 , 248,000.00 

303,406,406. 20 
3, 265,302. 50 

306, 671, 708. 70 

15,000,000. 00 

16,012, 500. 00 
3,000,000. 00 
1,831, 500. 00 

7, 550,000. 00 
3, 772,000. 00 
2,300,000. 00 

24,198, 500.00 
6,000,000.00 

I 86,993. 80 

49, 503,493. 80 
—120, 757. 26 

49, 382, 736. 54 

$3,000,000. 00 

838,000. 00 
17,165,000. 00 

15,015, 
3,000, 
5, 500, 
5,000, 
5,000, 
3,884, 
5,000, 

22,105, 
1, 500, 
15,330, 
2, 808, 
15,000, 
10,000, 
5, 783, 
15,000, 
20, 220, 
18,012, 
9,330, 
11, 272, 
39,942, 
8, 486, 
3, 772, 
15.197, 
24.198, 
31, 276, 

135, 
21, 358, 

179, 

000.00 
000. 00 
000.00 
000.00 
000. 00 
500.00 
000. 00 
000. 00 
000.00 
000.00 
500. 00 
000. CO 
000. 00 
000.00 
000. 00 
000. 00 
500. 00 
500.00 
500 00 
500. 00 
500. 00 
000.00 
000.00 
500. 00 
000. 00 
500. 00 
500. 00 
000. 00 

606,900. 00 
15,000. 00 

352,909, 900.00 
3,144, 545. 24 

356,054,445. 24 

1 Increment to show Series J bonds at face value rather than at current redemption value as previously 
reported. 

2 Premium payments in excess ofthe $100 million contingency reserve set by the CivU Service Commission, 
which are required to be returned to the fund by the insuring companies (5 U.S.C. 2097(d)). 

3 Return of premiura payraents in excess of annual claims paid, expenses, and other costs. 
< Difference between cost and face value of investments. 
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610 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 73.—Federal disability insurance trust fund, June SO, 1964 
[This trust fund was estabUshed in accordance with the provisions of the Social Security Act araendraents 

approved Aug. 1,1956 (42 U.S.C. 401(b))] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
Appropr ia t ions ^ 

Less refund of in ternal revenue 
collections. _ 

Deposi ts b y States 
In te res t and profits on inves t raents 
P a y m e n t s from railroad re t i rement 

account 

T o t a l receipts . 

Expend i tu res : 
Benefit p a y m e n t s 
T o railroad re t i reraent account 
Adni in is t ra t ive expenses: 

T o general fund 
T o Federa l old-age and survivors in

surance t rus t fund 

To ta l expenditures 

Balance 

C u m u l a t i v e 
th rough J u n e 30, 

1963 

$5,906,100,667. 63 

- 5 2 , 482, 500, 00 
411,547, 282. 06 
299, 941, 716. 92 

26,831, 000. 00 

6, 591,938,168. 61 

3,922, 003,935.42 
35, 787, 000, 00 

21, 045,959, 41 

218, 789,430. 00 

4,198, 226, 324.83 

2, 393, 711, 841, 78 

Fiscal year 1964 

$1,070,185, 734. 61 

-13,330,000.00 
86,305, 332. 52 
67, 659, 757.89 

1, 210,820,825. 02 

1, 251, 207,262.65 
19,139, 000, 00 

3,841, 295. 67 

2 66,357, 824. 00 

1,340, 545,182. 32 

-129,724,357,30 

C u m u l a t i v e 
th rough J u n e 30, 

1964 

$6, 976, 286,402. 24 

-65,812,600.00 
497,852, 614. 58 
367, 601, 474.81 

26,831, 000. 00 

7,802, 758, 991, 63 

5,173, 211,198, 07 
54, 926,000, 00 

25, 487,255, 08 

285,147, 054. 00 

5, 538, 771, 507.15 

2,263,987,484.48 

II, ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1963 
Fiscal year 1964, 

mcrease, or 
decrease (—) 

June 30, 1964 

Investments in public debt securities: 
Special issues. Federal disabihty insur

ance trust fund series maturing June 
30: 

Treasury certificates of indebted-

ZH7o of 1964 
Treasury notes: 

ZH% of 1984 
2^^% of 1965 
3%% of 1985 . . . 
3%% of 1966 
3%% of 1967 

Treasury bonds: 
23^% of 1985 
2 ^ % of 1985 
23^% of 1966 
2H% of 1986 
23^% of 1967 
2 ^ % of 1967 
ZH7o of 1967 
2^^% of 1968 
2^^% of 1968 
3%% of 1968 
2^^% of 1969 
ZH% of 1969 
2H% of 1970.. 
ZH7o of 1970 
2 ^ % of 1971. 
ZH% of 1971 
2H% of 1972.... 
ZH7o of 1972 
2 ^ % of 1973..... _. 

Footnotes at end of table. 

$5, 706,000,00 

8,913,000.00 
32,394,000. 00 
20,738,000, 00 
20, 738, 000, 00 
1,349,000. 00 

37, 
63, 
37, 
95, 
37, 
95, 
19, 
30, 
102, 
20, 
132, 
20, 
132, 
20, 
132, 
20, 
132, 
20, 
132, 

000,00 
000,00 
000, 00 
000, 00 
000. 00 
000. 00 
000. 00 
000, 00 
000. 00 
000. 00 
000, 00 
000. 00 
000, 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 

-$5,706,000.00 

-8,913,000,00 
-32,394,000. 00 
-20, 738,000. 00 
-20, 738,000. 00 

-37, 600,000. CO 
-63,000, 000. 00 
-37, 500, 000. 00 
-95,394,000. CO 
-37, 500, 000. 00 
-36,602, 000. CO 

$1,349, 000. 00 

58, 792, 
19,389, 
30, 000, 
102,894, 
20, 738, 
132,894, 
20, 738, 
132,894, 
20, 738, 
132,894, 
20, 738, 
132,894, 
20, 738, 
132,894, 

000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000, 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
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TABLES 611 
TABLE IZ.-^-Federal disability insurance trust fund, June SO, 1964—Continued 

IL ASSETS HELD BY THE TREASURY DEPARTMENT—Continued 

Assets June 30, 1963 
Fiscal year 1964, 

increase, or 
decrease (—) 

June 30,1964 

Investments in public debt securities—Con. 
Special issues. Federal disabUity insur

ance trust fund series maturing June 
30—Continued 

Treasury bonds—Continued 
3M%ofl973 
2 ^ % 011974 
33^% of 1974 
25^% of 1975 
3M%0fl975 
3M%ofl976 
3M%ofl977 
3J^%ofl978 
43-̂ % of 1979 

$20,738,000. 00 
132,894,000. 00 
20,738,000. 00 

132,894,000.00 
20, 738, 000. 00 

153, 632, 000. 00 
153,632,000.00 
153,632,000. CO 

$133,173, 000. 00 

Total special issues. 2,165,467,000. 00 -262,812,000.00 

Publicissues: 
Treasury note^: 

iys%. Series C-1963_ 
5%, Series B-1964 

Treasury bonds: 
3 ^ % of 1987 
Zys7o of 1968 (dated June 23, 

1960) 
3 ^ % of 1968 (dated Sept. 15, 

1963) 
3M%ofl968 
4% of 1969 (dated Aug. 15, 

1962) 
4% of 1989 (dated Oct. 1,1957)... 
4% of 1970 -
4% of 1972 (dated Nov. 15,1962). 
4% of 1972 (dated Sept. 15,1962). 
4% of 1973 
3 ^ % of 1974 
4 ^ % of 1975-85 
4% of 1980 
4 ^ % of 1987-92 
i W o of 1989-94 
33^% of 1990 
33^% of 1998 

6,000,000.00 
6,000,000.00 

10,000,000.00 

3,750,000.00 

—5,000,000.00 
—4,175,000.00 

6,000,000,00 

6,000,000,00 
21,000,000,00 

6,000,000.00 

6,000, 
6,000, 

30,250, 
6,000, 

000. 00 
000,00 
000, 00 
000,00 

5,000,000.00 
6,000,000.00 

14,000,000.00 
2,000,000. 00 
2,000,000. OO 

16,500,000.00 

14,046,000.00 

7,500, 
6,000, 

000, 00 
000. 00 

68,400,000.00 
3,000,000. 00 

Total public issues.. 112,600,000.00 125,770,000. 00 

Total hivestments—par value. 
Unamortized discount and premium on 

investments (net) . 
Accrued interest purchased . . . . 

2,277,967,000.00 

-754, 
30, 

207.25 
939,20 

—137, 042,000.00 

-1,716,354.80 
23,676,18 

Total investments. 
Undisbursed balance 

2,277,243, 
116,488, 

731,95 
109.83 

-138,734,678,62 
9,010,321.32 

Total assets.. 2,393,711,841.78 -129,724,357.30 

• $20, 738, 
132,894, 
20,738, 

132,894, 
20, 738, 

153,632, 
153,632, 
153,632, 
133,173, 

000, 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000, 00 
000,00 
000, 00 

1,902,655,000.00 

825,000, 00 

10,000,000.00 

3,750,000.00 

6,000,000. 00 
6,000,000.00 

10,000, 
26,000, 
14,000, 
2,000, 
2,000, 

16, 500, 
5,000, 

19, 045, 
30,250, 
6,000, 

68,400, 
10,600, 
6,000, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000, 00 
000, 00 
000.00 

238,270,000.00 

2,140,926,000.00 

-2,470,662.06 
64,616.38 

2,138,609,053.33 
125,478,431.15 

2,263,987,484.48 

1 Appropriations are equal to the amount of employment taxes coUected as estimated by the Secretary 
of the Treasury and adjusted in accordance with wage reports certified by the Secretary of Health, Educa-
tion, and Welfare for distribution to this fund and the Federal old-age and survivors insurance trust fund. 

2 Reimburseraent covermg the fiscal year 1963 uicludhig $2,507,908.00 interest. 
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612 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 74.—Federal old-age and survivors insurance trust fund, June SO, 1964 
[This trust fund, the succsssor to the old-age reserve account, was estabUshed in accordance with the pro

visions ofthe Social Security .\ct Ame idraents (42 CJ.S,C, 401). For fm'ther details see annual reports 
of the Secretary for 1940, p. 212, and 1950, p. 42] 

L RECEIPTS AND EXPENDITURES (EXCLUDING ] 

Receipts: 
Appropriations i 

Less refund of internal revenue col
lections 

Deposits by States . 
Interest and profits on investraents 
Transfers frora general fund 2 
Payraents from raUroad retirement 

a,ccount . _ . 
Other 3 

Total receipts 

Expenditures: 
Benefit payments _ _ 
Construction of buildings 
To railroad retirement account 
Administrative expenses: 

Salaries and expenses * 
To general fund 
To Department of Health, Educa

tion, and Welfare 
From Federal disability insurance trust 

fund . 

T o t a l expendi tu res . 

Balance _. 

C u m u l a t i v e 
th rough J u n e 30, 

1963 

$106, 225, 273, 273. 38 

-821,125, 000. 00 
4, 94'S, 115, 953. 27 
7, 641.017,361. 83 

16,336,400. 00 

35,393, 000.00 
8, 223,442. 07 

117, 052, 284. 430. 55 

93, 848,128,837. 74 
32, 791, 609. 28 

1,839,923,000. 00 

1,923, 762,898,68 
657, 675, 266. 46 

22, 760, 625. 00 

-211,841,102.00 

98,113. 201,133.16 

18, 939, 033, 297. 39 

[ N V E S T M E N T T R A N S AUCTIONS) 

Fiscal year 1964 

$14,488,596, 928. 47 

-152,470.000.00 
1,186, 593,194,16 

539, 044,380.18 

2, 603, 619. 23 

18, 044. 374.122. 04 

14, 579,168, 049. 52 
2, 558,352. 02 

402,638,000.00 

312,381,991. 63 
49, 073, 954. 78 

2, 640,000, 00 

-63,849, 716. 00 

15, 284, 608, 631. 93 

759,767,490.11 

C u m u l a t i v e 
through) J u n e 30, 

1964 

$119, 713, 870, 201.85 

- 9 7 3 , 595, 000,00 
6,114, 715,147.43 
8,130. 081, 742. 01 

15.338. 400.00 

35, 393. 000.00 
10, 827, 031.30 

4 133, 096, 658. 552. 59 

108,427,294,887 26 
35.349. 961. 30 

2, 242,559, 000. 00 

2, 236,144,888.31 
706,749,221 22 

25,400, 625. 00 

-275,690,818.00 

113.397,807,765 09 

19, 698,850, 787 50 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s in publ ic debt securities: 
Special issues, Federal old-age a n d sur

vivors insurance t rus t fund series ma
t u r i n g J u n e 30: 

Treasu ry notes: 
43.^% of 1966 _. 

T reasu ry bonds : 
2 H % of 1965 
2 H % of 1965 
23^% of 1966 
2H%ofl966 . . 
23^% of 1967 
2H% Of 1967. . . . . 
23^% of 1988 
2H7o Of 1968 
2 ^ % of 1969 
2H7o of 1970 
2H% of 1971 
2H% Of 1972 
2H%ofl973 
2H% of 1974 
2H% of 1975.. -
ZH% of 1975 
3%% of 1976 
ZH% of 1977 
3 ^ % of 1978 
416% of 1978 
43^% of 1979. 

Total special issues . . 

June 30, 1963 

$434.575,000. 00 
168,000,000. 00 
912, on, 000. 00 
168,000,000, 00 
912, on, 000.00 
168,000,000.00 
412, on, 000.00 
668.000,000.00 

1,080, on, 000.00 
1,080, on, 000.00 
1,080, on, 000.00 
1,080, on, 000.00 
1,080, on. 000.00 
1,080, on, 000.00 

919,934,000.00 
160,077,000.00 

1,080, on, 000.00 
1,080, on, 000.00 

658,444,000.00 

14, 221,151, 000. 00 

Fiscal year 1964, 
increase, or 

decrease ( - ) 

$597,887,000.00 

-434 , 576,000. 00 
-168,000.000.00 
-912 , o n , 000. 00 

- 6 , 718,000. OQ 

421, 587,000.00 
1, 080, o n , 000. 00 

578,163,000.00 

J u n e 30, 1964 

$597,887,000,00 

161 284 000 00 
912, o n , 000.00 
168 000 000 00 
412,011 000 00 
668,000,000.00 

1,080 o n 000 00 
1,080, o n , 000.00 
1 080 o n 000 00 
1, oso, on. 000.00 
1,080,011,000.00 
1,080, on, 000.00 

919 934 000 00 
160 077 000 00 

1,080, on, 000.00 
1,080, on, 000.00 

658 444 000 00 
421, 587. 000. 00 

1,080, on, 000.00 

14, 799,314, 000. 00 

Footnotes at end of table. 
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TABLES 613 
T A B L E 74.—Federal old-age and survivors insurance trust fund, 

June SO, iP(54—Continued 

II. ASSETS HELD BY THE TREASURY DEPARTMENT—Continued 

Assets 

luvestments in pubUc debt securities—Con. 
Public is.sues: 

Treasury notes: 
4^6%, Series C-1963 
5%, Series B-1964 
4H%. Series A-1985 

Treasury bonds: 
23-̂ 2% of 1964-69 (dated Apr. 15, 

1943) 
23-̂ % of 1964-69 (dated Sept. 15, 

1943).. 
3%% of 1966 . . 
2 ^ % of 1967-72 (dated Oct, 20, 

1941) 
3^6% of 1967 
334% of 1968 
3^6% of 1988 
4% of 1989 (dated Aug, 15,1962). 
4% of 1969 (dated Oct. 1, 1957).. 
4% of 1971 
4% of 1973 
3^6% of 1974. 
434% of 1975-85 
334% of 1978-83 
4% of 1980 
33^% of 1980 
334% of 1985 
43.4% of 1987-92 
4.3.6% of 1989-94 
33^% of 1990 
3% of 1995 
3V^% of 1998 
254% Investment Series B-1975-

80 

Total public issues 

Total investments, par 
value - . 

Unamortized premium and dis
count (net) 

Accrued interest purchased 

Total investments 
Undisbursed balance ^ 

Total assets 

June 30, 1963 

$15, 000,000.00 
25, 000, 000,00 
38, 500,000. 00 

22,180,000. 00 

33,000,000, 00 
27,729,-000,00 

250, 00 
34,205,000,00 
7,000, 000, CO 

17,450,000. 00 
20, 000,000.00 
57, 500,000. 00 

100, 000,000. 00 

32, 500,000. 00 
25,000,000,00 
60,200, 000, CO 

153,100, 000,00 
449,450, 000. 00 
25,700,000, 00 
10,000,000, 00 

556,250,000.00 
85,170,000. CO 

662,037,000. 00 

1,064,902,000.00 

3.411,873, 250. 00 

17,633, 024,250.00 

-19,925,855,71 
91, 270. 64 

17, 613,189, 664.93 
1,325,893,632,46 

18,939, 083,297.39 

Fiscal year 1964, 
increase, or 

decrease (—) 

-$15,000,000,00 
-20, 875, 000.00 
-32,148, 000, 00 

38, 000,000.00 

53, 023,000.00 

91,300, 000, 00 

114,300, 000.00 

692,463, 000. 00 

-692, 253.42 
-91,270. 64 

691,679,475,94 
68, 088, 014,17 

759, 767,490,11 

June 30,1964 

$4,125, 000.00 
6,352, 000, 00 

22,180,000.00 

33, 000, 000,00 
27,729,000.00 

250.00 
34,205,000.00 
7,000,000.00 

17,450,000,00 
20,000,000,00 
57, 500, OCO, 00 

100,000,000.00 
38,000,000.00 
32, 500,000, CO 
78,023, 000,00 
60,200, 000,00 

153,100,000.00 
449,450,000.00 
25, 700,000, 00 
10,000,000.00 
91,300,000.00 

556,250, 000. 00 
85,170, 000.00 

552,037,000.00 

1, 064,902,000, 00 

3,526,173,250.00 

18,325,487, 250, CO 

-20, 618,109.13 

18,304,869,140.87 
1,393,981, 646. 63 

19, 698,850,787, 50 

1 Appropriations are equal to the amount of employraent taxes collected as estiraated by the Secretary 
of the Treasury and adjusted in accordance with wage reports certified by the Secretary of Health, Educa
tion, and Welfare for distribution to this fund and the Federal disability insurance trust fund. 

2 In connection with payraents of benefits to survivors of certain World War II veterans who died within 
three years after separation frora active service, 

3 Incidental recoveries, and, beginning with the fiscal year 1958, includes reiraburseraent of interest in 
the araount of $9,456,236 transferred frora the Federal disabihty insurance trust fund pursuant to 42 U,S,C. 
201(g)(1), 

4 Excludes unappropriated receipts of $27,000,000. 
8 Paid directly frora the trust fund begiiming with the fiscal year 1947 under annual appropriation acts, 
6 Includes the foUowing balances in accounts as of June 30: 

1963 1964 
Benefit payments $1,306,985,701,89 $1,380,603,694. 51 
Salaries and expenses 18,889,598,67 13,347,072, 24 
Construction of buildings 18,33L 90 30,879.88 
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614 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 75.—Foreign service retirement and disability fund, June SO, 1964 

[This trust fund was established in accordance with the provisions of the act of May 24, 1924, and the act 
of Aug, 13, 1946 (22 U.S.C. 1062). For further details, see annual report of the Secretary for 1941, 
p. 138] 

L RECEIPTS AND E X P E N D I T U R E S (EXCLUDING INVESTMENT TRANSACTIONS) 

Cumulative 
through June 

30,1963 

Fiscal year 
1964 

Cumulative 
through June 

30,1984 

Receipts: 
Deductions from salaries, service credit payments, 

and voluntary contributions of employees subject 
to retirement act 

Appropriations ^ ., 
Payments by employing agency i 
Receipts from civil service retirement and disabiUty 

fund 
Interest and profits on investraents 

Totalreceipts ^ 
Expenditures: 

Annuity payments and refunds 

Balance 

$36,320,091.24 
25,815, 900.00 
5,988,961.68 

3,171,866.96 
16,688,432.06 

$3,440,312,28 

3,307,974.65 

385,359. 59 
1,607,411.90 

87,985,250,93 

49,637,697,93 

8,641,058.42 

7,485,890,77 

38,347,553,00 1,155,167. 65 

$39,760,403.62 
25,816,900.00 
9,296,936.33 

3,657,225. 55 
18,196,843.95 

96,626,309,35 

67,123,588.70 

39,502,720.65 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments in public debt securities: 
Special Issues, Treasury certificates of indebtedness, 

foreign service retirement fund series maturing 
June 30: 

3% of 1964 . 
4% of 1964 
4% of 1965 . 
3% of 1965 

Total 
Undisbursed balance 

Totalassets 

June 30,1963 

$1,672,000.00 
36, 219,000.00 

37,891,000,00 
456,653.00 

38,347, 553. 00 

Fiscal year 
1984, increase, 

or decrease (—) 

-$1,672,000.00 
-36,219,000,00 

37,774,000, 00 
1,140,000.00 

1,023,000,00 
132,167. 65 

1,155,167. 66 

June 30,1964 

$37,774,000, 00 
1,140,000.00 

38,914,000,00 
588, 720, 65 

. 39, 502,720, 65 

1 Beginning July 1,1961, appropriations are not made directly to the fund. Instead, in accordance with 
the act approved Sept. 8,1960 (22 U.S.C. 1071(a)), the employing agency contributes (from appropriations 
or funds from which the salaries are paid) amounts equal to the deductions from employees' salaries. 
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TABLES 615 
T A B L E 76.—Highway trust fund, June 30, 1964 

[This trust fund was established in accordance with the provisions of section 209(a) of the Highway Rev
enue Act of 1956 (23 U.S.C. 120 note)] 

I. RECEIPTS AND EXPENDITURES 

Receipts: 
Excise taxes:! 

Gasoline 2 _. . . __ 
Diesel fuel 
Tires 2_. . 
Tread rubber 2 _ . . . 
Trucks, buses, etc 
Truck use _ . . . 
Inner tubes 2 _. 
Other tires 

Total taxes 

Deduct-Reimbursement to general 
fund-refund of tax receipts: 

Gasoline used on farms _. ._ 
Gasoline for nonhighway purposes 

or local transit systems 
Gasoline, other 
Tires and tread rubber 
Trucks, buses, etc 

Total refunds of taxes 

Net taxes. _ . . ._ 
Interest on investment --_ --
Adva.np.fts frora gp.neral fund 

Less r e t u r n of advances to general 
fund . . . 

N e t receipts 

Expend i tu res : 
H i g h w a y program: 

R e imbur semen t to general fund 
Federa l Aid H i g h w a y Act of 1 9 5 6 . -
Pen tagon road ne twork . . . . . 

To ta l h ighway p rogram 
Services of D e p a r t m e n t of Labor (ad

minis t ra t ion a n d enforcement of labor 
s tandards ) 

In teres t on advances from general fund 

To ta l expenditures --

Balance -

) ( E X C L U D I N G 

C u m u l a t i v e 
th rough J u n e 30, 

1963 

$13,985,389,178.42 
517,963,890.72 

1,520,657,910.30 
114,636,890.84 
949,003,632.10 
354,219,799.00 
102, 230,878.85 
272,718,179.33 

17,816,719,259.66 

543,511,63L80 

129,849,084.99 
102i 690.85 
97,416.90 
66,650. 56 

673,627,475. 09 

17,143,091,784. 47 
59,276,677,97 

419,000,000, 00 

-419 , 000, 000. 00 

17,202,368,462, 44 

501, 018, 563.13 
15,948,322,913. 07 

122,664,76 

16,449,464, 030. 96 

368,225. 00 
5, 610,162, 02 

16,455,442,417.98 

746,926, 044. 46 

I N V E S T M E N T T 

Fiscal year 1964 

$2,641,336,305,99 
128,105, 009.69 
369, 520, 086. 50 

21,929, 800.44 
357,344,905.96 
105, 760,878.29 

21, 796,211.92 

"" "" "" 3,645, 793,198.69 

103,526,078.23 

23, no, 477.60 

126,636, 655.83 

3, 519,156,642.86 
20,361,229.42 

3, 639, 517,872.28 

3,643,648,700.66 
1,384,33L22 

3,645,013,031.88 

3,645,013,031,88 

-105,495,159.60 

TRANSACTIONS) 

Curaulative 
through June 30, 

1964 

$16, 626,726,484,41 
646,068,900.31 

1,890,077,996,80 
136, 566,691, 28 

1,306,348,438.06 
469,980,677.29 
124,027,090, 77 
272,718,179, 33 

21,462,612,458:25 

647,037,663.91 

152,959,562.59 
102, 736. 97 
97,416.90 
66,650. 55 

800,264,030.92 

20,662,248,427.33 
79,637,907.39 

419, 000,000. 00 

-419,000,000.00 

20,741,886,334,72 

501,018, 553.13 
19,591,971,613.73 

1,488,895.98 

20,094,477, 062.84 

368,225.00 
6,610,162. 02 

20,100,455,449.86 

641,430,884, 86 

II, ASSETS HELD BY TREASURY DEPARTMENT 

Assets 

Investments In public debt securities: 
Special issues. Treasury certificates of 

indebtedness, highway, trust fund 
series, maturing June 30: 

ZH% of 1964 
ZH% of 1965 

Total investments - . . . 
Undisbursed balances . . . . . . 

Total assets . . . . . . 

June 30, 1963 

$677,743,000.00 

677,743, 000. 00 
69,183,044. 46 

746,926,044.46 

Fiscal year 1964, 
increase, or 

decrease (—) 

-$677,743,000.00 
609,028,000.00 

-68,716,000.00 
-36,780,169.60 

-105,495,169. 60 

June 30,1964 

$609,028,000, 00 

609,028,000.00 
32,402,884,86 

641,430,884,86 

1 Amounts equivalent to specified percentages of receipts from certain taxes on motor fuels, vehicles, tires 
and tubes, and use of certain vehicles are appropriated and transferred monthly from general fund receipts 
to the trust fund on the basis of estimates by the Secretary of the Treasury, with proper adjustments to be 
made in subsequent transfers as required by section 209(c) of the Highway Revenue Act of 1956, as amended 
(23 U.S.C, 120 note). See also the aimual report to Congress on the financial condition and fiscal operations 
of the highway trust fund. 

2 Includes floor stocks taxes. 
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6 1 6 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 77.—Judicial survivors annuity fund, June 30, 1964 

, [This fund was established in accordance with the provisions of the act of Aug. 3, 1956 (28 U.S.C, 376(b))] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Deductions from salaries and contributions . . . 
Interest and profits on investments 

Total receipts 
Expenditures: 

Annuity payments, refunds, etc 

Balance 

Cumulative 
through June 

30,1963 

$4,103,206.30 
267,968.13 

4,371,172. 43 

2,323,070. 22 

2,048,102. 21 

Fiscal year 
1964 

$645,013.90 
76, 016. 76 

721,030. 66 

490,145. 92 

230, 884. 74 

Cumulative 
through June 

30, 1964 

$4, 748, 220. 20 
343,982 89 

5 092 203 09 

2,813,216 14 

2, 278, 986. 95 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1963 
Fiscal year 

1964, increase, 
or decrease (—) 

June 30,1964 

Investraents in public debt securities: 
Publicissues: 

Treasury bills 
Treasury notes: 

5%, Series B-1964 
4^^%, Series A-1965 
4%, Series A-1966 

Treasury bonds: 
ZH% of 1968 
4% of 1969 
4% of 1971 -. 
4% of 1972 (dated Sept, 15, 1962). 
ZH% of 1974 
434% of 1974 
434% of 1975-85 
334% of 1978-83 
4% of 1980 
43^% of 1989-94 
33^% of 1990 
3% of 1995.. 
33^% of 1998 

Total investments. 
Undisbursed balance . . . 

Total assets.. 

$48,000.00 

63,000.00 
100,000.00 
60,000.00 

195,000.00 
40, 500. 00 

240,000. 00 
150,000.00 
169,000.00 

93, 500. 00 
500, 500. 00 

188, 500.00 
51, 000. 00 

113, 500. 00 

2,012, 500. 00 
35, 602. 21 

2,048,102. 21 

-$48,000. 00 

—53,000. 00 
—84,000. 00 

106,000. 00 
137,000.00 

167,000. 00 

225,000. 00 
5, 884. 74 

230, 884. 74 

$10,000. 00 
16,000. 00 
60,000. 00 

195,000. 00 
40, 500. 00 

240,000. 00 
150, 000. 00 
169,000. 00 
106, 000. 00 
137,000. 00 
93, 500. 00 

500, 500. 00 
167,000. 00 
188, 500. 00 
51,000. 00 

113, 500.00 

2, 237, 500. 00 
41,486. 95 

2, 278, 988. 95 
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TABLE 78.—Library of Congress trust funds, June SO, 1964 
[EstabUshed in accordance wi th provisions of t he act of M a r . 3,1925, as a raended (2 U . S . C . 154-161). For further details see 1941 a n n u a l repor t , p . 149] 

N a r a e of donor: 
Babine , Alexis V 
Benjarain, Will iara E 
Bowker , R icha rd R 
Carnegie Corporat ion of N e w York 
Coohdge, El izabe th S 
Elson, Louis C , memoria l fund 
F r i ends of Mus ic in t he L ib ra ry of Con-

Guggenheim, D a n i e l . . . 
H a n k s , N y m p h u s Corr idon 
H u n t i n g t o n , Archer M 
Koussev i tzky Mus ic F o u n d a t i o n , I n c 
Longwor th , Nicholas, F o u n d a t i o n 
MiUer, D a y t o n C 
Nat iona l L ib ra ry for t he Bl ind , I n c 
PenneU, Joseph 
Por ter , H e n r y K. , meraorial fund 
Rober t s fund 
Sonneck meraoria l fund 
Stern meraorial fund 
Whi t t aU, Ger t rude C : 

CoUection of S t rad ivar i i n s t rumen t s a n d 
T o u r t e bows 

Poe t ry fund 
General Uterature "_ 
Apprec ia t ion a n d u n d e r s t a n d i n g of good 

l i tera ture 
Wi lbu r , J ames B 

Dona t ions and inves tmen t incorae 
Expend i tu res from inves tmen t incorae . 

Balances in t h e accounts 

Pe r r aanen t loan account 

F u n d s on deposit wi th Treasurer of t he 
Un i t ed States 

J u n e 30,1963 

$6,684.74 
83,083.31 
14,843.15 
93,307. 98 

804,444. 26 
12, 585. 03 

6, 059. 09 
90, 654. 22 

5,227.31 
260, 577. 66 
176,103. 58 

9, 691. 59 
20, 548.18 
36,015. 00 

303,250.46 
290, 500. 00 

62, 703. 75 
12, 088.13 
6,841.98 

1, 225,060.97 
101,149. 73 
393, 279. 59 

150, 000. 00 
305,813. 57 

4,470,513. 28 

4,470, 513. 28 

Fiscal year 
1964 

$550. CO 

7, 610. 66 

8,160. 66 

8,160. 66 

J u n e 30, 1964 

$6,684.74 
83,083.31 
14,843.15 
93,307.98 

804,444. 26 
12, 585. 03 

6, 609. 09 
90,654. 22 

5, 227.31 
260, 577. 66 
176,103. 58 

9,691. 59 
20, 548.18 
36, 015. 00 

303, 250.46 
290, 500. 00 

62, 703.75 
12, 088.13 
14,452. 64 

1,225, 080. 97 
101,149. 73 
393,279. 59 

150, 000. 00 
305,813. 57 

4,478, 673. 94 

4,478, 673. 94 

In te res t a t 4 percent paid b y U.5 
Treasu ry 

C u m u l a t i v e 
th rough 

J u n e 30,1963 

$6,946.76 
52, 958. 57 
5,857. 74 
94,438. 50 
333,151.35 
9,133. 61 

4,366.89 
90,295.94 
1, 556. 76 

173,239. 59 
81,506. 54 
9, 051.64 
15,187. 29 
15,380. 67 
268,009.40 
196,428. 04 
30,540. 29 
12, 037. 66 

87.40 

652, 982. 57 
50, 607. 73 
80,162:96 

55,898. 31 
313,295. 20 

2, 553,119.31 
2, 275,826. 63 

277, 292. 68 

Fiscal year 
1964 

$266.40 
3,323.34 

593. 72 
3,732.32 

32,177. 78 
503. 40 

247. 77 
3, 626.16 

209.10 
10,423.10 
7,044.14 

387. 66 
821. 92 

1,440.60 
12,130.02 
11, 620. 00 

2, 508.16 
483.52 
447.35 

49, 002. 44 
4, 045.98 

15, 731.18 

6, 000. 00 
12,233. 56 

178, 999. 62 
183,823.23 

-4,823. 61 

C u m u l a t i v e 
th rough 

J u n e 30,1964 

$7, 213.16 
56,281.91 
8,451.46 

98,168.82 
365,329.13 

9,636. 91 

4, 614. 66 
93,922.10 
1,765.86 

183,662.69 
88,550. 68 

9,439.30 
16,009. 21 
16,821.27 

280,139.42 
208, 048. 04 

33, 048.45 
12, 521.18 

534. 75 

701,985. 01 
54,653. 71 
95,894.14 

61,898.31 
325,528. 76 

2,732,118. 93 
2,459,649.86 

272,469. 07 

Incorae from dona ted securities, e tc . 

C u m u l a t i v e 
th rough 

J u n e 30, 1963 

$1,785. 58 
49,744. 50 

8, 024.80 
37,838.36 

131,904. 76 

318. 22 
32,759.38 

1 377,057,24 

757. 02 
412. 50 

85,487.80 
25,369.03 

4,429. 73 
50.00 

3,382. 00 

2,168. 26 

107,346. 09 

868,834. 25 
865,912.63 

2,921,62 

Fiscal year 
1964 

1 $19,440. 02 

25.00 

19,465. 02 
18,510. 03 

954.99 

Curau la t ive 
th rough 

J u n e 30, 1964 

$1,785. 58 
49,744. 50 

8, 024.80 
37,838.36 

131,904. 76 

318. 22 
32,759.36 

1 396,497,26 

757. 02 
412.50 

85,487.80 
25,369. 03 

4,429. 73 
75.00 

3,382.00 

'2,'i68,'26 

107,345. 09 

888,299.27 
884,422. 66 

3,876.61 

Ui 

1 Includes income from securities held as i nves tmen t unde r deed of t r u s t d a t e d N o v , 17,1936, adminis te red b y designated trustees including the B a n k of N e w York , 
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618 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 79.—Naiional service life insurance fund, June 30, 1964 
[This trust fund was established in accordance with the provisions of the act of Oct. 8,1940 (38 U.S.C. 720), 

For further detaUs, see annual report of the Secretary for 1941, p, 143] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
P r e m i u m s and other receipts 
In te res t on inves tments 
P a y m e n t s from general fund 

To ta l receipts 
Expendi tu res : 

Benefit payraen t s , d ividends , and refunds . 

Balance . 

Curau la t ive 
th rough J u n e 30, 

1963 

$10, 355, 676,704. 44 
3,135, 587,345.39 
4,748,849,792. 83 

18,238,113,842. 66 

12, 516,808,499. 64 

5,721,305,343. 02 

Fiscal year 1964 

$478, 299, 648. 37 
176,471,453.76 

5,969,469, 99 

660, 740,572,12 

585, 267,124. 48 

75,473,447, 64 

Curaula t ive 
th rough J u n e 30, 

1964 

$10,833,976,352.81 
3,312 058 799 15 
4,752,819,262,82 

18,898,854,414.78 

13,102,075,624.12 

5,796 778,790 66 

n , ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves t raen ts in p u b h c deb t securities: 
Special issues, na t ional service life insur

ance fund series m a t m i n g J u n e 30: 
1 Treasu ry notes: 

3 % of 1964 
3M% of 1964 
3 ^ % of 1965 

Treasu ry bonds : 
3 % of 1965 
3 % of 1966 
3 ^ % of 1966. 
3 % of 1967 
3 ^ % of 1967 
3 % of 1968 
3M%of l968 
3 % of 1969 
3 ^ % of 1969 
3 % of 1970 
3 ^ % of 1970 
3 % of 1971. 
3 ^ % of 1971 . 
3 % of 1972 
3M%of l972 
3 % of 1973. 
3 ^ % of 1973 
3 % of 1974 
3M% of 1974 
3 ^ % of 1975 
33^% of 1976 
334% of 1976 
3 ^ % of 1977 
3 ^ % of 1977 
Zys% of 1978 
Zys% of 1978 
3 ^ % of 1979 . 

To ta l inves tments _ 
Undisbursed balance ._ 

To ta l assets 

J u n e 30, 1963 

$379,000,000, 00 
7,873,000,00 
7,873,000, 00 

379,000,000, 00 
379,000,000,00 

7,873,000,00 
379, 000,000. 00 

7,873,000,00 
379,000, 000.00 

7,873,000.00 
379,000,000.00 

7,873,000.00 
379. 000,000.00 

7,873,000,00 
379, 000,000.00 

7,873,000.00 
379,000,000.00 

7,873,000.00 
379, 000, 000. 00 

7,873, 000. 00 
379, 000,000. 00 

7,873,000, 00 
386,873,000,00 
343,149,000. 00 
43,724,000,00 

388,307,000.00 

298, 259,000,00 

5, 713,915,000. 00 
7,390,343. 02 

5, 721, 305,343. 02 

Fiscal year 1964, 
increase, or 

decrease ( - ) 

-$379, 000, 000. 00 
-7,873,000.00 

566,000.00 

88,614, 000. 00 
368, 770, 000. 00 

69, 077,000. 00 
6,396,447, 64 

75,473,447, 64 

J u n e 30, 1964 

$7,873 000 00 

379 000 000 00 
379,000,000.00 

7,873,000,00 
379,000,000. 00 

7,873,000.00 
379 000,000,00 

7,873,000.00 
379, 000,000.00 

7,873, 000,00 
379,000,000,00 

7,873,000. 00 
379,000,000. 00 

7,873,000.00 
379,000,000.00 

7,873, 000. 00 
379,000,000. 00 

7,873,000. 00 
379,000,000, 00 
• 7,873 000.00 

386,873,000,00 
343,149,000.00 

43,724,000.00 
386,307,000,00 

566,000. 00 
298,259,000. 00 
88,614,000.00 

366,770,000,00 

5,782,992,000,00 
13,786,790.66 

5,796,778,790. 66 

NOTE.—Policy loans outstanding, on basis of information furnished by the Veterans' Administration, 
amounted to $506,307,545.57 as of June 30,1964. 
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TABLES 619 

TABLE 80.—Pershing Hall Memorial fund, June SO, 1964 
[This special fund was established in accordance with the provisions of the act of June 28,1935, as amended 

(36 U.S.C, 491), For fm'ther detaUs, see armual report of the Secretary for 1941, p. 155] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Appropriations . . 
Profits on investments 
Net increase in book value of bonds 
Interest earned . . . . . . . . . . 

Totalreceipts . . . . 

Expenditures: 
Claims and expenses _ . . ._ _. National Treasurer, American Legion 

Total expenditures ._ . . 

Balance.— - _ . . 

Cumulative 
through June 

30,1963 

$482, 032. 92 
5, 783. 21 

12, 000. 35 
144,843.88 

644, 660. 36 

288, 629. 70 
144, 843. 88 

433, 473. 58 

211,188. 78 

Fiscal year 
1964 

$7,385.00 

7,385.00 

7, 385. 00 

Cumulative 
through June 

.30,1964 

$482, 032. 92 
5, 783. 21 

12, 000.35 
152,228.88 

652,045. 36 

288, 629. 70 
144. 843. 88 

433, 473. 58 

218, 571. 78 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments in public debt securities: 
Public issues: 

Treasury bonds, 3}^% of 1990-.. . _ 
Undisbursed balance 

Total assets 

June 30,1963 

$211,000.00 
186. 78 

211,186. 78 

Fiscal year 1964, 
increase, or 

decrease (—) 

$7,385. 00 

7,385. 00 

June 30, 1964 

$211, 000. 00 
7, 571. 78 

218, 571. 78 
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620 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 81.—Philippine Government pre-1934 bond account, June SO, 1964 
[Th i s special t r u s t account was established m accordance wi th t he provisions of the act of Aug, 7, 1939 (22 

U .S .C , 1393), for the p a y m e n t of bonds issued prior to M a y 1,1934, by provinces, cities, and municipal i t ies 
of the PhUippines] 

L R E C E I P T S A N D E X P E N D I T U R E S ( E X C L U D I N G I N V E S T M E N T T R A N S A C T I O N S ) 

C u m u l a t i v e 
th rough J u n e 

30,1963 

Fiscal year 
1964 

C u m u l a t i v e 
th rough J u n e 

30,1964 

Receipts : 
Taxes on exports 
In teres t a n d profits on inves tmen t s i 
Sale of stock of B a n k of Ph i l ipp ine Is lands 
Deposi t of the Phi l ipp ine Governmen t 
U ,S , T rea su ry bonds from the Phi l ipp ine Govern

m e n t -
A n n u a l p a y m e n t s b y t he PhUippine G o v e r n m e n t - . 

T o t a l r e c e i p t s ^ 

Expendi tu res : 
In teres t on ou ts tand ing Ph i l ipp ine bonds 
R e t u r n of excess cash to t h e PhUippine Government . 
P a y m e n t of m a t u r e d bonds of t he PhUippine Gov

e rnmen t 1 
Cancellat ion of PhUippine bonds a t cost 2 
Losses on securities sold 
Unamor t ized discount on inves tments 

T o t a l expendi tures 

Balance 

$1, 586,135. 92 
3, 694, 734. 91 

43,100. 00 
13,141. 85 

6, 269, 750. 00 
15, 646, 589. 37 

$27,814. 83 

27, 253, 452. 05 27, 814. 83 

2, 411, 475. 68 
1, 600, 000. 00 

18, 541, 500. 00 
3, 533, 585.13 

153, 752. 03 
- 1 3 , 712. 51 

29, 895. 63 

12, 024. 83 

26, 226, 600. 33 673, 845. 46 

1, 026,851. 72 -646, 030. 63 

$1, 586,135. 92 
3, 722, 549. 74 

43.100. 00 
13,141. 85 

6, 289, 750. 00 
15, 646, 589. 37 

27, 281, 288. 88 

2, 441, 371. 31 
1, 600, 000. 00 

19,173, 425. 00 
3, 533, 585.13 

153, 752. 03 
- 1 , 687. 68 

26, 900, 445. 79 

380, 821. 09 

I L A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

Assets 

Investments in public debt securities: 
Public issues: 

Treasury bUls . . . 
Treasury notes, 4%%, Series A-1964-- . . 
Treasury notes, 4%, Series E-1985 

Total investments-.. 
Undisbursed balance . . 

Total assets _ . . . . . 

June 30, 1963 

$819, 000. 00 
100,000. 00 

919, 000. 00 
107,851. 72 

1, 026, 851. 72 

Fiscal year 1964, 
increase, or 

decrease (—) 

-$827, 000. 00 
-100,000. 00 

100,000. 00 

-627,000. 00 
-19, 030. 63 

-646, 030. 83 

June 30, 1984 

$192, 000. 00 

100, 000. 00 

292, Cdo. 00 
88, 821. 09 

380,821. 09 

1 Losses are ne t t ed against profits th rough fiscal 1957, 
2 T h e face value of t he bonds canceled was $3,436,000. 

N O T E . — A s of J u n e 30, 1964, t he total principal a n d interest of pre-1934 bonds h a d m a t u r e d . 
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TABLES 621 

TABLE 82.—Railroad retirement accouni, June 80, 1964 

[This trust account was established in accordance with the provisions of the act of June 24,1937 (45 U,S,C. 
228o). For further detaUs, see annual report of the Secretary for 1941, p, 148] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Tax collections: 

Appropriated! 
Unappropriated 

Fines and penalties 
Interest and profits on investraents 
Payinents from Federal old-age and sur

vivors and Federal disability in
surance trust funds 2 

Railroad unemployraent insurance ac
count: 

Interest on advances 
Repayraent of advances 

Total receipts 

Expenditures: 
Benefit payraents, etc Adrainistrative expenses 3 :__ 
Federal old-age and survivors and Fed

eral disability insurance trust funds: 
Payraents 
Interest payraents . . 

Advances to railroad unemployraent in
surance account 

Interest on refunds of taxes . . . 

Total expenditures 

Balance.. . . . . 

Curaulative 
through June 

30,1963 

^$11,850,535,'228.41 
r 16,729, 737,59 

350.00 
1,550,610,916.30 

1,875,710,000,00 

23, 255,938. 27 
141, 281,000. 00 

15, 458,103,170. 57 

11,031,708, 817.87 
103,608, 957. 50 

26,831, 000. 00 
35,393,000.00 

455, 244, 000. 00 
5, 299.13 

11,652,789,074,60 

3,805,314,096. 07 

Fiscal year 1964 

$608,969,561.14 
-15,492,759.88 

100.CO 
130,127,866,76 

421,775,000. 00 

9,507, 533.66 
37,454,000.00 

1,192, 341,301. 68 

1,092,450,771, 66 
11,021,137. 25 

35,187,000. 00 
277,84 

1,138, 659,186.64 

53,682,115.04 

Curaulative 
through June 

30,1964 

$12,459,504,789,55 
1,236,977, 71 

450. 00 
1,680,738,783.06 

2,297, 485,000.00 

32,763,471.93 
178, 715, 000.00 

16, 650,444,472, 25 

12,124,159,589, 42 
114,628,094, 75 

26,831,000. 00 
35 393,000,00 

490, 431,000.00 
6,676. 97 

12,791,448,261,14 

3,858,996,211.11 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1983 
Fiscal year 1964, 

increase, or 
decrease (—) 

June 30, 1964 

Investraents in public debt securities: 
Special issues, railroad retireraent series, 

maturing June 30: 
Treasury certificates of indebted-

4 ^ % of 1965 
Treasury notes: 

3% of 1985 
4% of 1965 
3% of 1988 
4% of 1988 
iys% of 1968 
3% of 1987. 
4% of 1967 
iys of 1967 
3% of 1988 
4% of 1968 
43^% of 1968 
43^% of 1969 

$522,661,000.00 

698,618,000. 00 

1,052,227,000, 00 

""5i2,'580,'000."00' 

$118,693,000. 00 

-522,681, 
79,214, 

-698,618, 
185,091, 
12,812, 

-1,052,227, 
185, 091, 
12,812, 

-612,680, 
185,091, 
12,812, 
12,812, 

000. 00 
000, CO 
000.00 
000.00 
000. CO 
000. 00 
000,00 
000.00 
000.00 
000.00 
000.00 

\, 000,00 

$118,693,000. 00 

79,214,000.00 

185,091,000,00 
12,812,000.00 

185,091,000.00 
12,812,000.00 

185,091,000.00 
12,812,000.00 
12,812,000.00 

Footnotes at end of table. 
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TABLE 82.—Railroad retirement account, June 30, 1964—Continued 

II, ASSETS HELD BY T H E TREASURY DEPARTMENT—Continued 

Assets June 30, 1963 
Fiscal year 1964, 

increase or, 
decrease (—) 

June 30, 1964 

Investments in public debt securities—Con. 
Special issues, railroad retireraent series, 
maturing Jime 30—Conthiued 

Treasury bonds: 
4% of 1969 
4% of 1970 
43^% of 1970..-. 
4% of 1971 
43.̂ % Of 1971 
4% of 1972 
43^% Of 1972 
4% of 1973 
iH% of 1973 
4% of 1974 
iH% of 1974 
4% of 1975 
iH% of 1975 
4% of 1976 
43^% Of 1976 
4% of 1977 
43̂ ^% Of 1977 
4% of 1978-
iH% of 1978 -
43̂ 6% of 1979 

Total special issues. 

PubUc issues: 
Treasury bills 
Treasury notes: 

4%%, Series C-1963 
5%,Series B-1964 
4%%, Series C-1964 
4%, Series A-1966 
3H%, Series B-1966 
33/4%, Series A-1967 . . . . 
ZH%, Series B-1967 

Treasury bonds: 
2H7o of 1965 
3 ^ % of 1966 
33/4% of 1968 
37/6% of 1968 — . 
4%of 1969 (dated Oct, 1,1957)... 
4% of 1969 (dated Aug. 15,1962). 
4% of 1970 
37/6% of 1971 
4% of 1971 
4% of 1972 (dated Sept, 15., 1962) _ 
4% of 1972 (dated Nov. 15,1982). 
37/6% of 1974 
43̂ 4% of 1975-85 
ZH% of 1980 
4% of 1980 
334% of 1985 -
434%, of 1987-92 
4% of 1988-93 
43^% of 1989-94 
33^% of 1990-
3% of 1995 
33-̂ % of 1998 — 

Total public issues-. 

Total investments.. 
Undisbursed balance 

Total assets.. 

$185,091, 
185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12,812, 

185,091 
12, 812, 

185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12, 812, 

185,091, 
12, 812, 

185,091, 
12, 812, 

197,903, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 

$2, 786,086,000. 00 

100,000,000.00 

13, 500,000.00 
20,000,000.00 
7,450,000.00 
6,000,000.00 

30, 500,000.00 
10,000,000.00 
18,000,000.00 

39,000,000.00 
6,500,000.00 

14,000,000.00 
7,000,000. 00 

57,000,000.00 
51,000,000. 00 

46, 500, 
8, 500, 

33, 500, 
21,000, 

156,700, 
25,000, 
6,000, 

125, 550, 
6,900, 

14,000, 
6,000, 
9,100, 

38,925, 
3,200, 

31, 550, 

000. 00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 

911,375,000. 00 

3, 697,461,000. 00 
107,853,096. 07 

3,805,314,096.07 

182, 463,000.00 

-100,000,000. 00 

—13, 500,000. 00 
—20,000,000. 00 
—7,450,000. 00 

-33, 811,000.00 

35,000,000. 00 

22,261,000. 00 

4,000,000. 00 

-113,500,000.00 

68,963,000. 00 
-15,280,884.96 

53, 682,115. 04 

$185,091, 
185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12,812, 

185,091, 
12, 812, 

185,091, 
12,812, 

185,091, 
12, 812, 

185,091, 
12, 812, 

197, 903, 

000.00 
000.00 
000,00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 
oco.00 

2,968, 549,000. CO-

6,000,000.00 
30, 500,000.00 
10,000,000.00 
18,000,000.00 

5,189, 
5, 500, 

14,000, 
7,000. 

57,000, 
51,000, 
35,000, 
46, 500, 
8, 500, 

33, 500, 
21,000, 

156,700, 
47,261 
6,000', 

125, 550, 
6,900, 

14,000, 
6,000, 

13,100, 
38,925, 
3, 200, 

31, 550, 

000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000,00 
000,00 
000. 00 
000.00 

797,875,000.00 

3,766,424,000. 00 
92, 672,211,11 

3,858,996,211,11 

r Revised. 
1 Includes the Government's contribution for creditable mUitary service under the act of Apr. 8, 1942, 

as amended by the act of Aug. 1, 1956 (45 U,S,C. 228c-l(n)(p)). Effective July 1, 1951, appropriations 
of receipts are equal to the amount of taxes deposited in the Treasury (less refunds) under the Railroad 
Retkement Tax Act (26 U.S.C, 3201-3233). 

2 Pursuant to act of June 24, 1937 (45 U.S.C. 228c(k)). 
8 Beginning Aug. 1, 1949, paid from the trust fund under Title IV, act of June 29, 1949 (45 U.S.C. 228 p), 

and subsequent annual appropriation, acts. 
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TABLES 623 
TABLE 83.— Unemployment trust fund, June 30, 1964 

[This trust fund was established in accordance with the provisions of Sec. 904(a) of the Social Security Act 
of August 14,1935 (42 U.S.C. 1104). For further details see annualreport ofthe Secretary for 1941, p. 145] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

S T A T E U N E M P L O Y M E N T ACCOUNTS 

Receipts : 
Appropr ia t ions frora general fmid ^ 
Deposi ts by States . -
In teres t earned: 

Collected 
Accrued 

To ta l r ece ip t s _ . _ 

Expendi tu res : 
Wi thdrawals b y States 
Advances to States 

Tota l expenditures 

Transfers: 
To the rai lroad unerap loyraent insur

ance account --
F r o m Federal u n e m p l o y m e n t accoun t - -
F r o m Federa l extended compensat ion 

account ( re i raburseraent ) . _ 
To Federal uneraployraent account 

N e t transfers 

Balance . _ - -

R A I L R O A D U N E M P L O Y M E N T I N S U R A N C E 
ACCOUNT 

BENEFIT P A Y M E N T S ACCOUNT 

Receipts : 
Deposi ts b y Rai l road Ret i reraent 

Board --_ - . _- . 
Advances from the rai lroad ret i reraent 

account ___. 
Frora t he rai lroad unemployraen t in

surance aflministration funrl 
Advance b y Secretary of Treasu ry 
In teres t earned: 

Collected . . 
Accrued . _. 

Tota l receipts . ._ 

Expend i tu res : 
Benefit payn ien t s 
T o the rai lroad unemployraen t insur

ance adra inis t ra t ion fund 
R e p a y m e n t of advances to raiUoad re

t i rement a c c o u n t . - . 
Repay raen t of advance to t he Secretary 

of t he Treasu ry - -
R e p a y m e n t of advances from general 

fund for t empora ry unerap loyraent 
compensat ion benefits . . 

Pay raen t of interest on advances from 
railroad ret i reraent a c c o u n t . . 

To ta l expendi tures 

Transfers: 
To the railroad u n e m p l o y m e n t insur

ance adminis t ra t ion fund ^ 
F r o m Sta te unerap loyment funds 
F r o m the railroad une rap loyment in

surance adrainis t ra t ion fund * . . . 

N e t transfers 

Balance . . . . . . . 

C u m u l a t i v e 
th rough Jmie 30, 

1963 

$138, 024, 733, 38 
38, 587,410, 509. 16 

3, 604, 363, 895. 09 
9,163, 340. 42 

40, 338, 962, 478. 05 

34, 321, 286, 079. 44 
3, 428, 898. 43 

34, 324, 714, 777. 87 

-107,226,93L89 
236, 765, 000. 00 

46, 282,141. 47 
- 3 , 000, 000. 00 

172,820, 209. 58 

6,187, 067, 909. 78 

1, 854, 583, 258. 86 

455, 244, 000. 00 

106,187,199. 00 
15, 000, 000. 00 

221, 484, 240. 92 
15, 818. 31 

• 2, 652, 494, 515. 09 

2, 541,801,349, 41 

12, 338,198, 54 

141, 261, 000, 00 

15, 000, 000. 00 

12,308, 211, 63 

23, 255,938, 27 

2, 745, 984, 697, 85 

107, 226, 931. 89 

107, 226, 931. 89 

13, 756, 749,13 

Fiscal year 1964 

$3, 042,407, 829. 04 

201, 210, 630. 95 
6, 578, 797. 35 

3, 250,197, 257, 34 

2, 705, 338,168. 83 
-2 ,261,624.31 

2, 703, 074, 544. 52 

664, 00 
2 -12,551,000.00 

-12,550,338.00 

534, 572, 378. 82 

146, 795, 691.16 

35,187, 000. CO 

282, 263. 66 
^ 8, 574. 83 

182, 253, 529. 65 

133, 912,182, 67 

37,454, 000, 00 

7, 090,380. 61 

9, 507, 533, 66 

187, 964,096, 94 

- 3 , 464, 997. 48 
_ - _ 

755, 906. 78 

- 2 , 709, 090. 70 

-8 ,419 , 657, 99 

Cumula t i ve 
th rough J u n e 30, 

1964 

$138, 024, 733. 38 
39, 629,818,338. 20 

3, 805, 574, 528. 04 
15, 742,137. 77 

43, 589,159, 735. 39 

37, 026, 622, 248. 27 
1,167 074.12 

37,027,789,322.39 

-107 , 226, 931. 89 
236, 765, 000. 00 

46, 282, 805. 47 
-15,551,000.00 

160, 269, 873. 58 

6, 721, 840, 286. 58 

2, 001, 378, 948. 02 

490, 431, 000. 00 

106,187,199, 00 
15, 000, 000. 00 

221, 728, 504. 58 
24, 393.14 

2,834, 748, 044. 74 

2, 675, 713, 532. 08 

12, 338,198. 54 

178, 715, 000. 00 

15, 000, 000. 00 

19, 398, 592, 24 

32, 763, 471. 93 

2, 933, 928, 794. 79 

-3 ,464 , 997, 48 
107, 226,931,89 

755, 906. 78 

104, 517,841.19 

5, 337, 091.14 

Footnotes at end of part I. 

'7143-160—^65- -41 
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624 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 83.— Unemployment trust fund, June 30, 1964—Continued 
I. RECEIPTS AND EXPENDITURES (EXCLUDINGIN VESTMENT TRANSACTIONS)—Con. 

ADMINISTRATIVE EXPENSE FUND 

Receipts: 
Deposi ts b y Railroad .Retirement B o a r d . 
Adjus ted for prior year (unexpended 

balance) 
In teres t earned: 

Collected . _. 
Accrued 

To ta l r ece ip t s - __- --

Expendi tures : 
Adra in is t ra t ive expenses 

Transfers: 
F r o m railroad uneraployraent insurance 

account ^ 
T o railroad u n e m p l o y m e n t insurance 

account ^ 

N e t transfers 

Balance . -

T E M P O R A R Y E X T E N D E D R A I L R O A D 
U N E M P L O Y M E N T I N S U R A N C E ACCOUNT 

B E N E F I T P A Y M E N T ACCOUNT 

Receipts: 
Appropr ia t ions from general fund— 

Expendi tures : 
Terapora ry extended railroad unera

p loyment benefits 

Balance -

F E D E R A L E X T E N D E D C O M P E N S A T I O N 
ACCOUNT 

Receipts: 
Advances frora general fmid 

Expendi tures : 
Terapora ry extended uneraployraent 

corapensation payraen ts . 
R e p a y m e n t of advances from general 

fund _ 

To ta l expendi tures 

Transfers: 
F r o m eraployraent securi ty adrainis

t ra t ion account •.. 
Re imbursement to State accounts 

Ne t t ransfers-- ' 

Balance -

Curau la t ive 
th rough J u n e 30, 

1983 

$41,419,113.93 

7,237, 031. 36 

616, 781. 29 
6, 532. 74 

49,279, 459. 32 

46,026,011.10 

3, 252, 848. 22 

19,398, 592. 24 

19, 398, 592. 24 

833, 452, 045.17 

770,116, 521. 76 

466,326, 784. 00 

1,236, 443, 305. 78 

466, 326, 784, 00 
- 4 6 , 282,141.47 

420, 044, 642. 53 

17, 053, 381. 94 

Fiscal year 1964 

$9, 261, 059. 77 

154, 649. 26 
5,056, 49 

9, 420,765. 52 

9, 070, 279. 00 

3,464,997, 48 

- 7 5 5 , 906. 78 

2,709, 090. 70 

3, 059, 577. 22 

- 1 9 , 357, 595.13 

- 2 , 304,877,19 

306, 043, 771. 39 

303, 738, 894, 20 

306, 043, 771. 39 
-684 . 00 

306, 043,107.39 

- 1 7 , 053, 381. 94 

C u m u l a t i v e 
through J u n e 30, 

1964 

$50, 680,173. 70 

7,237, 031.38 

771, 430. 55 
11, 589. 23 

58,700, 224. 84 

55,096, 890.10 

3, 464,997. 48 

-755,906.78 

2,709, 090. 70 

6, 312, 425. 44 

19,398, 592. 24 

19, 398, 592. 24 

814, 094, 450. 04 

767,811, 644. 57 

772, 370, 555. 39 

1, 540,182,199. 96 

772,370, 555. 39 
- 4 6 , 282,805.47 

726, 087, 749. 92 

Footnotes at end of part I. 
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TABLES 625 

T A B L E 83.— Unemployment trust fund, June 30, 1964—Continued 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS)—Con. 

E M P L O Y M E N T SECURITY A D M I N I S T R A T I O N 
ACCOUNT 

Receipts: 
Transfers (Federal unemployraen t 

taxes): 
Appropr i a t ed 5 __ 

Less refund of taxes 
Advance from general (revolving) 

f und - . -
Less re tu rn of advances to gen

eral fund . . . 
In teres t earned: 

Collected 
Accrued _. --

To ta l r ece ip t s 

Expendi tures : 
Admin i s t ra t ive expenses to Depar t 

raent of Labor 
Salaries and expenses, Bureau of E m 

ployment Security 
Gran t s to States for unemployraen t 

compensat ion and employmen t serv
ice adminis t ra t ion 

P a y m e n t s to general fund: 
T e m p o r a r y u n e m p l o y m e n t com

pensation—1958 
Re imbursemen t for adra in is t ra t ive 

expenses- -- _-
Interes t on advances frora general 

(revolving) fund 
Interes t on rofirad oftaxes 

To ta l expenditures 

Transfers: 
T o Federa l uneraployraent account: 

Excess^ _ 
Reduced tax credits: 

Alaska 
Michigan - -- - . 

T o Federa l extended compensat ion ac
count 

N e t t ransfers . . 

Balance 

Curau la t ive 
through Jmie 30, 

1983 

$1, 751, 575, 720. 64 
-10,283,768.52 

795,311,596.38 

-790,811,596.38. 

3, 828,159. 28 
76, 418. 09 

1,749. 696, 529. 49 

260, 650. 00 

29, 319, 268. 58 

1,178,987, 577. 52 

.15, 511,821. 91 

9, 718,424. 01 
180,343. 73 

1, 233,978,085. 75 

-449 , 646. 00 
- 7 , 1 5 3 , 713. 21 

-468 , 326, 784. 00 

-473,930,143. 21 

41, 788, 300. 53 

Fiscal year 1964 

.$854, 305,736. 82 
- 4 , 290, 836. 39 

239, 705, 000. 00 

-244 , 205, 000. 00 

1,947, 469. 42 
63, 674. 55 

847, 526, 044. 40 

265, 000. 00 

12,828,021, 03 

412, 707,900. 81 

48,371, 925. 30 

5, 957,336. 06 

2, 934, 616. 20 
92,825. 40 

483,158, 224. 80 

- 3 2 , 535,300. 00 

-226 , 060. 98 
- 8 , 016,360.36 

-306 , 043, 771. 39 

-348,821,492.73 

17, 546,326. 87 

C u m u l a t i v e 
th rough J u n e 30, 

1964 

$2, 605,881, 457. 46 
-14,574,604.91 

1, 035, 016, 596. 38 

-1,035,016,596.38 

5, 775, 628. 70 
140,092. 64 

2, 597, 222, 573. 89 

525,650. 00 

42,147,889. 61 

1, 591, 695, 478. 33 

48,371,925. 30 

21,469,157. 97 

12, 653, C40. 21 
273,169.13 

1, 717,136,310. 55 

-32,535,300. 00 

- 6 7 5 , 706. 98 
-15,170,073.57 

-772,370,555.39 

-820 , 751, 635. 94 

59, 334, 627. 40 

Footnotes at end of part I. 
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6 2 6 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 83 .— Unemployment trust fund, June SO, 1964—Continued 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS)—Con, 

F E D E R A L U N E M P L O Y M E N T A C C O U N T 

Receipts : 
Appropr ia t ions frora. general fund i 
Interes t earned: 

Collected 
Accrued --

T o t a l r e c e i p t s . . . . - - --

Expendi tu res : 
To Bureau of E m p l o y r a e n t Security, 

Depa r t r aen t of Labor 

Transfers: 
T o State unemployraen t agencies --
F r o m State u n e m p l o y m e n t agencies 
F r o m employraent securi ty adminis

t ra t ion account—reduced tax c r ed i t s - . 
F r o m employraent securi ty adrainis

t ra t ion accouut—excess 6 

N e t transfers 

B a l an ce . 

S U M M A R Y OF B A L A N C E S 

Sta te uneraployraent agencies 
Rai l road u n e m p l o y m e n t insurance ac

counts : 
Benefit p a y m e n t s account 
Admin i s t r a t ive expenses 

Terapora ry extended railroad uneraploy
m e n t insurance account (benefit p a y m e n t 
account ) - - -- - . 

Federal extended corapensation account 
E m p l o y r a e n t securi ty adminis t ra t ion ac

count 
Federa l unemployraen t accomit 

To ta l balances 
Cash advance repayable to t rus t fund 

To ta l assets 

Curau la t ive 
th rough J u n e 30, 

1963 

$207, 350, 872.17 

46,896, 891. 73 
358,977, 97 

254, 606, 741.87 

6, 070,914. 73 

- 2 3 8 , 785, 000. 00 
3, 000, 000. 00 

7, 603,359, 21 

-226,161, 640. 79 

22, 374,186. 35 

6,187, 067, 909. 76 

13, 756, 749.13 
3, 252,848. 22 

17, 053, 381. 94 

41, 788, 300. 53 
22, 374,186. 35 

6, 285, 293, 375. 93 
3, 428, 698. 43 

6, 288, 722, 074. 36 

Fiscal year 1964 

$9, 033,176. 59 
295,349. 35 

9,328, 525. 94 

2 12, 551, 000. 00 

8, 242,421. 34 

32,535,300.00 

53, 328, 721. 34 

62,657, 247. 28 

534, 572,376.82 

- 8 , 419, 657. 99 
3, 059, 577. 22 

-17 ,053,38L94 

17, 546,326. 87 
62,657, 247. 28 

592, 362,488. 26 
- 2 , 261, 624. 31 

590,100,863, 95 

Curau la t ive 
through J u n e 30, 

1964 

$207, 350,872.17 

55,930, 068. 32 
654,327.32 

263, 935, 267. 81 

6,070,914.73 

-236 , 765, 000. 00 
15, 551,000. 00 

15,845, 780. 55 

32, 535, 300. 00 

—172,832,919.45 

85, 031,433. 63 

6, 721, 640, 286. 58 

5,337, 091.14 
6, 312,425.44 

59, 334, 627. 40 
85, 031,433. 63 

6 877 655 864 19 
1,167, 074.12 

6,878 822 938.31 

1 Amounts appropriated to the uneraployraent trust fund prior to enactraent of the Eraployraent Security 
Act of 1960 representing the excess of collections from Federal unemployment tax over employment seciuity 
expenses (42 U.S.C. 1101 (b)). 

2 Represents repayment by Pennsylvania of advances from the Federal unemployment account. 
3 Amount transferred pursuant to Public T-/aw 88-133, approved Oct. 5, 1963 (77 Stat. 219). 
^ Represents the excess in the administrative expense fund transferred pursuant to section 11(d) of the 

Railroad Unemployment Insurance Act (45 U.S.C. 361(d)). 
•Excludes unappropriated receipts of —$2,357,803.33. 

0 Represents excess iu the employment security administration account transferred pursuant to 42 U.S.C. 
1102. 
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TABLES 627 

TABLE 83.— Unemployment trust fund, June 30, 1964—Continued 
I I . A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T ( A C C R U A L BASIS) 

Assets J u n e 30, 1983 
Fiscal year 1964, 

increase, or 
decrease (—) 

J u n e 30, 1984 

Inves tmen t s in p u b h c deb t secmit ies: 
Special issues. Treasury certificates of 

indebtedness , unemployraen t t rus t 
fund series raaturing June 30: 

33.4% of 1964 
33/2% of 1965 

$4,802, 620,000. 00 -$4,802, 620,000.00 
4, 930, 606, 000. 00 $4, 930, 606,000. 00 

Tota l special issues . 4,802, 620,000. 00 127, 986, 000.00 4, 930,606,000.00 

Publ ic i s sues : 
Treasury notes: 

5% Series B-1964 
4->^% Series A-1965—--
ZH% Series B-19681 
4% Series A-1966 
3 % % Series A-1967 
3^^% Series B-1967 

Treasury bonds: 
21/̂ 2% of 1964-69 (dated Apr. 15, 

1943) 
21/̂ 2% of 1964-69 (dated Sept. 15, 

1943) 
21/̂ 2% of 1965-70 
3^^^% of 1966 
3M% of 1966 
35^% of 1967 
ZH% of 1968 
33/4% of 1968 
4% of 1969 (dated Aug. 15, 1962). 
4% of 1969 (dated Oct. 1, 1957).-
4% of 1970 
4% of 1971 
37,^% of 1971 
4% of 1972 (dated Sept. 15, 1982). 
4% of 1972 (dated Nov . 15,1962). 
4% of 1973 
37;^% of 1974 
4>4% of 1975-85 
33^4% of 1978-83 
4% of 1980 
33^i%ofl980 
31/4% of 1985 
41/4% of 1987-92 
4% of 1988-93 
43^^% of 1989-94 
31/2% of 1990 
31^% of 1998 
2%% Inves t raen t Series B-1975-

10,000,000.00 
16,000,000.00 

146,000,000. 00 
11, 500,000. 00 
30,000,000.00 

7,000,000.00 

—8, 350,000. CO 
-13, 360,000. 00 

4,250, 000. 00 
21, 500,000.00 

1,000,000. 00 
2,000,000. 00 

14,000,000. 00 
3,000,000. 00 

26, 500, 000. 00 
19, 000,000.00 
26,100, 000.00 

1,000,000. 00 

.5, 600,000. 00 
15,000,000. 00 

1, 650, 000. 00 
2, 640,000. 00 

146, 000, 000. 00 
15, 750, 000. 00 
51, 500,000. 00 
7,000,000. 00 

1,000,000.00 

25, 750,000. 00 

5,000, 000. 00 

10,000,000. 00 
9,000,000. 00 

28, 500,000. 00 
16,500,000.00 

3,000,000.00 

18, 000,000. 00 
11, 000, 000. 00 
53,050, 000. 00 
14, OCO, 000.00 
53,000,000. 00 
14,000,000. 00 
10,000,000. 00 

3,000, 000.00 
18,000, 000.00 
15,000,000. 00 
48,000,000. 00 

21, 710,000.00 

'92,"000,"000?00" 

89, 221,000. CO 
61, 200,000. 00 

745,000,000. 00 

17, 500,000. 00 
174,300,000. 00 

5, 000,000. 00 

5,600, 
15, 000, 
1, 000, 

27, 750, 
14, 000, 
3,000, 

31, 500, 
19, 000, 
28,100, 
3,000, 

10,000, 
12,000, 
46, 500, 
31, 500, 
48,000, 
16, 000, 
32, 710, 
53,050, 

106,000, 
53,000, 
14, 000, 
10,000, 
17, 500, 

174,300, 
94, 221, 
61, 200, 

000.00 
000.00 
000. 00 
000. 00 
000. 00 
OCO. 00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 

745, 000,000. 00 

Tota l publ ic i s sues - 1,442,571,000.00 453, 900,000. 00 1,896,471,000.00 

Tota l invest raents , 
value 

Unamor t ized discount 
Unamor t ized p r emium 
Accrued interest purchased _.. 

par 
6,245,191,000.00 

—4,017, 648. 44 
1,462, 402.30 
2,496, 934.19 

581,886,000.00 
—5, 775,152. 53 

—391, 235. 92 
—2,496, 934.19 

6, 827,077,000. 00 
—9, 792,800. 97 

1, 071,166. 38 

Tota l inves tments 
Unexpended balances: 

T r u s t account 
Deposi t accounts, railroad unemploy

raent insurance: 
Benefits and refunds 
Adrainis t ra t ive expenses 

Tempora ry extended railroad unem
p loyment benefits 

Federal extended compensat ion account. 
E rap loymen t securi ty adminis t ra t ion 

account 

6, 245,132, 688. 05 

8, 397, 512. 38 

198, 650. 59 
236,087. 08 

573, 222, 677. 38 

10,837, 394. 07 

-10,182. 67 
-35, 279. 00 

6,818, 355, 365. 41 

19, 234, 906. 45 

188,467. 92 
200,808.08 

17,053, 381. 94 

4, 653, 988. 38 

-17,053,381. 94 

18, 249,807. 87 22,9 , 778. 23 

Subtota l 
Accrued interest on inves tments 
Cash advance repayable to t rus t fund-
Accounts receivable 

6, 275, 672, 288. 40 
9,621,087.53 
3,428,698. 43 

585, 211, 035. 69 
6, 951,452. 57 

—2, 261, 624. 31 
200,000. 00 

6, 860,883,324. 09 
18, 572, 540.10 

1,167, 074.12 
200,000. 00 

Tota l assets. . 6, 288, 722,074. 36 590,100,883. 95 6,878,822,938. 31 
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T A B L E 83 .— Unemployment trust fund, June 30, 1964—Continued 

III. BALANCE OF UNEMPLOYMENT TRUST FUND BY STATES AND OTHER ACCOUNTS AS OF JUNE 30, 1963, OPERATIONS IN 1964, AND BALANCE 
JUNE 30, 1964 

States and other accounts 

A labama- _ - _ 
Alaska 
Arizona- - - - - -
Arkansas 
Cahfornia - --
Colorado 
Connect icut—. . - - --_ . . 
Delaware 
Dis t r ic t of Columbia 
Flor ida 
Georgia' 
Hawai i - - - -
Idaho 
Illinois _ _-
I n d i a n a 
Iowa - - -- --
Kansas . 
K e n t u c k y . _ 
T,ouisiana 
M a i n e - - --_ 
M a r y l a n d 
Massachuse t t s - - -
Michigan 
Minnp.sota 
Mississippi 
Missour i . 
M o n t a n a - - . . . -
Nebra ska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey - - . 
N e w Mexico- - . . 
N e w Y o r k 
N o r t h Carolina 
N o r t h D a k o t a -- -— -
Ohio -
Oklahoro.a - - - - _ -
Oregon--
Pennsy lvan ia -_- - - . 
P u e r t o Rico '. 

Balance 
J u n e 30, 1963 

$58, 206, 662. 22 
4,886, 655. 57 

63, 711, 795. 49 
28, 385, 244. 02 

601, 258,841. 23 
47, 382, 893. 65 

161, 496, 947. 73 
13, 429, 538. 52 
63, 531, 608. 82 

127, 752, 383. 64 
147, 980, 576. 91 

15, 385, 704. 70 
24, 510, 475. 06 

385,096,014. 32 
138, 404, 876. 04 
104, 080, 635. 55 
59,938,811.82 
98, 664, 730. 33 
96, 262, 314. 69 
23, 938, 625. 31 

103, 411, 664. 36 
179, 289, 293. 92 
241, 928, 580. 84 

27, 651,068. 69 
34, 606,119.10 

196, 960, 984. 96 
20, 030, 582. 30 
38, 077, 040. 27 

22, 424,124. 84 
23, 495, 866. 96 

296, 802, 458. 35 
34, 942,196. 62 

1,105,168,399. 74 
189, 604, 369. 00 

5, 802, 206. 71 
106, 525, 464. 87 
36, 0-59, 98.5. 31 
57, 085, 867. 70 

136, 459,057. 50 
44, 938, 598.16 

Operat ions in fiscal 1984 

Deposi ts 

.$39, 325, 829. 64 
7,998, 722. 49 

12, 744, 490. 99 
12, 549, 387. 46 

499, 202,150.19 
17,056,000. 00 
51,173, 000. 00 
10, 270,000. 00 
7, 468,095. 00 

41,044, 879. 33 
31, 567,177. 61 

9,358, 323. 74 
8, 371, 575. 00 

168, 528, 541. 62 
44, 481, 477. 09 
10, 837, 274. 61 
14, 095, 000. 00 
27,850, 000. 00 
32, 411, 794. 98 
11, 863, 920. 00 
65, 341,000. 00 

127, 733, 933. 04 
187, 885,182. 40 
29, 480,000. 00 
18, 929, OCO. 00 
43, 416,104. 08 

5, 273, 400. 00 
9,100, 000. 00 

12, 524,000. 00 
7, 239, 000. 00 

133, 730, 000. 00 
6, 502, 714. 00 

468, 803, 604. 74 
43, 870,000. CO 

5,075, 239. 81 
175, 935, 629. 28 

19,781,000.00 
38, 522, 265. 64 

270, 205, 000. 00 
17,081, 29L 01 

Earn ings 

$2, 208, 213. 74 
6, 840. 84 

2,146, 625. 43 
949,134. 48 

20, 711, 386. 07 
1, 822, 229. 71 
5,478, 868. 09 

505, 026. 93 
2,076, 973. 31 
4, 471, 497. 04 
5,117, 031. 08 

490, 529. 86 
844, 042. 55 

13, 635,170. 79 
4,834, 364. 61 
3, 495, 518. 31 
1, 975, 687. 73 
3,395, 768. 93 
3,337, 332. 22 

859, 042. 99 
3, 930, 089. 22 
5, 963, 062. 69 
6, 664, 556. 94 

869, 715. 35 
1, 295, 814. 65 
6, 745, 698. 26 

663,195. 65 
1, 292, 707. 51 

830, 389. 50 
783, 692. 65 

9, 576, 092. 40 
1,155, 453. 11 

37, 729,036. 75 
6, 524, 081. 48 

217, 763. 70 
4, 048, 049. 03 
1 9Q1 917 59. 
2! 263! 815. 96 
1, 414, 449. 95 
1, 562. 637. 22 

Transfers 

1 -$12,551,000.00 

Wi thd rawa l s 

$24,031, 810. 97 
5, 970, 000. 00 

12, 755,000. 00 
13, 950, 000. 00 

494, 972, 450. 83 
14,035,000. 00 
47, 700,000. 00 

7, 745, OCO. 00 
10, 440, 000. 00 
25, 929, 304. 09 
21, 712,000. 00 
9, 450, 000. 00 
8, 560, 555. 03 

127, 575,000. 00 
36, 800, 000. 00 
10, 828, 334. 23 
16, 672,126. 62 
26,100, 000. 00 
26, 897, 898. 97 
10,125,000. 00 
38, 608,151. 00 

140, 625,000. 00 
81, 320, 000. 00 
38, 770, 000. 00 
12, 815, 000. 00 
38, 600, OCO. 00 

7,325, 000. 00 
9, 340, 919. 39 
9, 200, 000. 00 
7, 730, 000. 00 

160, 729, 703. 99 
8,174, 202. 43 

453, 314,065.18 
37, 000,000. 00 

5, 635, OCO. 00 
131, 448, 365. 00 

16,190, QOO. QO 
25,000, 000. 00 

223, 451, 000. 00 
11. 400.000. CO 

Balance 
J u n e 30, 1964 

$75, 70S, 694. 63 
6,922, 218. 90 

65,847, 911. 91 
27,933, 745. 96 

626,199, 926. 66 
52,020,123. 30 

170, 448, 815. 82 
16, 459, 565. 45 
62, 634, 676. 93 

147,339, 455. 92 
162, 952, 785. 60 

15, 784, 558. 30 
25,165, 537. 58 

439, 684, 726. 73 
150, 920, 717. 74 
107, 585, 094. 24 

59,337, 372. 93 
103, 810, 499. 26 
105,113, 744. 92 

28, 536, 588. 30 
134,074, 602. 58 
172, 361, 'im. 65 
355,158, 319. 98 

19, 230, 782. 04 
42,015, 933. 75 

208, 522, 787. 30 
18, 642,177. 95 
39,128, 828. 39 
26, 578, 514. 34 
23, 788, 559. 61 

279, 378, 846. 76 
34, 426,161. 30 

1,158, 386, 976. 05 
202, 998, 450. 48 

5, 480, 210. 22 
155,058, 777. 98 
40,942, 902. 83 
72, 871, 949. 30 

172,076, 507. 45 
52.182. 526. 39 

to 
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Rhode Is land. . . 
South Carolina-
South Dakota..-
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia.--
Wisconsin 
Wyoming 

Subtotal. 

Raih-oad unemployraent insurance accounts: 
Benefits and refunds 
Admhiistrative expenses 

Federal unemployment account 
Employment security administration account 
Federal extended corapensation account 
Teraporary extended raihoad uneraployraent insur

ance account _. 

Subtotal all accounts. 

Raihoad uneraployraent insurance checking ac
counts: 

Benefits and refunds 
Adrainistrative expenses 

Federal extended corapensation account 
Eraployraent security administration account 
Teraporary extended railroad unemployment bene

fits 

37,163, 
76, 798, 
14, 786, 
64, 355, 

231, 633, 
37, 637, 
7, 913, 

111, 452, 
200, 050, 
47, 506, 
189, 325, 

2, 873, 

910. 98 
688. 43 
835. 80 
849. 89 
381. 57 
915. 96 
857. 65 
153. 33 
609. 19 
282. 32 
333. 78 
827. 64 

6,187,087, 909. 76 

13,558,098.54 
3,016, 761.14 
22,374,186. 35 
37,134, 332.17 

6, 263,151, 287. 96 

198, 650. 59 
236,087.08 

17,053, 381. 94 
4,653,968.36 

20,185, 
18, 370, 
2,466, 

37,981, 
52,471, 
9,990, 
4,038, 

25, 698, 
55,801, 
22, 778, 
42, 025, 
5,977, 

000. 00 
000. 00 
000. CO 
000. 00 
561. 46 
193. 77 
554.10 
950. 00 
396. 48 
000. 00 
506. 31 
883.17 

3,042,407, 829. 04 

139, 705,310. 55 
9, 281,059. 77 

854,305, 738. 82 

4,045, 879,936.18 

1, 317, 
2, 628, 

492, 
2, 349, 
7, 571, 
1, 278, 
239, 

3, 983, 
6, 612, 
1, 829, 
6,356, 

149, 

816. 56 
055. 37 
663.18 
529. 83 
218.16 
342.11 
299. 56 
352. 79 
571. 26 
244. 84 
777. 34 
053. 05 

207, 789, 428. 30 

270, 838. 49 
159, 705. 75 

9, 328, 525. 94 
2, Oil, 143. 97 

219, 559, 642. 45 

2 864. 00 

-12,550,336.00 

3 32, 477, 909. 30 
0 2, 709,090. 70 
53, 328, 721. 34 

-843, 479, 747. 74 

(«) 

-767,514,382.40 

16, 723, 
16, 346, 
3, 605, 
29,975, 
62,369, 
11, 495, 
8, 510, 

13, 700, 
66, 450, 
15, 600, 
48, 209, 
3,165, 

000. 00 
316. 76 
000. 00 
000. 00 
964. 72 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
577. 31 
000. 00 

2, 703,074, 544. 52 

4 180, 863, 533. 68 
9,035,000. 00 

13, 540, 814.05 

2,908, 513, 692. 23 

10,182. 67 
35, 279. 00 

17,053, 381. 94 
-18,249,807.87 

41, 943, 
81, 450, 
14,140, 
74, 711, 

229, 306, 
37, 411, 

5, 681, 
127, 434, 
196, 014, 

56, 513, 
189, 498, 

5, 835, 

727. 54 
427. 04 
498. 98 
379. 72 
196. 47 
451. 84 
711.31 
456.12 
576. 93 
527.16 
704.12 
763. 86 

6, 721, 640, 286. 58 

5,148, 623. 22 
6, 111, 617. 36 

85,031, 433. 63 
36, 430, 851.17 

6, 854, 362, 811. 96 H 

td 

188, 467. 92 S 
200, 808. 08 

22, 903, 776. 23 

To ta l 
Cash advance repayable to t rus t fund--

T o t a l as sho^^^l in pa r t s I a n d I I -

6, 285, 293, 375. 93 
3, 428, 698. 43 

4,045, 679,936.18 219, 559, 642. 45 -767,514,362.40 2, 905, 362, 727. 97 
2,261, 624. 31 

6, 288, 722,074. 38 4,045, 679, 936.18 219, 559, 642. 45 -767, 514, 362. 40 2,907, 624, 352. 28 

6, 877, 655, 864.19 
1,167,074.12 

6,878, 822,938. 31 

1 Repayment of advances made pursuant to the provisions of title XII of the Social 
Security Act, 

2 Represents reimbursement pursuant to the provisions of the Temporary Extended 
Uneraployment Compensation Act of 1961. 

3 Represents advances from the raUroad retirement account of $35,187,000.00 and trans
fers frora the raUroad unemployment insurance administration fund of $755,906.78 and 
transfers to the railroad unemployment insurance administrative fund of $3,464,997.48. 

4 Includes repayment of advances to the railroad retirement account: principal 
$37,454,000.00 and mterest $9,507,533.66. 

5 Represents $755,908.78 transferred to the raUroad uneraployment msurance account 

in accordance with section 11(d) of the Railroad Uneraployment Insurance Act. Also 
includes transfers of $3,464,997.48 frora the railroad unemployment insurance account 
in accordance with Public Law 88-133, approved Oct. 5, 1963, whicii increased taxable 
compensation applicable to administrative costs from 0.2% to 0.25%. 

6 Transfers of $684.00 frora the general fund were in turn transferred to the State of 
Wisconshi as reiraburseraent for payment of extended compensation. Transfers of 
$306,043,771.39 from the employment security admmistration account were transferred 
to the general fund for repayraent of advances raade under the Temporary Extended 
Unemployment Compensation Act of 1961. 

to 
CO 
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630 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 84,— U.S. Government life insurance fund, June 30, 1964 

[This trust fund operates in accordance with the provisions of the act of June 7,1924, as amended (38 I^S.C. 
755). For further detaUs, see annual report of the Secretary for 1941, p, 142] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
.Premiums and other receipts 
Interes t and profits on inves tments 
P a y m e n t s from general fnnd i 

To ta l r ece ip t s -_ 
Expendi tu res : 

Benefit p a y m e n t s , d iv idends , and re
funds 

Balance . . . ._ 

Cumula t ive 
th rough 

June 30, 1963 

$2,059,754.762, 54 
1,164,197, 472. 94 

- 7 3 , 974. 35 

3,223,878,261.13 

2, 219,087,680.43 

1,004,790, 580. 70 

Fiscal year 1964 

$15,805,169.88 
34,463,875.16 

-142 , 522. 68 

50,126, 522. 36 

72, 204,389.12 

-22,077,886,76 

Cumula t ive 
through 

J u n e 30. 1964 

$2,075, 559, 932. 42 
1,198, 661. 348,10 

-216 ' 497. 03 

3,274,004, 783. 49 

2 291 292, 069. 55 

982,712, 713.94 

IL ASSETS HELD BY THE TREASURY 

Assets 

Inves tmen t s in publ ic deb t securities: 
Special issues, U . S . Government life 

insurance fund series ma tu r ing June 
30: 

Treasury notes: 
Zy2% of 1964 
3 ^ % , of 1964 
3 ^ % of 1965 

Treasury bonds : 
Zy2% of 1965 
3 i^%of l966 — 
3 ^ % of 1966 
33^% of 1967 
3 ^ % of 1967 
33^% of 1968 
3M%0f l968 
Zy2% of 1969 
3 ^ % of 1969 -
334% of 1970 
3 ^ % of 1970 
33/2% of 1971 
Z%% of 1971 

~ Zy2% of 1972. -
3 ^ % of 1972 
334% of 1973 
3M%of l973 
334% of 1974 
3 ^ % of 1974 
3 ^ % of 1975 
334% of 1976 
3 ^ % of 1976 
334% of 1977 
3 ^ % of 1977 
35^% of 1978 

To ta l special issues 
Inves t raen t in nonguaranteed securities: 

Consolidated Federal farm loan bonds : 
4% of 1965 

Tota l investraents _. 
Undisbursed balance 

Tota l 

J u n e 30, 1963 

$73,100,000.00 
670,000. 00 
670,000.00 

73,100,000.00 
73,100,000.00 

670,000. 00 
73,100,000.00 

670,000.00 
73,100,000.00 

670, 000.00 
73,100,000.00 

670,000.00 
73,100,000. 00 

670,000.00 
73,100,000. 00 

670,000. 00 
73,100,000,00 

670,000.00 
73,100,000. 00 

670,000.00 
73,100,000. CO 

670,000. 00 
73, 770, 000. 00 
67,799, OCO. 00 

49,963, OCO. 00 

1,003,002,000.00 

1,003,002,000.00 
1, 788, 580. 70 

1,004,790, 580. 70 

Fiscal year 1964, 
uicrease, or 

decrease (—) 

-$73,100,000.00 
-670,000.00 

-5 ,909 , 000.00 

5,971,000. CO 

23,807,000. 00 
2,739,000. 00 

-47,162,000.00 

25,000, 000. 00 

-22,162,000. 00 
.84,133. 24 

- 2 2 , 077,868. 76 

June 30, 1984 

$870 000 00 

67,191,000.00 
73 100 000 00 

670, OCO, 00 
73,100,000. 00 

670.000.00 
73,100,000. 00 

670,000. 00 
73,100,000. 00 

670,000. 00 
73 100 000 00 

670,000.00 
73,100,000.00 

670,000.00 
73 100 000.00 

670,000. 00 
73 100 000.00 

670, 000.00 
73,100,000.00 

670,000.00 
73,770,000. 00 
67 799,000.00 

5,971, OCO. 00 
49 963 000 00 
23,807 000.00 
2,739.000. 00 

955,840,000. 00 

• 25,000, 000. 00 

980,840, 000. 00 
1 872 713 94 

982, 712, 713. 94 

Negative araounts result frora adjust-1 Included under preraiuras and other receipts prior to fiscal 1962, 
raents of prior years' receipts. 

NOTE.—Policy loans outstanding, on basis of inforraation furnished by the Veterans' Adrainistration, 
amounted to $92,800,314.52 as of June 30, 1964, 
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TABLES 631 

Federal Aid to States 
T A B L E 85.—Expenditures made by the Government as direct payments io Staies 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1964 

[On basis of checks issued except where it is not practicable to report certain detail for all payraents. The 
differing basis of such detail is footnoted and a checks-issued figure is used for the total. The differences 
in araounts between the two bases are included in "Undistributed to States, etc."] 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS 

States, Territories, 
etc. 

Department of Agriculture 

Agricul
tural exr 
periraent 
stations i 

(1) 

Coopera
tive agri
cultural 

extension 
work 2 

(2) 

School 
lunch 

prograra 3 

(3) 

National 
forests 
fund 5— 
shared 

revenues 

(4) 

National 
grass

l ands -
shared 

revenues 

(5) 

Coopera
tive proj

ects in 
raarket

ing 6 

(6) 

State and 
private 
forestry 
coopera

tion, etc." 

(7) 

Alabaraa 
Alaska 
Arizona 
Arkansas--
California 
Colorado 
Connecticut 
Delaware 
District of Columbia-
Florida 
Georgia 
HawaU 
Idaho 
lUinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
M assachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode island 
South Carolina 
South I)akota 
Teimessee 
Texas..; . 
Utah... ' 
Verraont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoraing .-
Puerto Rico 
Virgin Islands 
Other Territories, 

etc.8 
Undistributed to 
States, etc 

$1,074,204 
272, 795 
489,331 
868,996 

1,159,252 
608, 562 
446,865 
340.456 

$2, 276, 777 
171,961 
449,197 

1,835,235 
1, 713, 702 
• 704,350 
379,782 
203,288 

739,479 
1,146,144 
378,003 
493,292 

1,106,385 
966,875 

1,052, 642 
726, 657 

1,078, 523 
767,905 
472,412 
569,087 
545, 333 

1,025,337 
941, 235 

1,065, 522 
976, 713 
497,089 
690,285 
321,961 
374, 783 
592,957 
424,027 

1,222, 918 
1,495, 671 
539,198 

1,180,954 
775,465 
668,934 

1,330,975 
342,794 
856, 738 
531,733 

1,095,350 
1,476,598 
459, 584 
362, 297 
966,227 
769, 677 
720, 633 
980, 512 
393,986 

1,003,352 

825,224 
2, 374, 285 
306,894 
545,633 

2,036,875 
1,716,736 
1,831,233 
1,274,436 
2, 289, 782 
1,492,481 
457,804 
653,409 
518,263 

1,879,405 
1, 748,949 
2,348, 839 
2,089, 222 
549,060 

1,058, 574 
224,197 
248,274 
505,050 
511,424 

1, 798,896 
3,168, 825 
769,328 

2,318, 687 
1, 536,445 
727, 727 

2,332, 768 
168,443 

1, 688,420 
732,132 

2,326, 510 
3, 705,384 
418, 524 
314,831 

1,908,943 
890,452 

1,182,181 
1,759, 536 
351,088 

1, 694,063 

' 1,253 1010,139,773 

$5,179,137 
170, 716 

1, 533,803 
2,864, 230 
9,285, 838 
1,840,760 
1, 610, 668 
348,689 
264,856 

6,250,944 
6, 547,814 
1,108,478 
868,259 

6,339,115 
4,429, 522 
3,375,075 
2,184, 623 
4, 801,493 
6, 759,059 
973,583 

2,487,486 
3,865,088 
5,480,833 
4,173,194 
4, 299, 320 
4, 242, 768 
641,792 

1,346,312 
165,919 
526, 731 

2,932,466 
1, 238,804 
11,551,374 
7,839,353 
867, 658 

8,098,100 
2, 621,388 
1, 787,255 
.8,372,930 

496,205 
4, 571,929 

703, 665 
5,052, 657 
9,164,087 
1,324,414 
356, 771 

4,735, 816 
2, 526, 242 
2,265,878 
3, 516,965 
356,092 

4,999, 724 
109,210 

127,078 

-352, 773 

$202,926 
213,174 
512,100 
770, 512 

3,819,554 
236,981 

266, 765 
246, 277 

1,125,144 
15, 752 
6,338 
229 

59,268 
239,865 
4,465 

205,085 
258,951 
704, 287 
58,076 
933,271 
18,911 
40,008 
62,908 

161, 218 

152, 740 
79 

7,015 
102,221 

13,045,105 
200,087 

347, 797 
35, 757 
85,247 
319,230 
148,147 
56, 538 
82,892 

5,119,218 
146, 608 
98,089 
116, 657 
1,935 

$1,191 
538 

39,639 

$61,428 
23,461 
10, 250 
43, 546 
173,336 
59,318 
16,390 
28,000 

13,392 

125 
35,841 

588 

4 
1,600 

3,730 

733 

104, 013 
96, 924 
33,900 
7,120 
55,100 
117, 261 
83,657 
136. 295 
113,400 
114,261 
99, 750 
70, 590 
66, 630 

225, 523 
75, 573 
no, 216 
164,039 
29,100 
27,049 

10,044 
514 

221,089 
799 

7,370 
3,245 
1,144 

52,507 

"i8,'972' 

374 

1 
33,376 

1 

11, 808 
79, 632 
46, 503 
147,346 
153,936 
56,210 
45,403 
87, 669 
86, 557 
.54, 723 
4,060 
31,250 
17, 548 
58, 700 
71,932 
18,899 
23,262 
93,932 
73,876 
45,000 
58,019 
5,230 

$425,892 
78,459 

433,112 
1,169,878 

81,384 
100,122 
20,829 

731,478 
720,795 
54,939 
362,346 
138,137 
80,068 
67,459 
37,494 
352,365 
536,916 
528,158 
206, 601 
157, 571 
754, 560 
578,571 
510,054 
553,351 
177,349 
26, 519 
64,034 
159,902 
170, 740 
102,337 
470,888 
586,561 
45,591 
230,040 
191,106 
673,797 
388,227 
49,550 
517,308 
85,850 

414, 649 
399, 730 
93,382 
119,476 
511, 685 
838,400 
281,741 
698,786 
51,046 
17,594 

Total. 39,387,916 75,149,216 179,189,171 30,225,425 455,379 3,413, 625 15,846, 603 

Footnotes at end of table. 
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632 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures made by ihe Government as direct payments to States 
under cooperative arrangements and expendiiures within Staies which provided 
relief and other aid, fiscal year 1964—Continued 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS—Continued 

States, Territories, 
etc. 

Watershed 
protection 
and fiood 
preven
tion n 

(8) 

Departraent of Agriculture—Continued 

Special 
railk pro
gram 12 

(9.̂  

Reraoval of surplus 
agricultural com

modities 

Coramodity 
Ciedit 

Corpora
tion 

• Food 
starap 

pro
grara 13 

(10) 

Value of 
commodi
ties dis
tributed 

(11) 

Value of 
coraraodi

ties 
donated î  

(12) 

Departraent of 
Commerce 

Bureau of Public 
Roads 

Federal-aid 
highways 

(trust 
fund) 15 

(13) 

Alalmnia . -
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia. 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
M;arylan.d 
Massachusetts 
Michigan 
Mimiesota 
Mississippi- --
Missouri 
Montana. . - -
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Penns^d vania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah . -
Vermont 
Virginia 
Wash ington 
West Virginia 
Wisconsin 
Wyommg 
Puerto Rico 
Virgin Islands 
Other Territories, 

etc.8 
Und i s t r ibu ted to 

States, etc 

$574,429 

843,237 
3,036,687 
3,412, 926 
433,102 
755,852 
243,388 

544, 616 
2,063,236 
309,241 
33,811 
228,230 
667,814 

1, 792,454 
2, 923,479 
1,784, 751 
345,184 
53,057 

455,437 
380,618 
529,709 
513,181 

3, 073, 967 
664,394 
218,405 

1,058,478 
31,999 

205,048 
292,468 
197,391 
4.50,063 
888,192 
578,685 
650,105 

8,894,141 
442,042 

1, 847, 748 

459,877 
207,124 

1,688,422 
8, 733,474 
332,817 

703 
448,840 

1,061,165 
1, 613,075 
678, 465 
208,444 
72,721 

$1,417,857 
31,354 
551, 278 

1, 346,259 
8,703,002 
906,325 

1,621,135 
325,932 
607, 540 

1,250,877 
1,074,385 

188, 091 
228,420 

6, 534, 346 
2, 41.5, 715 
1, 921,919 
1,139,345 
1,836, 736 
723,438 
467, 533 

2,100,362 
3, 416,105 
5, 613,063 
2, 763, 627 
1, 374, 663 
2, 967,911 

199, 994 
623,917 
106,029 
413,313 

2, 880,555 
773,088 

9, 463, 551 
2. 078,528 
' 353,796 
6. 006, 540 
l! 131, 616 
' 551,956 

4, 586, 787 
' 413,120 
735,438 
428, 716 

2, 075, 662 
3! 752,334 
'352, 625 
199,714 

1. 731,198 
1. 570,061 
' 541, 846 

3, 727, 044 
123, 632 

$1,778,902 

83,566 
69,824 

168, 937 
324,127 

4,442 
1, 519, 234 
1,385, 582 

4,379,673 
670,264 

961,238 
85,405 

444,810 

'298,"935" 

5,431,043 

599,756 
6,140,870 

915,621 

789,921 
65,074 

2,396, 728 
131,791 

571,639 706,259 

$3, 514,329 
127,138 

1,101,877 
3,270,145 
4,476,042 
1,394, 576 
685,205 
405,411 
536,940 

3,213,900 
2,857,073 

362,924 
349,300 

3,335,069 
2,205,810 
1,865, 787 
1,205,769 
4,052, 562 
3,877,490 
753,466 

1. 544,201 
1, 619, 630 
4,860,170 
1,939, 923 
4, 359,981 
2,287,462 
418,946 
408,338 
102,379 
383,537 

1,227,689 
1, 749,804 
10,616,177 
3,645,000 
380,205 

4,443,546 
5,096,402 
1,314,003 
10,296, 561 

293,747 
1,205,677 
547,581 

3,822, 668 
5,345,250 
778,145 
353,930 

2,001, 656 
2, 6C0,125 
3, 392,958 
2,051,513 
284,710 

6,489,212 
59,750 

173,401 

7109,896,910 

$6,838,973 
247,414 

2,144,280 
6,363,785 
8,710,491 
2,713,880 
1, 333,427 
788,940 

1,044,899 
6,254,330 
5, 559, 937 
706,258 
679,746 

6,490,129 
4,292, 562 
3,630,869 
2.346.458 
7,886,388 
7, 545,693 
1.486.263 
3,005,055 
3,151,840 
9,458, 015 
3, 775,139 
8,484,635 
4.451.459 
815,280 
794,636 
199, 233 
746,372 

2,389,115 
3,405,163 
20,659,357 
7.093.264 
739,888 

8,647,252 
9,917, 727 
2, 557,082 
20,037,389 

571,639 
2, 346,279 
1,065,606 
7,439,009 
10,401,991 
1, 514,289 
688,756 

3,895,274 
5,059,908 
6,602,782 
3,992,297 

554,053 
12,628,170 

116,276 

337,443 

1,152,072 

$49,331, 586 
44,424,376 
40, 782,491 
48,722,900 
295,869,266 
41,991,081 
53,428,960 
9, 893,486 
33.790.251 
92, 544, 795 
86, 246, 377 
8, 656,914 
21,791,326 
195,404,326 
84,311,556 
53,640,772 
44,375,882 
78,438,286 
98,646,902 
23,952,005 
40,241, 778 
71,148,951 
160,813,514 
84,260,024 
44,463,775 
86,448,644 
48,373, 025 
39,208,325 
31,641,357 
17, 797,244 
65,470, 543 
34,950,154 
175,831, 548 
47,047, 643 
30,231,222 
222,532, 779 
48,290, 543 
71,859,836 
146,610,895 
17,860,732 
32,151,977 
31,938,451 
98,705,895 
179,866,890 
41,002,472 
20,114,166 
114,282,251 
68.317.252 
26,601,277 
59,025,216 
35,177,838 
6,688,150 

5,936, 765 

Total 56, 722,670 96, 919,697 29,350,000 235, 582,000 245,738,447 3, 607,132, 473 37,041,744 

Footnotes at end of table. 
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TABLES 633 

T A B L E 85.—Expendiiures made by the Government as direct payments io States 
under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T A. F E D E R A L A I D P A Y M E N T S T O S T A T E S A N D L O C A L U N I T S - C o n t i n u e d 

States , Terri tories, 
etc . 

Alabaraa 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of Colunil^ia 
F lor ida 
Q eorjiia 

Idaho 
I l l inois . -
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e 
M a r y l a n d .. 

Michigan 
Minneso ta 
Mississippi 
Missouri 
M o n t a n a 
Nebraska 
N e v a d a 

N e w Jersey 

N e w York 
N o r t h Carolina 

Ohio 

Oregon 
Pennsy lvan ia 
T?hodp Island 

South D a k o t a 
Tennessee 
T e x a s . - . . __. 
U t a h 
Verraont 
Virginia 
Washington 
West Virginia 
Wisconsin 

Puerto Rico 

Other Terri tories, 
etc 8 

Und i s t r i bu ted to 

To ta l 

Depa r t r aen t of 
Comraerce—Con. 

Gran t s 
for 

publ ic 
facilities i8 

(15) 

$542,388 
126, 450 

496,856 
30, 000 

222, 268 
171, 000 

576, 358 
329,342 

4, 231, 450 

452,355 
308, 700 

7,682 
35, 000 

67, 680 

108, 000 

21,250 
21,780 
54,750 

443,263 
727,000 
735,910 
459.900 
138,750 

• 613,285 
113,000 

4,500 
150,000 
175,160 
47,000 

11,409,076 1 

State 
mar ine 
schools 

(16) 

$139, 574 

128, 704 

137, 545 

140, 021 

75,000 

620,845 1 

D e p a r t m e n t of Defense î  

A r m y 

Lease of 
flood 

control 
l a n d s -
shared 

revenues 

(17) 

$1,830 

28 
92, 009 
92, 223 
10,987 

149 
3,254 

6,392 
56, 345 

78 
82,662 

1,199 
97,487 

129, 598 
78,841 
21, 298 

530 
2,869 

873 
1,297 

103, 783 
86, 229 

6,600 
44,784 

1,929 
2,088 

38 
1,429 
3,729 

160, 274 
19, 600 

250,390 
21,314 
8,127 

4,944 
58,685 
35, 994 

198,172 

117 
18,576 
5,799 
1,204 
5,039 

1,718,769 

Nat iona l 
Guard 

(18) 

$132,885 
8,807 

393,800 
190,017 
862,251 
115,212 
90,581 

22,312 
789, 561 
507,468 
346,141 

12, 450 
370, 758 
187,193 

51, 041 
284, 268 
562, 722 
145,829 
100, 000 
386, 073 
540, 344 
171, 270 
983,410 
230, 928 
126,809 
61, 738 

738 
18; 338 

796,768 
561,628 
424, 922 
674,184 
405,876 
163,307 
312,763 

242,976 
22,815 

559,150 
314,561 
261,548 
291,324 

6,372 
1,000 

658,324 
257,904 
492,941 

79,148 
22,700 

14,241,113 1 

CivU 
defense 

(19) 

$344, 282 
69,738 

152, 093 
282,950 

2, 564,132 
278,134 
186,700 
80,215 
71,359 

518,298 
374,558 
198,409 
113,517 
314,347 
191,168 
479,026 
255, 785 
151, 290 
353, 385 

31, 282 
778,194 
619,936 
652,278 
495,209 
167,671 
266,743 
59,237 

188,943 
108,414 
73,320 

465,917 
59,099 

4,244,873 
450,074 
423,229 
265,893 
280,294 

44,038 
749,342 
101,507 
292,974 
153,443 
305,437 
704,989 

99,418 
55,1.26 

153,024 
274,599 
83,999 

668,837 
60,261 

161,528 
9,370 

16,810 

20,542,694 

F u n d s appropria ted to 
t he Pres ident is 

Disaster 
relief, and 
State and 

local 
prepared

ness 20 

(20) 

$5,000,000 
9,450 

44, 247 
1,833,303 

371,813 

1, 375,270 
59,105 

64,472 
10,500 

367,387 
238,632 

1,999, 641 

11, 206 

7,500 
1, 761, 015 

629, 977 
188,767 

1, 549,258 
7,000 

392,278 
365,128 

50,000 

656,489 

467,482 
499,188 
398,979 

167,796 
134,003 
259,199 

1,072,869 
7,700 

111,061 

625,917 

20,736,634' 

Accelerated 
publ ic 
works 

prograra 21 

(21) 

$9,706,785 
2,040, 243 

769,195 
6, 276,009 

10,329,330 
1,358,794 
3, 269,114 

400,832 

6,202,480 
5,834,223 

10,910 
1,490,638 
8,246,721 
4,058,730 

458 756 
405,998 

13,325, .52 
9, 509, 553 
1,829, 207 

706,438 
4 824 635 

25,298,487 
2,774,811 
3,983,352 
3, 574,954 

666, 376 
483,922 
84,375 

1,014,882 
9,242,392 
2,235,919 

11,359,838 
5, 584,453 

29,352 
8, 497, 667 
7, 508,161 
4,277,528 

24, 238,368 
4,841, 056 
4,114,616 

88,050 
7, 550, 342 
8, 443, 248 
1, 666,091 

416,461 
831, 740 

4, 798,908 
10,368,835 

2,478, 501 
466,150 

9,120,000 
72,958 

257,165,904 

Footnotes at end of table. 
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634 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures made by ihe Government as direct payments to States 
under cooperative arrangements and expenditures within States, which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T A. F E D E R A L A I D P A Y M E N T S T O S T A T E S A N D L O C A L U N I T S — C o n t i n u e d 

States , Terri tories, 
e tc . 

A labama 
Alaska 
Arizona 
Arkansas 
Cahfornia 
Colorado . . 
Connect icut 
Delaware 
Distr ic t of Columbia . 
Flor ida 
Georgia 
HawaU 
Idaho 
Illinois 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louisiana 
M a i n e 
M a r y l a n d 
Massachuse t t s 
Michigan 
Minneso ta 
Mississippi 
Missouri 
M o n t a n a 
Nebraska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
.Pennsylvania 
R h o d e Is land 
South Carohna 
South D a k o t a 
Tennessee 
T e x a s - . i _--
U t a h 
V or rnont . - _. 
Virginia 
AVas hington 
West Virginia 
Wisconsin 
W y o m i n g . 
Pue r to Rico 
Virgin Islan ds 
Other Terri tories, 

etc.8 
Undis t r ibu ted to 

States , etc 

Depa r t r aen t of Hea l th , Educa t ion , and Welfare 

Oflice of Educa t ion 

Colleges of 
agriculture 

and the 
mechanic 

ar t s 22 

(22) 

Tota l -

$277.647 
205, 376 
230, 951 
242, 458 
573,580 
241,889 
260, 260 
210, 608 

317. 693 
293,723 
215, 040 
215,858 
439,618 
310,822 
285, 544 
251,783 
272. 213 
277, 416 
223.038 
273, 700 
322. 376 
385,949 
281,14.4 
251.772 
302,677 
216,038 
233,546 
206. 781 
214,426 
344,201 
222, 605 
598, 897 
308, 295 
215; 032 
430, 710 
255,341 
242, 040 
469, 049 
220,429 
256. 632 
216.175 
284.786 
427, 698 
221,169 
209, 267 
294,290 
267,818 
244.220 
293,929 
207,845 
255, 846 

Coopera
tive voca

tional 
education 23 

(23) 

14, 500,000 

$938, 007 
97,278 
246,338 
636. 265 

2,311,325 
365,874 
417, 715 
187,056 
117, 795 
858.884 

1,052,514 
192,705 
278,196 

1, 851,018 
1,179,858 
1.052,123 
605,-984 
994, 050 
778.721 
245,584 
530,908 
726,902 

1. 524, 573 
1.070,602 
818.744 

1.128,916 
225.495 
494; 344 
189,150 
179.846 

• 820,857 
212, 560 

2,490,146 
1,813, 692 
342, 739 

1,936,700 
608.167 
425, 507 

2, 075, 528 
165, 620 
744,184 
337, 020 

1,143, 997 
2, 010. 012 

200, 606 
189, .685 

1,063,461 
610,642 
490, 728 

1,136,315 
162, 799 
875, 683 
48, 754 

80. 000 

Assistance 
for school 
construc

tion 

(24) 

41, 076,188 

$582,883 
1,094,289 
3, 062,435 
496,900 

6, 058,037 
1,359,432 

19, 008 

1, 808,193 
542,462 
395, 501 
541,047 
715,901 
31,274 

422,317 

8,614 
13,337 

4,909, 270 
394,440 

1,031,326 
77, 764 
14,155 
125,812 
559, 683 
530,121 

1,486,797 

820, 821 
353.371 
650, 750 
819,220 
392. 802 

1,313. 020 
827,349 
37,179 
34,101 
203,007 
382,421 

1, 039,437 
122,494 

1, 752, 758 
1,754,445 

1,324, 288 
876, 594 
37. 500 
19,913 
24, 454 

25,142 

155,952 

M a i n t e 
nance and 
operat ion 

of schools 4 

(25) 

$5,816,246 
11,281,931 
5.677.878 
1,900,938 

45,359, 578 
8, 008,810 
2,483, 076 

947,197 
914. 801 

8, 538, 455 
6,652, 650 
5, 582, 059 
1.963.507 
5, 099, 577 
1, 527, 648 
1, 043, 970 
6,313.181 
1, 392,184 
1,199. 681 
2, 495,420 

12,304, 064 
7, 830,381 
2, 214,175 

671,326 
1, 659,426 
3, 371,208 
2, 592.854 
3, 262, 713 
1, 759, 738 
1. 597, 004 
6,818, 655 
5, 922, 756 
7, 234, 282 
3. 243, 368 
1,634,125 
7.013.394 
8, 285, 007 
1,332,883 
6, 458,252 
2, 237,882 
4. 223, 706 
2, 922, 605 
3, 053,426 

15, 701,363 
3, 047. 724 

63.446 
18,152,276 
8,019.410 

154.684 
821, 685 

1,124,609 
112,463 

L ibra ry 
services 

(26) 

-9, 535 

$184,438 
49.141 
72,466 
139, 978 
249, 951 
85,158 
93,825 
61,569 

166,338 
212,826 
54,572 
74.282 
230. 053 
211,595 
166,813 
76.880 
204.994 
157.157 
88, 234 
122.927 
122,847 
244, 077 
166,448 
172,914 
181,328 
72,932 
103,187 
48,282 
64.790 
104, 692 
71, 780 
279.948 
309. 703 
80.123 
292,958 
124,556 
105,468 
355, 049 
50,974 
177,210 
80, 475 
206. 690 
269,990 
61,883 
63.498 
212.544 
129,106 
152.545 
169, 755 
53,955 
168,303 
16,379 

27.153 

Defense 
educat ion 
activit ies ^ 

(27) 

Expan
sion of 

teaching 
and educa
t ion of the 
menta l ly 
re tarded 

(28) 

7,442, 537 

$1,394,475 
137,629 
273.229 

1,048,597 
7,931.119 

894,770 
1, 012. 409 

423,914 
130,900 

3, 950,802 
2,931.468 

177,805 
404,908 

3,600, 731 
1,983,660 
2, 039, 206 

739,706 
1, 937, 447 

635,192 
510,465 

1,198,848 
2,417,427 
2,852,136 
1,647, 642 

920,737 
2, 234,157 

374,425 
839,160 
193,970 
362, 389 

2,122,319 
462, 299 

6,017,982 
4, 241, 544 

484,463 
4,053, 746 
1,281.298 
1,126, 616 
3,166,995 

351, 533 
1. 532, 769 

489,864 
1.834,085 
4,200, 673 

843, 946 
297,759 

1,832,424 
1,375,963 
1, 208, 572 
1, 417, 672 

- 8 , 3 7 0 
780, 890 

70,387 

71,283 

84,214, 013 

$10.600 
9,400 
6,100 
5,650 

11,800 
12, 600 
11, 800 
6,500 

9,370 
10,200 
11,400 
11,310 
11, 800 
12,815 
13.400 
13,800 
10,200 
11.000 
14,200 
9,400 

12,200 
12,200 
12,600 
11,800 
11, 800 
13,400 
11,800 
10,968 
11,400 
11,000 
9,800 

10,600 
12,200 
12, 200 
8,668 

13, 000 
12, 200 
13,372 
10,100 
12.200 
9,800 

11,400 
4,002 

12,913 

12, 200 
12; 200 
n , 000 
12, 200 
n , 000 

541,566 

Footnotes at end of t ab le . 
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TABLES 635 

T A B L E 85.—Expenditures made by ihe Government as direct payments to Staies 
under cooperative arrangements and expendiiures within Staies which provided 
relief and other aid, fiscal year 1964—Continued 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS-Continued 

States, Territories, 
etc. 

Departraent of Health, Education, and Welfare—Continued 

Public Health Service 

Control of 
venereal 
diseases 

(29) 

Control of 
tubercu

losis 

(30) 

Coramu
nity health 

practice 
and 

research 24 

(31) 

Mental 
health 

activities 

(32) 

National 
Cancer 

Institute 

(33) 

National 
Heart 

Institute 

(34) 

Water 
supply 

and 
water 

pollution 
control 

(35) 

Alabaraa 
Alaska.--. 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Colurabia. 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa \ - . 
Kansas 
Kentucky 
Louisi ana 
Maine 
Maryland 
Massachusetts . . 
Michigan 
Minnesota 
MissiSvSippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Harapshire 
New -Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoraa 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota _. 
Tennessee 
Te-xas 
Utah 
Verraont 
Virginia 
Washington 
West Virginia 
Wisconsm 
Wyoming 
Puerto Rico 
Virgin Islands 
Other Territories, 

etc,8 
Undistributed to 

States, etc 

$82,024 
3,260 

70, 523 
124,259 
669,432 
10,767 
16,066 
14,348 
95,077 
329,258 
362,880 
2,373 
9,852 

362,037 
37,225 
12,474 
20,129 
66,396 
72,909 
6,725 
57,116 

178,891 
10,685 
46,937 
174,719 
13,700 
11, 236 
16,881 

291 
249, 522 
49,849 
958,940 
178,819 
15,843 
67,330 
38,731 
45,585 
411,280 

140, 761 
15,268 
109,004 
252,189 
1,000 
7,138 
99,176 
58,239 
36,307 

5,436 
35,254 
7,226 

$146,517 
44,799 
117,726 
89.065 
394,725 
34,987 
27,025 
13,543 
107,403 
168,713 
137,465 
31, 300 
12,927 
181,377 
51, 667 
25,712 
22,779 
87,263 
53.066 
17,088 
78,985 
147,411 
125,308 
38,638 
65,037 
70,497 
15,245 
17,157 
10,981 
11,703 
138,428 
25, 546 
405, 610 
89, 579 
13,234 
122,130 
40,692 
28, 924 
369,043 
37,425 
98,007 
15,081 
129, 699 
188, 992 
13,600 
12,414 
110,402 
26, 640 
34,845 
45,243 
8,539 

100,530 
6,294 

8,836 

$357,819 
36,810 
137, 692 
226, 593 
945, 568 
155,255 
134,062 
26,278 
39,777 
423,222 
399,401 

1,281,120 
85,048 
575, 746 
319,936 
212,279 
174,299 
306,830 
315,275 
88,532 
202,498 
308,549 
503,575 
259,886 
315,548 
326,277 
78,637 
127,452 
42,867 
48,013 
343,751 
112,007 
892,619 
469,765 
84,713 
626, 721 
215,770 
160,118 
758,830 
58,809 
279,153 
88,538 
349,095 
797,911 
98,563 
49,137 
348,770 
210,970 
166,965 
296, 549 
47,350 
314,225 
5,208 

3,640 

$175, 708 
72,000 
109,175 
99,787 

451, 763 
114,154 
125,123 
116,807 
106,816 
248,802 
186,210 
116,816 
114,586 
337,136 
220,798 
133,648 
101,662 
160,881 
182,872 
102,142 
152,652 
205,277 
384,919 
165,770 
137,768 
165,001 
116,816 
110,190 
84,996 
111,794 
288.421 
116,758 
705,115 
199,883 
118,069 
481, 559 
132,235 
107,177 
555,433 
106.422 
134,675 
99, 543 
137,372 
443, 467 
106,838 
116,789 
159, 381 
141,426 
116,803 
198,682 
70,534 
148,443 
34,523 

35,966 

$77,392 $126,990 

31,244 
47,203 
254,315 
37,715 
38,978 
26, 000 
27,217 
114,457 
86, 859 
27,217 
25,000 
117,720 
62,284 
54,070 
42,138 
49,240 
71, 672 
18,835 
53,345 
94,131 
127,270 
59,686 
64,195 
84,828 
17,345 
33, 781 
9,400 
27,208 
71, 927 
25,724 
267,890 
82,788 
27,318 
156, 677 
53,672 
26,208 

221, 506 
26,901 
57, 591 
2,100 
79, 751 
184,224 
4,814 
27,212 
78,980 
41,975 
40,056 
61,251 
7,124 
60,097 
7,265 

6,000 
60,038 
410,406 
114,985 
94,829 
51,018 
70,111 
197,116 
155,000 
64,400 
73.686 
179,066 
88,828 
73,409 
45, 999 
157,912 
87,114 
20,707 
128,059 
171,064 
245, 598 
14§, 315 
148,926 
126,413 
44,592 
21, 645 
13,496 
14,837 
182,588 
71,964 
396,606 
1.27," 482 
63, 678 
193, 942 
• 129, 220 
44,170 
340,409 
41, 603 
133,400 
11,290 

175, 738 
348,297 
43,532 
22.687 
152,208 
114,805 
112, 044 
52,268 
19, 683 
163,178 
14,985 

17, 393 

$74,304 
12,120 
40,430 
63,483 
466,117 
57,128 
42,403 
46, 770 
29, 326 
234,824 
114,120 
40,015 
27, 750 
138,954 
118,173 
58,095 
58,644 
91,982 
95, 515 
38,560 
91,403 
1.52,093 
2.14,469 
85, 018 
83,147 
91,207 
25, 984 
23,080 
16,202 
35, 961 
154,888 
32,843 
322,805 
136,569 
40,523 

213, 439 
71,516 
48,225 

248, 714 
54,861 
85,228 
26,605 
144,470 
207,660 
31,400 
27,023 
106, 532 
95,955 
60,282 
106,948 
18,812 
77, 351 
10,019 

250,874 

Total. 5, 641,347 4,405,822 15,233,821 9, 867, 561 3,391, 568 8,109, 723 5,236,797 

Footnotes at end of table. 
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636 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expendiiures made by ihe Government as direct payments io States 
under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T A, F E D E R A L A I D P A Y M E N T S T O S T A T E S A N D L O C A L U N I T S - C o n t i n u e d 

States, Terri tories, etc. 

D e p a r t m e n t of Hea l th , Educa t ion , and Welfare—Continued 

Pub l ic Hea l th Service—Continued 

Chronic 
diseases 

and health 
of the aged 

(36) 

Radio
logical 
heal th 

(37) 

Corarau-
nicable 
disease 

activities 

(38) 

Const ruct ion 

Hospi ta l 
activities 

and heal th 
research 

facihties 25 

(39) 

Waste 
t r ea tmen t 

works 

(40) 

Welfare Adminis t ra 
t ion 

Chi ldren 's Bureau 

Maternal 
and child 

heal th 
services 

(41) 

Services 
for 

crippled 
children 

(42) 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Distr ict of Columbia - -
Flor ida 
Georgia 
Hawai i 
Idaho 
lUinois 
Ind iana 
Iowa 
Kansas 
K e n t u c k y 
Louisiana 
Mai ne 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
M issouri 
Montana 
.Nebraska 
N e v a d a 
N e w Hampsi i i re 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Ca ro l i na . - -
N o r t h D a k o t a 
Ohio 
Oklahoraa 
Oregon 
Pennsy lvan ia 
Rhode Island 
South Carolina 
South D a k o t a 
Tennessee 
T e x a s . 
U t a h 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin _. 
WyonUng 
Pue r to Rico 
Virgin Is lands 
Other Terri tories, etc,8. 
Und i s t r ibu ted to 

States, etc 

$424, 232 

206,981 
134,684 

1, 908,998 
308,637 
258,736 

60, 000 
732, 361 
712, 389 
323, 619 
126, 603 
105, 414 

1,004,439 
312, 504 
262, 449 
362,180 
587, 945 
188, 286 
87,587 

454, 378 
962.618 
729,323 
458,469 
329,812 
721,912 

48,448 
82, 251 
67, 500 
24,889 

453,165 
66,727 

2, 449, 464 
004. 256 
59, 010 

938. 059 
388,691 
204, 757 

1, 544,344 
158, 797 
203,731 
18, 287 

247,512 
794, 251 
109,147 
82,067 

483,332 
722,758 
348,819 
514,397 
54,844 

531,422 
86,992 
13,571 

$28,017 
12, 000 
14,815 
21,130 
171,810 
25, 037 
22, 582 
15,000 
7,531 

59, 205 
46, 506 
16, 531 
8,984 

46, 781 
34, 734 
18,320 
17, 347 
35, 2.54 
34,053 
14,917 
31,519 
73,234 
75, 852 
25, 491 
30, 614 
41, 031 
9,103 
9, 385 
5,000 
8,912 

54, 264 
17,302 

187,238 
56,094 
16,531 
83,878 
16, 377 
21, 434 
125,083 
9, 655 

24,300 
12,412 
12, 500 
71,812 
15, 000 

886 
12, 300 
37, 690 

762 
41, 768 
8,933 

27, 995 
1,049 

$59, 277 
22,353 

17,441 
252, 772 
51, 508 
16,640 

73,562 
178, 981 

83, 454 

36,133 
34,155 
127, 349 
19,231 

8,225 
99,363 
26,056 
27,189 

235, 624 
128, 098 
14, 459 
10, 304 
12, 033 
10, 254 

222, 541 
35,416 
609,354 
22,068 
22,900 

38,160 
19, 490 

171,999 

71, 664 
18, 075 
35. 297 
126; 014 
58,113 
8,284 
9,853 
24,954 
78,048 
15,000 

125,832 
6,998 

$8,9.53,105 
698,802 

1, 534, 690 
3, 260, 448 
8, 625,872 
3, 225,457 

788.873 
652,570 
86,081 

4, 493, 540 
4,886. 587 

562, 767 
815,355 

4,884, 453 
3, 683, 720 
3, 345, 786 
3, 774, 547 
3, 950, 725 
5,386,450 
2,891, 766 
3, 040, 666 
4,368, 424 
5, 584, 336 
4,485, 574 
4,320, 630 
5, 255,360 

985, 528 
2, 709,300 
692,183 
956,898 

3,890, 374 
817.874 

8, 912, 574 
8, 535, 950 
1,444, 857 
4,019,3.53 
3, 612, 659 
1,980,837 

11, 357, 393 
1,257,586 
3, 764, 499 
1, 460,860 
4,116, 858 

11, 980, 216 
1, 785.432 

651, 599 
5, 414, 298 
3,051,013 
2,776, 292 
5,183, 559 
225,374 

3,581,196 

39, 478 

$826, 855 
371, 200 
543,330 

1,171, 573 
4,156,845 

554, 649 
777,-423 
370, 802 
763, 733 

1,856,443 
2,186.349 

685, 422 
529. 320 

2, 903,889 
1, 812, 487 
1, 054, 711 
681,051 

1, 572, 452 
1,188, 653 
899, 741 

1, 323,979 
2,353, 680 
2, 571, 770 

970,425 
540,082 

1, 520, 783 
342, 443 
481, 429 
161, 540 
819,661 

1,901, 734 
973,243 

4, 685,034 
2, 223,871 

764,048 
2, 413,176 
1, 374, 494 
1,126,113 
2, 550, 625 
347,184 

1,165,167 
404,153 

1,406,065 
2, 552,807 

177, 533 
1,156, 792 
967, 740 
988,282 

1, 239, 957 
1, 471,827 

82, 272 
461, 565 

$717,834 
163, 321 
248, 260 
444, 923 

1,444, 971 
486, 767 
432, 068 
147, 454 
285,988 
976,665 
863,194 
213,134 
205, 967 
798,044 
473,012 
366, 369 
270, 650 
713,543 
648, 947 
220, 579 
490,022 
555, 632 

1,056, 597 
523, 573 
607,003 
570, 339 
160, 706 
169,910 
163,486 
82, 736 
4.53,102 
264, 224 

1,374.033 
993,930 
154,483 

1.146, 519 
412, 385 
308, 515 

1, 228,849 
222, 751 
604,324 
77,762 

762, 269 
1,138,483 

177, 451 
135,169 
920, 072 
453,621 
411, 498 
520,956 
83, 449 
710, 84.5 
115,342 
71,827 

$728,849 
166, 235 

434,013 
1,174,101 
326,610 
302,324 
139,270 
268, 241 
692, 088 
878, 336 
188,547 
206, 754 
952,655 
674, 538 
619, 494 
321,188 
869, 931 
667,953 
158,625 
507,890 
527, 052 

1, 253, 541 
837,231 
013,094 
541,608 
159, 5.57 
220,818 
152, 437 
145, 880 
449, 476 
277,571 

1,116, 262 
1,108,048 
159,063 

1,140, 595 
373,947 
273,850 

1,441,113 
176,862 
647, 290 
138,614 
733,079 

1,498,393 
155,308 
147, 086 
869,824 
383, 687 
431. 005 
538,262 
63,175 

753, 225 
110,580 
23,757 

T o t a l . 23,066,064 1,815,958 3,262,521 188, 760, 682 66,432,402 27,249, 553 27,738.918 

Footnotes a t end of table . 
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TABLES 637 

T A B L E 85.—Expendiiures made by ihe Government as direct payments io Staies 
under cooperative arrangernents and expendiiures within States which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T A. F E D E R A L A I D P A Y M ; E N T S T O S T A T E S A N D L O C A L U N I T S - C o n t i n u e d 

States, Terr i
tories, etc. • 

D e p a r t m e n t of .Health, Educa t ion , and Welfare—Continued 

Wei fare Adrain istr ation— C o nt i nued 

C h i l d r e n ' s 
Bureau— I 
Cont inued 

Child 
welfare 
services 

(43) 

Bureau of Fami ly Services 

Old-age 
assistance 

(44) 

Aid to 
dependen t 

chUdren 

(45) 

Aid to the 
perma

nent ly and 
total ly 

disabled 

(46) 

Aid to 
t he blind 

(47) 

Aid to 
the aged, 
bl ind, or 
disabled 

(48) 

Medical 
assistance 

for the 
aged 

(49) 

Alabaraa 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Distr ict of 

Colurabia 
Flor ida 
Georgia 
Hawai i 
Idaho 
Illinois 
Ind i ana 
Iowa 
Kansas 
K e n t u c k y . 
Louisiana 
Maine 
Maryland- ' -
Massachusetts--
Michigan 
Minnesota 
Mississippi 
Missouri - - -
Montana 
Nebraska 
Nevada _.-
N e w H a m p 

shire 
New Jersey 
N e w Mexico 
N e w York 
Nor th Carolina. 
Nor th D a k o t a . -
Ohio 
Oklahoma 
Oregon 
P e n n s y l v a n i a - -
Rhode I s l and - -
South Carohna 
South D a k o t a - . 
Tennessee 
Texas 
U t a h 
Verraont 
Virginia 
Washing ton . -
West Virginia. 
Wisconsin 
Wyoraing 
Pue r to Rico--
Virgin I s l ands . - -
Other Terr i

tories, etc.8 
Undis t r ibu ted 

to States, etc. 

$742,748 
97,454 
290, 588 
439,797 

1,708,309 
364,197 
307, 256 
113,971 

127,102 
805,447 
753,825 
165, 792 
100, 000 

1,128, 622 
654,281 
580,835 
405,912 
745, 573 
651, 021 
200,158 
437, 006 
733,056 

1,138,323 
723,444 
523, 323 
714, 799 
162,211 
251, 270 
94,769 

141,714 
650, 733 
254, 856 

1, 580, 591 
1, 019, 084 
216,850 

1, 408,147 
485,196 
289, 788 

1, 384, 290 
181, 446 
592,102 
177,465 
755,108 

1, 288,176 
255, 878 
144, 552 
669. 388 
452, 569 
356,122 
631,842 
111,359 
655,193 
76, 227 

36,244 

$09,079,404 

7, 527, 585 
35,083, 726 
181,574,521 
30,381,580 
5,349, 243 
694,142 

1,850, 608 

"49i'378^485' 

3,061,884 

14,624,223 
20, 757,776 
17,044,160 

98,210,500 

39, 816, 014 
30,177,172 
30,314,111 
29, 658,814 
64, 953, 212 
3, 454, 778 
9, 498, 298 
1,815,892 

3,167, 309 
9,147, 530 

37,118,584 
22, 527, 006 
4, 408, 820 
53, 709, 528 

6,994, 458 
29,154,485 

13, 521, 005 
5,403,958 

24,155,141 
146,468, 575 
3,022, 663 

8, 864, 784 
21, 756,191 
7,094, 910 

20, 638, 247 
1, 767, 708 
2, 582, 608 

153, 2.56 

43,147 

$11,233, 794 
1,498, 222 

11, 291,998 
4,814,834 

134.028, 230 
11,152,711 
15,815,072 
2, 615, 412 

5,345, 954 
17, 875,093 
13,841,761 
3,774,991 
2,883, 690 
74,198.778 
12, 796, 689 
11, 558,036 
9, 211,575 
20,884, 970 
25,310, 399 
5,814, 509 

17, 942, 505 
27,976, 242 
36, 792, 426 
13; 381, 775 
9, 042, 063 

26, 296, 777 
2,057,149 
4, 252,107 
1,396,485 

1,155,384 
26,963,199 
9, 214, 997 

126,0.37,098 
25, 039,956 
2, 243, 306 

42, 558, 036 
21, 581, 371 
8, 765,903 

88, 089, 213 
6, 585, 718 
5, 467,326 
3.036,823 
15,162,839 
17, 857, 270 
5,820, 575 
1, 357,213 

11,657,829 
18,000,080 
30,168, 051 
12,284, 587 

945, 730 
7,102. 862 

187,689 

86,878 

$6,468,827 $878,404 

1,517,7] 7 
5, 091. 056 

29, 094, 014 
3,707,820 
4,268.234 

257, 958 

1, 975, 227 

535,382 
1, 240,891 
8, 013, 938 
158,185 
185, 618 
186, 461 

115,363 

14, 288,175 

'i^362,'855' 

1, 734,874 

""si," .533" 

608,780 
676,797 

2,917,822 

1,140,088 
781,409 
335,727 

10. 702,158 1,846,409 

7, 720, 692 
4,310, 457 
1,855, 605 
7, 415,815 
9,394, 451 

851, 555 
1, 697,169 

367, 203 
5, 286, 478 

1, 464, 420 
977, 978 
674, 844 

1,300,846 
2,455, 082 

176, .501 
453, 044 
121,024 

168, 249 
564,018 

21,090,937 
12, 579, 249 

971, 650 
11, 208,068 

2, 033, 627 
3,179.160 

61, 951 
2, 210,498 

4, 583, 659 
10, 749,103 

249,823 
2,830, 699 

4, 385, 928 
731,080 

6, 237, 945 
5,027, 242 
2,954, 675 

1, 001,949 
84, 647 

1,166,152 
3,013,080 
112,196 

4,619, 581 
9, 570,097 
3,085,858 
3, 711,309 

374, 990 
1,820.333 

25; 879 

16,179 

799,617 
394,982 
396,165 
532,872 
33,447 

129,091 
3,189 

1,462 

$1,39.2, 555 
$590,989 

1,438, 202 
39, 355,002 

7, 025, 265 

55, 675,335 
939, 527 

1,092,829 

1,722, 635 

62,'087,'no" 

844.846 
2,107, 955 
2, 245,182 

1,045,634 

40,808,397 

10,466, 514 
10, 300,460 

1, 747, 597 
359,1.00 
932,9.58 

2, 004, 223 
26,900, 523 
11,143, 999 

281,399 
7,116,307 

63, 543,939 

'2^046^528 

75, 783,068 

6,161,031 

1,167,946 
2, 691,137 

11,299,170 

1,873,983 
23,784 

1,831, 696 

4,455, 237 
1,956,141 

209,988 
800,078 

8,458,307 
2,451,349 

274,890 
54,137 

678.188 
37,783 

8,824 

To ta l 28,975,807 1,166,012,021 1,022,454,180 225,558,407 43,824,895 279,546,884 208,855,138 

Footnotes at end of table . 
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638 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures rnade by the Government as direct payments io Staies 
under cooperative arrangem,enis and expendiiures within Staies which provided 
relief and other aid, fiscal year 1964—Continued 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS—Continued 

States, Terri tories, 
etc . 

Alabam a 
Alaska . 
Arizona -__ 
Arkansas 
California 
Colorado.- -_ 
Connect icut 
Delaware -
Distr ic t of Columbia-
Flor ida 
Georgia 
H a w a U 
Idaho . --- . 
Illinois 
I n d i a n a . . - _. -
l ow a -
Kansas 
K e n t u c k y 
Louisiana ---
Maine 
M a r y l a n d . - . - -
Massachuse t t s 
Michigan . 
Minneso ta . 
Mississippi 
Missouri . . . 
M o n t a n a 
Nebraska 
N e v a d a . 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w Y o r k . 
N o r t h Carolina 
Nor th D a k o t a 
Ohio 
Oklahoraa 
Oregon 
P e n n s y l v a n i a . . 
Rhode Is land 
South Carolina 
South D a k o t a 
Tennessee.— -
Texas 
U t a h . 
Vermont 
Virghiia _ . . . . . 
W a s h i n g t o n . 
West V h g m i a 
Wisconsin 
Wyora ing . . . 
Pue r to Rico 
Virgin I s l a n d s - . . 
Other Terri tories, 

etc.8 
Und i s t r ibu ted to 

States , e t c -

Total 

Depa r t r aen t of 
Hea l th , Educa t ion , 
a n d Welfare—Con

t inued 

A m e r i c a n 
Pr in t ing 
House 
for the 
B l m d 

(50) 

$13,652 
86 

6,053 
6,912 

72,168 
7,942 

16,657 
1,848 
2,147 

21,766 
18, 976 
3,283 
1,288 

31,383 
15, 584 
9,488 

12, 665 
8,500 

13, 352 
3,091 

17, 559 
28,421. 
30, 438 
13,480 
7, 556 

12, 235 
2,189 
4, 651 
1, 030 
2,447 

31, 383 
5,152 

70,193 
22, 711 

1,546 
34,474 

5,452 
10, 518 
52, 977 
3,950 
8,758 
2,833 

13, 223 
29, 708 
3,735 

773 
18,418 
13, 480 
10,862 
12, 235 

1,288 
3,563 

43 

744.000 

Vocational 
RehabUi

ta t ion 
Adminis 

t ra t ion 

(51) 

$3,774,487 
188,153 
726, 584 

3, 008,953 
4,413, 553 
1, 283, 738 

490,988 
189, 582 
641,443 

3, 075, 280 
5,353, 752 

458,894 
271,485 

2,996,388 
764,870" 

1, 249, 079 
728,185 

1,449,275 
2, 029, 989 

369,091 
1, o n , 049 
1, 851, 365 
1.905,427 
1,617,355 
1, 586, 593 
1,412, 710 

407, 296 
501,353 
151, 759 
142, 974 

1, 834, 567 
406, 022 

5,869, 949 
4,118,863 

431, 239 
1, 981, 503 
1,808,342 
1,015,375 
7,512,058 

756.913 
2,383,879 

515,375 
2, 255,145 
3, 040, 947 

469.914 
328,577 

2, 033, 792 
1, 233,174 
2, 345, 649 
1,826,450 

181, 648 
1, 280, 359 

45,156 

48,961 

87, 573,467 

Depar t r aen t of the Interior i9 

Federal aid 
in wUdlife 
restoration 

a n d fish 
restoration 
a n d man
agement 26 

(52) 

$452,650 
725,444 
408,151 
198,143 
943, 711 
586,681 
76,463 

132,288 

358,068 
385,102 
86,714 

441, 032 
635, 518 
483, 557 
389, 528 
430,445 
345, 504 
342, 887 
212,448 
90, 252 
47, 457 

933,963 
434,930 
318,436 
312, 667 
579,966 
234,671 
405, 017 
119,098 
140, 675 
398,903 
564, 761 
477, 722 
294, 045 
490, 989 
437, 982 
793, 544 
796,360 
114,440 
261,817 
500, 554 
530, 034 

1, 096, 058 
420, 960 
104, 690 
371, 774 
410, 558 
241, 730 
739, 804 
218, 989 

7,459 
23, 223 

21,930 

20, 527, 549 

Migra to ry 
B h d Con
servation 
Act a n d 
Alaska 

game l a w -
shared 

revenues 

(53) 

$129 
2,017 

41,087 
13,498 
2,837 

217 

12,996 
12, 573 

3,000 
7,108 

1,466 
1,830 
1,228 

297, 560 
569 
809 
240 

7,863 
2,112 

14, 619 
1,308 

12, 368 
34,162 

5,316 

6 
735 

2,134 
469 

12,194 
33 

11,123 
47,117 

383 

288 
5,723 

768 
12,178 

406 
276 
503 

4,958 

11,411 
112 

587,707 

P a y m e n t s 
from 

receipts 
under 

Minera l 
Leasing 
A c t -
shared 

revenues 

(54) 

$2,176 
8,647, 236 

262, 317 
90,927 

2, 788, 411 
3,477, 004 

124 

408,197 

167,125 

183,624 

3,357 

14,406 

2, 006, 712 
7,044 

178,521 

9,666,688 

188,824 

59,925 
2,931 

116, 731 

3,838, 790 

486 

14,426, 999 

46,538,534 

Payraen t s 
under 
certain 
special 
f u n d s -
shared 

revenues * 27 

(55) 

$310 
800,810 
347,937 

- 2 7 
111, 207 
33,719 

59 

55, 486 
2 

19 

93 

98 
5,881 

4 
179,924 

97 
404, 605 

64,205 

2,245 

6,243 
15, 312,963 

11,675 

1,423 
37,956 

17, 503 

60 
126, 698 

7, 042,107 

24,363, 300 

Bureau 
of Indian 
Affairs 28 

(58) 

$599,441 
3,0.'J4,925 

129,104 

24, 200 

147, 000 

62,959 
12, 300 

9,000 

431,629 

138, 458 
169, 000 
106,885 

1,904,800 

19, '.̂ 00 
367,642 

581,585 
23,960 

858,668 

88,906 

119,000 

267, 000 
51, 045 

9, n o , 485 

Footnotps at end of table, 
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TABLES 639 
T A B L E 85.—Expenditures made by ihe Government as direct payments io States 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T A. F E D E R A L A I D P A Y M E N T S T O S T A T E S A N D L O C A L U N I T S — C o n t i n u e d 

States, Terri tories, 
etc. 

Alabaraa 
Alaska 
Arizona 
Arkansas -
California . . 
Co lorado . . . . . . _ __ 
Connect icut 
Delaware _ _ 
Dis t r ic t of Co lumbia 
Flor ida . . . . . 
Georgia 
Hawai i • 
I daho 
IlUnois 
I n d i a n a 
Iowa _ 
Kansas 
K e n t u c k y . - __ 
Louisiana 
Maine 
Mary land 
Massachusetts . 
Michigan 
Minnesota 
Mississippi _ 
Missouri 
M o n t a n a . . 
Neb ra ska 
N e v a d a . . . . . . . . 
N e w Harapsh i re 
N e w Jersey _ 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a . 
Ohio 
Oklahoma 
Oregon - , 
Pennsy lvan ia 
R h o d e l s l a n d . . 
South Carolina 
South D a k o t a 
Tennessee 
Texas . . 
U t a h 
Vermon t 
V i rg in i a . . . . 
Washington 
West Virginia . 
Wisconsin 
Wyoraing . 
Pue r to Rico _ _ 
Virgin Is lands . 
Other Territories, 

etc 8 
Und i s t r ibu ted to 

States, etc 

Total 

Depar t 
m e n t of 
Labor 

Unem
ployraent 
Compen

sation and 
E m p l o y 

m e n t 
Service 
A d m i n 
istrat ion 

( t rust fund) 

(57) 

$4, 505, 683 
1,805, 698 
5, 205,755 
3, 785, Oil 

46, 043, 636 
4, 542,348 
5, 960, 880 

979, 277 
3,405, 778 
7, 672,901 
5,300,877 
1, 662,144 
2, 540,723 

19, 383, 660 
5, 798,023 
3,852, 775 
3, 010,173 
3, 935, 832 
4, 759, 570 
1,935, 973 
8,200, 737 

15,951, 680 
15, 693, 594 
5, 559, 204 
3,820, 745 
7,185, 315 
2,047, 590 
2, 091, 844 
1,933, 293 
1, 504, 983 

16, 692, 550 
2, 291, 851 

55, 915,192 
7,199, 498 
1, 523, 988 

18, 288, 219 
5,298,180 
4,979,628 

26,744,132 
3, 704,892 
3, 740,084 
1,087, 718 
4, 584,802 

18, 846,835 
3,873,124 
1,197, 630 
3,801, 715 
7, 756, 216 
2, 787, 972 
5, 320, 719 
1, 220, 600 
3,101, 073 

153, 378 

27, 333 

3110,833,551 

404, 641, 974 

Federal 
Power 
Cora

raission 

Pay 
m e n t s 
under 

Federal 
Power 
A c t -
shared 

revenues 

(58) 

$10, 631 
728 
397 

4 
31, 525 

507 

2 
36 

5,174 

105 
11 
24 

18,971 

904 

3 

31 

4,793 
2 

194 

859 

16 
22, 895 

3 
64 

100 
13 

97, 993 

Federal 
Avia t ion 
Agency 

Federal 
airport 

prograni 29 

(59) 

$1, 359, 947 
2, 353, 584 

863,304 
583,712 

5, 941, 977 
1, 374, 580 

395, 705 
905 

2, 096, 611 
1, 369, 498 

309, 278 
285,881 

4, 753, 397 
1,174, 079 

451,473 
484, 312 
889, 438 

1, 274, 548 
50,876 

116, 236 
921, 069 

2, 002,498 
1,180, 296 
1, 037, 893 
2, 475, 698 

594, 296 
1,160,137 

342, 236 
396,825 
405,375 

59, 781 
4, 368, 291 
1,115, 044 

898, 031 
2, 226,805 
2, 283, 010 

377, 308 
1, 432,102 

296, 323 
977, 677 

71, 912 
2,862, 623 
4, 729, 498 

575,897 
194,181 

1, 265,418 
2,194, 534 

401, 703 
1, 261,992 

132, 341 
58, 013 

825, 389 

159 

85, 247, 898 

.Housing and. H o m e Finance Agency 

Offlce of Adminis t ra to r 

Low-in-
corae hous
ing demon

stra t ion 
programs 

(60) 

$70, 707 

34, 649 

47, 322 
12, 420 

37, 2.50 
51, 683 

27,100 
34, 010 

23, 000 

328,800 

41,517 
32, 527 

19, 288 

780, 273 

Open 
space 
land 

grants 

(61) 

$123, 272 

324,800 

54, 000 
127, 410 

160,523 

16, 860 

1, 251, 427 
46, 500 

236, 469 

91, 580 

2,146, 037 
68, 300 

98, 9 i l 

105, 000 

19, 283 

4, 888, 371 

UriDan 
renewal 

program 30 

(82) 

$2, 561,113 
719, 013 

5, 352,308 
8,815,181 

801, 723 
17, 403, 641 

30, 000 
2, 760,081 
1, 756,975 
3, 832, 669 
1, 067, 999 

10, 261,162 
3, 635, 311 

846, 622 
1, 008,432 
6, 523, 886 

335,845 
763, 315 

3, 775, 563 
12, 398, 789 
12, 264, 689 
2, 507, 064 

331,105 
3,494,128 

37, 734 
238, 226 
409, 202 

9, 456, 349 

27, 489,178 
4, 742, 044 

154, 457 
11, 052, 278 

893, 262 
170,484 

28, 972, 974 
6, 385, 458 

472, 228 

5, 738, 222 
3, 685, 657 

5,156,876 
535, 337 
395, 591 

2, 986, 871 

1, 693, 511 

211,912,510 

U r b a n 
planning 
assistance 

(63) 

$97,334 
79, 353 
22,830 

193, 070 
1, 635, 996 

121,177 
543, 670 

42, 600 

171,011 
176, 242 
258, 278 

698 628 
102, 651 
178, 508 
292, 787 
328,146 
191,993 
150, 381 
499, 071 
284, 591 
933,431 
580,028 

57, 797 
107,198 

3,235 
153,310 

57, 341 
183,094 

1, 002,979 
182, 582 
473,757 
384, 294 

689, 914 
143,030 
100, 972 

1, 218, 752 
115,178 

11, 000 
466, 884 
257,194 

24, 000 
241, 652 

95, 547 
554 156 
105, 792 
928,801 

12, 665 
71,182 
48,759 

15, 232, 601 

Footnotes at end of table. 
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640 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures made by the Government as direct payments io States 
under cooperative arrangements and expendiiures within States which provided 
relief and other aid, fiscal year 1964—Continued 
PART A. FEDERAL AID P A Y M : E N T S TO STATES AND LOCAL UNITS-Contmued 

States , Terri tories, etc . 

Alabaraa 
AlasKa 
Arizona. - - _ 
Ar Kansas 
California - --
Colorado 
Connect icut 
Delaware -
Dis t r ic t of Co lumbia 
Flor ida . - _ - . 
Georgia 
Hawai i 
Idaho - -
lUinois -__ . 
I n d i a n a . . . . 
Iowa 
Kansas 
K e n t u c k y _ 
Louisiana 
M!aine - -
M a r y l a n d -_ 
Massachuse t t s . 
Micbigan 
M innesot a 
Mississippi- -- -
Missouri 
M! ont ana -
Nebraska 
N e v a d a - - . 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico. - --
N e w Y o r k . - . . 
N o r t h Carol ina -_ 
N o r t h D a k o t a 
Ohio - - . : . 
Oklahoraa . 
Oregon 
P e n n s y l v a n i a . 
R h o d e Is land 
South Carol ina 
South D a k o t a 
Tennessee 
Texas . 
U t a h 
Verraont 
Virginia 
Washington 
West Virginia 
Wisconsin . 
Wyora ing 
P u e r t o R i c o 
Virgin Is lands 
Other Terri tories, etc 8 
Und i s t r ibu ted to States , 

etc _ 

Tota l 

Housing 
and H o m e 

Finance 
A g e n c y -
Cont inued 

Pub l i c 
Hous ing 
Adminis 

t ra t ion 

Low-rent 
publ ic 

housing 
program 

(64) 

$6, 323, 317 
202, 201 
557, 513 

1,168,187 
7, 894, 684 
1, 339,455 
2, 974, 672 

589, 505 
3, 348, 767 
3, 485,439 
8, 597, 720 

696,109 
30,039 

16,820, 799 
1, 208, 429 

211, 821 
3.444, 956 
4,189, 528 

76, 671 
4, 012, 536 
7,139, 923 
3. 547,023 
1, 700, 952 
1, 7.56, 639 
5, 24.8, 583 

178, 206 
474,399 
265, 559 
590, 329 

13, 779,475 
45,893 

27, 546, 557 
3.445, 065 

20, 709 
5, 534,127 

277, 989 
12, 903, 732 

1, 371, 957 
1, 511,108 

5, 416, 412 
8, 217, 836 

4, 358,4.08 
835,462 
550,518 
804, 842 

6, 733,184 
431,373 

181, 856, 587 

Small 
Business 
Adminis 

t ra t ion 

Gran t s for 
research 

a n d man
agement 

counseling ^ 

(65) 

-$9 ,430 
- 4 8 3 

3,390 
4, 000 

7, 212 

3,774 
6,930 
1,808 

605 

3, 913 

3, 921 
5,432 

1,104 

1,929 

1,339 

1,642 

1,789 
3,860 

- 8 , 694 
4, 000 
4,000 
3,086 
1,500 

4,000 

4,000 

54, 627 

Tennessee 
VaUey 

A u t h o r i t y 

Shared 
revenues 2̂ 

(66) 

$1,800,604 

74, 734 

1, 217,102 

323, 986 

120, 725 

4, 646, 668 

28, 744 

8, 212, 563 

Veterans ' 
Adminis 

t ra t ion 

Sta te 
liomes for 
disaoled 
soldiers 

and sailors 

(67) 

$1, 618,231 
76,118 

619,482 

256, 543 

40,003 
465, 782 
172, 684 
220, 200 

49,112 

739, 776 
564, 980 
247, 991 

.58,439 
55,481 

147, 881 

33,468 
204, 209 

6,911 

69, 865 
426, 282 
393, 548 

163, 755 
228, 248 

124, 286 

41, 707 

353,844 

191, 638 
11, 459 

7, 581, 703 

Miscella
neous 
grants 

(68) 

a3 $19,430,487 

34 7, 709, 749 

35 38,415, 239 

30 4, 228,005 

37 68, 219 

38 57, 561, 835 
391, 375, 000 

« 32, n o , 000 

160, 898, 533 

T o t a l grant 
p a y m e n t s 
(Par t A.) 

(69) 

$215,362, 255 
109,435,262 
98, 050,913 

150, 689, 683 
924, 600.431 
130, 600, 703 
133, 090, 250 
22,805,399 
99,150, 513 

241, 877, 693 
244, 781,408 

38,262,912 
51, 539,850 

451,569,443 
163, 208,473 
124, 221, 479 
107, 918, 890 
218, 370, 252 
293,775,352 

60, 533,442 
126, 995, 529 
256,851, 746 
366, 250, 105 
178, 867, 262 
147,007,334 
251, 515, 889 

76,422, 730 
77,452,210 
46,844,257 
35, 801, 875 

201, 682, 577 
94, 213,113 

665, 565, 417 
193, 111, 750 

55, 860, 860 
445, 338, 342 
216, 826, 087 
158, 774, 000 
483,373, 615 

57, 269, 523 
101,168,440 

57, 886,045 
2'?3, 863,495 
489,894, 631 

82, 270,116 
34, 999, 299 

210, 599, 763 
187, 783, 033 
116 752,876 
145, 687, 371 

• 81, 54.5, 856 
135,641 240 

11, 360, 913 
34, 220, 971 

153,487 299 

10, 060, 808,180 

Footnotes at end of table. 
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TABLES 641 

T A B L E 85.—Expenditures made by the Government as direct payments io States 
under cooperative arrangements and expendiiures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE STATES 

States, Terri tories , etc. 

Alabaraa 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Distr ict of Colurabia 
Flor ida 
Georgia 
Hawai i 
Idaho 
Illinois 
Ind iana 
Iowa 
Kansas 
K e n t u c k y 
Louisiana 
Ma ine 
M a r y l a n d 
Massachuse t t s 
Michigan 
Minneso ta 
A4 ississippi 
Missouri 
M'ontana . 
Nebraska ---
N e v a d a 
N e w H a m p s h ire 
N e w .Tersey 
N e w Mexico 
N e w York 
Nor th Carolina 
Nor th Dako ta 
Oh io . -
Oklahoma . . 
Oregon . . 
Permsylvania 
Rhode Is land 
Soutli Carol ina 
South D a k o t a 
Tennessee 
Texas 
U t a h 
Vermont 
Virginia 
Washington 
West Virginia _ 
Wisconsin 
Wyora ing 
Pue r to Rico 
Virgin Is lands 
Other Terri tories, etc.8 
Und i s t r ibu ted to 

States, etc 

To ta l 

Depa r t r aen t of Agriculture 

Agricul
tu ra l 

conser
vat ion 

prograra î 

(70) 

$5,800, 559 
59,393 

1, 819, 929 
5,115,062 
5, 603,098 
3,105,719 

443,911 
327,018 

2,898,209 
7, 676, 017 

185,014 
1, 766, 325 
8, 762,498 
5,899, 890 
9,434,226 
6,355, 519 
7, 789,764 
4,120,466 
1,333,000 
1,307,368 

576,472 
5,189, 606 
6, 526.279 
6, 728, 712 
8, 860,181 
3, 787,004 
6,231,983 

680, 605 
552,392 
707, 7.50 

2.088,381 
4, 947, 502 
7,402, 652 
4.899.300 
0,087, 938 
6,994, 625 
4,439,693 
4, 984, 757 

77, 665 
3, 688, 510 
4,486,829 
5,427,847 

19,913,414 
1,485, 276 
1, 707,109 
5,028,889 
2, 651,229 
1, 602, 731 
5.360.301 
2,342,088 

892,122 
14,170 

-20 ,142 

215,822, 649 

Sugar Act 
prograni 

(71) 

$10, 965, 274 
7, 247,086 

2,810,950 

10,020, 551 
7, 574, 232 

43,674 

137, 382 
625,009 

10,875, 657 

2, 851, 4S5 
3,549,829 

2, 740,160 
3, 557,194 

38,381 

0,717 

1, 633,294 
992, 757 

1, 231, 930 

434,945 

87,043 
1,119, 921 

3,435,048 

2,323, 533 
12,987,448 

-20 ,050 

87,069,452 

Conserva
tion 

reserve 
prograra 

(72) 

$4,856, 741 

32, 835 
6,202,921 
2,196, 111 
8, 660,093 

74,405 
281, 698 

2,034,825 
11, 578,037 

3,071,098 
6, 925, 733 
8, 232, 549 
9,999,740 

15,1.30,251 
5, 835, 291 
2, 757, 784 
1,194, 629 
1,112,186 

40,132 
8, 204,191 

16, 893,199 
3, 524, 218 

10,040,205 
5, 203, 881 
9, 813, 691 

149,052 
740, 542 

6,130,228 
5, 005,465 
3,859,918 

23,557,454 
7,940,953 

13,184,839 
2, 735, 950 
5,040,105 

872 
7,819, 285 

16,144,815 
6,809, 551 

28,735,581 
1,775,951 

412,867 
1,487, 504 
3, 785, 213 

799,482 
8, 642,044 

915,058 

- 7 1 7 

289,948,396 

Land-use 
adjust
inen t 

program 

(73) 

$13,171 

3,822 
54,906 
57, 889 

203,745 
5,879 

486 

9,709 
232,908 

107,328 
36, 725 
38,884 
87, 685 

591, 607 
30,378 
25,927 

282, 323 
18,311 
4,105 

123,720 
893,273 
148, 608 
222, 889 

70,167 
125,360 

7,387 
11,991 
6.5; 121 

123,685 
160,100 
638,531 

86,337 
458, 111 

73,384 
132, 681 

37,123 
434,306 

93,260 
1,027,975 

87. 644 
4,390 

14,886' 
85,604 

6,020 
157,613 

. 22,922 

7,094, 630 

Great 
P la ins 
conser
vat ion 

prograin 

(74) 

$928,863 

771,072 

598,452. 
1,097,894 

• 628,901 

066, 926 

580, 289 

494, 448 

3,006, 599 

178,277 

8,951,719 

Rura l 
housing 
grants 

(75) 

$82,870 

2,780 
. 178,470 

2,630 
4,380 

290 

78,775 
230,975 

3,810 
58,870 
9,670 
2,780 

41, 580 
1,907, 560 

15,990 
103,180 

18,580 
14,210 

444,740 
162,810 

4,330 
1, 610 

2,000 
43, 760 
8,010 

324,850 
4,500 
2.000 

91,230 
• 1,900 

17,950 

118,870 
5,040 

55,000 
113,910 

3,000 
5,550 
4,700 
1,000 

172,670 
6,330 
9, 530 

102, 750 

4,465,040 

Atomic 
Energy 

Commis
sion 

Fellow
ships and 
assistance 
to schools -JS 

(76) 

$93, 583 
14,950 
56,949 
35 098 

702,851 
56, 215 
28,450 

8,434 
215, 569 
103 091 
62, 577 
31 959 
72, 244 

1, 585,880 
138,875 
138,615 
103,882 
65,880 
93,460 
15,465 
77,819 

424,898 
308 998 
145, 323 
47 804 
87,036 
9,477 

. 43,981 
12, 290 
13 144 

L59, 947 
88,290 

1,184,960 
218,585 

10,170 
203, 851 

43,440 
28,019 

288, 868 
28,052 
57,565 
23, 699 

657,357 
205,148 
38.073 

6,413 
159 428 
222,381 

29,592 
107,831 
14,340 

1,391,072 

9,957,244 

Footnotes at end""of table. 
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642 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures made by ihe Government as direct payments io Staies 
under cooperative arrangements and. expenditures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., 
Continued 

WITHIN THE STATES— 

States, Territories, 
etc. 

Depart
ment of 

Commerce 

State 
marine 
schools 
(subsist
ence of 
cadets) 

(77) 

Department of Defense 

Array 
National 
Guard 3̂ 

(78) 

Air Force 
National 
Guard « 

(79) 

Civil 
Defense ̂ 4 

(80) 

Departraent of Health, 
Education, and Welfare 

Office of the Coraraissioner 

Cooper
ative 

research ^ 

(81) 

Assistance 
to refugees 

in the 
United 
States 

(82) 

Juvenile 
delinquency 
and 3'outh 

offenses 

(83) 

Alabaraa 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Colurabia. 
Florida. 
Georgia 
I-tawaii 
Idaho '_ 
Ilhnois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
M ichigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska ___ 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina. 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah J 
Verraont..^ 
Virginia __ 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Puerto Rico 
Virgin Islands 
Other Territories, 

etc.8 
Undistributed to 
States, etc 

.$130,112 

240, 681 

"99,'954" 

323, 435 

$7,154, 
1,525, 
1,895, 
4,058, 
13,652, 
1,639, 
4,121, 
1,742, 
994, 

4, 
5, 509; 
5,417, 
1,870; 
7, 558, 
4,939, 
3,744, 
3,385; 
2,716, 
3,947, 
1,833; 
5,075, 
6,320, 
7., 403, 
5; 040, 
5, 580, 
5, 228, 
1, 820, 
1, 979; 

660, 
1,337, 
8,851, 
2,156; 
15, 789; 
4,573, 
1, 511, 
7,451 
4,019; 
3, 238, 
9,863, 
2,105; 
3,231, 
1,779; 
5, 204, 
10,069; 
2, 825, 
1, 654; 
8,043; 
4,700, 
1,835, 
3,882, 
1, 029, 
3, 014, 

t,191 
5,587 
),830 
J, 435 
},221 
), 533 
,314 
J, 072 
t, 893 
5,749 
), 316 
,014 
), 528 
5,331 
),870 
, 736 
), 293 
),294 
,854 
, 495 
),704 
),684 
,083 
),565 
),899 
5,846 
,952 
), 789 
),147 
,958 
,553 
, 537 
,908 
,335 
,734 
,639 
),871 
,843 
,555 
),822 
,714 
), 599 
1,430 
),978 
), 635 
1,918 
,569 
),148 
),904 
>, 928 
),873 
1,272 

$3, 
1, 
3, 
2, 
8, 
3, 
2, 
1, 
2, 
1, 
4, 
3, 
1, 
4, 
2, 
3, 
2, 
1, 
2, 
1, 
2, 
4, 
3, 
3, 
2, 
4, 
1, 
1, 
1, 
1, 
4, 
1, 
8, 
1, 
1, 
7, 
3, 
2, 
6, 
1, 
1, 
1, 
5, 
5, 
2, 
1, 
1, 
2, 
2, 
4, 
1, 
1, 

, 531, 474 
., 377,176 
1,449, 255 
!, 589, 688 
;, 230,924 
i, 408, 684 
I, 098,712 
., 664, 571 
I, 648,996 
, 968,438 
:, 572,917 
:, 992,000 
,624,917 
:, 417, 280 
1, 916,811 
;, 548, 544 
!, 850,918 
, 738,079 
;, 090,083 
, 965,114 
!, 264,893 
:, 093,165 
;, 979,089 
i, 608, 914 

1,908 
, 571, 947 
,837,928 
,581,146 
,220,114 
,379,037 
:, 365, 678 
, 731, 766 
i, 453, 523 
,583, 520 
,924,747 
, 725, 429 
;, 467, 416 
', 317,358 
:, 405, 610 
, 552,439 
, 850, 492 
, 880, 481 
1,822,166 
I, 701, 552 
:, 101,941 
, 982, 722 
,298,975 
;, 819,910 
1,671,378 
,174,925 
,241,464 
, 925, 570 

$55,233 
15,334 
68,710 
58,870 
119,055 
21,443 
19,139 
10,957 
28,839 
114,198 
32,988 
22,354 
23,872 
71,947 
60, 579 
80,105 
45,192 
84, 627 
2,126 
18, 780 
18, 796 
57, 281 
2,309 

75, 594 
2,433 
48,807 
7,479 
27,214 

409 
295 

50, 509 
45,634 
10, 605 
27,479 
23,468 
68, 008 
80,394 
50,101 
129,281 
11,491 
33,440 
28, 928 
48, 552 
134, 590 

485 
12,017 
19,463 
45,952 
8,955 

59, 683 
29,381 
90,405 

$3,115 

$16,5 340.046 
38,175 
89, 311 

52,150 
69, 704 

16,153 
33, 425,170 

9,573 

276,414 
-1,814 
34,373 
35,912 

46,020 
-2,059 
218,918 

.560.850 
132, 542 
45.113 
28, 409 
1,489 

129,969 
919 

13,031 
41, 685 

109, 044 
8,581 

15,014 

202,198 
22,281 

142,308 

"23,'668" 

27, 234 
5,000 
6,491 
4,258 
1,840 

1, 248,441 
1,782 

476, 861 
2,951 
893 

6,038 
24, 409 
84. 987 
59, 803 

-548 
2,791 

60, 500 

5,500 

"6," 349" 

'32,155" 

1,200 
12,782 
20, 344 

388 

«137,198,185 45118,005,196 

$870.209 
17,598 

598,157 

254,424 

549, 752 
205, 570 
37,842 

100,574 

48, 827 

1, 658, 683 
51.248 

45, 902 
102, 768 

74,988 
108,778 

43,193 
272,977 
38,593 

Total. 277,090,956 2,151,912 1,193,431 37,047,692 6,223,101 

Footnotes at end of table. 
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TABLES 643 

T A B L E 85.—Expendiiures made hy the Government as direct payrnents io Staies 
under cooperative arrangements and expend-Uures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., 
Continued 

WITHIN THE STATES-

States, Territories, 
etc. 

Departraent of Health, Education, and Welfare—Continued 

Public Health Service 

Mental 
health 

activities 

(84) 

Arthritis 
and 

metabolic 
disease 

activities 

(85) 

Allergy 
and 

infectious 
disease 

activities 

(86) 

Neurology 
and 

blindness 
activities 

(87) 

Chronic 
disease 

and 
health of 
the aged 

(88) 

National 
Cancer 

Institute 

National 
Heart 

Institute 

(90) 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware . . 
District of Colurabia. 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Towa 
Kansas 
Kentucky 
Louisiana - . . 
Maine --. 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Harapshire 
New .Jersey - . 
New Mexico 
New York 
North Carohna 
North Dakota 
Ohio . 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texa-s 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoraing 
Puerto Rico 
Virgin Islands 
Other Terr i tor ies , 

etc 8 
U n d i s t r i b u t e d to 

States, etc 

$337,202 $533, 884 $182, 825 $103,129 $70,437 $279,478 $1, 048,833 

311, 586 
545,760 

15,431,993 
1,940,801 
3,412,510 

63,029 
2,949, 597 
1,922,639 
1,052,411 
387,987 
124,671 

7,205,034 
1, 579, 593 
855,429 

1,802, 015 
798,643 

1, 518,889 
181,977 

4,266,071 
12, 866, 749 
5,092,219 
2,271, 600 
354,884 

3,427,952 
171,187 

1,039,163 
106,274 
154,942 

1,928, 328 
225,233 

24,277,899 
3,007,958 

84,283 
3,451,251 
1,219,392 
1,201,880 
7,178,883 
837,843 
318.312 
149,189 

2,224,384 
2,342,993 
974,572 
431,660 
790,291 

1,648,087 
173.313 

1,887, 501 
106, 302 
470,086 

58,843 
508,828 

8,938,187 
751,382 

1,253,270 
11,068 

1,229,982 
1,107,150 
704,141 
19,101 
13,132 

4,401,173 
806,278 
898,128 
455, 756 
781,477 
649,119 
67,342 

3, 631,288 
11,991,009 
3,137,685 
2,959,301 
283,480 

2, 055,786 
9,584 

283,248 
16,880 
274,274 
859,969 
74,9.59 

15, 068,703 
2,470,247 
125,857 

3,279, 708 
915,908 

1,177, 877 
5, 421,382 

95,126 
108,969 
43,965 

1,424,411 
2,328, 755 
1,204, 842 
372,578 

1,104,993 
2,722,811 
468,993 

1,606,184 

384,477 

185, 928 
34,268 

7,241,537 
870,303 
772,794 
20,237 
446,422 

1,177,486 
476,318 
195, 531 
20,844 

2,976,039 
852,848 
400,988 
538,461 
180,270 
952,658 
18,798 

1,885,081 
4,181, 049 
1, 036,995 
1,493,027 
218,000 
838,278 
221, 759 
150,998 

170,609 
121,273 

7,224,287 
243,620 
821,811 
3,486 

484,438 
1,147,053 
424,324 
78,180 

9,284 
6,491 

146,488 
91,202 

10,425,902 
630,718 

2,226,856 
55, 538 
449,159 

1,142,305 
355,318 

3,160,982 
680,409 

1,299,454 
329, 842 
326,343 

1,572,516 

3,093 
65, 540 
9,712 

2, 910,403 
6,848,100 
2,119,715 
2,434,087 
151,380 

1,786,715 
23,538 
83,578 

25,833 
78,670 
20, 748 
56,286 

10,235 

5,338 
3,757,589 
602,363 
239,383 
357,193 
287,400 

1,070,926 
679,820 

2,326,806 
7,158,390 
2,098,952 
1, 284,134 

80,349 
1,061,499 

43,674 
178, 587 

12,000 
247, 803 

13,676, 557 
591, 682 
912,231 
21, 600 

1,985,238 
1,255,456 
2,123.338 
100,758 
4,599 

5,004,373 
1,728, 882 
697,047 
181,113 
944, 518 

4, on, ,'̂04 
101,016 

3,217, 625 
11,837, 543 
2,329, 537 
4,709,248 
624,817 

1,738,252 
64,970 
364,936 

140,895 
864,108 
31,877 

7,388,190 
892,251 
27,799 

1,389,773 
530,887 
348,820 

3,158,893 
77,952 
6, 085 
60,493 
616,841 

1,721,633 
241,468 
129,843 
371,895 
759, 030 
82,833 

1,253,798 
25,793 
226, 260 

207,742 
572,479 
17,710 

13,009,550 
971,657 

212,293 

1,568,596 
322,592 

1,730,763 
3,612,174 
513,277 
146,280 

118,257 

835,288 
752,972 
691,047 
173,683 

1,051,270 
1, 098,108 
151,800 

1,184,344 

13,956 

18,866 

li,"588" 

269,457 
813,034 
33,238 

16,169,576 
1,374, 516 

5.000 
1,305,502 
408,134 
963,965 

6,174,435 
416,441 
66,768 
13,967 
895,056 

4,783,371 
556,802 
125, 775 
454,523 

1,018, 641 
86,070 

3,438,918 

221,295 92, 570 

295,270 
860,958 
181,029 

13,035,070 
3,085,356 

21,358 
4,151,463 
2, 312,027 
2,336,983 
6,947,676 

8,100 
430,586 
83, 855 

2,010,139 
3,807,717 
489, 766 
420,809 

1,223,557 
3, 513,334 
257,809 

2,061,034 
1,717 

163,808 

885,850 2,158,271 1,795,035 2,280,989 

Total 127,920,057 91,223,299 49,449, 524 64,795,027 746, 651 77,942, 559 109,473,462 

Footnotes at end of table. 
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644 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expendiiures made by the Government as direct payments to States 
under cooperative arrangements and expendiiures within Staies ivhich provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FET!) ERAL AID PAYMENTS TO IND I VIID UALS, ETC., 
Continued 

WITHIN THE STATES-

States , Terri tories, e tc . 

Alabaraa 
Alaska 
Arizona -
Arkansas -._ 
California. 
Colorado 
Connect icut 
Delaware -
Distr ict of C o l u n i b i a . . . 
Flor ida 
Georgia 
Hawai i 
Idaho 
TUinois . _ . - . -
Ind iana 
I o w a . . . _ 
Kansas 
K e n t u c k y 
Louisiana 
.Maine . 
M a r y l a n d 
M a s s a c h u s e t t s . . 
Michigan ___ 
Minneso t a 
Mississippi 
Missouri 
M o n t a n a 
Nebraska 
N e v a d a 
N e w Harapshi re 
N e w Jersey _. 
N e w M e x i c o . . .-_ 
N e w York 
N o r t h Carolina . 
N o r t h D a k o t a . --
Ohio 
Oklahoma 
Oregon 
Pennsylvania-__ - . _ 
.Rhode Is land 
South Carolina 
South D a k o t a 
Temiessee . . . . 
Texas 
Utah 
Vermont 
Virginia : 
Washington. - -- _ 
West Virginia 
Wisconsin 
W y o m i n g 
Pue r to Rico 
Virgin Is lands 
Other Terri tories, etc s 
Undis t r ibu ted to 

States, e tc 

T o t a l - . -

D e p a r t m e n t of H:ealth, Educa t ion , 

Nat iona l 
' Ins t i tu te 

of Denta l 
Research 4 

(91) 

$654,609 

90, 778 

992,426 
43,442 
30; 807 

330,944 
147, 084 
300,109 

1,379,112 
501,978 
363.157 
40, 797 

100,983 
34,500 

370,384 
1,708,939 

818,080 
326,986 

418, 513 

127,721 

113,050 
- 1 , 1 5 7 

2, 594, 758 
481,159 

4,838 
370,182 

37,975 
405,398 

1,587,343 
11,990 
33,856 
22, 030 

187.010 
458.841 

11,125 
6,040 

97,144 
586, 521 
24,884 

256.271 

44,201 

187,109 

16. 277, 733 

Publ ic Hea l th Service 

Com
m u n i t y 
health 

practice 
and 

research 

(92) 

$10,285 

n o . 146 
17,268 

1, 501, 798 
45.729 

309, 989 

32,817 
77,961 
93, 599 

411 
7,882 

202,575 
109,490 
86; 253 
46,924 
13,885 

171,512 
2,937 

385,532 
717.746 

1,281,779 
374,816 

3,115 
156,465 

3,604 

9,149 
58,113 
27, 519 

910,342 
814, 852 

258,490 
149, 008 
149, 773 
539,938 
58,338 
38, 864 
26,253 
17,872 

175,179 
51, 543 
97, 204 
62, 552 

198,325 

28, 215 

258,029 

45, 818 

9, 713,030 

Cancer 
research 
facilities 

(93) 

$219, 275 

150,000 

500 

500 
324, 579 

-

894,854 

Hospi ta l 
and 

raedical 
facility 

research ^ 

(94) 

$92,239 

13,516 

89, 047 

12,763 

- 8 , 777 
65,107 
53,303 
53,638 

51,368 
22,654 

84,197 

39,298 
31,853 

6,904 

807,108 

and Welfare-

—Continuec 

General 
research 

and 
services ^ 

(95) 

$771, 046 
316, 422 
241, 097 
629, 700 

21,382,520 
1,387,841 
3,573,144 

117,896 
1,317, 567 
1, 730,865 
1,452,296 

477,846 
15, 724 

8, 901, 363 
1,958,737 
1, 468, 635 
1, 073,426 

935,102 
2.802,489 

125. 710 
8.357,850 

14,612, 720 
4,373,915 
2,228, 845 

419,129 
3,073,354 

80,138 
224,811 

- 3 0 7 
770, 235 

1,416,321 
178,845 

17,872,987 
4,257,858 

103,035 
5,280,419 
1, 705,741 
1,538,553 
7,452,288 

700,191 
119, 839 
15,654 

2,349, 200 
3, 288,057 

931,129 
555,584 

1, 020, 506 
4, 537, 753 

114, 939 
2, 937,292 

14,138 
529,081 

2,414,891 

143,927, 797 

- C o n t i n u e d 

I 

General 
research 
suppor t 
grants 

(98) 

$280,281 

163,308 
4, 542,438 

505.619 
540,727 

615, 692 
651,283 
505,103 

2, 508, 927 
570.741 
368,285 
287,783 
481,187 
604, 200 
136,621 

1, 206, 090 
3,435,991 
1,145,271 

873,926 
168,337 
950, 529 

273,549 

153,441 
433,873 
104, 283 

6,845,119 
833,250 
47,500 

1,757,993 
378,780 
390,115 

3,087, 766 

95.857 
54,791 

719,469 
1,401, 389 

260, 960 
123,059 
499, 683 
575,975 
138, 589 
646, n o 

232,156 

39, 533, 946 

Nurs ing 
services 

and 
research 

(97) 

$122 374 

9 330 
2, 508 

741,154 
492,197 
329,464 

372,876 
47,272 

170,765 
2,870 

288 979 
167,258 
61 247 
15,872 
40,758 
34,348 

198,202 
772,945 
271,909 
224,318 

13,810 
309,241 
100,121 

2, 725 
6,047 

- 1 , 8 2 8 
- 2 , 046 

1,843,848 
264,955 

309,688 
142 

77, 029 
543,377 

3,900 
10,808 
5,448 

30,031 
348,472 

69,867 
33,824 
10.080 

288,785 

144,377 

44,182 

8,801,529 

Footnotes at end of table. 
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TABLES 645 

T A B L E 85.— Expenditures made by ihe Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL ATD PAYMENTS TO INDIVIDUALS, ETC., 
Continued 

WITHIN THE STATES-

States, Terri tories, etc . 

Alabaraa 
Alaska . -
Arizona 
Ai'kansas 
California 
Colorado 
Connect icut 
D e l a w a r e . . - . . 
District of C o l u m b i a . . . 
Flor ida 
Georeia 
H a w a i i 
Idaho 
Illinois 
Ind iana . - . 
Iowa 
Kansas 
K e n t u c k y 
Louisiana _. 
Maine 
M a r y l a n d 
Massachuset ts 
Michigan 
Miimesota 
Mississippi 
Missouri 
M o n t a n a 
Nebraska 
N e v a d a 
N e w H a r a p s h ire 
N e w Je r sey . 
N e w Mexico 
N e w York . 
N o r t h Carolina 
N o r t h D a k o t a . . 
Ohio 
Oklahoma 
Oregon . . 
P e n n s y l v a n i a . . 
Rhode Island 
South Carolina 
South Dako ta 
Tennessee 
Texas 
U t a h 
Verraont 
Virginia 
Washmgton 
West V h g m i a . . - -
Wisconsin 
Wyora ing 
Puer to Rico 
Virgin Is lands 
Other Territories etc s 
Und i s t r ibu ted to 

States, e tc 

Tota l -

Depar t r aen t of Hea l th , Educa t ion , 

Wate r 
supp ly 

a n d water 
poUution 
control 

(98) 

$24, 509 
31,073 
16,910 
28,522 

534,829 
89,785 
15, 457 

67, 074 
288, 574 
34,800 

188,897 
19,437 

172, 084 
135,142 
42,917 
25, 256 
42, 297 
73, 710 

213, 537 
753,940 
41,638 

95,186 
88, 264 

49,708 
177,736 

85,964 
462,391 

83,889 
28,506 
82, 285 

234, 480 
431,730 
113,043 
90,789 

167,146 

126,708 
200, 382 
125,909 

91,498 
147,994 

2,382 
420,928 

57, 507 

6,180,809 

Air 
pollution 

(99) 

$8,480 

1, 228,946 
87,207 

14,830 
46, 085 
23,785 

123, 078 

13,875 

54,988 

181,314 
144,822 
272,841, 
149,152 

8,460 

31, 037 

13,142 
119,280 

724, 785 
118,492 

103,105 

38,010 
528,310 

14,040 

22, 055 
179, 272 
84,994 

9,417 
95,405 
28, 220 
48,608 

26, 792 

4, 532,827 

Pub l ic Hea l th Service-

Milk , food, 
inters ta te 
and cora
m u n i t y 

sani ta t ion 

(100) 

$95,020 

68,455 

554,178 
30, 420 

157,890 
138,531 
138, 995 
185,936 

299,634 
112, 227 
150, 074 
45, 912 

51, 056 

24, 001 
338, 555 
155,890 
84,135 
39, 250 
80,181 
20, 282 
13,802 

3,579 

386, 889 
131,111 

210, 586 

249, 010 
122, 223 

5,622 
2,385 

38, 017 
98, 501 

25,988 
109,188 

29, 272 
183,353 

274,947 

4, 588, 473 

Occupa
tional 
heal th 

. (101) 

$175, 448 
28, 524 

5,087 
18,822 
75, 844 

15,908 
71, 782 

21,930 

36, 022 
222, 357 
125, 744 
223,950 

343, 285 
31,013 

331,715 
24,929 
33,481 

204,469 

16, 025 
58,190 

51, 023 

94, 299 

49, 205 

2, 254,830 

and Welfare—Contmued 

—Continued 

Radio
logical 
heal th 

(102) 

$15,000 

2,500 
111,349 
111,313 

2,590 

4,043 
195,138 
164,978 

154,056 
160, 923 

29, 785 
27,877 
3,420 

47,838 
5,878 

211,807 
265, 724 
252, 275 

58, 251 
4,042 

41, 013 

3,000 
93, 312 

3,505 
595, 452 
68,841 
58, 026 
90,105 
99,457 
25,398 

182, 038 

99,843 
45, 223 

105, 783 

7,288 
251,838 

35,144 

75,874 

3, 887,685 

Accident 
preven

t ion 

(103) 

$428,782 

85, 317 
14,401 

131,925 
28,610 

49,840 

102, 282 
43, 098 
12,813 
28,886 
81,881 

10, 838 

503,963 

67,651 

9,019 
165, 292 

2,003 

8,938 

1,751,315 

Hospi ta l 
construc

t ion 
activit ies 

(104) 

• $27,384 

297,826 
442, 854 

15, 057 
75, 278 

149,669 

13,788 
54, 792 

122, 111 
48,729 
74, 612 

24,396 
15, 760 

264, 609 
315, 631 
83,850 
32, 288 

44,681 

23, 413 

338,294 
55,460 

160,934 

47,121 
50, 000 

77,862 

97,868 
22, 770 
12, 255 

2,989, 088 

Footnotes at end of table. 
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646 19 64 EEPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 85.—Expenditures made by ihe Government as direct payments io States 
under cooperative arrangements and expenditures 'within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHINITHE S T A T E S -
Continued 

States, Terri tories , 
etc . 

Alabaraa 
Alaska . . --
Arizona 
Arkansas 
California . . . . . 
Colorado 
Connect icut 
Delaware 
Distr ic t of Colurab ia . 
Flor ida 
Georgia . 

Idaho 
Illinois 
I n d i a n a -
Iowa 
Kansas . . _ - . 
K e n t u c k v 

Ma ine 
M a r y l a n d . 
Massachuse t t s . . . : 

Minneso ta 
Mississippi 
Missour i . __ 
M o n t a n a 
Nebraska 
N e v a d a 
N e w Harapsh i re 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoraa 
Oregon 
Pennsy lvan ia 
Rhode Is land 
South Carolina 
South D a k o t a 
Temiessee 
Texas 
U t a h 
Verraont 
Virginia 
Washing ton 
Wes t Vireinia 
Wisconsin 
Wyora ing . _ 
Puer to Rico 
Virgin Is lands 
Other Terri tories, 

etc.8 
Und i s t r ibu ted to 

States etc 

To ta l -

D e p a r t m e n t of Hea l th , Educa t ion , and Welfare—Continued 

Pub l ic Hea l th Service—Continued 

Construc
tion of 
heal th 

research 
facilities 

(105) 

$44,988 

47,854 
195, 800 

4, 740,787 
760,708 

2, 077, 995 
95,411 
36,974 

350.484 
194,612 

3, 574,953 
329,269 
286, 682 

81,517 
73,855 

1,488,318 
20,832 

929,244 
2,209, 734 
2,377,633 

644,499 
72,437 

111,249 

78,013 

2,214 
465,336 
176,604 

7, 089, 591 
342,235 

380,280 
715,984 
137,589 

1,631,870 
288, 787 
.25,319 
47,810 

978, 692 
1, 098, 048 

784,605 
56, 823 

207,887 
145,654 

1,099,280 

36,436,194 

Den ta l 
services 

and 
resources 

(108)' 

$43,831 

118,319 

19,156 

9,881 

185,153 
48,670 

8,712 

9, 034 

10,552 
141,509 
78,978 
8,313 

25, 757 

28,485 

10,372 

74,747 
52,192 

61,014 

59,401 
35, 556 

30,498 
18,988 

17,431 
6,558 
8,858 

5,883 

1,113,206 

C o m m u n i 
cable 

disease 
activities 

(107) 

$35,802 

109,892 

48, 094 

10,409 
72,410 
58,188 

203,615 

67,731 
8,415 

39,220 

34,384 

18, 000 
9,200 

70,239 

150,237 

34,762 
11,174 

82,158 

7,500 
51,654 

25, 568 
33,764 

8,280 
21,873 

6,300 

41,227 

1,260,074 

ChUd 
hea l th 

and h u m a n 
develop

m e n t 

(108) 

, $34,244 

86,343 
2,348,244 

562,304 
175, 800 

2,880 
95,358 

574,833 
134,485 
13,803 

798,101 
160, 784 
201,630 
415,889 
109, 530 
159, 813 
141,448 
756,814 

1,720,858 
388,308 
208,128 

27,123 
329,106 

8,204 
532,589 

36, 799 
116,883 
78,180 

3,094,494 
498,151 

10,435 
758, 804 
285,123 

97,377 
1,291,841 

161, 065 

8,480 
296, 543 

' 358,171 
93,498 
44,100 

124,049 
333,058 

4,000 
284,848 

278,300 

18,197,758 

Envi ron
men ta l 
heal th 

sciences 

(109) 

$88,603 

10,000 
120,138 

23,091 

14,183 

19, 724 

27,431 
242,748 
129,190 

8,387 

16,284 

105,107 

470, 810 
27,651 

25,261 
74,587 
60,762 

25, 725 

26, 523 
55,893 

13,762 

1,581,840 

Office of Educa t ion 

Educa
tional 

iraprove
raent 

for t he 
hand i 
capped 

(110) 

$750 

300 

1,000 

700 
200 

950 
200 

1,000 
250 

6,234 

7,350 

4,451 
8,167 

8,700 

40,252 

Foreign 
language 
t ra ining 
and area 
s tudies 

(111) 

$435 

455 
435 

23,336 
455 

2,175 

1,305 
9,224 

3,170 

7,090 
5,384 

870 
2,874 

1 325 
3,535 
1,740 
3,101 
1 305 

2,240 

2,077 

29, 953 
5,470 

5,130 
455 

1,837 
11 240 

435 

2,243 
435 

870 
7,875 

8,217 
890 

147, 581 

Footnotes at end of table. 
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TABLES 647 

T A B L E 85.—Expenditures made by ihe Government as direct payments to States 
under cooperative arrangements and expendiiures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE S T A T E S -
Continued 

States , Terri tories , 
etc. 

Alabania 
Alaska 
Arizona 
Arkansas . 
California 
Colorado 
Connect icut . . . . 
De laware ._ 
Dis t r ic t of Co lumbia 
F lor ida . . . _. 
Georgia 
HawaU 
Idaho 
Illinois . 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e 
M ary land 
M a s s a c h u s e t t s . -
Mich igan 
Minne^sota 
Mississippi 
Missour i 
M o n t a n a 
Nebra ska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey -
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon . . 
Pennsy lvan ia 
R h o d e Is land 
South Carol ina 
S o u t h D akota 
Tennessee _ . 
Texas 
U t a h 
Verraont . . . 
Virginia 
Wash ing ton 
Wes t Virginia 
Wisconsin . . 
Wyora ing 
Pue r to Rico 
Virgin Is lands 
Other Terri tories, 

etc 8 
Und i s t r i bu ted to 

States , etc 

To ta l 

D e p a r t r a e n t of Hea l th , Educa t ion , a n d Welfare—Continued 

OfUce of Educa t ion—Cont inued 

Defense 
educa

t ional ac
t ivit ies 

(112) 

$478,232 
].0,388 

909, 000 
154, 851 

4, 588,130 
879,144 
775,773 
124, 243 

1, 028,919 
1,004,507 
1,129,180 

235, 702 
289,988 

2,314,487 
1, 988, 305 

539,399 
788,719 
302,011 
580, 253 
188,159 
500, 371 

1, 809,355 
2,379,062 
• 961,883 

127,291 
985, 536 

^ S68,918 
234,175 
5!21, 699 

. 225,385 
' 874, 537 

405,155 
5, 216, 841 

857,327 
487, 593 

1,841, 687 
852,854 
948,811 

2,339,973 
389, 464 
280, 413 
85,191 

1, 053, 869 
1, 746, 781 

415,974 
105,188 
500,971 

1,182,310 
• 246,309 
1, 071, 847 

387,097 
90,182 

3,500 

13,324 

47, 415, 223 

Coop
erat ive 

research • 

(113) 

$3,000 

51,007 

1,060,819 
90,188 

124, 754 
15,473 

202, 023 
22, 892 

• 68,782 
8,688 

921, 031 
79, 793 
81, 007 
4,284 

24, 486 
29, 706 
9,102 

41,193 
244, 383 
853, 409 
209, 320 

31, 784 
173, 870 

68,857 

99, 515 

907, 061 
171,899 
23,851 

293,044 
13, 942 

147, 005 
820, 488 

22,170 
21,225 

38, 518 
210, 614 
85,117 

7,050 
129, 000 

22, 780 
14,758 

217,588 

54,109 

7, 713, 479 

ExiDansion 
of teaching 
in educa

t ion of t he 
men ta l ly 
r e t a rded« 

(114) 

$10, 500 

33, 592 
25, 534 

19,933 

24,400 

- 8 7 8 

10, 500 
24,166 
24,000 

2,986 

10, 200 

74, 000 

13,400 

7,888 
• 38,133 

18,800 
23,554 

. 11, 000 
- 1 1 

28,500 

398,175 

Expans ion 
of teach mg 
in educa
t ion for 
the deaf 

(115) 

$10,695 

37, 855 
39, 204 
88,139 
25,364 

59,463 

32,870 

87,237 
53,107 

38,819 

116, 482 
31, 778 
29, 439 

93,577 

15,801 

28,988 
22,314 
28,846 

219,922 
18, 865 

81,178 
•16,899 
83,689 
96,159 

17, 448 
73, 948 
35, 053 
18,875 

21,727 

1, 503,719 

Educa 
t ional tele
vision fa

ciUties 

(118) 

$89,600 
29,344 

119,788 
119, 887 

88, 055 

149, 810 

39, 799 

54,888 

91,980 
108, 313 

51, 000 

154, 792 

95, 689 

113,578 

183,484 

184, 783 
7,175 

49,933 

64,972 

1, 754, 608 

Welfare Adrainis t ra
t ion 

ChUdren 's B u r e a u 

Services 
for 

crippled 
ChUdren 

(117) 

$315,518 
37,174 

158,685 

18,342 

95,511 

202, 594 

18, 000 
5,013 

35,170 

185,124 

18, 898 

164,284 

75, 554 
23,183 

8,500 

1, 359,530 

ChUd wel
fare re

search a n d 
deraon-
st ra t ion 
grants * 

(118) 

$89,198 
7,648 
7,349 

202,805 

179,708 

19,656 

78,465 

35,859 
31, 215 

414,545 
- 9 7 4 

8,123 

10,953 
21,507 

22,822 
7,274 

29,392 

1,145, 545 

Footnotes at end of table. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



648 19 64 REPORT OF THE SECRETARY OF TPIE TREASURY 

T A B L E 85.—Expendiiures made by ihe Government as direct payments io States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1964—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, 
Continued 

ETC., WITHIN THE STATES— 

States, Territories, etc. 

Alabaraa 
A l a s k a . . . 
Arizona 
Arkansas . -
California-. 
Colorado. 
Connect icut 
Delaware 
Distr ict of Colurabia 
Flor ida 
Oeorgia 
Hawai i 
Idaho 
Illinois . 
I nd iana . -
Towa 
Kansas 
K e n t u c k y 
Louisian a 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
M o n t a n a . 
N e b r a s k a - - -
N e v a d a 
N e w Hampsh i r e 
N e w .Jersey 
N e w Mexico 
N e w Y o r k . . 
N o r t h C a r o l i n a . . 
N o r t h D a k o t a 
Ohio 
Oklahoma- . - _. 
Oregon. 
Pennsy lvan ia . 
Rhode I s l a n d - . 
South Caro l ina . . . __. 
South D a k o t a . . . . . 
Tennessee 
Texas . 
U t a h . . . : 
Vermont . . 
Virginia- - _. . . _ 
Washington 
West Virginia _. 
Wisconsin 
Wyoming-
Pue r to Rico 
Virgin Is lands 
Other Territories, 

etc.8 
Undis t r ibu ted to 

States, etc 

T o t a l - -

Depar t r aen t of Hea l th , Educa t ion , and Welfare— 
Cont inued 

Welfare A d m i n i s t r a t i o n -
Cont inued 

Cinldren 's B u r e a u -
Cont inued 

Child 
welfare 
t raining 
grants 

(119) 

$55, 352 
24, 521 
13, 455 

39,192 
17, 008 
21, 804 
15,345 

71, 398 
12,888 
] 5, 522 
14,883 
21, 903 
26, 889 

15,141 
88,134 
54, 235 
22, 890 

45, 300 

18,372 

20, 025 

101,573 
18, 241 

44, 285 
11, 785 

43,078 

13, 389 
38, 040 
18,125 

12, 401 

8, 278 
49, 498 

28, 277 

987, 001 

Other 40 

(120) 

$151,657 

48,148 

100,000 

27,380 

283, 214 
2.58, 492 
129,279 

51, 373 

386,237 
39,294 

119,900 

40,373 
40, S37 

16,000 
7,580 

200, 800 

1,899, 362 

Bureau of 
Fami ly 
Services 

Assi.=;t-
ance for 
repatr i

ated U.S . 
nationals 

(121) 

$10,373 
327 

1,542 

211,186 
83, 507 

214 

1,553 
224 

942 
490 

174 

3,'772' 

11,483 

53,875 

599 

12, 481 

554 

393,278 

Vocational Rehabi l i ta
tion Adrainis t ra t ion 

Grants 
for 

special 
pro,iects 4 

(122) 

$48, 363 
46.073 
80, 758 
18, 699 

1, 078, 956 
122, 023 
184,565 
- 1 , 5 1 8 
576,436 
278, 509 
78,997 
12, 000 
63,120 

638, 526 
37, 848 
51, 408 

159, 204 
111,000 
108, 499 
31,458 
48,804 

370, 841 
286,756 

1,076,723 
21,837 

3.31,320 
48,888 
35, 289 

8, 028 

212. 608 
18,180 

2, 899, 893 
104,174 
85, 893 

648, 428 
42, 774 
55, 889 

281,950 
81,029 

18, 619 
139, 783 
781.825 
165; 480 
84.800 

5, 288 
443,040 

15, 599 
182,981 

8,400 

12,110,977 

Tra in ing 
and 

trainee-
ships 

(123) 

$85; 976 
16,824 

194, 080 
38, 692 

1, 558, 293 
252, 798 
97,106 

549, 873 
357, 531 
181,453 
54,523 

1, 007,104 
182,241 
170,110 
180, 929 
94, 560 

185,312 

121.879 
1, 039, 785 

788, 857 
357,134 

424,340 
12, 772 

187, 873 

23,144 
146,282 

2, 500 
3, 562, 537 

227, 670 
15, 838 

483,200 
228, 418 
280, 538 
939, 234 

888 
18,408 

944 
195,880 
383,138 
137.881 

28, 020 
298, 528 
178,328 

50, 433 
625,804 

182,185 

16,063, 237 

Nat iona l Science 
Founda t ion 

Research 
grants 

awarded 

(124) 

$849,139 
584, 958 

2,292,740 
958, 580 

29,793,862 
4, 430, 533 
4, 791,850 

613,601 
5, 938, 862 
4, 488,898 
2, 450,828 
2, 811, 789 

255.110 
14,138,382 
8,181,828 
2,847.910 
2,903,248 
1, 002, 526 
2, 556, 229 

838, 342 
3, 885, 279 

22, 348,925 
10, 970, 417 
4, 700, 318 

840, 782 
3,132, 845 

612, 863 
1,823, .533 

282, 850 
1,807,992 
8, 753,353 
1,985, 940 

25.037, 900 
.5,107,831 

583, 734 
7,005, 955 
3, 083,382 
4, 807, 935 

11, 589,810 
2, 223,391 

614,947 
977,963 

3,870, 673 
7,128,945 
2,242,170 

402, 773 
2,128, 985 
7, 807, 538 

783.111 
5, 413, 788 

305, 277 
768, 800 

241,312, 714 

FeUow
ship 

awards 47 

(125) 

$15,178 

49 314 
9,884 

1, 080,805 
182,158 
107 898 

2,730 
50,813 
37,683 
84, 523 

925 
310, 255 
192, 798 
123,919 
53,808 
15. 541 
55,197 
7,685 

82, 548 
391,078 
276,565 

77, 267 
24,260 
73 154 

1,933 
24, 223 

1,591 
6,117 

150,851 
38, 082 

509. 409 
77, 602 
16, 515 

242 149 
179, 881 

82, 049 
229 595 
32, 274 
17.387 
22,381 
.53.348 

128 400 
38,828 

6,617 
58,819 
42,804 
22,184 

184,308 
10, 477 
13,087 

5,412, 210 

Footnotes at end of table.. 
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TABLES 649 

T A B L E 85.—Expendiiures made by ihe Government as direct payments to Staies 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1964—Continued 

P A R T B . F E D E R A L A I D P A Y M E N T S T O I N D I V I D U A L S , E T C . , W I T H I N T H E S T A T E S -
Cont inued 

States, 
Terri tories, etc. 

Unem
ployraent 
compensa

t ion for 
Federal 

employees 
and QK-

serv ic tnnen 

(128) 

Depa r t r aen t of Labor 

Area 
Redevel
opmen t 
Act 4 4S 

(127) 

M a n p o w e r 
develop

m e n t 
t ra ining 

activities 49| 

(128) 

Veterans ' 
Admin is t ra t ion 

Readjust
m e n t 

benefits 
and voca

tional 
rehabili

ta t ion 

(129) 

Au tomo
bUes, 

etc. , for 
disabled 
veterans 

(130) 

Tota l 
payraen t s 

wi th in 
States 

(Pa r t B) 

(131) 

Grand 
total 

(Par ts 
A and B) 

(132) 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of 

C o l u m b i a - . . 
F lor ida ^ 
Georgia 
Hawai i . . -
I daho 
TUinois 
I n d i a n a 
Towa 
K a n s a s 
K e n t u c k y 
Louis iana 
Ma ine 
M a r y l a n d 
Massachuse t t s 
Michigan 
Minneso ta 
Mississippi _ . . -
Missouri 
M o n t a n a 
N e b r a s k a 
N e v a d a 
N e w H a m p s h i r e - -
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h C a r o l i n a . . -
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e l s l a n d 
South Carolina 
South D a k o t a 
Tennessee 
Texas 
U t a h 
Verraont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoraing 
P u e r t o Rico 
Virgin Is lands 
Other Territories, 

etc.8 
Undis t r ibu ted to 

States, etc 

To ta l -

.576, 714 
244, 280 
492, 984 
870,774 
073,347 
543, 249 
732,930 
224, 752 

972,872 
108,275 
998,833 
336,487 
031,178 
059,148 
861,995 
575, 945 
092, 933 
442. 737 
007,482 
5.53, 545 
550, 844 
145, 791 
143.853 
445, 4.59 
973,850 
410,358 
977, 774 
531,988 
418,915 
582, 881 
019, 790 
529, 694 
158,812 
997, 874 
692,205 
053,932 
760, 432 
740, 931 
253, 952 
688, 598 
174,278 
477, 340 
545,112 
225, 050 
414,439 
274,158 
.'i42, 492 
158, 592 
022, 421 
703, 370 
318, 220 
!)97, 095 

4,491 

$183,258 
79,878 
170,818 
171, 840 

8,749 
-81, 845 

-11,528 
86, 808 
47,384 
14, 437 
181,213 
- 2 , 448 

1,654 
-1,690 
227, 740 
28,720 
130, 667 
-14,393 
133,445 

1,151, 782 
33, 785 

104,135 
09, 422 

58, 040 

k28, 593 
88, 481 
47, 615 

o74,899 
70,432 
99, 431 

298,032 
23, 307 

581,056 
34, 535 
- 2 , 853 
132,257 
265, 076 
62,088 

58, 308 
117, 720 
193,168 
12, 742 
85, 758 

$1, 350, 420 
504, 551 
809, 451 
814, 983 

6, 318, 385 
731, 757 
996, 518 
87, 812 

783,912 
1, 785, 554 
1, 382, 922 

140, 024 
181, 613 

5, 851, 563 
3, 099, 603 
1, 647, 682 
1, 287, 613 
5, 695, 578 

476, 398 
504, 099 

3, 202, 948 
4, 934,138 

944,979 
303, 607 

2, 791, 921 
599,414 
901, 408 
983, 898 
418,785 

1, 874, 787 
394,885 

7, 751, 075 
1, 220, 013 

581, 557 
3, 752, 201 
1, 027, .530 
601,197 

5,895, 508 
430, 245 

2, 413, 608 
288, 606 

2, 229, 482 
2, 445,181 

393,106 
745, 321 

1, 330, 931 
1,144,842 
2, 021,188 
1, 212, 863 
237, 788 

1, 796. 489 
78,978 

$1, 582, 449 
32, 472 

935, 273 
918, 790 

8, 906, 229 
1,189, 598 
584,026 
121, 436 

1,178,181 
3,826,826 
2, 049, 642 

165, 288 
212, 248 

2, 274,814 
1, 245,039 

752, 204 
886, 444 
850, 379 

1, 240, 409 
255,152 

1, 073,857 
2,011,921 
1, 978, 962 
1,188, 498 
840, 475 

1, 872,988 
238,989 
556,296 
54, 897 

203, 844 
1, 283,924 

525, 445 
4, 051, 933 
1,381,336 

175, 869 
2,340, 400 
1, 288, 742 
754,301 

3,300, 209 
243,008 
809, 784 
178, 227 

1,348,141 
4,397, 909 

680, 331 
122,869 

1, 007, 288 
1, 448, 952 
550, 731 
953,187 
112, 049 
870, 046 

$8,OCO 

1, 241,136 

18, 000 
17, 800 
111,999 
14, 400 
28,800 

31,920 
63,999 
36, 545 
3,200 
4,800 
65, 289 
8,000 
15, 995 
7,995 

20, 588 
17, 471 
8,000 
8,400 

25, 595 
82,400 
41,600 
14,400 
20,800 
6,400 
6,195 
7,995 
1,800 

47, 780 
12,800 
128,720 
24, 000 
1, 800 

83,387 
20,800 
9,000 

81,434 
22, 290 
8,400 
4,800 
15, 739 
54, 400 
4,792 
3,200 

33,600 
19,188 
20, 800 
30, 253 
1,600 
8,400 

152, .514, 020 

$33, 457, 913 
5,859, 337 

15, 463, 667 
25, 080, 047 
229, 337, 835 
44, 090, 940 
32, 434,835 
5, 812, 710 

29, 458, 995 
73,958,845 
48, 327, 530 
25, 957, 845 
18,349, 759 

109,410,448 
47, 557, 922 
42, 009, 955 
43,182, 599 
37,125, 076 
46,099,024 
11,082,501 
49, 484, 495 
131, 642, 252 
85, 008,163 
70,839, 233 
25,079, 246 
58, 281, 258 
19,844, 480 
32, 304, 018 
4, 708,107 
9,109, 293 

42,052,082 
19,204,151 

232,800,848 
49, 788, 277 
38, 081, 941 
79, 849,845 
47, 477,809 
35,087, 819 
115,907,952 
11,307, 013 
23,915, 802 
28, 419,336 
50, 027, 401 
117, 452, 760 
21, 788, 579 
10,117, 744 
28,380,467 
55,426,947 
14,875, 489 
52,941,414 
9, 628,758 
29,984,906 

97,639 

14,713, 410 

253,161,151 

$248,820,168 
115, 294, 599 
111, 514, 580 
175, 749, 730 

1,153, 938, 268 
174, 891, 843 
185, 525, 085 
28, 418,109 

128, 607, 508 
315,838, 538 
293,108, 938 

84, 220, 557 
89,889, 809 

580, 979, 891 
210, 766,395 
166, 231,434 
151,101,489 
255, 495,328 
339,874,378 

71, 815,943 
176,460, 024 
388, 493, 998 
451, 258, 288 
249, 706,495 
172, 088, 580 
309, 797,145 

98, 267,216 
109, 756,828 
51,812,384 
44, 971,168 

243,734,8.59 
113, 417, 264 
898,372, 085 
242, 900, 027 
93,942,801 

525,188,187 
284,303,898 
193,881, 819 
599,281,567 

68, 576,536 
125,082, 042 
88,105, 381 

273,890,896 
807,347,391 
104,036, 695 
45,117,043 

238,980,230 
243,209,980 
131,628,365 
198,828, 785 
71,172,612 

165, 828,148 
11,458, 552 

48,934,381 

408,828,450 

5, 214, 841 I, 031, 242 67,704,957 1,287,529 2, 792, 707, 869 12,853, 515,849 

Footnotes on following page. 
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650 1964 REPORT OF THE SECRETARY OF THE TREASURY 

Footnotes for table 85 

1 Excludes $500,000. "State experiment stations. Agricultural Research Service," included in column 6. 
2 Excludes $1,413,625. "Cooperative extension work, payments and expenses. Extension Service," included 

in column 6. 
3 Includes $59,270,071, value of comraodities distributed to participating schools, and payraents of $4,-

489,724 made directly to private schools. In addition, the school lunch program is a recipient of some of 
the coraraodities for which expenditures are shown in columns 10 and 11, "Reraoval of surplus agricultural 
coraraodities," and coluran 12 "Comraodity Credit Corporation, value of commodities donated." 

4 Credit araounts, other than "Undistributed to States, etc.," are refunds of advances in prior years. 
5 Consists of $29,993,959, "Payments to States, National Forests Fund"; $100, 413, "Payments to school 

funds, Arizona and New Mexico, act June 20,1910 (receipt limitation)"; and $131,053, "Payment to Minne
sota (Cook, Lake, and St. Louis counties) from the National Forests Fund." 

6 Includes $500,000, "State experiraent stations. Agricultural Research Service"; $1,413,825, "Cooperative 
extension work, payraents and expenses, Extension Service"; and $1,500,000. "Payment to States and pos
sessions. Agricultural Marketing Service." 

7 Consists of $15,003,139, "Forest protection and utUization, Forest Service" and $843,464, "Assistance 
to States for tree planting. Forest Service." 

" Includes:.Araerican Saraoa, Canal Zone, Guam, Trust Territory of the Pacific, and certain foreign 
countries. 

9 Consists pf $280,000, penalty mail costs for which a breakdo\vn by States is unavailable and —$278,747, 
"Undistributed to States, etc." 

10 Consists of $3,034,375, penalty maU costs and $6,987,801, retirement costs of cooperative extension agents 
and $117,597 "Undistributed to States, etc." 

n Consists of $42,974,637, "Watershed protection. Soil Conservation Service" and $13,748,033, "Flood pre
vention, Soil Conservation Service." 

12 Cash payments to States to increase consumption of fluid milk by children in nonprofit schools. Net 
of refunds. 

13 Federal share of the value of food staraps redeeraed under the pilot food stamp plan. 
14 Cost of food comraodities acquired through price support operations. 
.15 Includes $1,323,064.94, "Iraproveraent of Pentagon Road Network (trust fund)." 
16 Consists of $31,998,815, "Forests highways, liquidation of contract authorization"; $4,848,188, "Public 

lands highways, hquidation of contract authorization"; and $398,742, "Control of outdoor advertising." 
17 Represents adjustraent from a coraraodities distributed basis to a checks-issued basis. 
18 Includes $2,178,455 paid from "Area Redevelopment Loans." 
Ifl See also column 88. 
20 Consists of $20,855,284, "Disaster Relief, Executive" and $81,350, "State and Local Preparedness, 

Office of Emergency Planning." 
21 Consists of $172,488,110 paid by Housing and Home Finance Agency; $2,427,973 paid by Department of 

Agriculture; $14,157,321 paid by Bureau of Public Roads, Department of Commerce; $65,154,457 paid by 
Department of Health, Education, and Welfare; and $2,940,043 paid by Department of Interior. 

22 Consists of $2,550,000, "Colleges fpr agriculture and the mechanic arts" and $11,950,000, "Further en
dowment of colleges for agriculture and the mechanic arts." 

23 Consists of $33,958,783, "Promotion and further development of vocational education, Office of Edu
cation" and $7,117,385, "Promotion of vocational education. Act of February 23, 1917, Office of Education." 

24 Includes $1,226,999, "Hospital and Medical Care" (Hawaii) and -$88. "Grant for PoliorayeUtis Vac
cination" (—$75 Kansas and —$13 Texas). 

25 Includes $93,268, "Construction of Mental Health FacUities, Alaska"; -$8,235, "Surveys and Planning 
for Hospital Construction"; $186,157, "Construction of Indian Health Facilities"; and $1,391,751, "Grants 
for Construction of Health Research Facilities." 

26 Consists of $15,013,887, "Federal aid in wUdlife restoration. Bureau of Sport Fisheries and Wildlife" 
and $5,513,882, "Fecieral aid in fish restoration and management. Bureau of Sport Fisheries and Wildlife 
(reciaipt limitation)." 
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TABLES 651 

Footnotes for table 85—Continued 

27 Consists of $12,185, "Operation and maintenance. Bureau of Reclamation"; $229,982, "Payraents to 
States (proceeds of sales). Bureau of Land Manageraent (receipt limitation)"; $5,883, "Payment to Okla
horaa (royalties). Bureau of Land Manageraent (receipt liraitation)"; $208,950, "Payraents to States frora 
grazing receipts, etc., public lands outside grazing districts. Bureau of Land Management"; $281,503, "Pay
ments to States from grazing receipts, etc., public lands within grazmg districts. Bureau of Land Manage
ment"; $806, "Payments to States (grazing fees), Bureau of Land Management"; $589,300, "Payments to 
Alaska frora Pribilof Islands Fund, Bureau of Coraraercial Fisheries"; $600,000, "Colorado River Dara 
Fund, Boulder Canyon Project"; $28,015, "Payraent for tax losses on land acquired for Grand Teton Na
tional Park, National Park Service"; $7,042,107, "Internal revenue collections for Virgin Islands, Office of 
Territories"; $15,031,270, "Payments to counties, Oregon and California grant lands"; $130,775, "Payraents 
to counties. National Grasslands, Bureau of Land Manageraent"; $4,779, "Payraents to counties, National 
Grasslands, Bureau of Sport Fisheries and WUdlife"; $197,031, "Payraents to Coos and Douglas counties, 
Oregon, frora receipts, Coos Bay wagon road grant lands"; and $2,733, "Payraents to States frora grazing 
receipts, etc., public lands v.athin grazing districts raiscellaneous. Bureau of Land Manageraent." 

2S Consists of $787,844. "Resources raanageraent"; $8,218,841, "Education and welfare services"; and 
$132,000, "Menorainec Educational Grants." 

29 Consists of $45,554,225, "Grants-in-aid for ahports" and $19,893,471, "Grants-in-aid for ah-ports, liqui
dation of contract authorization." 

30 Includes $4,995,387 for mass transportation. 
31 Consists of $12,231,094, ])enalty mail and -$1,597,543, "Undistributed to States, etc." 
32 Payraents in lieu of tax(js. 
33 Paid from "Transitional grants to Alaska. Executive." 
34 Consists of $9,749, "Construction and RehabUitation, Bureau of Reclamation" and $7,700,000, "Con

struction, General, Corps ol' Engineers, Civil." 
35 Consists of $37,500,000, "Federal payraent to District of Columbia" and $915,239, "Hospital faciUties in 

the District of Colurabia, General Services Adrainistration." 
36 Paid from "Center for (Cultural and Technical Interchange between East and West, State." 
37 Paid from "Drainage of anthracite mines, Bureau of Mines." 
3s Consists of $44,981,835, "Internal Revenue, Collections for Puerto Rico" and $12,800,000, "Refunds, 

transfers and expenses of operation, Puerto Rico, Bureau of Custoras." 
39 Paid frora "Refunds, transfers and expenses of operations, Virgin Islands, Bureau of Custoras." 
40 Consists of $12,002,000, "Adrainistration of Territories, Office of Territories" and $20,108,000, "Trust 

Territory of the Pacific Islands, Office of Territories." 
41 Consists of $212,429,389, "Agricultural Conservation Program, ASCS" and $3,393,280, "Emergency Con

servation Measures, ASCS." 
42 Consists of $1,518,394. liquipment grants; $1,877,399, student fellowships; $2,471,338, faculty training; 

and $4,090,113, raaterial, services, and other costs. The fellowship awards are included in the State in which 
the awards are to be used. The assistance to schools is sho^^al by the State of the recipient mstitution. 

43 On obligation basis. 
44 Includes $2,087,913 paid by Office of Education, Department of Health, Education, and Welfare, for 

Civil TDefense, Adult Education. 
45 Accounted for by the National Guard Bureau; breakdown by States unavailable. 
46 Consists of $1,301,420 for maternal and chUd health services and $597,942 for special project grants for 

maternity and infant'care. 
47 Based on State of institution. 
48 Includes $2,827,844 paid by Office of Education, Department of Health, Education, and Welfare. 
49 Includes $84,188,284 paid by Office of Education, Department of Health, Education, and Welfare. 

NOTE.—Compiled frora figures furnished by the departraents and agencies, pursuant to Treasury Depart
ment Circular No. 1014, August 8, 1958 (see 1958 annual report, exhibit 70, p. 381). 
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652 19 64 REPORT OF TPIE SECRETARY OF THE TREASURY 

Custom Operations 

T A B L E 86.—Merchandise entries, fiscal years 1963 and 1964 

Entr ies : 
Consumpt ion free 
Consumpt ion dut iable 
Warehouse and rewarehouse 
Other forraal _- . __ 

To ta l formal entries 

Warehouse wi thdrawals _ - . 
Appraiseraent 
D r a w b a c k . . . . . _ . 
Ou tbound- immedia t e t ranspor ta t ion; t ranspor ta t ion and 

exportat ion; etc . . . 
Mai l 
Informal . . . -
Passenger declarations—total 
Crew declarations—total . 
Mi l i t a ry declarations—tolal 
Passenger d e c l a r a t o n s — i n t i a b l e . . -
Crew declarat ions—dutiable 
Mi l i t a ry declarations—:Uitiable 
Other informal 

1963 

333,128 
1,194,455 

78, 951 
22,777 

1, 629, 311 

368,812 
2, 407 

21, 827 

5.57, 471 
1, 251, 568 

682,923 
2, 519, 532 

845,185 
1, 018, 935 

128,963 
148, 229 
23,172 

1,158,705 

1984 

345, 830 
1, 278, 022 

79, 453 
12,884 

1,714,189 

383, 538 
2,141 

23, 210 

578, 200 
1, 303, 731 

681, 502 
2,908, 357 

894,826 
1, 039, 748 

131, 367 
188, 041 
32, 438 

1,341, 443 

Percentage 
increase, or 

decrease ( - ) 

3.8 
8.8 

.8 
- 4 3 . 5 

5.2 

4.0 
- n . i 

6.3 

3.4 
4.2 
2.8 

15.4 
5.9 
2.0 
1.9 

25.5 
40.0 
15.8 

T A B L E 87.—Principal commodities on ivhich drawback was paid, fiscal years 1963 
and 1964^ . 

Commodi ty 1963 1964 
Percentage 
increase, or 

decrease (—) 

Chemicals 
Petroleum and products 
Steel mill p roducts 
Tobacco, unraanufactured 
Watch movemen t s -
Sugar 
A l u m i n u m 
Coal-tar products 
Iron and steel semimanufactures 
Lead ore, m a t t e , pigs, and bars 
Zinc ore and manufactures 
M^edicinal preparat ions 
Copper and manufactures 
Cot ton cloth 
Automobiles , aircraft, and par t s 
Tungs t en ore 
Ci t rus fruit juices 
Chrora iura a n d aUoys 
Paper and manufactures 
Bur l ap 
Glass and glass products 
Nickel 
Ferroalloying ores and raetals 
Manganese ore 
Tires and tubes , r ubbe r and syn the t ic 
Cot ton , unraanufac tured 
R a y o n and other synthe t ic textiles 
Wool fabrics -
Quicksilver or mercury 
Magne t i t e 
K n i t fabrics, cotton 
Brass and bronze manufactures-
AVool and semimanufactures 
Tire cord fabric, rayon 
Cork and raanufactures 
Other 

Tota l 

$1, 386,135 
2, 638, 579 

51,980 
1, 071, 852 

028, 804 
1, 086, 589 

890, 572 
641, 307 

2, 677, 238 
454,453 
343, 432 
207, 859 
607, 285 
303, 310 
471. 201 
125, 009 
597, 307 
189,360 
153, 799 
93,691 

141, 511 
125,106 
62,113 
32, 202 
65, 724 
43, 285 

107, 822 
25, 840 
30,167 
69, 950 
45, 042 
17, 575 
4, 275 

67,100 
8,369 

2, 379, 799 

$1, 528, 964 
1, 520, 268 
1, 298,123 
1,166, 418 

938, 255 
720,460 
706, 585 
565,339 
452, 900 
418, 846 
388, 822 
388, 287 
307,421 
208, 734 
194, 111 
192, 841 
188, 427 
187, 539 
158,135 
130,891 
121.197 
108, 587 
66, 283 
59,230 
57, 383 
49, 808 
45, 483 
40, 807 
35, 377 
24, 490 
19,712 
16, 599 
14, 894 
2,317 

127 
2,984, 938 

17, 821, 222 15, 268,354 

10.3 
- 4 2 . 4 

2, 397. 4 
8.8 

50.0 
- 7 2 . 5 
- 2 0 . 7 
- 1 1 . 9 
- 8 3 . 1 

- 7 . 8 
7.3 

77.2 
- 4 9 . 4 
- 3 1 . 2 
- 5 8 . 8 

54.3 
- 8 8 . 5 
- L O 

L 5 
39.7 

- 1 4 . 4 
- 1 3 . 2 

6.7 
83.9 

- 1 2 . 7 
15.1 

- 5 7 . 8 
59.2 
17.3 

- 6 5 . 0 
- 5 6 . 2 

- 5 . 6 
248.4 

- 9 6 . 8 
• - 9 8 . 5 

25.4 

- 1 4 . 3 

' Includes Pue r to Rico. 
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TABLES 653 

T A B L E 88.—Carriers and persons arriving in ihe United States, fiscal years 1963 
and 1964 i 

T y p e of en t r an t 1963 1964 
Percentage 
increase, or 

decrease (—) 

Carriers arriving: 
Vessels enter ing direct from foreign por ts 
Vessels entering via U .S . por ts 
Vessels report ing only from foreign por ts : 

Governraent 
Ferries 
Other 

Coraraercial planes 
Coraraercial planes enter ing via U .S . p o r t s . . . 
Mi l i t a ry planes i. 
P r iva te planes 
Autos , e m p t y t rucks 
Buses 
T r u c k s 
Other vehicles 
Passenger t ra ins 
Fre ight cars 

T o t a l carriers 

Persons arr iving: 
Passengers arr iving on: 

Vessels enter ing direct from foreign por ts . 
Vessels enter ing via U.S . ports 
Vessels report ing only from foreign ports : 

Governnient 
Ferries 

• Other 
Coraraercial planes 
MiUtary planes 
P r iva te planes 
Autos , e m p t y t rucks 
Buses 
T r u c k s 
Other vehicles 
Passenger t ra ins . 

Pedes t r ians 

T o t a l persons 

46, 674 
2 (38,899) 

1,827 
80,908 
42, 233 
94, 282 

2 (9,141) 
34, 309 
51,247 

1,190. 805 
238,990 
769,847 
447,915 
12,122 

L, 877, 538 

48, 651 
2 (40,172) 

1,661 
64, 831 
48,133 
97, 755 

2 (9, 244) 
33, 587 
60, 738 

47,132, 060 
228, 833 
742,853 
453,914 
14, 585 

2, 013, 719 

50,938,700 

118, 
4, 

4, 

29, 

894, 074 
48, 674 

380,120 
, 425, 099 

190, 458 
, 744, 588 
852, 335 
155,943 
729,139 
655, 882 
598,900 
813, 999 
784,158 
255,180 

772, 543 
74, 402 

417,777 
1,187, 859 

221, 351 
4.228,782 

803, 058 
178, 243 

128,824,321 
4,112, 394 

208,981 
4,470,883 

543,138 
30, 442, 707 

184,108, 527 174, 288,417 

4.2 
3.8. 

2.1 
- 2 0 . 1 

14.0 
3.7 
L l 

- 2 . 2 
18.5 
6.7 

- 5 . 2 
- 3 . 5 

1.3 
20.3 

7.3 

6.4 

11.3 
52.9 

9.9 
- 1 8 . 1 

18.2 
12.9 

- 5 . 8 
14.3 
8.5 

- 1 1 . 7 
- 8 5 . 1 
- 3 . 1 

- 2 8 . 9 
4.1 

6.2 

1 Includes Pue r to Rico. 
2 N o t included in totals , a l ready counted under enter ing direct from foreign por ts . 
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654 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 89.—Aircraft and aircraft passengers entering ihe United States, fiscal 
years 1963 and 1964 

Distr ic t 

Aircraft Aircraft passengers Percentage increase, 
or decrease (—) 

Aircraft Passen
gers 

M a i n e and N e w H a m p s h i r e . . 
Vermont 
Massachuset t s 
Rhode Is land 
St. Lawrence 
Rochester 
Buffalo 

. N e w York - - . . -
Phi lade lphia 
M a r y l a n d 
Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
N e w Orleans 

' Galveston -
Laredo 
E l Paso 
San Diego 
Arizona 
Los Angeles 
San Francisco 
Washing ton 
Alaska 
Hawai i 
M o n t a n a and Idaho 
D a k o t a 
Minneso ta 
D u l u t h and Superior 
Michigan 
Chicago 
Ohio 1 
St. Louis •-
Other 

2,739 
1,546 
5,103 
613 

1,565 
1,185 
3,278 
38,138 
7,510 
1,485 
1,589 
737 

1,799 
588 

38,202 
1,358 
1,385 
8,254 
1,580 
5,502 
3,801 
2,862 
1,903 
7,809 
3,458 
9,214 
2,300 
3,044 

386 
5,418 
5,013 
4.403 
5,152 

987 
2,174 

3,239 
1,570 
4,795 

816 
1,799 
1,181 
4,251 

38, 373 
7,514 
1,700 
1,405 

• 708 
1,832 

404 
42,157 

1,481 
1,447 
8,210 
1,885 
8,487 
4,613 
2,823 
2,158 
8,544 
3,275 
8,764 
2,635 
3,092 

451 
5,985 
5,414 
4,545 
5,898 

734 
2,275 

18,942 
286, 590 
101,701 
10, 733 
7,046 
13,114 
406,185 
,538,816 
341,258 
39,444 
33, 944 
11,627 
47,070 
9,509 

628,598 
41,370 
40,448 
74,784 
4,330 
24,705 
18,655 
159, 042 
41,883 
132,902 
59, 498 
378,482 
22,183 
34,085 
2,841 
14,219 
38,004 
110,295 
35,458 
12,011 
19,338 

28,059 
291, 579 
110,703 
13,185 
8,014 
14,132 
450,484 

1, 703,248 
302,159 
43,852 
29,135 
12,888 
56,446 
5,932 

705, 771 
52,120 
48, 908 
98, 992 
4,938 
25, 744 
18,441 
187,458 
87,770 
150,657 
94,183 
370,723 
25,245 
31,923 
3,832 
17,278 
44,555 
130,647 
38, 525 
11,208 
19,997 

18.3 
1.8 

—8.0 
.5 

15.0 
—.3 
30.0 

8.2 
.1 

14.5 
—11.8 

—3.9 
1.8 

—31.3 
10.4 
9.1 
4.5 

—.5 
8.8 

17.9 
21.4 

6.0 
13.4 
9.4 

—5.2 
—4.9 

14.8 
1.8 

23.2 
10.5 
8.0 
3.2 

14.5 
—24.1 

4.6 

Tota l 179,838 192,080 4,752,864 5,210, 083 

37.8 
1.7 -
8.9 

22.7 
13.7 

7.8 
10.9 
10.7 

—11.5 
10.7 

—14.2 
8.9 

19.9 
—37.8 

12.8 
28.0 
18.0 
29.7 
14.0 

4.2 
10.7 
17.9 
61.8 
13.4 
58.3 

—2.1 
13.9 

—8.4 
27.9 
21.5 
23.8 
18.5 

3.0 
—8.7 

3.4 

9.8 
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TABLES 6 5 5 

TABLE 90.—Seizures for violations of customs laws, fiscal years 1963 and 1964 ^ 

Seizures 

Automobi les : 
N u m b e r . . . . 
Value . 

T r u c k s : 
N u m b e r . 
Value 

Aircraft: 
N u m b e r . _. . . 
Va lue -

Boats : 
N u m b e r 
V a l u e . - -

Narcot ics : 
N u m b e r . . . 
Value 

Liquors : 
N u m b e r _. . . . . . 
Gallons . . . 
Value 

P roh ib i t ed articles (obscene, lottery, e tc . ) : 
N u m b e r . . . - - . 
Value 

Other seizures: 
N u m b e r 
Value : 

Cameras . 
Edib les a n d farm p r o d u c t s . . . . . . 
Furs—skins and manufactures 
G u n s and ammuni t ion 
Jewelry , including gems 
Livestock - . . - -
Tobacco and manufactures . 
Watches and pa r t s 
Wear ing apparel . . 
MisceUaneous 

Tota l value of other sei z u r e s . . . 

G rand tota l : 
N u m b e r 2 
V a l u e - -

1963 to ta l 

663 
$667,444 

91 
$367,384 

8 
$104,700 

64 
$44,160, 570 

1,135 
$162,896 

5,747 
16,198 

$232, 502 

4,415 
$60, 561 

7,273 

$19,319 
38,107 
19,843 

106,164 
608, 208 

18, 571 
19, 439 

125, 376 
186,334 

3, 486, 919 

4, 528, 280 

18,670 
$50, 264,337 

Seizures 

Cus toms 

623 
$523,949 

100 
$239,165 

10 
$6, 669, 700 

64 
$31, 531, 642 

1,235 
$302, 681 

6, 616 
17, 569 

$242, 228 

4,587 
$56,365 

8,904 

$31, 226 
161, 614 
27, 878 
63,880 

679,053 
13, 799 
20,398 

218, 997 
212,813 

3, 725, 875 

5,155, 533 

2, , 342 
$44, 721,063 

1964 . 

Seizures 
b y other 
agencies 

116 
$127,884 

16 
$125,857 

2 
$2, 900 

13 
$24 

67 
81 

$1,322 

27 
$153 

213 

$75 
4,455 

120 
885 

11, 730 
11 
48 

139 
16,156 

33, 619 

320 
$291, 759 

Jo in t 
seizures b y 

Cus toms 
a n d other 
agencies 

46 
$50,175 

4 
$4,165 

1 
$9,600 

1 
$12,000 

47 
$686, 549 

97 
219 

$4, 284 

32 
$391 

74 

$6i5 

176 
2,437 

335 

187 
20, 425 

24,175 

250 
$791,219 

T o t a l 

785 
$702,008 

119 
$369,187 

11 
$6, 679,200 

67 
$31, 646,442 

1,295 
$989,154 

6,780 
17,869 

$247,814 

4,646 
$56, 909 

9,191 

$31,301 
166, 684 
27,998 
84,941 

681, 490 
25,864 
20, 409 

219,045 
213,139 

3, 762,456 

5, 213,327 

21, 912 
$46,804,041 

1 Includes Puerto Rico and the Virgin Islands. 
2 Excludes number of carriers confiscated in connection with seizures of Uquor, narcotics, etc. 

743-l'60—nSS^- -̂ 13 
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6 5 6 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 91.—Investigative activities, fiscal years 1963 and 1964 

Activity 1963 1964 
Percentage 
increase, or 

decrease (—) 

Drawback 
Classification 
Market value 
Smuggling, narcotics 
Smuggling, all other 
Undervaluation, false invoicing 
Prohibited importations 
Navigation, aircraft, and vehicle violations. 
Baggage declarations 
Custoras brokers, cartraen, and lightermen. 
Petitions for relief 
Personnel '. 
Custoras procedure 
Collection of duties and penalties 
Cooperation with other agencies 
Neutrality 
Pilferages and shortages 
Export control 
Federal tort clairas 
Miscellaneous 
Duraping 
Port security 
Otlier 

Total. 

1,077 
143 
390 

6,290 
1 2, 237 

2,400 
253 

2 1,398 
1,419 
3520 

1,105 
4 1,136 

5344 
260 

543 
681 
125 

1,756 

1,179 
312 
684 

6,653 
2,176 
2, 227 

235 
1,218 
1,363 

611 
1,473 
1,232 

320 
187 

6 750 
«354 

374 
444 
161 

6 120 
659 
66 

9.6 
118.2 
49.7 

-11.7 
-2 .7 
-7 .2 
- 7 . 1 

-12.9 
-4 .0 
17.5 
33.3 
8.5 

-7 .0 
-28.1 

-31.1 
-34.8 

20,937 

1 Shown as separate iteras under "Srauggling, diamonds or jewelry" and "Smuggling, other" in 1963 
annual report, table 91. 

2 Shown as separate iteras under "Touring permit violations" and "Navigation and aircraft violations" 
i 11963 annual report, table 91. 

3 Shown as separate items under "License applications" and "Exammation of brokers' records" in 1983 
annual report, table 91. 

4 Shown as separate iteras under "Alleged derelictions of Custoras personnel" and "Character investiga
tions of applicants" in 1983 anr ual report, table 91. 

5 Shown as separate iteras under "Custoras procedures," "Marking of Merchandise," "Bonds," 
and "Bonds, breach of terras" in 1963 annual report, table 91. 

6 Included under "Other" in 1983 amiual report, table 91. 

Engraving and Printing Production 

TABLE 92.—New postage stamp issues delivered, fiscal year 1964 

Issues 
Denorainations 

(cents) 

5 
8 
5 
5 
6 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
6 

5 

15 

Number of stamps 
dehvered 

69,955, 000 
83,890,000 

132,435,000 
135, 520,000 
131, 420, 000 
132,170, 000 
130,195,000 
128,450, 000 
118,665, 000 
175,175, 000 
125,995,000 
128, 025, 000 
144,200, 000 
118, 465,000 
121, 690, 000 
441, 520, 000 
117,305,000 

1, 291, 250, 000 

405, 000 

Coraraeraoratives: 
Battle of Gettysburg 
Amelia Earhart—air mail 
Emancipation Proclaraation 
Alhance for Progress 
CordeU Hull 
Eleanor Roosevelt 
Science.. 
City Delivery Service 
International Red Cross 
Araerican Painting (Audubon) 
Sara Houston _. 
Araerican Painting (RusseU) 
New York World's Fair 
John Muir 
Battle of The Wilderness 
John F. Kennedy Memorial 
New Jersey Tercentenary 

Special issue: 
Christmas stamp—Series 1963 

Canal Zone: 
Comraeraorative air raail (Alliance for Progress) 
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TABLES 657 
TABLE 93.—Deliveries of finished work by ihe Bureau of Engraving and Printing, 

fiscal years 1963 and 1964 

Class 
Nurabe r of pieces 

1983 1984 

Face value 1984 

Cur rency : 
U . S . n o t e s 
Silver certificates 
Federa l Reserve no t e s . 

Speciraens 

30,800,000 
921,248,000 
758,920,000 

3,402 

86,380,000 
483,120,000 

1,153,188,000 
42 

T o t a L 1, 710, 771, 402 1, 722, 848, 042 

Bonds , notes , bills, certificattis, and debentures : 
Bonds : 

Treasury 
Treasury , special series 
U .S . savings, registered 
Consol idated Federa l Fa r r a Loan bonds 
Consolidated bonds of the Federa l horae loan 

banks 
Notes : 

T reasu ry 
Treasury , special series 
Consolidated notes of t he Federa l horae loan 

banks 
Tennessee Valley Au tho r i t y 

Bills: 
Treasury 

Certificates: 
Treasury certificates of indebtedness - . . . 
Treasury certificates of indebtedness , special 

series 
Certificate of par t ic ipat ion, Expor t - Impor t 

Bank 
Debentures : 

Consolidated collateral t rus t debentures for 
t he : 

Twelve Federa l in te rmedia te credit b a n k s . 
Th i r t een banks for cooperatives 

Federa l Na t i cna l iVLortgage Association sec
ondary raarket operations 

Federal Housing Adrainis t ra t ion 

1,058,908 
703 

983,250 
93,112 

29, 013 

542,170 
753 

59, 500 

788,657 
603 

408,201 
85, 208 

24, 401 

711, 834 
425 

105,120 
10,018 

2, 581, 000 

448,039 

2,253 

708 

73,200 
20,212 

14,235 
486,975 

1,302 

119,000 
48,800 

5,300 
430,230 

T o t a l . 6,332,029 5, 508,897 

S tamps : 
Cus toms 
U .S . In t e rna l Revenue : 

To offices ofissue 
To Smithsonian In s t i t u t i on . . . 

P u e r t o Rican In t e rna l Revenue . - . 
Virgin Is lands In te rna l Revenue . . 
U .S . postage: 

Ord inary 
Air raail 
Coraraeraoratives 
Special delivery 
Postage due . 
Exper i raenta l 

Canal Zone postage: 
Ord inary 
Air mai l 
Coraraemorat ives 

U .S . savings 
Federa l migra tory bird h u n t i n g - . . 
Food coupons 

7,802,400 

1, 939,124, 855 
164,280 

197, 889,225 

27,099,810,848 
1,770,341,394 
3,111,579,050 

41, 925,000 
183,870,000 

90,CCO 

1, 800,000 
3,000,800 
3,105,800 

124,215,000 
3, 351,240 

48,092, 725 

5,823,000 

1,976,795,415 
2,800 

207,483,175 
141, 700 

18,782,407,284 
1,080,248,800 
4, 662, 872, 800 

34,055, 000 
154,730,000 

3,690,000 
3,080,000 
8,347,800 

117,973,500 
3, 426,240 

49,098, 500 

Tota l 
MisceUaneous, checks, certificates, etc. : 

To office ofissue 

34, 533, 582,217 

9,251, 901 

27,089,975, 594 

4, 551, 540 

$388,440,000 
798,180,000 

8,189,480,000 

9,358,080,000 

25, 543,077,900 

364,"500,'000 
1,042, 750,000 

781, 950,000 

49,654,825, 000 

5, 040, 750,000 
277, 500,000 

203,130,000,000 

3, 580,000,000 
1, 585, CCO, 000 

5, 300,000 
893,277, 500 

291,678, 930, 400 

229,479,413 
280 

1,034,000,193 
98,290,840 

234, 739,248 
10,218, 500 
20,458, 400 

602,500 
248,400 

1,227,550 
19,190,000 
10,278,000 
70,340,750 

1, 727,070, 054 

Grand total . . 38,259,917, 549 28,802,682,073 302,762,1 
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International Claims 
TABLE 94.—Status of Class I I I Awards of the Mixed Claims Commission, United 

States and Germany, and Private Law 609 as of June SO, 1964 

Description 

AWARDS i 
Principal of awards . 

Less amounts paid by Alien Property and others... 
Interest to Jan. 1, 1928, as specified in awards 
Interest thereon to date of payment or, if unpaid, to .Tune 30,1964, at 6 per

cent per annum, as specified in the Settlement of War Claims Act of 1928. 

Total due claimants . 

PAYMENTS 
Principal of awards . . . . . ._ 
Interest to Jan. 1,1928 
Interest at 6 percent from Jan. 1, 1928, to date of payment- __ _ 

Total payments 2 . . . . . . . . 

BALANCE D U E 
Principal of awards.. . . . . --
Interest to Jan. 1, 1928 . . . . . . 
Accrued mterest from Jan. 1, 1928, through June 30,1964... 

Ba.la.nce due claimants 

Total reiraburseraent for administrative expenses ^ -

Class III 
awards—over 

$100,000 

$117,387,252.24 
266, 072. 77 

63,246,392.03 

81,616,723.61 

251,882.295.11 

76,955,283.40 
63,245,392. 03 
51,398,842.26 

181,699,617.68 

40,166,896.07 

30,116,88L36 

70,282,777.43 

907,998.32 

Private Law 
6C9, approved 
July 19,1940 

$160,000.00 

64,000.00 

178,192.02 

402,192.02 

101,063.06 
64,000 00 

116,018.63 

281,071.69 

58,946.94 

62,173.39 

121,120 33 

1 405 34 

» Excludes Class I awards (on account of death and personal injury) which have been paid in fuU; and also 
Class II awards on which there remain balances totaling $42,830.84. For 'details concerning aU classes of 
awards, including claims of U.S. Governraent, see 1962 annual report, pages 138 and 826. 

2 Amounts shown are gross; deductions for administrative expenses are shown below (see footnote 3). 
8 Deductions of H of 1 percent are made frora each payment to cover adniinistrative expenses. These 

amounts are covered into the Treasury as misceUaneous receipts. 

NOTE.—On Feb. 27,1953, the German Governraent agreed to pay $97,600,000 (U.S. doUars) over a period 
of 26 years in full settleraent of Germany's obligations on account of Class III awards and the award under 
Private Law 609. Through June 30, 1964, $41,600,000 had been paid under the agreement. 
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TABLES 659 
TABLE 95.—Status of claims of American nationals against certain foreign 

governments as of June SO, 1964 

Awards certified to the Treasury: 
Number of awards 

Amount of awards: 
Principal . . . . 
Interest 

Total 

Deposits in claims funds _ 
Statutory deduction for adrainistrative 

expenses . _ . . . . . . . . 

Amounts available for payment on 
awards 

Payments on awards: 
Principal 
Interest . . . . 
Combined principal and interest 

Balances in claims funds 

Bulgaria 

231 

$4,684,186.46 
1,887,637.43 

6,571,823.89 

2,816,146.84 

140,807.34 

2,675,339.60 

2,672,264.57 

3,084.93 

Hungary 

1,301 

$58,181,408. 34 
22,114,638.98 

80,296,047.32 

1,798,037.77 

89,901.93 

1,708,135. 84 

1,638,95L27 

69,184.57 

Rumania 

565 

$60,011,347.78 
24,717,942.92 

84,729,290.70 

21,135,056.49 

1,056,752.81 

20,078,303. 68 

20,048,525.97 

29,777.71 

Poland 

786 

$11,857,106.26 
7,073,791.33 

18,930,896.68 

8,000,000.00 

(1) 

8,000,000.00 

449,246.99 

7,650,753.01 

I Statutory deductions of 5 percent are made from each payment to cover administrative expenses. 
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660 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

International Financial Transactions 

TABLE 96.— U.S. net monetary gold transactions wiih foreign countries and inter
national institutions, fiscal years 1945-64 

[In raiUions of doUars at $35 per ounce. Negative figures represent net sales by the United States; positive 
figures, net purchases] 

C o u n t r y , e tc . 

Afghanistan . ._ 
Algeria 
Argen t ina . . . 
Aust r ia . 
B a n k for In te rna t iona l Set t lements 
Belgiura 
Bolivia 
B r a z i L . . . . . 
B u r r a a 
Cambod ia . . 
Cameroon Republ ic 
Canada 
Cent ra l African Republ ic 
Ceylon . . 
Chad 
Chile 
Colorabia 
Congo (LeopoldvUle). . . . . . _ 
Costa Rica . . . 
C y p r u s . . . 
D a h o m e y . 
Den raa rk 
Dorainican Republ ic 
Ecuador 
E g y p t . -
E l Salvador _ . 
F in l and 
France . - . . . . . 
Gabon 
Germany , Federa l Republ ic of 
G h a n a 
Greece . ._ . . 
Guinea 
Iceland 
Indonesia 
Inernat ional B a n k 
In t t e rna t iona l M o n e t a r y F u n d ' 
I ran 
I raq . . . 
Israel 
I t a ly 
Ivory Coast 
J a p a n 
Korea 
K u w a i t 

1945-59 

- 5 . 3 

914.9 
- 1 2 9 . 7 
- 4 6 4 . 3 
- 2 2 6 . 2 

18.8 
- 2 5 . 4 

608.3 

28.0 
69.1 

- 5 3 . 4 
- 1 3 . 2 

2.1 
- 1 2 0 . 8 

- 2 L 6 
- 9 . 0 
202.3 

- 3 7 5 . 6 

- 4 5 . 2 

- 8 2 . 0 
18.8 

2 437.3 

- 1 . 1 
- 4 6 3 . 1 

- 1 2 5 . 0 
- L 9 

1980 

- 4 4 . 6 

- 5 0 . 8 

- 7 . 5 

- L 3 

- 1 0 . 0 

- 7 . 5 

- 4 . 7 
- 2 6 5 . 7 

- 1 5 . 0 

- 2 . 4 
• - 8 . 0 

252.1 

- 4 . 4 

- 6 2 . 5 
- 1 . 6 

1961 

- 1 4 0 . 0 

- 5 9 . 0 
- 9 0 . 1 

- 3 . 8 
- 1 2 . 0 

- 8 . 8 
- 6 . 3 

- 5 0 . 0 

6.4 
- 3 . 0 

- 1 7 3 . 0 

- 6 6 . 3 
- 5 . 6 

- 4 7 . 0 

- 2 4 . 9 

300.0 

- 2 9 . 8 

100.0 

- 1 5 . 2 

- 9 . 8 

1962 

85.0 
, - 5 8 . 3 

- 2 0 7 . 4 

- 5 . 0 
- 3 . 1 

190.0 

28.8 
- 2 . 3 
- 2 . 0 

- 3 . 1 

- 8 . 5 
- 5 . 7 

- 1 4 0 . 6 

- 2 9 . 2 

- 7 . 1 
- . 2 

150.0 
- 1 6 . 2 

- 1 0 . 0 

1963 

- 1 3 8 . 3 

103.6 
- 1 6 . 0 

- 4 . 0 
- L 9 

- . 7 

- . 7 

37.8 

- . 6 

- . 8 
16.0 
- . 2 

- 5 . 6 
- 1 . 6 

- 6 1 7 . 6 
- . 7 

- 5 . 9 

- L 5 

- 1 2 . 5 

1984 

(*) 
- 1 5 . 0 
- 3 0 . 0 
- 8 7 . 5 

- . 1 
54.4 

3.2 

(*) 

(*) - 3 . 1 
- . 6 

- 2 . 5 

- 1 0 . 4 
- 2 . 2 
- 6 . 0 

-517 . 7 

- 2 0 0 . 0 

- 2 . 8 

(*) 

- 9 . 0 
200.0 

Footnotes at end of table. 
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TABLES 661 
TABLE 96.— U.S. net monetary gold transactions with foreign countries and inter-

national institutions, fiscal years 1945-64—Continued 
[In millions of doUars at $35 per ounce] 

Country, etc. 

Laos 
Lebanon 
Madagascar . . . . . . _ . . . _ _ 
Mauretania 
Mexico . . . . . . . . . _ . . . . _ 
Morocco. 
Netherlands 
Nicaragua 
Niger 
Nigeria . . . . . . . . . . 
Norway 
Peru . . . . . . . . . . . . 
Philippines 
Portugal 
Republic of Congo (Brazzaville) 
Saudi Arabia . . . . . _ _ _ 
Senegal . . . ._ . . 
Soraalia . . __ ._ 
South Africa... .- . . . . . .- _ 
Spain . __-
Surinam _- . . . . 
Sweden . . . 
Switzerland -_ --
Syria . 
Togo _ 
Tunisia . . . . . _. 
Turkey 
United Kingdora . . _ 
Upper Volta 
Uruguay . . . . . _ - _ - - . - _ 
Vatican City . -_-
Venezuela - „ - - - _ - -
Yugoslavia .^ 
AU other . -

Total.- --

1945-69 

- 2 L 8 

44.9 

-367.1 
19.9 

n.7 
-7 .2 
33.8 

- 4 L 6 

- 4 . 1 

1,121.3 
83.2 

- 2 . 5 
248.4 

-432. 8 
-10.4 

57.9 
-52.5 

-7 .9 
4.4 

-425. 9 

-138.9 

j 235.8 

1960 

-10.0 

-34.9 

5.0 

20.1 

-150.0 

LO 
65.0 

- 1 . 5 
-4 .6 

-341. 6 

1961 

- L 9 

-20.0 
-21.0 

-214.4 

-20.0 

-35.0 

-17L5 
- 2 . 5 

-399.1 

-8 .8 
-475. 4 

-3 .8 
-7 .0 

-15.9 
- 8 . 3 

-1U30.4 

1962 

-32.1 

-24.9 

-20.0 

-26.1 
- . 8 

-204.1 

46.9 
-1 .1 
- 1 . 1 
- . 5 

- 1 . 1 
-711.8 

- . 7 
-6 .8 

- 1 , 025. 7 

1983 

-21.0 

- . 8 

- . 6 
24.6 

- . 7 

-1 .7 
- L 9 

-170.0 
2.5 

5.0 
- . 3 

- . 5 
6.0 

68.8 
- . 8 
8.0 

-1 .6 
-1 .4 

-836. 2 

1964 

—2 3 
— .8 

—4 0 
—.1 

—10 6 
9 6 

(*) 
- 2 0 

2.5 

—30.0 
-3 .0 

— .5 
9 8 

535.0 

— .1 
1.0 

- 2 . 3 
-1 .9 

-128. 0 

*Less than $50,000. 
> International Monetary I'und (IMF) figures prior to 1981 include gold purchases by the IMF on behalf of 

member countries for their payments to the IMF. 
2 Includes $343.8 milUon payment to the International Monetary Fund. Pursuant to an act approved 

June 17, 1959 (22 U.S.C. 288e-l), the United States made payment of its increase in quota to the IMF, 
aniounting to $1,375,000,000 on June 23, 1959. The payment was made in gold in the amount of 
$343,750,000.40, and in nonnegotiable, noninterest-bearing notes of the United States amounting to 
$1,031,249,999.60, in place of a like amount of currency. 
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TABLE 97.'•^Estimated gold reserves and dollar holdings of foreign countries and international institutions as of June 30, 1963, December 31, 
1963, and June 30, 1964 

[In miUions of doUars] 

to 

CO 
Oi 
tt^ 

Pi 
fej 
yn o 
Pi 

O 

i 
Ui 

o 
Pi 

Pi 

o 

Pi 

> 
Ui 
d 
Pi 
Kl 

Area a n d coun t ry 

J u n e 30, 1963 

T o t a l gold 
a n d short-

t e r m 
doUars 

U . S . Gov
e r n m e n t 

bonds a n d 
no tes 

December 31, 1963 

To ta l gold 
and short-

t e r m 
doUajs 

U . S . Gove rnmen t 
bonds and notes i 

On basis 
of 1980 
su rvey 

On basis 
of 1963 
su rvey 

J u n e 30, 1964 

Gold 

Short-
t e r m 
dollar 

holdings 

To ta l gold 
a n d short-

t e r m 
doUars 

U . S . Gov
e rnmen t 

bonds a n d 
notes 

Western E u r o p e : 
Aust r ia 
Belgium 
D e n m a r k 
F i n l a n d 
France 
G e r m a n y , Federa l Repub l i c of. 
Greece 
I t a ly 
Ne the r l ands 
N o r w a y 
Por tuga l 
Spain 
Sweden 
Swi tze r l and . : 
T u r k e y . . . 
U iu t ed K i n g d o m 
Yugoslavia 
Other a n d unidentif ied 2 

Tota l Wes te rn Eu rope 

C a n a d a 

L a t i n Amer ican Republ ics : 
Argen t ina ; 
Bolivia 3 
BrazU 
Chile 
Colombia 
Costa Rica 3 
C u b a 
Domin ican Repub l i c 3 
E c u a d o r 3 

814 
»• 1, 617 

111 
131 

r 4, 541 
6,482 

251 
3,422 
1,897 

185 
625 
736 
699 

3,420 
'•146 

4,354 
17 

'•480 

(*) 

(*) 

(*) 

2 
1 

15 

3 
3 

1 
2 

137 
1 
1 

73 
83 

48 

901 
1,791 

192 
180 

4,653 
. 6,884 

285 
3,146 
1,961 

164 
688 
778 
591 

3,726 
136 

3,967 
30 

400 

(*) 
(*) 

(*) 1 
2 

126 
1 
1 

133 

(*) 

(*) 361 

(*) 

(*) 

1 
4 

131 

2 
129 
75 

328 

49 46 

592 
1,392 

31 
85 

3,451 
4,081 

77 
2,148 
1,601 

31 
497 
675 
182 

2,599 
115 

2,439 
15 

235 

310 
440 
197 
102 

1,552 
2,535 
147 
891 
222 
157 
188 
264 
433 

1,138 
14 

1,715 
14 

310 

r 29, 888 30,433 779 741 20,126 10, 629 

3,929 644 ,805 686 687 931 2,743 

393 
23 
348 
172 
243 
35 
15 
50 
57 

(*) 
(*) 
(*) 
(*) 
(*) 
(*) 

1 

1 

1 

453 
35 
329 
186 
231 
31 
12 
61 
72 

(*) 
(*) 

(*) 
(*) 
(*) 
(*) 

(*) 
(*) 
(*) 
(*) 

[ ^ 
(*) 

74 
3 

121 
43 
64 
2 

n.a. 
3 
11 

350 
36 
174 
184 
173 
36 
11 
41 
62 

902 
1,832 
228 
167 

6,003 
6,616 
224 

3,039 
1,823 
188 
685 
839 
815 

3,737 
129 

4,164 
29 
545 

30, 755 

3,674 

(*) 

(*) 

(*) 

(*) 

14 
1 
7 
1 

1 
5 

131 

2 
130 
77 

822 

424 
38 
295 
227 
237 
38 
11 
44 
73 

(*) 
. \̂ 
(*) 1 
(•) 
(*) 
(*) 
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E l Salvador 3 
G u a t e m a l a 3 
H a i t i 3 ._ . . . . 
H o n d u r a s 3 
Jama ica 3 __ 
M e x i c o . . . 
N ica ragua3 
P a n a m a 
P a r a g u a y 3 
P e r u . 
T r i n i d a d a n d Tobago 3 
U r u g u a y 
Venezuela 
Unident i f ied* . 

To ta l La t in American Republ ics 

Asia: 
I n d i a 
Indones ia 
I r a n 3 
Israel . . . 
J a p a n . . . 
Korea 
P a k i s t a n 3 
PhiUppines . . . . . 
Syria 3 
Tha i l and 
Other a n d unidentif ied *« 

Tota l Asia 5 

Africa: 
Sou th Africa 
U n i t e d A r a b Repub l i c ( E g y p t ) _ . . . . . . . . . 
O ther nnd nnidp.ntified 4 

To ta l Africa 

Othe r countr ies: 
Aus t ra l ia . -
N e w Zealand 3 . . . . 
O ther a n d unidentif ied * fi 6 

To ta l o ther coTratrip-s 5 6, , 

T o t a l foreign countr ies * . . 

In te rna t iona l and regional 7 , . , 

67 
98 
13 
24 

6 
688 

43 
111 

7 
168 

4 
262 
905 

- 2 9 

3,703 

295 
76 

178 
152 

2,613 
94 
69 

223 
22 

480 
r 1, 036 

••5,238 

636 
191 
366 

1,182 

360 
10 

' 3 4 5 

^ 7 1 5 

' 44,665 

' 7,086 

(*) 
2 
4 

(*) 
1 
1 

12 

5 
1 

(*) 
1 
3 

(*) 
(*) 

' * ' 3 9 

49 

(*) 
(*) 

10 

10 

(*) 
30 

30 

1,413 

1,085 

60 
71 
14 
20 

6 
808 

35 
129 

9 
216 

6 
284 
992 

4 

4,063 

298 
92 

166 
172 

2,758 
115 
70 

237 
21 

486 
1,101 

5,516 

671 
188 
291 

1,150 

388 
11 

303 

702 

45,669 

6,958 

(*) 

(*) 
2 
5 

(*) 
1 

(*) 
1 
1 

- 1 

12 

5 
1 

(*) 
1 
3 

(*) 
(*) 
(*) 

41 

51 

10 

10 

(*) 
30 

30 

1,668 

1,213 

(*) 
(*) 

1 
2 

_ « 10 

(*) 

R 
14 

(*) 

5 

« 
(*) 

41 

47 

(*) 
9 

9 

(*) 

26 

1,624 

1,218 

18 
23 

1 
(*) 

n .a . 
188 

(*) 
67 

n .a . 
171 
401 

1,170 

247 
44 

141 
66 

304 
2 

63 
23 
19 

104 
662 

1,656 

607 
174 
108 

889 

218 
1 

26 

.246 

24,916 

2,368 

58 
65 
17 
26 

6 
649 

62 
105 

8 
204 

6 
105 
656 

16 

3,037 

64 
42 
33 

135 
2,441 

106 
16 

^ 204 
6 

425 
773 

4,245 

38 
22 

168 

228 

166 
19 

305 

490 

21,372 

4,926 

76 
88 
18 
26 

6 
817 

52 
106 

8 
271 

5 
276 

1,057 
16 

4,207 

311 
86 

174 
191 

2,745 
108 
69 

227 
25 

529 
1,336 

6.800 

645 
196 
276 

1,117 

384 
20 

331 

736 

46,288 

7,294 

(*) 
(*) 1 

1 

(*) 
(*) 
(*) 
(*) 
(*) 1 

4 

(*) 
1 

(*) ^ 2 
6 

2 

(*) 
(*) 

38 

48 

(*) 
10 

10 

(*) 
(*) 26 

26 

1,596 

1,068 

y ^ > w 

CO 

Footnotes on next page. 
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Footnotes for table 97 

*Less than $500,000. »• Revised. n.a. Not available. 
1 Because of a change in the series on holdings of U.S. Governraent bonds and notes as 

of Dec. 31, 1963, the statistics for that date are shown on two bases. The first set of 
figures ends the series based on a 1960 survey and subsequent reported securities trans
actions through Dec. 31, 1963. The second set begins a new series based on a survey of 
holdings as of July 31, 1983, and the monthly transactions reports. For statistical con
venience, the new series is introduced as of Dec. 31,1983, rather than as of the survey 
date. Data are not avaUable to reconcUe the two series or to revise figures for earlier 
dates. 

2 Includes holdings of the Bank for International Settlements (B.I.S.) and the Euro
pean Fund, gold to be distributed by the Tripartite Commission for the Restitution of 
Monetary Gold, and unpubUshed gold reserves of certain Western European countries. 
The figures included for the gold reserves of the B.I.S. represent the Bank's net gold assets. 

3 Data on short-term doUars for Jime 30.1963, are as reported for Apr. 30,1963, and for 
June 30, 1964, as reported for Apr. 30, 1964. 

4 Gold and short-term dohar data for June 30,1983, and June 30,1964, include statisti
cal adjustments arising from inclusion of data on short-term doUar holdings for some 
countries as of the preceding .^pr. 30. 

5 Excludes gold reserves of the U.S.S.R., other Eastern European countries, and 
China Mainland. 

6 Includes countries in Oceania and Eastern Europe, and Western European de
pendencies in Latin America. 

7 Includes principally the Intemational Monetary Fund, the Intemational Bank for 
Reconstruction and Development, and regional organizations in Latin America and 
Europe, except for the Bank for International Settlements and the European Fund, 
vvhich are included in "Other Western Europe." 

NOTE.—Gold and short-terra doUars represent reported and estimated official gold 
reserves, and official and private short-term dollar holdings (principaUy deposits and 
U.S. Treasury biUs and certificates) reported by banks in the United States. Short-
term doUars exclude nonnegotiable, noninterest-bearing special U.S. notes held by the 
Inter-American Developraent Bank and the International Development Association. 
U.S. Government bonds and notes represent estimated official and private holdings of 
U.S. Government securities with an original maturity of more than one year except for 
nonmarketable U.S. Treasury notes, foreign series, and U.S. Treasm'y bonds, foreign 
currency series, which are excluded. 
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TABLES 665 

T A B L E 98.— U.S. gold siock and holdings of convertible foreign currencies by U.S. 
monetary authorities, fiscal years 1952-64 

[In nUllions of dollars] 

E n d of fiscal ye:ar or m o n t h 

1952 . . . . 
1953 
1954 . . 
1955 
1956 . -
1957 
1958 . . -
1959 
I960 - - - . 
1961 
1982 . - -
1963 
1964 
1963—July . -

Augus t 
Septeraber -
October - . . 
Noveraber 
Deceraber . . - - -

1984—.Tanuary - . . . - . 
F e b r u a r y - _ -
M a r c h --- -- -
Apr i l 
M a y --'. 
J u n e - -- - - -

To ta l gold 
stock and 

foreign 
currency 
holdings 

23, 533 
22, 521 
22,027 
21, 730 
21, 888 
22, 732 
21, 412 

' 19,746 
19,363 
17, 789 
17,081 
15, 956 
15, 805 
15, 764 
15, 725 
15, 788 
15, 910 
15,780 
15, 808 
15, 847 
15, 865 
15,990 
15, 991 
15,946 
15, 805 

Gold stock 1 

Treasury 

23,346 
22,483 
21,927 
21, 678 
21,799 
22,823 
21, 358 
19,705 
19,322 
17, 550 
18,435 
15, 733 
15, 481 
15,633 
15, 582 
15, 582 
15, 583 
15, 582 
15, 513 
15, 512 
15,462 
15.481 
16.482 
15, 483 
16,481 

To ta l 2 

23,533 
22, 521 
22, 027 
21,730 
21,888 
22, 732 
21, 412 
19,748 
19,383 
17, 803 
16, 527 
15,830 
15, 623 
15, 677 
15,833 
15, 834 
15, 640 
15,609 
15, 598 
15, 540 
15, 518 
15, 550 
15,727 
15,893 
15,623 

Foreign 
currency 

holdings 3 

188 
554 
128 
182 
87 
92 

154 
270 
171 
212 

. 307 
347 
440 
264 
253 
182 

1 Includes gold sold to the United States by the International Monetary Fund with the right of repurchase, 
the proceeds of which are invested by the Fund in U.S. Governraent securities; as of June 30, 1964, this 
araounted to $800 raiUion. Of this amount, the United States purchased $200 million in 1956, $300 milUon 
in 1959, and $300 miUion in 1980. 

2 Includes gold in Exchange Stabilization Fund, which is not included in Treasury gold figures shown in 
the daily Treasury statement or in the Circulation Statement of United States Money. 

3 Includes holdings of Treasury and Federal Reserve System. 

NOTE.—The United States also has certain dra^ving rights on the International Monetary Fund, in which 
the United States has a quota of $4,125 miUion. In accordance with Fund policies, these drawing rights 
include the right to draw vii'tually automatically an amount equal to the sura of the U.S. gold subscription 
to the Fund ($1,031.2 miUion) less net U.S. drawings from the Fund and the Fund's net operational receipts 
in U.S. dollars. On June 30, 1984, the net balance of these three araounts was $786.2 raillion. Under ap
propriate circumstances the United Stfites could draw an additional amount equal to the U.S. quota. 
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TABLE 99.—International investment position of the United States, total December 31, 1950; hy area, December 31, 1962 and 1963 
[In mi lhons of doUars] 

CO 

Oi 

Pi 

Hd o 
pi 
y ^ 

O 

Ui 
fei 
o 
Pi 

> 
Pi 
K| 

O 

H3 
Pi 

> 
d 
Pi 

TypB of i nves tmen t 
T o t a l 

1950 1962'- 1963 p 

Wes te rn 
E u r o p e 

1963 p 

C a n a d a 

1963 p 

L a t i n 
Amer ican 
Republ ics 

1963 p 

Other 
foreign 

countr ies 

1982'' 1983 p 

I n t e m a t i o n a l 
ins t i tu t ions a n d 

unal located 

1962' 1963P 

U . S . assets a n d inves tmen t s ab road , t o t a l -
Gold stock (not inc luded in tota l ) 
P r i v a t e inves tmen t s 

Long- te rm 
Direct 
Foreign dol lar b o n d s 
Other foreign bonds 2 
Foreign corporate stocks 
B a n k i n g cla ims . 
Other 

Shor t - te rm assets a n d c la ims 
Repor t ed b y b a n k s 
Other 

U . S . G o v e r n m e n t credits a n d cla ims 
Long- te rm credits s 

R e p a y a b l e in dollars ^ 
R e p a y a b l e in foreign currencies, etc.*.. 

Foreign currencies a n d shor t - term c l a ims . . 
I M F gold t r anche posit ion a n d m o n e t a r y 

author i t ies ' holdings of conver t ib le 
currencies _ 

31,539 
22,820 
19; 004 
17,488 
11,788 

1,692 
1,466 
1,176 

390 
977 

1,616 
886 
630 

12,636 
10,768 

n . a . 
n . a . 
322 

1,446 

80,343 
16,067 
60,026 
62,732 
37,226 

6,348 
806 

4,714 
1,960 
1,678 
7,293 
5,101 
2,192 

20,318 
16,042 

n . a . 
n . a . 

3,113 

1,163 

88,154 
15,596 
66,366 
68,266 
40,646 

7,366 
776 

5,146 
2,816 
1,620 
8,110 
5,848 
2,262 

21,788 
17,146 
13,160 
3,986 
3,395 

1,247 

22,409 24,818 19,915 21,574 15, 222 16,743 17,904 21, n o 4,8 4,909 

14,624 
12,959 
8,930 

534 
69 

2,113 
677 
746 

1,666 
869 
696 

7,885 
7,211 

n .a . 
n . a . 
678 

16,993 
16,362 
10,351 

779 
60 

2,319 
1,081 

762 
1,641 

912 
729 

7,825 
7,029 
5,992 
1,037 

687 

209 

19,908 
18,612 
12,133 
3,289 

661 
2,301 

104 
234 

1,296 
526 
770 

7 

21,568 
20,266 
13,016 
3,861 

696 
2,461 

75 
246 

1,313 
611 
702 

6 

12,111 
10,185 
8,424 

335 
24 
64 

878 
460 

1,926 
1,636 

391 
3,111 
2,922 

n .a . 
n . a . 
189 

12,368 
10,380 
8,657 

368 
24 
65 

966 
311 

1,988 
1,688 

400 
3,375 
3,133 
2,871 

262 
242 

10,646 
8,140 
6,092 
1,104 

69 
236 
401 
238 

2,505 
2,171 

334 
7,259 
4,940 

n . a . 
n . a . 

2,319 

12,630 
9,463 
6,889 
1,284 

96 
300 
694 
201 

3,167 
2,737 

430 
8,480 
6,942 
3,256 
2,687 
2,538 

2,837 
2,836 

1 1,647 
1,086 
2103 

2,807 
2,806 

1 1,732 
1,074 

1 
(*) 

1 
2,066 

969 
n . a . 
n . a . 

23 

1,064 

1 
2,102 
1,042 
1,042 

" " " 2 5 

1,035 
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Foreign assets and investments in the United 
States, total 

Long-term 
Direct 
Corporate stocks 
Corporate, State, and municipal bonds 
Other 

Short-term assets and U.S. Government obli
gations 

Private obligations 
Reported by banks 
Other 

U.S. Government obligations 

Marketable bonds and notes 
Nonmarketable bonds and notes 
Other 7 

17,635 
7,997 
3,391 
2,925 

181 
1,500 

9,638 
6,477 
6,751 
726 

3,161 
1 F,(\Q 

i , m 

183 

46, 280 
20,216 
7,612 
10,336 

667 
1,611 

26,064 
13,344 
12,579 

766 
12,720 
O 37Q 

2, iio 
251 

61, 478 
22,794 
7,944 
12,485 

702 
1,663 

28,684 
14,878 
14,128 

750 
13,808 
8 79,0 

6 2,742 
893 

1,451 

26,490 
14,369 
6,245 
7,697 
439 

12,121 
5,321 
4,936 
385 

6,800 

'708 
251 
604 

29,876 
16,237 
5,491 
9,307 
460 
979 

13,639 
6,827 
6,414 
413 

7,812 
R. .̂ 48 
6 741 
7615 
955 

7,350 
3,520 
2,064 
1,242 

(*) 
214 

3,830 
1,899 
1,809 

90 
1,931 
1. 540 

389 

2 

7,767 
3,884 
2,183 
1,490 
(*) 
211 

3,883 
2,018 
1,937 

81 
1,865 
1.051 
6 687 
125 
2 

4,018 
1,223 
141 
786 
76 

221 

2,795 
2,431 
2,291 

140 
364 
93 
126 

146 

4,789 
1,393 
112 
935 
77 

3,396 
2,901 
2,786 

115 
495 
225 

172 

6,444 
953 
162 
663 
40 
188 

4,491 
3,170 
3,020 

150 
1,321 
1.156 

6,111 
1,097 
158 
687 
48 
204 

6,014 
3,675 
3,534 

141 
1,339 
1.142 
'6 82 

116 

2,978 
151 

49 
102 

2,827 
523 
623 

(*) 
2,304 
1.354 

161 

2,935 
183 

66 
n7 

2,752 
457 
467 

(*) 
2,295 

964 
6 1,134 

207 

I-Revised. p Preliminary. n.a. Not available. *Negligible. 
1 Represents the estimated investment in shipping companies registered primarily 

in Panama and Liberia. 
2 Consists primarily of securities payable in foreign currencies, but includes some 

dollar obligations, including, through 1962, participations and loans made by the 
International Bank for Reconstruction and Development. Subsequent to 1962 
participations in IBRD loans are included under banking claims and "other" long 
term, according to country of obligor. 

3 Excludes World War I debts that are not currently being serviced. 
4 Includes indebtedness repayable in U.S. dollars, or optionally in foreign currencies 

when option rests with U.S. Government. 
«Includes indebtedness which the borrower may contractually, or at its option, 

repay with its currency, vsdth a third country's currency, or by delivery of materials 
or transfer of services. 

fl New series based on a survey as of July 31,1963. Data to reconcUe the old and 
new series are not avaUable. 

7 Includes noninterest-bearing demand notes issued in payment of subscriptions to 
international and regional organizations (other than IMF), portfolio fund certif
icates sold abroad by Export-Import Bank, liabilities associated with Govern
ment grant and capital transactions (including restricted accounts), and advances 
for mUitary exports and other Government sales. 

SOURCE.—Department of Commerce, Survey of Current Business, August 1964. 

W 

tei 
Ui 
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668 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 100.— U.S. balance of payments, fiscal years 1963 and 1964 ^ 

[In millions of dollars] 

1963 1964 

Comraercial merchandise exports 2 
Comraercial raerchandise iraports 

Comraercial trade balance 
Commercial services, remittances, pensions (net) 2 

Commercial balance 
Military expenditures (net) 3 
Government grants and capital payments abroad 
Government debt paynients excluding fundings, prepayments 
Private long-term capital (net): 

a. U.S. direct investment (net) 
b. New issues of foreign securities 
c. Transactions in outstanding securities 
d. Rederaptions and other long-term U.S. capital 
e. Foreign long-terra capital (net).. 

Short-terra capital (net) 
Errors and omissions 
Balance on regular transactions 
Nonscheduled receipts on Government loans 
Advances on military exports 
Sales of nonmarketable medium-term Government securities-
Overall balance 
Liquid liabUities (decrease—) 
U.S. monetary reserve assets (increase—): 

a. IMF position : .--
b. Change in holdings of convertible currencies 
c. Change in gold holdings 

18,158 
-16, 288 

1,872 
1,708 

3,578 
-2, 284 
-1,059 

481 

-2, 015 
-1,593 
-123 
33 
217 

-820 
-1,029 
-4, 834 

881 
344 
806 

-2,803 
1, 377 

301 
428 
697 

21,084 
-17,789 

3,295 
1,936 

5,231 
-2, 242 
-725 
527 

-1,823 
-664 
252 

-817 
216 

-1,482 
-433 

-1,740 
352 
394 
183 

-831 
357 

323 
-58 
207 

1 Excluding railitary transfers under grants. 
2 Excluding exports and services financed by Governraent grants and capital. 
3 Excluding advances on military exports. 
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TABLES 669 

TABLE 101.—Assets and liabilities ofthe Exchange Stabilization Fund as of June 30, 
1963 and 1964 

Assets and liabilities J u n e 30, 1983 J u n e 30, 1964 P 
Fiscal year 

1964, increase, 
or decrease (—) 

ASMETS 
Cash: 

Treasurer o f the Uni ted States , checking accounts 
Federa l Reserve B a n k of N e w York , special account . . 
Impres t fund . ^ 

$1, 089,324.12 

r'SOO'OO' 

>, 183.97 -$703,140.15 

500.00 

To ta l cash ." 
Special account of the Secretary of t he Treasury in the 

Federa l Reserve B a n k of N e w York—gold (schedule 1). 
Fore ign exchange due from foreign banks : 

Cen t ra l B a n k of Argent ina 
Belgian Nat iona l B a n k 
Banco de Brazil 
B a n k of Canada 1 
Banco Cent ra l de Chi le ^ 
Deu t sche B u n d e s b a n k 
Deu t sche B u n d e s b a n k ( I M F ) 
B a n k of Eng land 
B a n q u e de France ( I M F ) 
Banco d ' l t a l i a 
Ne the r l ands B a n k 
Swiss Na t iona l B a n k 
B a n k for In te rna t iona l Set t lements 

Inves t raen t s in U .S . Governraent securities (schedule 2), 
Inves t raen t s in foreign securities (schedule 2) 
Accrued interest receivable (schedule 2) 
Accounts receivable 
Deferred charges 
Office equ ipn ien t a n d fixtures, less allowance for de

preciat ion 
L a n d a n d s t ruc tures 

>• 1,089,824.12 

^ 98,211, 598. 84 

40, 000, 000. CO 

386, 883. 97 

161, 614, 528. 20 

-703,140.15 

65,402,929. 36 

52, 200, 000. 00 
553, 840. 55 

6, 250, 000. 00 
2, 513, 878. 57 

1, 080, 563. 62 

104, 425.18 
848, 458. 82 
212, 783.83 
193,985. 81 

153, 032, 540. 48 
7, 695, 503.14 

r 406,807.28 
r 551.888.40 
' 85, 541.24 

r 33,809.80 

30,100, 
11, 

25,340, 
568, 

17, 400, 
1, 854, 

17, 
3, 495, 
1, 427, 

63, 
514, 
153, 

21, 
317, 084, 
49,772, 

745, 
430, 
191, 

000. 00 
412. 09 
000. 00 
653. 64 
000. 00 
587.89 
409. 81 
858.44 
033. 88 
681. 37 
833.17 
730. 43 
175. 47 
490. 54 
557. 59 
648. 91 
593.97 
281.90 

- 9 , 9 0 0 , 
11, 

-28 ,880, 
14, 

11,150, 
-859, 

17, 
2, 415, 
1, 427, 

- 4 0 , 
- 3 3 3 , 

- 5 9 , 
- 172 , 

184,031, 
42, 077, 

338, 
- 1 2 1 , 

105, 

000.00 
412. 09 
000. 00 
813. 09 
000. 00 
290. 88 
409. 81 
292.82 
033. 68 
743. 79 
623. 45 
053. 40 
810. 34 
950. 06 
054. 45 
839. 83 
294. 43 
720. 88 

55, 909.20 
150, 000. 00 

22,099. 40 
150, 000. 00 

T o t a l assets. . •383,045,445.48 811,160, 044. 27 248,114,598.81 

LIABILITIES, AND C A P I T A L 
Liabil i t ies: i 

Vouchers payab le 
Eraployees ' payroll al lotraent account , U .S . savings 

bonds 
Accounts payab le 
Special Deposi t Accounts 
Advance frora U.S . Treasury ( I M F ) 

134,225. 53 

3,152. 32 
^ 484,204.37 

15, OCO, 000. 00 

3, 593. 82 
329, 851. 87 

5, 800, 000. 00 
250,000,000. 00 

-134,225.53 

441. 30 
-134 , 552. 50 

-9,400,000.00 
250,000,000. 00 

To ta l l iabilit ies- ^ 15, 601, 582.22 255, 933, 245. 49 240,331,683.27 

Capi ta l : 
Cap i ta l account 
Curau la t ive ne t incorae (schedule 3) . 

200, 000, 000.00 
a47,443,883. 24 

200, 000, 000. 00 
155,228, 798. 78 7,782,935. 54 

To ta l capital 

T o t a l liabilities a n d cap i ta l . 

^347,443,883.24 355,228, 798.78 7,782,935. 54 

•363,045,445.46 611,180, 044. 27 248.114,598. 81 

1 Fo r cont ingent liabilities imder ou t s tand ing StabiUzation agreements , see schedule 4. 
p Pre l iminary . •" Revised. 

S C H E D U L E L- - S P E C I A L A C C O U N T O F T H E S E C R E T A R Y O F T H E T R E A S U R Y I N T H E 

F E D E R A L R E S E R V E B A N K O F N E W Y O R K — G O L D 

Gold accounts 

Federa l Reserve B a n k of New York 
U . S . Assay Office, N e w York 
Federa l Reserve B a n k of NCAV York, 

Account N o 4 

To ta l gold 

J u n e 30, 1983 

Ounces 

1, 895,152.809 
1, 595. 524 

850, 423. 217 

2, 747,171. 550 

Dollars 

$66,330,348. 22 
55, 848. 22 

^ 29,825,400. 40 

>• 96,211, 598. 84 

June 30, 1984 P 

Ounces 

480,147. 948 
1, 595. 513 

4,147, 511.943 

4, 809, 255. 404 

DoUars 

$16,105,178.18 
55, 847. 86 

145, 453, 500.16 

161, 814, 528. 20 

p Pre l iminary . «• Revised, 
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670 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 101.—Assets and liabilities of the Exchange Stabilization Fund as of June 
30, 1963 and 1964—Contmued 

SCHEDULE 2.—INVESTMENTS HELD BY THE EXCHANGE STABILIZATION FUND 
JUNE 30, 1964 

Securities 

U .S . Gove rnmen t securities, publ ic issues: 
T reasu ry bonds : 

2 H % of 1964-69 (dated Apr . 15,1943). . 
2 H % o f 1984-69 (dated Sept . 16,1943).. 
2M% of 1965-70 
2M% of 1986-71 
2M%of 1987-72 (dated N o v . 16,1945).. 

T o t a l publ ic issues . . ._ . 
Special issues. Exchange StabUization 

F u n d series: 
3.25%, ma tu rh ig Ju ly 1, 1964 
3.525%, m a t u r i n g J u l y 1,1964 

To ta l special issues 

To ta l 

Foreign securities: 
Bri t ish Government , Treasury bills 
Republ ic of Germany , Treasu ry bUls 

T o t a l foreign securities 

Face value 

$2, 200, 000. 00 
400,000. 00 

10, 000, 000. 00 
2, 400, 000. 00 

10, 000, 000. 00 

25, 000, 000. 00 

291, 584, 490. 54 
500, 000. 00 

292,064,490.54 

317, 084, 490. 54 

£1,120, 000/0/0 
DM187, 200,000. 00 

Cost 
(tn dollars) 

$2,199, 625. 00 
399, 875. 00 

10, 000, 000. CO 
2, 398,843. 75 

10,000,000.00 

24, 998, 343. 75 

291, 564, 490. 54 
600, 000. 00 

292, 064, 490. 54 

317, 082, 834. 29 

3, 096, 949. 59 
46, 875, 608. 00 

49, 772, 557. 59 

Average 
price 

99. 98295 
99. 98875 

100. OOOOO 
99. 95182 

100. OOOCO 

Accrued 
interest 

$2, 254.10 
409.83 

72, 690. 21 
17, 445. 65 
10, 245. 90 

103, 045. 69 

511, 644. 97 
130, 956. 25 

642, 601. 22 

746, 646. 91 

S C H E D U L E 3 . — I N C O M E A N D E X P E N S E 

Classification 

Income: 
Profits on t ransact ions in: 

Gold and exchange (mcluding profits from handl ing charges on 
gold) - . 

Sale of sUver to U . S . T reasu ry 
SUver . - - . 
Inves tmen t s . . . . . 
Misce l l aneous . . . . . 

In teres t on: 
I n v e s t m e n t s . . . 
Foreign balances . . . . 

To ta l hicome . . 

Expense: 
Personnel compensat ion and benefi ts . . - - -
Trave l -
Transpor t a t ion of things 
Ren t , communicat ions , and uti l i t ies _- - . . 
Supplies and mater ials . . . . . . 
Other _ -

T o t a l expense . . 

C u m u l a t i v e ne t income . . . . . . 

J an . 31, 193^ 

J u n e 30, 1963 

r$137,241,652.64 
3, 473, 362. 29 

102, 735. 27 
r 2,633,468.15 

105, 621. 96 

' 26,382,800. 71 
"• 11,594,768.37 

r 181,534,399.39 

25, 824, 452. 65 
1, 568, 826. 73 
2,142, 612. 75 

800, 359. 69 
' 205,144. 73 

3, 549, 239. 60 

' 34, 090, 536.15 

r 147,443, 863. 24 

t, t h r o u g h -

June 30, 1984 p 

$138, 507, 284. 87 
3,473,362.29 

102, 735. 27 
2, 838, 548. 28 

117,154. 60 

31, 584,115. 24 
16,200, 776.18 

192, 603, 974. 73 

28, 472, 603. 55 
1, 748, 056. 96 
2,169,165. 65 

871,452. 39 
235, 071. 78 

3, 880,825. 62 

37, 377,175. 95 

155, 228, 798. 78 

p Preliminary. ' Revised. 

SCHEDULE 4.—CURRENT U.S. STABILIZATION AGREEMENTS, JUNE 30, 1984 

C o u n t r y 

Argent ina 
Brazil 
Chile . -
ChUe . 
Mexico 

Effective dates 

Origmal 

J u n e 7,1982 i 
M a y 16,1961 
J an . 31,1983 
M a r . 13,1964 
J an . 1,1964 

Renewal 

M a r . 27,1963 

Expi ra t ion 

Oct. 6,1963 2 
M a y 15,1963 2 
J an . 30,1964 2 
F e b . 13,1965 
Dec. 31,1965 

A m o u n t s (tn millions) 

Origmal 
agreement 

$50 
70 
10 
15 
75 

Advances 

$50 
130 

10 
9 

Repay 
m e n t s 

$19.9 
104.7 

L 6 

I Agreement dated Jan. 1, 1969, terminated. 2 No further drawings permitted after expiration. 
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TABLES 6 7 1 

TABLE 102.—Summary of receipts, withdrawals, and balances of foreign currencies 
acguired hy the United States without purchase with dollars, fiscal year 1964 

[In U.S. doUar equivalent] 

Balance held by Treasury Department, July 1,1963 '•$1,547, 607,121.45 
Receipts: 

Sale of surplus agricultural commodities pursuant to: 
Title I, Public Law 480, Agricultural Trade Development 

and Assistance Act of 1954, as amended (7 U.S.C. 1704-5)— $1,119,316,840. 70 
Section 402, Mutual Security Act of 1954 (22 U.S.C. 1922) - . -387,415.11 
Commodity Credit Corporation Charter Act (15 U.S.C. 

713a) 246,009.49 
Loans and other assistance: 

Title I, PubUc Law 480, loan repayments, including interest: 
Section 104(e), loans to private enterprises 14, 642,643.04 
Section 104(g), j;oans to foreign governraents 68,100, 609. 73 

Section 612, Foreign Assistance Act of 1961 (22 U.S.C. 2362) 
loan repayments including interest: 

Development Loan Fund 86,770,842.10 
Mutual Security Program 32,505,764.16 

Informational media guarantees (22 U.S.C. 1442), principal 2,448,900.05 
Lend-lease and surplus property agreements (22 U.S.C. 412b), 

and (60 App. U.S.C. 1641(b)(1), 1946 ed.)i 7,274,378.87 
Bilateral agreements 5% and 10% counterpart funds (22 U.S.C. 

1852(b)) 13,153,967.02 
Interest on public deposits 26,962, 550.15 
Foreign progi'ams held in trust 38,499, 224. 50 
AU other sources 42, 973,464.81 

Total collections 1,441,406,659. 61 

Total avaUable 2.988, 913,780. 96 
Withdrawals: 

Sold for doUars, proceeds credited to:2 
MisceUaneous receipts of the general fund 95,829,912.38 
Commodity Credi;': Corporation, Agriculture 205,123,127.03 
Informational media guarantee fund, USIA 2, 604,938. 72 
Other fund accounts 17,961,838.39 

Total sold for dollars 321,319,816. 62 

Requisitioned for use tnthout reimbursement to the Treasury 
pursuant to: 

Section 104, Pubh(! Law 480, as amended (7 U.S.C. 1704)... 840,920,876. 52 
Section 402, Mutual Security Act as amended (22 U.S.C. 

1922) -388, 659. 93 
Trust agreements 1 38,499, 224. 50 
Other authority 117,376,034.14 

Total requisitioned without reimbursement 996,409,476. 23 

Total withdrawals 1,317, 729, 29L 75 

Adjustment for rate differences -43,509,473.66 

Balances held by Treasury Department, June 30, 1964 1,627,676,015.55 

Analysis of balance held by Treasury Departraent June 30, 1964: 
Proceeds for credit to .miscellaneous receipts of the general fund 399,959,402.97 
Proceeds for credit to agency accounts: 

Coramodity Credit Corporation, Agriculture 337,897,946.20 
Informational mciia guarantee fund, USIA 988,807.63 
Other . 277,110.74 

For" program use under sec. 103(c), Mutual Security Act of 1954, 
as amended (22 U.S.C. 1813) 2,998,253.52 

For program aUocations: 
Section 104, Title I, Public Law 480, as amended 884, 591, 265. 24 
Section 635, Foreign Assistance Act of 1961 (22 U.S.C. 2395) 353,451. 74 
Section 612, Foreign Assistance Act of 1961 (22 U.S.C. 2382) 608,777. 51 

Total 31, 627,675,016. 55 

Footnotes at end of table. 
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672 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 102.—Summary of receipts, withdrawals, and balances of foreign currencies 
acguired hy the United States without purchase wiih dollars, fiscal year 1964—Con. 

[In U.S. doUar equivalent] 

Balances held by other executive agencies, Jmie 30, 1984, for pur
pose of: 

Economic and technical assistance under Mutual Secm'ity 
Act $47,602,723.38 

Programraed uses under Agricultural Trade Developraent and 
Assistance Act 1,106, 615, 501. 83 

Military family housing in foreign countries 6,882, 210.41 
Trust agreements with foreign countries._. •- 17, 591, 275. 52 
Other ., 742,879.32 

Total - 1,179,414,590.46 

Grand total 2,807, 089, 608. 01 

»• Revised. 
1 Collections under lend-lease and surplus property agreements will continue to be made until such agree

ments are satisfied, although the act originally authorizing such action has been repealed. 
2 Dollars acquired from the sale of foreign cm-rencies are derived from charges against the dollar appro

priations of the Federal agencies which use the currencies. These dollar proceeds are credited to either 
raiscellaneous receipts or other appropriate accounts on the books of the Treasury. 

3 Represents the dollar value of currencies held in the accounts of the Treasury Department only. Cur
rencies transferred to agency accounts pursuant to requisitions submitted to the Treasury Departraent, or 
as otherwise authorized, are accounted for by the U.S. Government agencies. Balances held by executive 
departments and agencies as of June 30, 1964, are stated at end of sumraary. 

NOTE.—For the pm-pose of providing a comraon denominator, the currencies of 85 foreign countries are 
herein stated in U.S. dollar equivalents. It should not be assuraed that dollars in araounts equal to the 
balances shown are actually available. The dollar equivalents are calculated at varying rates of exchange. 
Foreign currencies deposited under certain provisions of Public Law 480 and the Mutual Security Act were 
converted at deposit rates provided for in the international agreeraents with the respective countries. The 
greater portion of these currencies is available to agencies without reimbursement pursuant to legislative 
authority and, when disbursed to the foreign governments, will generally be accepted by them at the de
posit or collection rates. Currencies available for sale for dollars and certain other U.S. uses were converted 
at raarket rates of exchange in effect on the date of the sale and market rates in effect at the end of the month 
for transactions during the raonth, these market rates being those used to pay U.S. obligations. The closing 
balances were converted at the June 30, 1984, market rates. 

For detailed data on coUections and withdrawals by coimtry and program, see Part V of the Combined 
Statenient of Receipts, Expenditures and Balances of the United States Government for the Fiscal Year Ended 
June 30,1964. 

T A B L E 103.—Balances of foreign currencies acguired hy ihe United Staies without 
purchase wiih dollars, J u n e SO, 1964 

C o u n t r y 

Afghanistan 
Argent ina- -_. . . 
Aus t ra l i a . -
Aus t r i a . -
B e l g i u m . . . . 
B e r m u d a 
BoUvia 
Brazil 
B u r m a . . 
Carabodia . -
C a n a d a - . 
Ceylon 
Chile 
China 
Colorabia . 
Congo, Republ ic 

of the . 
C o s t a R i c a 
C y p r u s . . 
Czechoslovakia --
T^enraark 
Ecuador . . 
E th iop ia 
F in l and . . . 
F rance 
Gerraany , Fed

eral Repub l i c 
of. 

Currency 

Afghani 
Peso 
P o u n d 
Schilling 
F ranc 
P o u n d 
P e s o . . -
Cruzeiro 
K y a t 
Riel 
C. Dollar 
Rupee 
Escudo 
N . T . D o l l a r - , 
l^eso _ ---
F r a n c 

Colon 
P o u n d 
K o r u n a 
Krone 
Sucre 
E . Dollar 
N e w M a r k k a -
F r a n c 
W . D . M a r k . 

I n Treasury accounts 

Foreign 
currency 

485, 739.88 
17,123, 798. 95 

55, 000. 00 
3, 721,400. 36 

42,122, 724. 00 

10, 298, 561. 62 
18, 559, 900, 857. 50 

79, 089, o n . 23 

169,435. 07 
12, 920, 005. 37 

1, 513, 631.19 
531,426,147. 96 
24,378, 459. 20 

813,192, 531. 00 

313, 008.47 

931,5n.38 
929,180. 30 

2, 836, 545. 85 
8, 304, 421.19 

12, 936, 427. 49 

Dollar 
equivalent 

$8, 597.17 
124,718.13 
123, 851. 08 
144, 632. 74 
844,481. 23 

868,882. 29 
15, 999,914. 53 
16, 763, 249. 52 

157,175. 39 
2, 722,867. 32 

542,301. 71 
13, 285, 653. 69 
2,442, 731. 39 
5,421, 283. 53 

877, 260. 29 

134,923. 43 
50, 089. 50 

1, 062, 694. 73 
2, 588, 859. 97 
2,644,478. 58 

I n agency accounts 

Foreign 
currency 

72,235,481. 54 
14,374,980.16 

759. 67 
917,333. 63 
441, 111. CO 

150. 80 
60, 983,953.32 

49,548,858,362. 70 
95,865, 537. 65 
17,143, 271.17, 

69, 208, 279. 00 
4,448,153.10 

979,978, 215. 67 
10, 901, 887. 48 

820,879, 825. CO 

313, 618. 51 
189, 663.15 

14,811. 43 
96, 687. 09 

15,041, 518. 99 
1,987, 638. 29 
7,825, 866. 65 

568, 235. 24 
31, 755, 901. 28 

DoUar 
equivalent 

$1,278,504.10 
104, 697. 59 

1, 707. 90 
35, 652.30 
8,843.44 

421. 73 
5,131,645. 88 

42, 714, 531.35 
20,319,105. 03 

349,882. 68 

12,478, 035. 61 
1,389,422. 84 

24,499,455. 39 
1,092,373. 49 
5,472,630. 83 

47,160. 68 
475, 513.38 

1,032.88 
14, 001. 61 

810,883. 55 
801,143. 20 

2,439,422. 27 
115, 966. 38 

7.992, 938. 78 

Footnote at end of table. 
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TABLES 673 

T A B L E 103.—Balances of foreign currencies acguired by ihe United Staies without 
purchase wiih dollars, June SO, 1964—Continued 

C o u n t r y Currency 

I n Treasury accounts 

Foreign 
currency 

DoUar 
equivalent 

I n agency accounts 

Foreign 
currency 

Dollar 
equivalent 

Ge rmany , Eas t . . , 
G h a n a 
Greece 
Gua tema la 
Guinea 
H o n d u r a s 
H o n g Kong 
H u n g a r y 
Iceland 
Ind ia 

(Nepal , 
U . S . D . O . ) . 

Indonesia 
I r an 
I r aq 
I re land 
Israel 
I t a ly 
Jamaica 
J a p a n 
Jo rdan 
K e n y a 
Korea 
Laos 
Lebanon 
L ibya 
Malays ia 

MaU 
M e x i c o . - . 
Morocco . 
Nepa l 

Ne the r l ands 
N e w Zealand 
Nicaragua 
Nigeria 
N o r w a y 
Pak i s t an 

(Afghanistan, 
U . S . D . O . ) . 

P a r a g u a y 
P e r u 
Phi l ippines 
Po land 
Por tugal 
Senegal 
Sierra Leone 
SomaU-- -. 
South Africa 
Southern 

Rhodesia . 
Spain 
Sudan 
Sweden 
Switzerland 
Syrian A r a b 

Republ ic . 
Tha i l and 
Togo 
Tunis ia 
T u r k e y 
Uni t ed A r a b 

Republ ic . 
Un i t ed K i n g d o m . 
U r u g u a y . . 
Venezuela 
V i e t n a m 
Yugoslavia 

Tota l . . 

E . D . M a r k . . . 
l^ound 
D r a c h m a 
Quetzal 
F r a n c 
Lempira 
H . K . Dol la r . -
For in t 
Krona 
R u p e e 
I n d i a n Rupee, 

R u p i a h 
Ria l ! . . _ . 
D ina r 
P o u n d 
P o u n d - --
Lira 
P o u n d 
Yen 
Dina r 
E .A . ShiUing. 
W o n 
K i p 
P o u n d 
P o u n d 
M a l a y a n 

Dollar . 
F r a n c 
Peso 
D i r h a m 
Nepalese 

Rupee . 
GuUder 
P o u n d 
Cordoba 
P o u n d - --
K r o n e . 
R u p e e 
P a k i s t a n 

Rupe(!. 
Guarani 
Sol 
Peso 
Zloty 
Escudo --
C .F .A . F r a n c . 
W.A . P o u n d - -
Somalo 
R a n d --
P o u n d 

32, 042. 89 $2, 684. 09 

382, 081, 097. 90 
108, 883. 88 

840, 047,991. 00 
1,110, 589. 27 
5,162,817. 29 

724, 840. 00 
31, 583,871. 45 

2, 496, 276,158. 21 
2,092, 575. 54 

5,451,982, 350. 27 
305,479, 280. 58 

12, 088, 703. 27 
108,883. 66 

3, 574, 672. 31 
555, 294. 64 
901,015.23 

15, 098. 87 
734,898. 06 

524,979, 212. 66 
440, 078. 98 

10, 547,480. 53 
4, 073, 057. 07 

105, 059,400.82 
422, 873, 578. 00 

1, 846. 80 
10, 098, 031, 473.15 

35, 003,133. 80 
678, 277. 72 

4, 818. 79 
28, 050, 087. 42 

1, 930,852,851.18 7, 571,971. 97 

923,857. 88 
71,985.14 
65, 510. 86 

4,900, 000. 00 
25,484, 593. 39 
13, 040, 537.48 

437, 885. 23 

2, 357, 078. 35 
39, 449. 45 

199, 848. 42 
79, 704. 43 

2, 478, 732. 05 
684, 351,821. 96 

301,127. 01 
201, 752. 09 
21,493. 07 

20, 040. 90 
2, 040,399. 79 
2, 600,306. 57 

57, 711. 68 

653, 292. 23 
110,193. 99 

28, 521. 20 
224, 519. 55 
347, 648. 28 

142,832, 726. 55 

243, 591,148.13 
21, 022,495.10 

1, 708, 005. 05 
, 758,333, 939. 57 

17, 037,310. 51 

1,933, 263. 08 
784,421. 48 
437,950. 02 

489,930,580.81 
594,878.18 

70, 258. 82 195,328.19 

Pese ta -
P o u n d -
K r o n a . . 
F r a n c . 
P o u n d . 

51,709,454.97 
428,076. 76 

3,851, 372. 01 
14,144,026. 60 
10,113, 503. 81 

884,851. 23 
1, 230,368. 98 

711,352.43 
3,279,394. 07 
2,478, 799. 89 

B a h t 
C .F .A . F r a n c . 
D ina r 
Li ra 
P o u n d 

P o u n d . -
Peso 
Bol ivar . 
P i a s t r e . . 
D i n a r . - -

1,818,883. 00 
1,787,811.77 

235, 088,871.86 
64, 025, 212. 55 

2,414, 686. 91 
29, 957,848. 20 
1,383, 307. 55 

502,157,931.89 
64,815, 035, 744. CO 

7, 415.85 
4,290,405. 06 

26,120,985. 77 
147, 567, 530. 71 

6, 744, 656. 24 
1,532,370. 75 

308, 774. 01 
6,900,817.45 

88,420, 047. 85 

528. 56 
398,804,168. 40 

130, 553. 32 
2,674, 853, 582. 00 

58,328.29 

12, 734,380. 58 
2,139, 924, 003.12 

20,349,948. 94 

11,188,912,089. 90 
989,881,871.84 

113.08 
604. 52 

106, 283,160. 32 
1, 995, 641, 251. 00 

10.33 
9, 049, 484. 45 

818. 90 
4,481. 47 

1, 785, 799,400. 51 
185, 757, 570.12 

8, 338. 01 
159, 792. 72 
12,497. 44 

5, 042,973. 00 
751, 677. 88 

78,412,928. 08 

3,405, 705. 79 
254.12 

427. 38 
26, 487. 35 

202, 211, 253. 99 
427,485.15 

544,982, 734. 24 
180,083,950.98 

51,488, 087.18 
314, 740. 98 

57,414. 04 
383,952. 00 

1, 502. 08 
27, 587.81 

34.45 
.5,813.21 

1, 091,857, 366.41 
2, 517,418. 91 

3, 776. 73 
40, 342. 01 

72,114, 242. 08 

35,358, 863.87 

4,139,982.38 
332, 283,181. 28 

41, 086, 068. 40 

4,132, 930. 29 
5, 717, 741. 07 

$1,493.13 
13, 293,472. 21 

130, 553. 32 
11, 381,504. 60 

10,179. 48 

445,890,961. 48 
152,764,416,470.00 

298,492. 68 
450,038, 593. 72 

4, 279,694.83 

21,607,490.93 
12,931, 765. 62 

315.96 
1, 694.30 

35,427, 720.12 
3,193,028.00 

28.99 
25,137.40 

1, 738. 53 
629. 33 

7, 003,134. 90 
690, 658. 54 

2, 717. 73 
447,849. 57 

4,100. 21 

20,625. 66 
80,182. 38 

15, 236,874. 99 

943, 931. 76 
709.85 

1, 203. 84 
3, 714. 92 

42,144,904. 96 
89, 092.36 

4,325,101. 07 
6, 719, 550.41 

13, 201,555. 69 
13,114. 21 
2,004. 68 
1-, 485. 52 
4,175. 89 
3,882. 79 

48.36 
18,343. 03 

18,420, 515.14 
7,289,474.25 

735. 77 
9,353. 58 

.17, 675,059. 33 

1, 712,187.12 

9,935,162.91 
38,920,353. 49 
94,690,178.45 

11, 544, 498. 03 
292,467. 58 

6,127,400. 87 
203,886,888. 82 

11,827,675,015. 55 11,179,414,590.48 

1 For t h e purpose of provid ing a common denominator , t h e currencies of 85 foreign countries are herein 
s ta ted ill U .S . dollar equivalents . Tt should not be assuraed t h a t dollars in a raounts equal to the balances 
shown are actuaUy availabLj. 
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Indebtedness of Foreign Governments 
TABLE 104.—Status of indebtedness of foreign governments to the United States arising from World War I as of June SO, 1964 

A r m e n i a . -
Aus t r i a ^ 
B e l g i u m . _ . . . . 
C u b a 
Czechoslovakia 
E.stonia - . - . _-_ . 
F i n l a n d 
F r a n c e . -- -
Great Br i ta in 
Greece 
H u n g a r y » 
I t a l y . 
L a t v i a . 
Liber ia 
L i t h u a n i a 
N ica ragua ^. . . . 
Po l and - _ 
R u m a n i a . . 
Russ ia 
Yugoslavia 

T o t a l 

Origmal 
indeb tedness 

$11,959,917.49 
26, 843,148.66 

419,837,630.37 
10, 000, 000. 00 

185, 071,023.07 
16,466,012.87 

. 8,999,999.97 
4, 089, 689,588.18 
4,802,181,641.56 

4 32,499, 922.67 
1, 982, 555.50 

2, 042,364,319.28 
6,888,664.20 

26, 000. 00 
6,432,465. 00 

141,950.36 
207, 344, 297.37 

68, 359,192.45 
192,601,297.37 

63, 577, 712. 55 

12,193,267,338.92 

In teres t t h rough 
J u n e 30, 1964 

$26,793,083.37 
44,058.93 

293,936,720.47 
2,286,751.58 

97.297,635.71 
20,152,190.01 
10,953,718.46 

2,852,119,487.14 
6,524,431,958.11 

16,781,628.44 
2, 576,335.31 

295,003,720.22 
8, 533, 006.91 

10,471.56 
7,965,412.14 

26, 625,48 
257,946, 804.38 

45,816,305.84 
447,199.484. 93 

19, 354,652.92 

10,929,229,851.91 

T o t a l 

$38,753,000.86 
26,887,207.59 

713, 774,350.84 
12,286,751.58 

282,388, 658.78 
38,618,202.88 
19, 953, 718.43 

6,941,809,075.32 
11,326,613,599.67 

49,281,551.11 
4, 558,890.81 

2,337,388, 039.50 
15,421,671.11 

36,471.58 
14,397,877.14 

168, 575.84 
465,290,901.75 
114.175.498.29 
639.800.782.30 

82,932,365.47 

23,122,497,190.83 

C u m u l a t i v e p a y m e n t s 

Pr incipal 

$862,868. CO 
19,157, 630.37 
10, 000, 000.00 
19,829,914.17 

2 3,751,300.98 
226,039, 688.18 
434,181,641.56 

983,922.67 
73,995.50 

37,464,319.28 
9,200. 00 

26,000.00 
234,783. 00 
141,950.36 

71,287,297.37 
8 4,498,632.02 

1,952,712.55 

760,495, 556.01 

In te res t 

$33,033,642.87 
2,286,751.58 

304,178. 09 
1,248,432.07 

2 10,937,285.27 
260,036,302.82 

1, 690,672,658.18 
3,143,133.34 

482,924.26 
63,365,660.88 

752,349. 07 
10,471.56 

l ,0a3,173.58 
26,625.48 

21,359,000.18 
8 292, 375.20 

6 8,750,311.88 
636, 059.14 

1,998,341,233.45 

A m o u n t due J u n e 30,1984 

To ta l 

$38,753, 000.88 
26, 024,539.59 . 

681,583, 077.60 

262,234, 566.52 
35,369,770.81 

6,265,132.18 
6,455.733,184,32 
9,301,759,301.93 

45,154,496.10 
4,001,971.05 

2,236,538,159.34 
14, 660,122.04 

13,159,920.66 

442,644,604.20 
109,384,491.07 
631,050,470.42 

80,343, 593.78 

20,363,660,401.37 

U n m a t u r e d 
pr incipal 

$3, 530, 505.24 
219, 980, 000.00 

91,875,000. 00 
10, 036, 000. 00 
5,248,698.99 

1,958,692,889.71 
2,701,000,000.00 

9,100,000. 00 
1,212, 085.00 

1,282,900,000.00 
4,230,300.00 

3,859,007.00 

128,375,000. 00 
35, 084, 000. 00 

38,895,000.00 

6,494, 018,485.94 

Pr incipal a n d 
interest due a n d 

u n p a i d 

$38, 753, 000.86 
22,494, 034.35 

441,603, 077.60 

170,359, 566.52 
25,333, 770.81 

316,433.19 
4,497,040,314.61 
6,600,759,301.93 

36,054,495.10 
2,789,886.05 

953,638,159.34 
10,429,822.04 

9,300,913.66 

314,289,604.20 
74,300,491.07 

631,050,470.42 
41,448,593.78 

13,869,641,935.43 

1 The Federal Republic of Germany has recognized liability for securities falling due 
between Mar. 12, 1938, and May 8,1945. 

2 $5,985,805.58 has been made available for educational exchange programs with 
Finland pursuant to 20 U.S.C. 222-224. 

3 Represents deferred interest due Dec. 15, 1964. 
4 Includes $12,167,000.00 of this debt which has been refunded by the agreement of 

May 28,1964. The agreement has not been ratified by Congress. 

8 Interest pa3anents from Dec. 16,1932, to June 15,1937, were paid in pengo equivalent. 
6 The indebtedness of Nicaragua was canceled pursuant to the agreement of Apr, 14, 

1938 
7 Excludes claim allowance of $1,813,428.69 dated Dec. 16,1929. 
8 Excludes payment of $100,000.00 on June 15,1940, as a token of good faith. 
9 PrincipaUy proceeds from liquidation of Russian assets in the United States. 
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-Status of German World War T indebtedness as of June SO, 1964 

Agreement of June 23, 1930—Mixed 
clauns (reichsmarks) _. . . . 

Agreement of May 26, 1932—Array 
costs (reichsraarks) 

Total (reichsraarks) . . . 

U.S. doUar equivalent . . 

Agreement of February 27, 1953— 
Mixed claims (U.S. doUars) 

Funded 
indebtedness 

1 1, 632,000,000.00 

1,048,100,000.00 

2,680,100,000.00 

3 $1,080,884,330.00 

1 $97,500,000.00 

Interest 

444,720,000. 00 

470, 111, 114.00 

914,831,114.00 

$368,391,700.49 

Total 

2,076, 720,000.00 

1, 518,211,114.00 

3,694,931,114. 00 

$1,449,276,030.49 

$97,600,000.00 

Payments 

87,210,000.00 

51,456,406.26 

2 138, 666,406.25 

4 $33,687,809. 69 

$41,600,000.00 

Amount due June 30, 1964 

Prmcipal 

1, 550,400,000.00 

997, 600,000.00 

2,547,900,000. 00 

$1,027,568,070.00 

$56,000,000.00 

Interest 

439, no, 000.00 

469,254, 707. 75 

908,364, 707. 76 

$366,343,486. 64 

Total 

1,989, 510,000.00 

1,466,754, 707. 75 

3,456,264, 707. 75 

$1,393,911, 556. 64 

$56,000,000.00 

1 Agreement of Feb. 27,1953, provided for cancellation of 24 bonds totaling 489,600,000 
reichsmarks and issuance of 26 dollar bonds totaling $97,500,000.00. The dollar bonds 
mature serially over 25 years beginning Apr. 1, 1953. AU unmatured bonds are of 
$4,000,000.00 denommation. 

2 Includes 4,027,611.95 reichsmarks paid in lieu of dollars. 
3 Converted to U.S. doUars at 40.33 cents to the reichsmark. 
4 Payments converted to U.S. dollars at rate apphcable at the time of payment, i.e., 

40.33 or 23.82 cents to the reichsmark. 

i 
CQ 
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676 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 106.—Ouistanding indebtedness of foreign countries on U.S. Government 
credits (exclusive of indebtedness arising from World War I) as of June 30, 1964, 
by area, country, and mojor program ^ 

[In raillions of dollars] 

Area and count ry 

Western Europe : 
Aus t r ia . - . 
Belgium and Luxembourg 
D e n m a r k 
F in l and - . . 
F rance 
Gerraany , Federal Republ ic 

of 
Greece i . . . 
Iceland -
Ire land . 
I t a ly -- . 
Liechtenstein 
Ne the r l ands . . --
N o r w a y 
Por tugal 
Spain -_. 
T u r k e y 
Uni ted Kingdom 
Yugoslavia 
Eu ropean Atoraic Energy 

C o r a m u n i t y 
Eu ropean Coal and Steel 

C o r a m u n i t y 
N o r t h At lant ic T r e a t y Or

ganization (Main tenance 
Supp ly Services Agency) 

To ta l Western E u r o p e . _ 

Other Eu rope : 
Czechoslovakia 
H u n g a r y --
Po land 
Soviet Union _ 

To ta l other Europe 
Asia: 

Afghanistan 
Bur raa _ . 
Ceylon - . 
Ch ina -Ta iwan 
I n d i a . . - . . . -
Indonesia 
Tran --
I r aq --_ 
Israel ---
J a p a n 
J o r d a n _ - . 
Korea 
Lebanon 
Malays ia 
Nepa l . 
Pak i s t an 
Phi l ippines 
R y u k y u Is lands 
Syria . . . . . 
Tha i l and 
V i e t n a m . . 
Other Asia 

To ta l Asia . , - . , _ . _ 
La t in America: 

Argent ina-
B o l i v i a — 
BrazU 
Chile 

Unde r 
Expor t -
I m p o r t 
B a n k 

Act 

17 
28 

3 
52 

194 

(*) 
13 

(*) 
54 

1 

7 
41 

137 
16 

64 

7 

634 

18 

18 

34 

28 
236 

97 
35 

(*) 
77 

296 
2 

2 
(*) 

20 
41 

24 

(*) 
890 

300 
34 

724 
173 

Under 
foreign 

assistance 
(and 

related) 
acts 

53 
32 

4 

15 
87 
20 

116 

66 
26 
28 
68 

. 324 
354 
164 

77 

8 

1,420 

58 

58 

13 
20 

5 
135 

1,252 
42 

171 

149 

1 
36 

4 
18 

(*) 
514 

40 

2 
43 
72 

2,514 

49 
21 

118 
220 

U n d e r Agr icu l tura l 
T rade Deve lopment 

and Assistance Act 

Loans of foreign 
currencies 

T o 
foreign 
govern
m e n t s 

25 

19 

49 
10 

3 
187 
115 

""'266' 

• 615 

8 
5 

12 
763 

15 
19 

131 
104 

1 
187 

5 

2 
4 

1,256 

2 
7 

17 
81 

T o 
pr iva te 
enter
prises 

2 
3 

5 

2 

25 

36 

2 
37 

(*) 
9 

(*) 

8 
2 

(*) 
58 

(*} 

Long-
te rm 
dollar 

credits 

—(V)— 

16 

40 

56 

9 

---

(*) 

25 

3 

19 

Lend-
lease, 

surplus 
proper ty , 

and 
grant 
settle
m e n t s ' 

(*) 
8 

8 
438 

211 
15 

(*) 
24 

2 

(*) 
494 

(*) 

1,198 

5 
8 

18 
201 

^230 

1 

118 
3 

35 
24 

- - — 4 4 2 " 

21 

R 

643 

3 

Other 
credits 

" 3 , 1 4 9 ' 

19 

3,188 

.. 

6 

T o t a 

43 
88 
35 
81 

637 

228 
150 
31 

116 
81 

1 
68 
33 
88 

392 
481 

3,997 
475 

25 

77 

6 

. 7,128 

5 
8 

92 
201 

305 

47 
29 
10 

303 
2,290 

189 
249 

12 
386 
842 

3 
57 

6 
16 

1 
729 
87 
10 
5 

71 
72 

(*) 
5,392 

361 
66 

862 
443 

Footnotes at end of table, 
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TABLES 677 

T A B L E 106.—Outstanding indebtedness of foreign countries on U.S. Government 
credits {exclusive of indebtedness arising from World War I) as of June 30, 1964) 
by area, country, and major program ^—Continued 

[In millions of dollars] 

Area and country 

Latin America—Con. 
Colorabia . . 
Costa Rica 
Cuba . . . 
Dorainican Republic 
Ecuador -
El Salvador . 
Guatemala 
Haiti . . . 
Honduras 
Mexico 
Nicaragua . 
Panaraa 
Paraguay 
Peru -
Trinidad and Tobago 
Uruguay 
Venezuela 
Other Latin Araerica 
Unspecified Latin Araerica._ 

Total Latin America 

Africa: 
Ethiopia . _- . . 
Ghana . . . . . 
Guinea 
Ivory Coast 
Liberia 
Libya . . 
Morocco 
Nigeria . 
Rhodesia and Nyasaland 
Somali Republic 
South Africa . -
Sudan 
Tanganyika . . . . . . . 
Tunisia . 
United Arab RepubUc 

(Egypt) 
Other Africa 

Total Africa 
Oceania: 

Australia 
New Zealand - -- -
Other Oceania 

Total Oceania 
United Nations 
Unspecified 

Total aU areas.-

Under 
ExpDrt-
Impo't 
Bank 
Act 

92 
16 
38 
3 

13 
6 
4 

• 27 
1 

184 
8 

13 
8 

87 
7 
4 

81 

« 2 3 

1,845 

5 
7 

1 
86 

1 

30 

2 

21 
1 

133 

2 
2 

4 

3, 524 

Under 
foreign 

assist ancf 
(and 

related) 
acts 

128 
12 

28 
33 
12 
10 
5 

11 
3 

11 
20 
12 
24 

13 
57 

1 

788 

26 
6 
1 

2 
6 

207 
4 
8 
1 

10 
2 

30 

69 

381 

18 
i 5,157 

Under Agricultural 
Trade Dsvelopjient 

and Assistance Act 

Loans of foreign 
currencies 

To 
foreign 
govern
ments 

- 20 

7 

ii 

4 
13 

3 

114 

(*) 
12 

303 

1 315 

2,301 

To 
private 
enter
prises 

3 

(*) 

1 

1 
1 

1 

8 

1 

1 

104 

Long-
term 
dollar 
credits 

5 

9 
3 

(*) 

2 

41 

1 

1 

2 

124 

Lend-
Isase, 

surplus 
property 

an.1 
grant 
settle

ments 2 

(*) 

(*) 
(*) 

7 

10 

19 

19 

i 
1 

2, 099 

Other 
credits 

—(V)— 

(*) 
112 

• 
3,288 

Total 

248 
28 
36 
39 
66 
18 
15 
32 
12 

200 
19 
33 
25 

126 
7 

22 
138 

(*) 31 

2,806 

32 
13 
1 
1 

87 
6 

207 
4 
8 
1 

30 
10 
2 

44 

384 
1 

830 

2 
3 

(*) 
5 

1 112 

1 ^̂  
18,595 

•Less than $500,000. 

1 Includes estiraates for the U.S. dollar equivalent of receivables denorainated in other than dollars and/or 
payable at the option of 1;he debtor in foreign currencies, goods, or services. The total amount of such 
estiraates approximates $4,486,000,000. 

2 Data on lend-lease, surplus property, and settlements for grants include $842,000,000 for settlements 
for grants and $130,000,000 for surplus property credits adrainistered by Federal agencies other than the 
Treasury Department and not included in the "Status of accounts under lend-lease and surplus property 
agreements" in table 107.. Data exclude about $67,000,000 in defaulted short-term "cash" credits and 
deferred and otherwise paj;t due interest. 

SOURCE: U.S. Department of Commerce, OfUce of Business Economics, frora information made avaUable 
by operating agencies. 
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TABLE 107.—Status of accounts under lend-lease and surplus property agreements (World War II) as of June SO, 1964 

C o u n t r y , e tc . 

Aust ra l ia _. . 
Aus t r i a . 
Belgium 
B u r m a 
C a n a d a , , . 

C h i n a . . . . . . . . . 

Czechoslovakia . 
Den raa rk 
E th iop ia 
F i n l a n d 
France . . . . . . 
G e r m a n y Federa l Repub l i c of 

Greece 
Green land 
Hunga i ' y . -
Iceland . . . . . . 
I n d i a 
I r an . . . . . . . . . . 
I r a q 
I t a l y 
.Tapan 
Korea . . . . . 
Liberia 
Lebanon 
Luxembourg . . 
M i d d l e Eas t 
Ne the r l ands 
N e w Zealand _. . . . . 
N o r w a y 
Pak i s t an . . . 
Ph i l ipp ines 
Po land 

Set t leraent 
obligation and 
interest billed 

(net) 1 

$43,145,692.83 
10,671,182.28 

116,159,267. 72 
6,671,411.28 

388,765,007.77 

96,338,964.53 

9,911,651.62 
5,240,272. 66 
4,558,958. 36 

24,219,770.03 
1,224,647,268.38 

224,044,263.16 

71,137,234.32 

8,351.28 
20,773,572.18 

4,855,981.42 
4199,291,238.43 

13,656,643.52 
54.00 

265,654,684.16 
13,728,409.82 
32,427,533.10 
19,440,619.66 
1,656,638.01 

120.00 
60,377,089.88 

176, 717,296.46 
4, 935,288.23 

21,277,848. 08 
6 40,247,178.22 

6, 000, 000.00 
49,142,177.63 

Cred i t s 

CoUections 

U . S . dollars 

$34,170,930. 90 
2,978,357. 98 

37,061,472.46 
211,673.26 

388,765,007. 77 

16,062,109.14 

596, 730. 50 
4,266,935.24 
3,899,523.26 

13,221,002.91 
686,136,881.78 

2,997,427. 34 

37,523,609.52 

8,351.28 

4,496,553.29 
184,546,351.76 

3, 027,267.45 
54.00 

157,116,391.49 

517,937.27 

120.00 
11,142,266.72 

103, 047,762.12 
1,962,908.59 

11,262,135.23 
40,171,647.41 

22,833,134.14 

Foreign currency 
(m U . S . doUar 

equ iva len t ) 

$8,111,244.75 
6,677. 600. 00 

11,477,507.63 
6,560,577.14 

1,062,961.45 
931,000.00 
23,620.60 

2,271,136.46 
51,445, 798. 03 

210,466,344. 92 

17,291,634.99 

10, 942, 500.10 
250,198.40 

6,943,404.63 
7,829,287.39 

80, 669,772. 70 
12,971,483. 00 
2,524,307.70 

621,818. 51 

39,234,823.16 
43,136,121.66 
1,813,007.28 
8,435,074.96 

2,005,865.29 
10,385,744.17 

Other credits 

$863,517.18 
656,807.01 

61,340,822.18 
142,077.32 

1,990,966.94 
42,337.42 

635,814.60 
697,805.34 

61,402,738.29 

1,166,763.08 

1,818,002.31 

287,954.38 

3,541,571.44 
756,926.82 

3,977,676.38 

1,134,819. 60 

28,383,412.29 
644,920.86 

1, 580,637.90 

2,988,158.91 

T o t a l 
ou t s t and ing 

$358,617.29 
6,279,465. 66 

757,083.54 

/ 83,861,281.12 
I 3 — 3 , 584,435. 73 

6,280,993. 73 

8,029,826.32 
435,661,840.28 

10,591,490.90 
/ 15,166,993.35 
I 3 _ i , 766. 62 

8, 013, 069.77 
109,229.73 

4 7,513, 627.66 
2,800,088.68 

24,227,948.53 

25,925,649. 02 
18,922,682.39 

2,150, 000.50 
514,451.50 

75,530. 81 
5,985.80 

15,923,299.32 

S ta tu s of a m o u n t s ou t s t and ing 

A m o u n t s pas t 
due 2 

\ $62,046,128.01 

3,728,662.43 

3, 913,412.20 

7,282,552.29 
2,800, 088.68 

4,975,629.60 

D u e over a 
period of years 
b y agreement 

$358,617.29 
6,279,455. 65 

757,083.54 

/ 21,816,153.11 
I 3—3,684,436.73 

2,532,331.30 

8, 029,825. 32 
435,661,840.28 

10,591,490.90 
15,166,993.35 

3 —1,786. 82 

4, 099, 657.57 
109,229. 73 

«230, 975.37 

24,227, 948.63 

20,950, 019.42 
18,922,682.39 

2.150, 000.60 
'514,461.60 

76, 530.81 
5,985.80 

15,923,299.32 

cc 
OJ 

Pi 

yn o 
Pi 

O 
» ^ 

Ui 

O 
Pi 

Pi 
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W 
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Saud i Arabia 
Southern Rhodes ia . 
Sweden 
T h a i l a n d 
T u r k e y 
Union of Sou th Africa 
U n i t e d K i n g d o m . . . . . . 
U .S .S .R 
Yugoslovia 
Amer ican Republ ics . . . . ._ 
Amp.rip.nn Ti.p.c\ Crns.c; 
Federa l agencies 
MUi ta ry wi thd rawa l s 
Tv/ric«on«n«>^"C! ;+/>T>io 
U n i t e d N a t i o n s ReUef a n d RehabUi ta t ion 

Adminis t ra t ion _ 

To ta l 

21,427,119.60 
1,415,510.78 
2,115,465.91 
7,064,989.28 

14,474,333.61 
117,774,297.35 

1,082,461,880.33 
321,634,358.63 

720,117.35 
136,685,117.19 

2,023,386.90 
243,114,726.52 

^ 187,629.76 

7,226,782.26 

5,104,299,401.74 

21,427,119.60 
1,371,931.69 

240,689.98 
2,235,736. 09 

11,082,482.30 
116, 608,622.69 
373,715,051.29 
120, 556,643.95 

63,376.50 
' 114,365,404.88 

2, 023,386.90 
243,092,796.09 

649. 00 

7,226,762.25 

2,783,170,769.17 

1,824,653.33 
4,178,321.72 
2, n o , 714.28 

242,487.98 
37,678,294.74 

16,300.00 
11,921,129.75 

186,980.76 

601,466,111.49 

50,112.60 
650,931.47 

1,281,136.93 
923,186.68 

154,636,335.62 

623,065.20 
3,154,183.21 

325,261,680.76 

43,579.09 

516,433,198.68 
201,077,714.68 

17,375.65 
7,244,399.35 

21,930.43 

91,394,400,940.32 

43,679.09 

52,006,350.09 

494,399.35 

21,930.43 

137,311,732.17 

7 516,433,198.68 
149,071,364.59 

17,375.65 
i 6,750,000.00 

1,257,089.208,15 

NOTE: No settleraent agreement for lend-lease has been reached with China, Greece, 
and U.S.S.R. See page 67 for lend-lease silver indebtedness. 

1 Excludes accrued interest due July 1, 1964, except for Austria who paid amounts 
due July 1 in June. Accrued interest due JiUy 1 had previously been tncluded in this 
report. 

2 Principal and interest considered past due as of June 30,1964, and items subject to 
negotiation. 

3 Credit. Represents amounts collected under advance payment agreements not 
applied to outstanding indebtedness. 

4 Agreeraent provides for repayment of 37,099,999.99 rupees. In accordance with 
Treasury Department Circular No. 930 an adjustment of $4,398.65 has been made in 
fiscal year 1964 to show current dollar value of receivable. 

« Represents outstanding balance of lend-lease silver debt. 
6 Principal obligation increased $2,232,744.80 to give effect to U.S. dollar payment in 

Ueu of silver. 
7 Includes $28,647,846.90 principal and interest postponed pursuant to agreement. 
8 Represents amount which is postponed by agreement pending settlement of certain 

claims. 
9 Represents $386,424,738.81 due under surplus property agreements, $721,389,917.94 

due under lend-lease settlement agreements, and $290,172,485.92 due under other lend-
lease agreements. s 

Ui 

CO 
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Corporations and Other Business-Type Activities of the United States Government 
T A B L E 108.—Comparative statement of securities of Government corporations and other business-type activities held hy the Treasury^ 

June SO, 1954-64 
[Face amount, in miUions of dollars. On basis of daily Treasury statements, see "Bases of Tables"] 

Agency 

Agency for In te rna t iona l Deve lopmen t 
Comraod i ty Credi t Corporat ion 
Expor t - I rapor t B a n k of Wash ing ton 
Federa l Na t iona l Mor tgage Association: 

Manage raen t and l iqu ida t ing f u n c t i o n s . . 
Secondary m a r k e t operat ions 
Special assistance functions 

Housing and H o m e F inance Admin i s t ra to r : 
CoUege housing loans 
Prefabricated housing loans program 
Pub l i c facility loans 
U r b a n renewal fund 

Pub l i c Hous ing Admin i s t ra t ion 
Reconstruct ion F inance Corporat ion 
R u r a l Electrification Admin i s t r a t ion 
Saint Lawrence Seaway Deve lopmen t Corporat ion 
Secretary of Agricul ture , F a r m e r s H o m e Admin i s t ra t ion : 

R u r a l housing loan program 
Direct loan account 
Agricultural credit insurance fund 

Secretary of Coraraerce, M a r i t i m e Admin i s t ra t ion : 
Federa l ship mortgage insurance fund 

Secretary of t he Inter ior , B u r e a u of Mines : 
Deve lopment a n d operat ion of he l ium propert ies 

Secretary of the T r e a s u r y (Federal CivU Defense Act of 
1950).. 

Small Business Admin is t ra t ion 
Tennessee Valley A u t h o r i t y 
U . S . Informat ion Agency 
Veterans ' Admin i s t r a t ion (veterans ' dUect loan p r o g r a m ) . . 
Virgin Is lands Corporat ion _ 
Defense P roduc t ion Act of 1950, as amended : 

Expor t - I rapor t B a n k of Wa^shington 
General Services Adra in is t ra t ion 
Secretary of Agricul ture 
Secretary of the Inter ior , Defense Minera l s Explora

t ion Admin is t ra t ion 
Secretary of the T rea su ry 

D . C . Commissioners : S t a d i u m sinking fund", Armory 
Board , D . C _ 

To ta l 

1954 

1,203 
4,180 
1,347 

\ 2,233 

52 
13 

38 
215 
154 

2,091 

172 

2 

29 

387 

13 
594 

2 

15 
150 

12,889 

1955 

1,209 
7,608 
1,310 

J 1,968 

1 ("*) 
82 

48 
61 

2,207 
3 

162 

2 
11 
14 

491 

22 
794 

2 

18 
166 

16,175 

1956 

1,213 
11,190 

1,239 

1,880 
94 

(*) 
116 

1 
48 
38 

2,343 
16 

5 
146 

(*) 

2 
9 

584 

29 
889 

47 

22 
177 

20,049 

1957 

1,198 
13,383 

1,205 

1,716 
3 

22 

228 

1 
53 
41 

2,519 
48 

41 
212 

8 

1 
7 

13 
733 

35 
1,019 

47 

26 
168 

22.727 

1958 

1,188 
11,528 

1, 528 

1.348 

154 

389 

14 
73 
35 

2.728 
97 

31 
223 

2 

1 

17 
780 

30 
1,439 

59 

30 
167 

21,859 

1959 

1,164 
12,874 

1,937 

1,140 
42 

1,170 

594 

38 
98 
27 

2,923 
112 

77 
216 
29 

1 

1 

20 
930 

25 
1,884 

59 

32 
151 

25,343 

1980 

1,138 
12,704 

1,638 

719 

1,819 

779 

48 
150 
29 

3,155 
118 

104 
229 
35 

1 

1 

19 
1.180 

(*; 
20 

1,715 
64 

32 
140 

25,838 

1961 

1,107 
11,534 

1,898 

1,441 

1,762 

988 

60 
165 
32 

3.3.32 
121 

154 
272 

29 

1 

(*) 

20 
1,330 

1 

10 
1,765 

65 

32 
93 

26.011 

1982 

1,062 
12,990 
1,830 

1,323 

1,843 

1,227 

80 
260 
32 

3.484 
121 

232 
698 
23 

(*) 

20 
1,530 

1 

1,790 
65 

31 
91 

(*) 
28,634 

1983 

807 
1 13, 604 

1,476 

1,172 

1,544 

1,532 

113 
380 

25 

3,657 
123 

391 
598 
38 

6 

(*) 
50 
21 

1.730 
1 

1,804 
66 

32 
21 

1 

» 29,172 

1964 

735 
13,990 

830 

993 
4 

1,395 

1,746 

161 
2410 

3,828 
123 

492 
598 
81 

10 

2 

(*) 
85 
21 

1,730 
1 

1,921 
66 

32 

1 

2 29, 256 
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*Less than $600,000. 
J Includes $6 mUUon advanced to the Commodity Credit Corporation as of June 30, 1963, after pubhcation of the daily Treasury statement. 
2 Includes $15 million advanced to the urban renewal fund as of June 30, 1984, after publication of the daily Treasury stateinent. Digitized for FRASER 

http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



T A B L E 109.—Capital stock, notes, bonds, and other securities of Government agencies held by ihe Treasury or other Government agencies, 
J u n e SO, 1963 and 1964, o,nd changes during 1964 

Class a n d issuing agent D a t e of author iz ing act 
A r a o u n t o^vned 

J u n e 30, 1983 Advances i 
R e p a y r a e n t s 

a n d other 
reduct ions i 

A m o u n t owned 
J u n e 30, 1984 

C a p i t a l stock of Gove rnmen t corporat ions: 
H e l d b y t h e Secretary of t h e T reasu ry : 

Expor t - Impor t B a n k of Wash ing ton 
Fede ra l C r c ^ Insurance Cor '^orat ion. 
Fede ra l Na t i ona l Mor tgage Association, secondary m a r k e t 

operat ions . 
I n l a n d W a t e r w a y s Corpora t ion ( l iquidated) 3 
P u b l i c Hous ing Admin i s t r a t ion 

H e l d b y t h e Secretary of Agr icul ture , C o m m o d i t y Cred i t Cor
pora t ion . 

H e l d b y t h e Governor of F a r m Cred i t Admin i s t r a t i on : 
B a n k s for cooperatives 
Federa l Uitermediate credit b a n k s 

J u n e 16,1933, as a m e n d e d . . 
F e b . 16.. 1938, as a m e n d e d . . 
Aug . 2,1954, as a m e n d e d . . . 

J u n e 3,1924, as a m e n d e d . . . 
Sept . 1,1937, as amended . . . 
J u n e 16,1933, as a m e n d e d . . 

do 
J u l y 26, 1956.. 

$1,000,000,000.00 
40,000,000.00 

168,820,304. 9/ 

7, 500,000.00 
1,000, 000.00 

100,000,000.00 

94,837, 500.00 
114, 989,120.00 

* ^)/u, o^u, out. »« 

4 7,500,000.00 

., 000, COO, 000. OU 
40, 000, COO. 00 
88, GOO, Guu. \j\j 

$5, 600, 000.00 
13, 926,400.00 

1,000, 000.00 
100, 000,000. 00 

80, 911,100.00 
120, 589,120. 00 

T o t a l capi ta l stock.. 1,517,148,924.97 5, 600,000.00 92, 248, 704.97 1, 430, 500, 220.00 

B o n d s and notes of Gove rnmen t corporat ions a n d other agencies he ld 
b y t h e Treasury : e 

Agency for In t e rna t iona l Deve lopmen t 

C o m r a o d i t y Credi t Corporat ion 
Expor t - I rapor t B a n k of Wash ing ton 
Fede ra l Na t iona l Mortgage Association: 

M anagement a n d l iqu ida t ing functions 
Secondary m a r k e t operat ions 
Special assistance functions 

Hous ing a n d H o m e F inance Admin i s t r a to r : 
CoUege housing loans 
P u b l i c faciUty loans 
U r b a n renewal fund 

P u b l i c Hous ing Admin i s t r a t ion ... 
R u r a l Electrification Adra in i s t ra t ion . 
Sa in t Lawrence Seaway Deve lopraen t Corpora t ion 
Secretary of Agricul ture , Far raers H o m e Admin i s t r a t ion : 

R u r a l housing loan prograra 
Direc t loan account 

A p r . 3, 1948, as amended , 
a n d J u n e 15,1951. 

M a r . 8,1938, as a r a e n d e d . . . 
J u l y 31,1945, as a m e n d e d . _ 

Aug . 2,1954, as a m e n d e d 
do 
do 

B 807,394,184.19 

713,604, 
1,476. 

000,000.00 
200,000.00 

1,171, 550,000.00 

1, 544,140,000.00 

Apr . 20,1950, as a m e n d e d . . 
Aug . 11, 1955 
J u l y 15,1949, as a m e n d e d . . 
Sept . 1, 1937, as a r a e n d e d . . . 
M a y 20, 1938, as araended._ 
M a y 13, 1954 

Agr icu l tura l credit insurance fund 
Secretary of Coraraerce, Mar i t i r ae Adra in is t ra t ion : 

Federa l sh ip raortgage insurance fund 
Secretary o f t he Inter ior , B u r e a u of Mines : 

Deve lopment a n d operat ion of he l ium propert ies . . 
F o o t n o t e s a t e n d of t a b l e . 

Aug . 7, 1958, as a m e n d e d 
Ju ly 8, 1959, J u n e 29, 1980, 

and J u n e 30,1981. 
Aug. 14,1946, as a m e n d e d . . . 

J u ly 15,1958, as a m e n d e d . _. 

Sept . 13,1960 

1, 532, 
112, 
360, 

25, 
3, 856, 

122, 

390, 
597, 

388,000.00 
728,900.00 
000, 000.00 
000,000.00 
814,885.18 
546, 888.08 

953,274.31 
959, 607.34 

5,014,000,000.00 
440,900,000.00 

134, 881,059.12 
47, 730, 000.00 

111, 128,000.00 

214,000,000.00 
48,000,000.00 
70, 240,000.00 

310,000,000.00 
333, 500,000.00 

400,000.00 

135,000, 000.00 

72, 084, 773.11 

4, 628,000,000.00 
1,087,100,000.00 

312, 781,059.12 
43, 270,000.00 

280, 528,000.00 

735,329,391.08 

20,000,000.00 
335, 000,000.00 
181, 694, 279.82 

270, 835. 53 

34,333,441. 55 

13,990,000, 
830,000, 

993,470, 
4,460, 

1,394, 740, 

1, 748,388, 
180, 728, 

8 410, 240, 

000.00 
000.00 

000.00 
000.00 
000.00 

000.00 
900.00 
000.00 

.37, 745,000.00 

6,000,000.00 

117, 975,000.00 

5,100,000.00 

2, 000, 000.00 

75,075, 000.00 

1,200,000.00 

3,828,420, 
122, 678, 

491, 819, 
597,959, 

80, 645, 

9, 900, 

2,000, 

605.38 
050. 53 

832. 78 
607.34 

000.00 

000.00 

000.00 

> 
td 
tr" 

Ui 
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0 0 
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TABLE 109.— Capital stock, notes, bonds, and other securities of Government agencies held by the Treasury or other Government agencies, ^ 
June SO, 1963 and 1964, and changes during 1964—Continued ^ 

Class a n d issuing agent D a t e of authorizing act 
A m o u n t owned 

J u n e 30, 1963 Advances i 
R e p a y m e n t s 

and other 
reduct ions i 

A m o u n t owned 
J u n e 30, 1964 

CO 

o> 

Pi' 

o 
pi 

o 
y ^ 

Ui 
t=i 
o 
pi 

> 
Pi 
y< 

o 

y ^ 

Pi 

> 
Ui 

Pi 
y< 

Bonds a n d notes of G o v e r n m e n t corporat ions and other agencies held 
by the Treasu ry—Cont inued 

Secretary of t h e T rea su ry (Federal Civi l Defense Ac t of 1950, as 
amended ) . 

Tennessee VaUey A u t h o r i t y 
U . S . Informat ion Agency, informational med ia gua ran ty f u n d . . . 

Ve te rans ' Admi ius t r a t ion (veterans ' direct loan p r o g r a m ) . . . 
Virgin Is lands Corporat ion 
Defense Produc t ion Act of 1950, as amended : 

General Services Adra in is t ra t ion 
Secretary of Agricul ture 
Secretary of t h e In ter ior (Defense Minerals Explorat ion 

Adra in is t ra t ion) . 
Secretary of the T reasu ry 

D . C . Coraraissioners: 
S t a d i u m sinking fund, Ar raory Board , D . C 

J a n . 12, 1951, as a m e n d e d . . . 

Aug . 6,1959 
Apr . 3, 1948, as amended , 

and Ju ly 18, 1958. 
Apr . 20,1950, as a m e n d e d 
Sept. 2,1958, as amended 

Sept. 8,1950, as amended . . 
do 
do 

. d o . 

Sept . 7,1957, as a m e n d e d . . . 

T o t a l bonds and n o t e s . 

Securities of G o v e r n m e n t agencies held b y Governraen t corporations 
and other agencies: 

Guaran teed securities: 
Federa l Hous ing Adra in i s t ra t ion debentures held b y : 

Hous ing and H o m e F inance Agency: 
Federa l Hous ing Adin in is t ra t ion 
Federa l Na t iona l Mortgage Association: 

Management and Uquidat ing functions 
Secondary m a r k e t operat ions 
Special assistance functions . . . 

J u n e 27,1934, as a m e n d e d . . . 

Aug. 2,1954, as a raended 
do 
do 

To ta l guaranteed securit ies. . 

Nonguaran teed securities: 
B a n k s for cooperatives debentures held b y : 

Hous ing and Horae F inance Agency: 
Federal Na t iona l Mortgage Association: 

Secondary raarket operat ions 
ConsoUdated Federa l farra loan b o n d s held b y : 

Veterans ' Adra in is t ra t ion: 
U .S . Gove rnmen t Ufe insurance fund 

Federa l home loan b a n k notes held b y : 
Hous ing and H o m e F inance Agency: 

Aug . 2,1954, as a m e n d e d . . 

J u n e 7,1924, as a m e n d e d . 

$185,000.00 

50,000, 000. 00 
21,074,992. 67 

1,730,077,996.00 
1,225, 000. 00 

1, 803,700,000. 00 
66,055, 018. 49 
32,130, 000. 00 

21,160,000. 00 

831,600. CO 

$85,000,000.00 
346,100.00 

$60,000.00 

50,000,000.00 
12«, 152. 00 

127, 000, CCO. 00 
282,931. 33 

10,000, 000. 00 

$105,000.00 

85,000,000. 00 
21,292,940.67 

1, 730,077,996. 00 
1,225, 000. 00 

1,920,700,000.00 
66, 337,947.82 
32,130,000.00 

655,800. 00 

21,150, 000. 00 

831, 600. 00 655, 800. 00 

29,171, 630,122.24 7,197,938,890. 45 7,113,466,941.13 29,266,102,071. 66 

47,816,050. CO 

79,232,800. 00 
23,250,100.00 
14,979,550.00 

182,769,850.00 

6,923,450. 00 
108,136,560. 00 

65,658,450. 00 

108,717,250. 00 

62,698,200.00 
126, 400,250. 00 
63,609,900. 00 

123i 867,650.00 

23, 658,050. 00 
4,986,400. 00 
6,928,100. 00 

165, 277, 500. 00 353,388,300. CO 359,325,600.00 159,340,200.00 

13, 250,000. 00 

25, 000, 000. 00 

13,250,000.00 

25, 000,000. 00 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Federal National Mortgage Association: 
Secondary market operations 

Federal intermediate credit bank debentures held by: 
Housing and Home Finance Agency: 

Federal National Mortgage Association: 
Secondary market operations 

Total nonguaranteed securities. 

Aug. 2,1954, as amended. 

.do. 

25,270,000.00 

34,300,000.00 

69,670,000.00 

10,000,000.00 

31,960,000.00 

80,200,000.00 

35,270,000.00 

66,260,000.00 

114,770,000.00 26,000,000.00 

1 Excludes refundings. 
2 Represents purchase of preferred stock by the Association subject to subsequent 

repurchase bẑ  the Secretary of the Treasury as may be required. 
8 The Inland Watersvays Corporation Act, as amended (49 U.B.u. 151-167), was 

repealed by an act approved July 19, 1963 (77 Stat, 81). Liquidation of the Corpora
tion's affairs is being carried on by the Secretary of Commerce. 

4 Includes canceUation of $4,660,335.78. 

8 Not reduced by $383,198.02 representing excess repayments returned to the Agency 

for International Development as of June 30,1963, after pubhcation of the daUy Treas
ury stateraent. 

7 Includes $5,000,000 advanced to the Coramodity Credit Corporation as of June 30, 
1563, ailef publication of the daily Treasiir3^ statement. 

8 Includes $15,000,000 advanced to the urban renewal fund as of June 30, 1964, after 
pubhcation of the daily Treasury statement. 

NOTE.—See table 113 for data on other securities held by agencies representing loans 
made. 
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684 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 110.—Borrowing authority and outstanding issues of Government corporations 
and other business-type activities whose securities are issued to the Secretary of the 
Treasury, June 30, 1964 

[In millions of dollars. On basis of daily Treasury statements] 

Corporation or activity i 

Agency for International Development: 
Mutual defense program—econoraic assistan ce 
Foreign investment guaranty fund 
India emergency food aid 
Loan to Spain 

Commodity Credit Corporation... 
Export-Iraport Bank of Washington 
Federal Deposit Insurance Corporation 
Federal horae loan banks 
Federal National Mortgage Association: 

Manageraent and hquidating functions 
Secondary market operations 
Special assistance functions 

Federal Savings and Loan Insurance Corporation 
Housing and Home Finance Administrator: 

College housing loans 
Flood insurance 
Public faciUty loans 
Urban renewal fund 

Panama Canal Company 
Public Housing Administration 
Rural Electrification Administration 
Saint Lawrence Seaway Development Corporation 
Secretary of Agriculture, Farmers Horae Administration: 

Rural housing loan prograra 
Direct loan account 
Agricultural credit insurance fund 

Secretary of Coraraerce: 
Area Redevelopraent Adrainistration, area redevelopment fund. 
Maritime Adrain., Federal ship raortgage insurance fund. ._ 

Secretary of the Interior, Bureau of Mines: 
Development and operation of helium properties 

Secretary of the Treasury (Federal Civil Defense Act of 1950, as 
araended) . 

Smithsonian Institution: 
John F. Kennedy Center parking facUities . 

Tennessee Valley Authority 
U.S. Information Agency, inforraational raedia guaranty fund 
Veterans' Administration (veterans' direct loan program) 
Virgin Islands Corporation . 
Defense Production Act of 1950, as amended: 

General Services Administration 
Secretary of Agriculture 
Secretary of the Interior, Defense Minerals Exploration Admin.. 
UnaUocated... 

D.C. Commissioners, stadium sinking fund, Armory Board, D.C. . . 
Total . . 

Borrowing 
authority 

682 
199 
23 
31 

14, 500 
6, 000 
3, 000 
1, 000 

1,141 
2,250 
3,438 

750 

2,575 
500 
650 

1,000 
10 

1,500 
4, 888 

140 

654 
598 

300 
6 10 

22 

250 

16 
M50 

28 
1,979 

1 

1,944 
83 
36 
38 
8 1 

50,367 

Outstand
ing securi
ties held by 
Treasury 

682 

23 
31 

13, 990 

993 
4 

1,395 

1,746 

181 
MIO 

3,828 
123 

492 
598 
81 

(*) 
85 
21 

1,730 
1 

1,921 
68 
32 

29, 258 

Unused 
borrowing 
authority 

510 
5,170 
3,000 
1,000 

2 147 
2, 248 
2,044 

750 

829 
500 
489 
590 
10 

1,500 
1,058 

17 

83 

(*) 

15 
65 
7 

249 

23 
16 
4 

38 

21.111 

•Less than $500,000. 
1 Excludes authorizations to borrow from the public; also excludes authorizations to expend frora public 

debt receipts for subscriptions to capital stock of the following agencies: International Bank for Recon
struction and Developraent. $8,350 miUion; International Monetary Fund, $2,325 raiUion; International 
Finance Corporation, $35 raillion; and certain Governraent corporations, $1,135 miUion. In addition, the 
authorized credit to the United Kingdora, of which $3,149 raiUion is outstanding, has been excluded. 

2 Transferred to the special assistance functions fund as of July 1,1984, in accordance with an act approved 
June 30, 1981 (12 U.S.C, 1721(f)), 

3 The balance shown represents unused portion of authorization to expend frora public debt receipts 
available for loans to the secondary market operations fund without further action by Congress. Because 
of the borrowing and capital structure of the fund, the maxiraura it could borrow frora the Treasury without 
adjusting its other borrowing or its capital structure as of June 30, 1984, would be as foUows: 

Borrowing authorized (10 times capital plus surplus) $3,660,816,001 
Securities outstanding -1,703,362,000 

Unused balance of borrowing authorized . 1,957,454,001 
4 Includes $15 million borrowed h j the urban renewal fund as of June 30, 1964, after pubhcation of the 

daUy Treasury statement. 
" Represents araount due Treasury and net araomit obligated in excess of araount borrowed. Authority 

to borrow frora the Treasury is indefinite in araount. Funds may be borrowed as needed to carry out 
provisions of an act approved Aug. 8, 1961 (7 U.S.C. 1929(c)). 

6 Authority to borrow frora the Treasury is indefinite in araount. Funds may be borrowed as needed to 
purchase insured defaulted mortgages as provided by an act approved July 15, 1958 (48 U.S.C. 1275(b)). 

7 Represents araount of interim securities outstanding which may be issued to the Secretary of the Treas
ury under specified conditions as provided by an act approved Aug. 6, 1959 (16 U.S.C, 831n-4(c)), 

8 Funds may be borrowed from the Secretary of the Treasury under certain conditions as provided by 
an act approyed July 28,1968 (2 D.C. Code 1727). 
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TABLES 685 
T A B L E 111,—Description of securities of Government corporations and other 

business-type aciiviiies held by the Treasury, June SO, 1964 

[On basis of daily Treasury statements, see "Bases of Tables"] 

Ti t le and authorizuig act 

Agency for In te rna t iona l Deve lopment : 
Act of Apr , 3, 1948, as ara(}nded: 

No te of Admin i s t ra to r ( E . C A . ) 
Notes of Admin i s t ra to r ( E . C A . ) 

Ac to f J u n e 15, 1951: 
No te so f Director (M.S.A.) 

Tota l 

C o m m o d i t y Credi t Corpoi'ation, act of 
M a r . 8, 1938, as amended: 

Notes Series Sixteen-1984 
Notes ' Series Sixteen-1964.. . . . 
Notes , Series Sixteen-1964. 
Notes Series Sixteen-1964 . . 
Notes , Series Sixteen-1964 . 

Tota l . . . . . -

Expor t - Impor t B a n k of Washington , act 
of Ju ly 31, 1945, as araended: 

Notes , Series 1965 . . 
Notes , Series 1965 . 
Notes Series 1965 - . 
Note , Series 1977 . . - . 
No te Series 1977 

Tota l 

Federal Nat iona l Mortgage Association, 
act of Aug. 2, 1954, as amended : 

M a n a g e m e n t and l iquida t ing functions: 
Note , Series C . . . . . . . 
Notes , Series C . . . . . . . _. 
Note , Series C 
Notes , Series C ._ 

Subto ta l 

Secondary m a r k e t operat ions: 
No te , Se r i e sE 

Special assistance functions: 
No te , Series D . . . . . 
No te s , Series D . 
Notes , Series D 
Notes , Series D 
Note , Series D , subseries B M R 

Subto ta l 

T o t a l Federal Nat iona l Mor tgage 
Association . . . 

Housing and H o m e Fuiance Adminis
t ra tor : 

College hous ing loans, act of Apr . 20, 
1950, as a raended: 

Note , Series C H 
Note , Series C H . . . . 
Note , Series C H . . 
No te , Series C H 
Note , Series C H 
Note , Series C H 
Note , Series C H 

S u b t o t a l . . . . 

Pub l i c facUity loans, &,ct of Aug. 11, 
1965: 

No te , Series P F 
Notes , Series P F . . 
Note , Series P F . . 
Note , Series P F . 

Subto ta l 

D a t e of issue 

M a y 26, 1 9 5 1 . . . . 
Various d a t e s . . . 

Feb . 6, 1952 

Various dates __ 
do 
do 
do 
do 

Various d a t e s . . . 
. do 

do 
J ime 30, 1959 
Dec. 31, 1981 

.Tunc 1,1981 
Various d a t e s . . . 
Ju ly 1, 1982 
Various dates 

June 30, 1984 

J u n e l , 1961 
Various d a t e s . _. 

.do 
do 

M a r . 28, 1982. . . . 

J an . 22, 1963 
do 
do . . 

. do . . _ . . . 
do 
do 

F e b . 28, 1 9 8 4 , . . . 

Nov . 30, 1981 . . . -
Various d a t e s . . . 
J u n e 30, 1963 
Nov . 29, 1963 . . . . 

D a t e payable i 

June 30, 1 9 7 7 . . . . 
J une 30, 1 9 8 4 . . . . 

D e c . 3 1 , 1988 . . . 

Ju ly 31, 1984 
do 
do - -
do 
do 

Various d a t e s . . 
.Tune 30, 1985 . . . 
Various d a t e s . . 
.Tune 30, 1977. . . 
Dec. 31, .1977... 

Ju ly 1, 1985 
Various d a t e s . . . 
.Tuly 1, 1987 
Various d a t e s . . . 

Ju ly 1, 1965 

Ju ly 1, 1985 
Various d a t e s . . . 

do . 
do 

Ju ly 1, 1966 

Ju ly 1, 1978 
Ju ly 1, 1977 
J u l y l , 1978 
Ju ly 1, 1980 

do 
Ju ly 1, i m 
Ju ly 1, 1984 

.Tuly 31, 1973 
Ju ly 1, 1978 
Ju ly 1, 1977 
J u n e 30, 1978 

Ra te of 
mterest 

Percentl 

2 

ZH 
ZH 
ZH 
3% 
ZH 

2% 1 
2% 
2% 
2-n 
3 

33/^ 
ZH 
Z% 
4 

3 % 

3 % 
ZH 
ZH 
ZH 
ZH 

2H 
2% 
2H 
2H 
ZH-
ZH 
ZH 

3Mo 
31/^ 
ZH 
ZH 

Pr inc ipa l 
a m o u n t 

$30, 783, 537. 84 
681, 570, 340. 65 

22,995, 512. 59 

735,329,391.08 

11,880,000,000. 00 
185,000,000. 00 
848,000,000. 00 
880,000,000. 00 
397,000,000.00 

13, 990,000,000.00 

8
8

8
8

8
 

o
"
o
"
o
"
o
'
"
o
 

g
§
8
S
S
 

0̂
0
8
0
 

830,000,000.00 

9,020,000. 00 
594. 980,000. 00 
309,090,000. 00 

80,400,000. 00 

993,470,000. 00 

4,460,000. 00 

3,100,000. 00 
113, 020, 000. CO 
233, 060,000.00 
965, 500,000. 00 
80,080,000.00 

1,394,740,000.00 

2, 392, 870,000. 00 

305,375,000.00 
188, 643,000. 00 
288,971,000.00 
283,028,000. 00 
449,383,000. 00 
241,010,000. 00 

10,000,000. 00 

1,746,388,000.00 

59, 710,400. 00 
62,018, 500. CO 
85,000,000.00 
4,000,000. 00 

1 160,728,900.00 

Footnotes at end of table. 
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686 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 111.—Description of securities of Government, corporations and other 
business-type activities held by the Treasury, J u n e 30, 1964—Continued 

Title and authorizuig act 

Housing and Home Finance Adminis
trator—Continued 

Urban renewal fund, act of July 16,1949, 
as amended: 

Notes 
Notes 
Notes 
Note 
Note 
Note . 
Note 
Note. . . 
Note 
Definitive notft 

Subtotal 

l.'otal Housing and Home Finance 
Administrator 

Rural Electrification Administration, act 
of May 20,1936, as amended: 

Notes of Administrator . , 

St. Lawrence Seaway Development 
Corp., act of May 13, 1954, as 
amended: 

Revenue bonds 
Revenue bonds 
Revenue bonds.. 
Revenue bonds . . . 
Revenue bonds 
Revenue bonds . . 
Revenue bonds 
Revenue bonds . 
Revenue bonds. 
Revenue bonds . 
Revenue bonds. . . . . 
Revenue bonds 
Revenue bonds 
Revenue bonds . . . . 
Revenue bonds 

Total . . 

Secretary of Agriculture, Farmers Home 
Administration: 

Rural housing loan program, act of 
Aug. 7,1956, as amended: 

Notes 
Notes 
Notes 
Notes 
Note .-

Subtotal. . . 

Direct loan account, acts of July 8,1959, 
June 29,1960, and June 30, 1961: 

Notes 
Note. 
Note™ 

Subtotal 

Agricultural credit insurance fund, act 
of Aug. 14,1946, as amended: 

Notes 
Notes 
Notes 
Notes 
Notes 
Notes 

Subtotal 

Total Secretary of Agriculture 

Date of issue 

Various da tes . . . 
do 
do 

June 30, 1959 
Dec. 31,1959.... 
June 30,1960 
June 30,1961.... 
Dec. 31,1982 
Dec. 31,1958.... 
May 26,1964 

Various dates 

Various dates . . . 
do. 
do 
do 
do 
do 
do 

..do 
do 
do 
do 
do 
do 
do. 
do . . . . . 

Various da tes . . . 
do. . . 
do 
do 

Apr. 17, 1984 

Various dates 
Feb. 21, 1962.... 
May 28, 1962 

Various dates . . . 
do 

June 30, 1963 
Various da tes . . . 

do 
do 

Date payable i 

Various da tes . . . 
do 
do 

Dec, 31,1964.... 
June 30,1965.... 
Dec, 31,1965 
Dec, 31, 1968.... 
June 30,1988 
Dec. 31, 1988.... 
May 1, 1998 

Various dates 

Dec. 31, 1964.... 
Various dates . . . 
Dec. 31, 1986.... 
Various da tes . . . 

do 
do 
do 

.do 
do 
do 
do 
do 
do 
do 
do 

Various da tes . . . 
do.. . 
do 
do 

June30,1998-..-

Various dates 
June 30,1986.... 

do 

June 30,1965.... 
June 30, 1967.... 
June 30,1968 

do 
do 

Various da tes . . . 

Rate of 
interest 

Percent 
ZH 
Z% 
4 
4H 
i H 
i H 
ZH 
ZH 
3 
5 

2 

2H 
2H 
2H 
2H 
3 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 
4 
i H 
iH 

ZH 
ZH 
4 
i H 
iH 

3 
ZH 
ZH 

ZH 
ZH 
ZH 
ZH 
ZH 
4 

Principal 
amount 

$55,000,000.00 
85,000,000. CO 

230, 000, 000. 00 
30, 000, 000. 00 
40, 000, 000, 00 
25, 000,000. 00 
40, 000,000, 00 
30, 000,000, 00 
60, 000, 000.00 

240, 000, 00 

395, 240, 000, 00 

2,302,356,900.00 

3,828, 420, 605. 38 

776, 749,46 
700, 000. 00 
900, 000, 00 

6,100, 000, 00 
7,800, 000. 00 
8, 200,000. 00 

24, 600,000. 00 
15,900,000.00 
9,900, 000. 00 

31,100, 000. 00 
4,600,000. 00 
2, 500, 000,00 
6, 600, 000, 00 
3, 299,301. 07 

700, 000, 00 

122, 676,060. 63 

20, 500,000. 00 
149, 250, 000, 00 
220, 000,000.00 
58,869,832. 76 
45, 000,000.00 

491,619,832,76 

652,459, 807.34 
37, 500,000,00 
8,000, 000, 00 

597,959, 607,34 

3,825,000,00 
27,136,000,00 
2,060,000. 00 

776, 000,00 
17,075, 000. 00 
29, 776,000,00 

80,645,000.00 

1,170, 224,440.10 

Footnotes at end of table. 
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TABLES 687 

T A B L E 111.—Description of securities of Government corporations and other 
business-type activities held by ihe Treasury, June 30, 1964—Continued 

Ti t l e and -authorizing act D a t e of issue D a t e payab le ^ R a t e of 
interest 

Pr inc ipa l 
a m o u n t 

Secretary of Commerce, Mar i t ime Ad
minis t ra t ion : 

Federa] ship mortgage insm-ance fund, 
act of Ju ly 15, 1958: 

N o t e 
Notes 

Mar . 18, 1983 . . . -
Varions dates . . . . 

T o t a l . 

Secretary of the Interior , Bm'eau of 
Mines : 

Deve lopment and operat ion of he l ium 
propert ies , act of Sept. 13, 1960: 

No te 

Secretary of t he Treasury , Federa l Civil 
Defense Act of 1950, as amended : 

Note , Series F C D 

M a y 22, 1984.. 

Ju ly 1, 1959. . . . 

Tennessee Valley Au thor i ty , act of Aug. 
8, 1959: 

Advances 

U.S . Inforraation Agency: 
Informat ional med ia gua ran ty fund, 

act of Apr . 3, 1948, as araended: 
N o t e of Admin i s t ra to r ( E . C A . ) 
N o t e of Admin i s t r a to r ( E . C A . ) 
N o t e of AdnUnis t ra tor ( E . C A . ) 
No te of Adni in is t ra tor ( E . C A . ) 
No te of Adra in is t ra tor ( E . C A . ) 
No te of Adra in is t ra tor ( E . C A . ) 
No te of Admin is t ra to r ( E . C A . ) 
No te of Adni in is t ra tor ( E . C A . ) 
Note of Adni in is t ra tor ( E . C A . ) 
No te of Admin i s t r a to r ( E . C A . ) 
No te of Admin i s t r a to r ( E . C A . ) 
No te of Admin i s t r a to r ( E . C A . ) 
No te of Adra in i s t ra tor ( E . C A . ) 
Notes of Admin i s t r a to r (IC.C.A.) 
Notes of Admin i s t r a to r (TC.C.A.) 
Notes of Admin i s t r a to r (IC.C.A.) 

To ta l 

Various d a t e s . 

Oct. 27, 1948... 
do 
do 

Jan. 24, 1949... 
do 
do 
do 
do 
do 
do 
do .__ 
do 
do 

Various d a t e s . 
. . . . . d o 
Aug. 12, 1959.. 

Veterans ' Admin i s t r a t ion (veterans ' di
rect loan prograra) , act of Apr . 20, 
1950, as amended : 

Agreements 
Agreements 
Agreements 
Agreeraents 
Agreements 
Agreements 1 
Agreeraent 
Agreement 
Agreenient 
A g r e e m e n t s . . . 
Agreements 
Agreements 
Agreeraents 
Agreement 
Agreeraent 
Agreenient 

Various d a t e s . 
. . . . . d o 

do 
do 

M a r . 29, 1957.. 
Various d a t e s . 
J u n e 28, 1957.. 
Apr . 7, 1 9 5 8 . . . 
Oct. 8, 1958. . . . 
Various d a t e s . 

do 
-do.. 
.do. . 

F e b . 5, 1980.-
Apr . 1, 1960--
Ju ly 19, 1980.. 

T o t a l . 

Mar ! 18, 1988.. 
Various d a t e s . 

do 
do 
do . . . . 
do 
do... 
do 
do 
do 
do 

Various d a t e s . 
do 

J u n e 30, 1989.. 

Indef in i te . 
d o . . . - . 
do 
do 
do 

. . . . . d o . . . . . 
do 

. d o . . . . . 

.do 

. d o . . . „ 

.do 

.do 
-do 
-do. , 
-do. , 
. do . . 

Virgin Is lands Corporat ion, act of Sept. 2, 
1958, as araended: 

Notes 
Notes 
Notes 
N o t e 
N o t e 
N o t e . 

T o t a l . 

Various d a t e s . 
do 
do 

Sept. 30, 1959.. 
Oct. 15, 1959. . 
F e b . 24, I960-.. 

Various d a t e s . . 
do 
do 

Sept . 30, 1979... 
Oct. 15, 1979... . 
F e b . 24, 1980.... 

F o o t n o t e s a t e n d of t a b l e . 

7 4 3 - 1 6 0 - - 6 5 ^ 45 

Percent 
• ZH 

ZH 

Sept. 13, 1 9 8 5 . . -

Ju ly 1, 1964.. 

Various dates . 

J u n e 30, 1986.. 
do 
do . . 
do . . 

4K 

ZH 

I H 
2 
2H 
2H 
2H 
.2H 
2 H 
3 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 
4 
i H 

2H 
2H 
2 H 
3 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 
i H 
i H 
i H 
i H 
4 

ZH 
ZH 
4 
i H 
i H 
i H 

$8, 000, 000.00 
3, 900,000.00 

9, 900, 000. CO 

2, 000, 000. 00 

105, 000. 00 

85, OCC, 000. 00 

1, 410, 
1..305, 
2, 272, 

775, 
75, 

302, 
1, 885, 
1,100, 

510, 
3, 431, 

495, 
220, 

2, 625, 
3,451, 
1, 234, 

220, 

000. CO 
000. 00 
610. 87 
000. 00 
000. 00 
389. 33 
000. CO 
000. 00 
000. CO 
548. 00 
000. 00 
000. CO 
980. 00 
000.00 
332. 87 
100. 00 

21, 292, 940. 67 

88, 342, 
53, 032, 
102,845, 
118, 783, 
49, 788, 

•318,826, 
49,838, 
49, 571, 
48, 855, 
99, 889, 

392,344, 
109, 387, 
99, 909, 
20, 000, 
20, 703, 
no, 000, 

741. 00 
393. oa 
334. 00 
888. OO 
442. 00 
356. 00 
707, CO 
200, 00 
090. 00 
310. 00 
555. 00 
321. CO 
137. 93 
000. 00 
541. 07 
000. 00 

1, 730, 077, 996. 00 

450, 000. 00 
no. 000.00 
631.100. 00 
10, 000. 00 

500.00 
23, 400. 00 

1,225, 000.00 
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688 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 111.—Description of securities of Government corporations and other 
business-type activities held hy the Treasury, June 30, 1964—Continued 

Title and authorizing act 

Defense Production Act of 1950, as 
araended: 

General Services Adrainistration: 
Notes of Adrainistrator, Series D 
Notes of Administrator, Series D 
Notes of Adrainistrator, Series D . 
Notes of Administrator, Series D 
Notes of Adrainistrator, Series D 
Notes of Administrator, Series D 
Notes of Adrainistrator, Series D 
Notes of Adrainistrator, Series D 
Notes of Adrainistrator, Series D 
Notes of Adrainistrator, Series D 
Notes of Administrator, Series D 

Subtotal 

Secretary of Agriculture: 
Note. 
Note : 
Notes . . . 
Note 

Subtotal 

Secretary of the Interior, Defense Min
erals Exploration Administration: 

Note 
Note 
Notes . 
Note 
Notes . 
Note . 
Note 
Note. . 
Note 
Note. . . . 

Subtotal. . . 

Total Defense Production Act of 
1950, as araended 

District of Colurabia Coraraissioners: 
Stadiura sinking fund. Armory Board, 

D . C , act of Sept.7,1957, asamended: 
Note 

Note 

Total. 

Total obhgations 3 

Date of issue 

Various dates . . . 
do 
do 
do 
do 
do 
do 
do 
do 

Oct. 21, 1959 
Various dates. .-

July 1, 1959 
July 1, 1980 
Various dates.--
July 1, 1983 

Feb. 18, 1955.... 
Apr. 29, 1955.... 
Various dates . . . 
Aug. 31, 1958.... 
Various dates 
Jan. 30, 1957 
Apr. 22, 1957.... 
Aug. 12, 1957.... 
Oct. 11, 1957 
Jan. 17, 1958 . 

Nov. 29, 1963.... 

May 28, 1964 

Date payable i 

Various dates 
do 
do 
do.. 
do 
do 
do 
do 
do 

Oct. 21, 1964 
Various dates . . . 

July 1, 1964 
July 1, 1965 
Various dates 
Ju ly l , 1968 

July 1, 1964 
do 

Various dates . . . 
July 1, 1986. 
Various dates . . . 
July 1, 1988. 

do 
July 1, 1987 

do.. 
.do 

When funds are 
avaUable. 

do 

Rate of 
interest 

Percent 
ZH 
ZH 
ZH 
ZH 
4 
43.^ 
i H 
iH 
i H 
iH 
i H 

i H 
4 
ZH 
ZH 

2H 
2H 
2H 
3 
ZH 
ZH 
ZH 
ZH 
ZH 
ZH 

ZH 

ZH 

Pr inc ipa l 
a raoun t 

$155,000, 000,00 
334, 000, 000. 00 
155, 000, 000. 00 
185, 000, 000. 00 
437, 000, 000. 00 
170, 000, 000. 00 
383, 700, 000. 00 
30, 000, 000,00 
63, OCO, 000. CO 
8, 000, 000. 00 

30, 000, 000. 00 

1, 920, 700, OCO. 00 

50,145, 000. 00 
62, 000. 00 

13, 590, 016.49 
2, 540,931.33 

66, 337, 947. 82 

1, 000, 000. 00 
1, 000, OCO. 00 
6, CCO, OCO. 00 
1, 000, 000. 00 

18,130, 000. 00 
1, 000, 000. 00 
1, CCO, 000. 00 
1, 000, 000. 00 
1, 000, 000. 00 
1, OGO, 000. 00 

32,130, OCO. CO 

2, 019,187, 947. 82 

240, 000. 00 

415, 800. CO 

655, 800.00 

29, 241,102, 071. 56 

1 Securities raay be redeeraed at any tirae, 
2 Excludes $15,000,000 advanced to the fund effective as of June 30, 1984, after publication of the daily 

Treasury stateraent. 
3 These securities were issued to the Treasury in exchange for advances by the Treasury frora public 

debt receipts under congressional authorization for specified Government corporations and business-type 
activities to borrow from the Treasury-
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TABLES 689 
TABLE 112.—Sum.mary statements of financial condition of Government corporations 

and other business-type activities, June 30, 1964 
[In thousands of doUars. 

^ 

Accomit 

A S S E T S 

Cash in banks , on hand , a n d in t ransi t 
F u n d balances w i th the U . S . T reasu ry K . . 
I nves tmen t s : 

Pub l i c deb t securities (par value) 
Securities of Governxnent enterprises 
Unaraor t i zed p r e m i u m , or discount 

(-) 
Other securities _ _ 

Advances to contractors and agents: 
Government agencies 
Other _ 

Accounts a n d notes receivable: 
Government agencies 
Other (net) 

Inventor ies . . . . . . . . 
Allowance for losses (—). . 

Accrued interest receivable: 
O n publ ic debt secmit ies 
On securities of Government enter

prises 
Other 

Loans receivable: 
Government agencies 
Other* U S dollar Icians 

Foreign currency l o a n s . . . . . . 
Allowance for losses (—) 

A c q u h e d securi ty or collateral (net) 
Land , s t ructures , and equ ipmen t 

Accuraula ted depreciat ion (—) 
Foreisrn currencies 
Other assets (net) 

To ta l assets 

L I A B I L I T I E S 

Accounts payable : 
Governraent agencieis . 
O t h e r . 

Accrued UabUities: 
Governraent agencies 
O t h e r . 

Advances frora: 
Governraent agencieis . . 
Other --

T r u s t and deposit Uabilides: 
Governraent agenciei>.. 
Other . . 

Bonds , debentures , and ]iotes payable : 
Governraent agenciei5 
Other : Guaran teed b y t h e U n i t e d 

States 
N o t guaran teed b y t h e U n i t e d 

States 
Other UabiUties (includhig reserves) 

T o t a l UabiUties 

On basis of repor ts received from activities] 

Adminis t ra t ive budge t funds 

PubUc en
terprise 

revolving 
funds 

172,325 
5,881,122 

2,039, 070 
154, 354 

-11 ,382 
278,082 

1,320 
12, 262 

983, 666 
427,099 

5,874, 994 
-864 , 794 

10, 601 

2,520 
173,558 

52, 880 
16,839, 201 
1,074, 768 
-505 ,785 

940,308 
5, 584, 213 

-1 ,871,730 
1,029 

2,137, 912 

239,547,591 

93,328 
547,044 

738, 775 
202, 270 

318 
1,259 

215, 613 
138,474 

159, 340 

833,852 

180, 015 
3, 280, 888 

6,188, 975 

In t ragov
e rnmen ta l 
revolving 

funds 

1,714 
2,395,051 

13, 723 
38,897 

659, 693 
79, 605 

6, 331, 072 
- 3 7 4 

580,059 
- 2 5 1 , 059 

128, 793 

9,977,175 

179,524 
355, 741 

800 
122,371 

1, 271, 992 
8,249 

996 
183 

347,495 

2, 287,352 

General 
and special 

funds 

1,005 
4, 244, 298 

4,545 

(*) 
5,441,802 

7, 708 
14, 388 

198, 831 
2, 058, 212 
7, 077, 520 

38 

725,472 
442,885 

9, 834, 315 
3,195, 298 

-12 ,829 
108 

7, 884,379 
- 3 , 788, 580 

760,223 
1,892, 965 

2 39,982,580 

118, 310 
538, 714 

11, 237 
127,180 

42, 505 
, 28 

27,812 
18, 591 

149, 088 

1,033,485 

T r u s t funds 

T r u s t re
volving 
funds 

72,456 

407,618 
4,988 

- 7 , 3 4 9 

1 
4 

52,390 
18, 533 

425 

3,405 

91 
9,405 

2,043, 554 

- 6 0 , 694 
7,508 

856 
- 2 2 8 

52,445 

2, 803,406 

(*) 
52, 607 

1,914 
22,145 

1 

22, 229 

1, 698, 902 
15, 724 

1,813, 522 

Govern
m e n t -

sponsored 
enterprises 

108 287 
• 73,750 

4,898,275 

-32 ,267 
14, 410 

14 
1,508 

42 

33 303 

70, 708 

500 
8,038,337 

— 10,988 
38 

10,231 
- 1 , 4 1 8 

14,893 

13, 215, 623 

5,216 
1,760 

1 
97,835 

143 
1,153, 640 

500 

7,094, 960 
225, 721 

8, 579,776 

Footnotes at end of table. 
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6.90 1964 REPORT OF THE BECRETARY OF THE TREASURY 

T A B L E 112,—Summary statements of financial condition of Government corporations 
and other business-type activities, J u n e 30, 1964—Continued 

[In thousands of dollars] 

Account 

N E T INVESTMENT 

U,S. interest: 
Interest-bearing investment: 

Capitalstock-. ._ . . . 
Borrowings frora the U.S. Treas

ury . . ._ 
Other 

Noninterest-bearing investment: 
Capitalstock . . . 
Appropriations.- _. . 
Capitalization of assets (net) 
Other . .-

Accumulated net income, or deficit (-) ... _ 
Deposits of general and special fund 

revenues (—). . 

Total U.S. interest 

Trust and private interest: 
Principal of fund 
Capital stock-.-
Accumulated net incorae, or deficit (-) 

Tota l t rus t and pr iva te interest 

To ta l UabiUties and invest raent 

Adminis t ra t ive budge t funds 

Pub l i c en
terprise 

revolving 
funds 

100,OCO 

24, 089,898 
1,262,083 

1,041, 000 
13,802,410 
1, 507,845 
1,445,191 

- 9 , 623, 958 

-285,854 

33,358,616 

39, 547, 591 

In t ragov
e rnmen ta l 
revolving 

funds 

590,033 
376,878 

6, 817, 828 

105, 287 

7,689,824 

9,977,176 

General 
and special 

funds 

5,055,370 

25, 288,182 
2, 716, 759 

11, 797,964 

-3 ,301,088 

-2 ,608,052 

38,929,115 

39,962, 580 

T r u s t funds 

T r u s t re
volving 
funds 

4,460 

88,000 

41,465 

133,925 

120,072 
90,853 

445,033 

855,959 

2,803,406 

Govern
raent-

sponsored 
enterprises 

201,500 

2,838,132 

3,039,633 

1,353, 533 

242,683 

1, 596, 216 

13,215, 623 

*Less t h a n $500, 
1 Consist mainly of unexpended balances of general, special, and revolving fund accounts against which 

checks may be drawn to pay proper charges under these funds. The funds are considered assets of the 
agencies, but not of the U.S. Government since funds must be provided out of cash balances of the Treasurer 
of the United States and future receipts to take care of checks to be issued against the balances. 

2 Includes foreign currency assets, representing loans and other receivables recoverable in foreign currencies 
in U.S, depositaries, aggregating $5,081 million in dollar equivalent. These currencies, acquired primarily 
without dollar pajmients, were generated under various Government programs, but principally the 
Agricultural Trade Development and Assistance Act of 1954, as amended, and the Mutual Security Acts, 
as amended.. DoUar equivalents are computed for reporting purposes to provide a comraon denorainator 
for the currencies of the many countries involved. Foreign currencies on hand and on deposit and loans 
under section 104(e) of the Agricultural Trade Development and Assistance Act of 1954, as amended, are 
stated at the rates as of June 30, 1964, at which the United States could purchase currencies on the market 
for regular operating purposes. Other loans are stated at the rates at which they are to be repaid or at rates 
in eflect when the loans were extended. Currencies that are dollar denominated or guaranteed as to rate 
of exchange are stated at rates specified in the agreements. 

NOTE.—Business-type activities reporting pursuant to Department Circular No. 968, issued Jan. 30,1956, 
Statements of financial condition by type of fund, department ,and agency are published quarterly in the 
monthly Treasury BuUetin. 
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TABLES 691 
T A B L E 113.— Statement of loans ouistanding of Government corporations and other 

business-type activities,'June 30, 1964 
fin thousands of dollars] 

T y p e of loan and lending agency ^ 

U .S . doUar loans 

Tota l 
Pub l i c 

enterprise 
revolving 

funds 

Cer ta in 
other 

activities 

Foreign 
currency 

loans 2 

T o A I D A G R I C U L T U R E 

Loans to cooperative associations: 
Farn ie rs Horae Adrain is t ra t ion: 

Di rec t loan account 
R u r a l Electrification Adrain is t ra t ion 

Crop, livestock, and commodi ty loans: 
Comraod i ty Credi t (Corporation 
Farn iers Horae Adra in is t ra t ion: 

Direc t loan account 
Eraergency credit revolving fund 

Storage facility and equipnient loans: 
Coramodi ty Credi t (Corporation 

F a r r a mortgage loans: 
Farniers Horae Adrain is t ra t ion: 

Agricul tural credit insurance fund 
Direc t loan account 
Rura l housing and other loans 

Other loans: 
Farniers H o m e Adni in is t ra t ion: 

Direct loan account 
R u r a l housing for the elderly revolving f u n d . 
R u r a l housing and other loans 

. 29,836 
3,869, 278 

' 2, 759,652 

1,708 
77, 687 

55,114 

94, 700 
309, 025 
570, 008 

875, 806 
100 

12,161 

29,838 
3, 889, 278 

3 2, 759, 852 

1,708 
77, 687 

94, 700 
309, 026 

570, 006 

676, 808 
100 

12,151 

Tota l to aid agricul ture - - . 

T o A I D : H O M E O W N E R S 

Mortgage loans: 
Federal Housing Adminis t ra t ion 
Federa l Na t iona l Mor tgage Association: 

Managen ien t and l iquidat ing functions 
Special assistance functions 

Federa l Savings and Loan Insurance Corpora t ion . 
Hous ing and Horae I'^inance Adrainis t ra tor : 

C o r a m u n i t y disposal operations fund 
Inter ior Depar t raen t : 

Bureau of Ind ian i^.ffairs: 
L iqu ida t ion of Hoonah housing project 

PubUc Housing Adrainis t ra t ion 
Veterans ' Adminis t ra t ion : 

Direct loans to veterans and reserves 
Loan gua ran ty revolving fund 

Other loans: 
Veterans ' Adra in is t ra t ion: 

Direct loans to vetcirans and reserves 
Loan gua ran ty revolving fund 

8,454,883 4, 003,429 4, 451, 434 

Tota l to aid homeowners . . 

T o A I D I N D U S T R Y 

Loans to raUroads: 
Expans ion of defense product ion: 

Treasu ry D e p a r t m e n t 
Other purposes: 

In te r s ta te Coraraerce Commission 
Treasury Depar tmi in t : 

Reconstruct ion F inance Corporat ion liquida
t ion fund 

Ship mortgage loans: 
Coraraerce D e p a r t r a e n t : 

Federa l ship raortgage insurance fund 
M a r i t u n e Adra in is t ra t ion 

Other loans: 
Expans ion of defense product ion: 

Inter ior Depar t r aen t 
Treasu ry Depar t i ra iut 

Defense product ion guarantees: 
Air Force D e p a r t m e n t 
A r m y Depa r tn i en t 
N a v y Depa r t r aen t 

Footno tes at end of table . 

244,273 

1,123,398 
1,499,488 

112,714 

3,914 

181 
239 

1, 230,673 
8,092 

21, 625 
433, 833 

244, 273 

1,123,396 
1,499, 488 

112, 714 

3,914 

181 
239 

1, 230, 673 
8,092 

21, 825 
433, 633 

4, 678, 208 4, 678, 208 

8,966 

14, 078 

4,781 

13, 015 
95, 839 

9,432 
8,942 

7,888 
2,129 
6,68T 

8,988 

14, 078 

4,781 

13, 015 
95, 839 

9,432 
8,942 

7,868 
2,129 
8,687 
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692 1964 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 113.—Statement of loans outstanding of Government corporations and other 
business-type activities, June SO, 1964—Continued 

[In thousands of dollars] 

Type of loan and lending agency i 

To AID INDUSTRY—Continued 

Other loans—Continued 
Other purposes: 

Commerce Departraent: 
Area Redevelopraent Adrainistration... 
Federal ship raortgage insurance fund 
Inland Waterways Corporation loans in liqui

dation . . 
Housing and Horae Finance Administrator: 

Liquidating programs 
Interior Department: 

Bureau of Comraercial Fisheries: 
Fisheries loan fund . . . . . . . . . 

Office of Minerals Exploration 
Sraall Business Adrainistration: 

Revolving fund (lending operations) 
Treasury Departraent: 

Civil defense loans . 
Reconstruction Finance Corporation liquida

tion fund 

Total to aid industry 

To AID EDUCATION 

Health, Education, and Welfare Departraent: 
Loans to institutions and nonprofit schools 
Loans to students in institutions of higher education. 
Loans to students (World War II) 

Housing and Horae Finance Administrator: 
College housing loans . . . . . 

Total to aid education... . . . 

To AID STATES, TERRITORIES, ETC. 

Commerce Department: 
Area Redevelopment Administration: 

Area redevelopraent fund . . . . 
General Services Adrainistration: 

Public Works Administration (in liquidation) 
Health, Education, and Welfare Department: 

Public Health Service 
Housing and Home Finance Adrainistrator: 

Public facility loans 
Liquidating prograras.. . . 
Urban renewal fund 

Interior Departraent: 
Bureau of Reclaraatlon 
Office of Territories: 

Alaska public works 
National Capital Planning Coramission 
Public Housing Administration 
Treasury Departraent: 

Miscellaneous loans and certain other assists 

Total to aid States, Territories, etc . . . 

FOREIGN LOANS 

MiUtary assistance credit sales: 
Defense Department: 

Air Force Department. . . 
Army Department 
Navy Department . . 

Other purposes: 
Agency for International Development: 

Alliance for Progress, development loans 
Development loans . 
Development loan fund Uquidation account 

U.S. doUar loans 

Total 

55, 717 
664 

3,750 

4,183 

5,611 
901 

711,118 

647 

189 

954,397 

5,052 
404,075 

6 

1, 700, 316 

2,109,447 

9,507 

59, 288 

4,122 

148,395 
6,870 

151, 013 

78, 298 

16, 289 
1,159 

47,439 
102, 953 
625,313 

34,994 
114,761 
84,605 

301,406 
983,495 
255,689 

PubUc 
enterprise 
revolving 

funds 

55, 709 
664 

4,183 

5,811 

711,118 

547 

189 

839,822 

1, 700,316 

1, 700, 318 

9,507 

148,395 
6,870 

151, 013 

47, 439 

383, 224 

301,406 
983,495 
255, 689 

Certain 
other 

activities 

8 

3,750 

901 

114,575 

5,052 
404, 075 

5 

409,131 

59, 288 

4,122 

78,298 

16,289 
1,159 

102, 953 

262, 089 

34,994 
114,781 
84, 605 

Foreign 
currency 
loans 2 

i, 074,768 

Footnotes at end of table. 
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TABLES 693 
TABLE 113.- -Statement of loans outstanding of Government corporations and other 

business-type activities, June 30, 1964—Continued 
[In thousands of doUars] 

Type of loan and lending agency i 

FOREIGN LOANS—Continued 

Other purposes—Contmued 
Agency for International Development—Con. 

Loans to U.S. firms and domestic or foreign firras 
in foreign countries 

AUotherloans 
Coraraerce Departraent: 

Maritime Administration 
Export-Import Bank of Washington: 

Regular lending activities 
Treasury Department: 

Miscellaneous loans and certain other assets 

Total foreign loans . 

OTHER LOANS 

General Services Adrainistration: 
Surplus property credit sales and Uquidation 

activities . . 
Housing and Horae Finance i^drainistrator: 

Housing for the elderly... 
Liquidating programs . 

Interior Department: 
Bureau of Indian Affairs: 

Loans for Indian assistance 
Revolving fund for loans 

Officeof Territories: 
Loans to private trading enterprises _. . . . 

Public Housing Adrainistration 
Sraall Business Adraimstrati(m: 

Revolving fund (lending operations) 
State Departraent: 

Loans to United Nations 
Emergency loans to individuals 

Treasury Department: 
Federal Farm Mortgage Corporation liquidation 

fund--
Miscellaneous loans and certain other assets 

Veterans' Adrainistration: 
Insurance appropriations policy loans 
Service-disabled veteranEi' insurance fund 
Soldiers' and sailors' civil relief 
Veterans' special terra insurance fund 
Vocational rehabilitatiori revolving fund 

Total other loans 

Total loans 5. _ 

U.S. doUar loans 

Total 

1, 805,144 

3,569 

i 3, 533, 045 

3,154,308 

10,071,014 

93, 282 

52, 413 
6,912 

12 
23,132 

88 
628 

90,332 

112, 013 

312 
40 

914 
3,442 

19 
3,195 

98 

386, 827 

8 27,280,070 

PubUc 
enterprise 
revolving 

funds 

4 3, 533,045 

5, 073, 635 

52,413 
6, 912 

23,132 

88 
628 

90, 332 

312 

3,442 
19 

3,195 
98 

180, 586 

16, 839, 201 

Certain 
other 

activities 

1, 605,144 

3,569 

3,154,308 

4, 997,379 

93, 282 

12 

112,013 

40 

914 

206, 262 

710,440, 870 

Foreign 
currency 
loans 2 

104,040 
3,091,259 

4, 270,087 

4, 270,067 

1 Includes purchase raoney mortgages, mortgages purchased from insured lending institutions to prevent 
default, and sirailar long-term paper held by the agencies. Prior to June 30, 1960, these assets had been 
classified as accounts and notes receivable or other assets. This table excludes interagency loans and those 
made by deposit and trust revolving funds. 

2 The dollar equivalents of these loans are computed for reporting purposes at varying rates. Where 
the loan agreements stipulate a dollar denorainated figure, the loans outstanding are generally valued at 
the agreement rates of exchange. Loans executed in units of foreign currency are valued at the market 
rates (i.e., the rates of exchange at which the Treasury seUs such currencies to Government agencies), 

3 Certificates of interest in the amount of $377 million, issued against certain of these loans, were out
standing as of Juue 30,1984. 

4 Participation certificates in the amount of $827 miUion, issued against certain of these loans, were out
standing as of June 30, 1984. 

5 Excludes World War I fimded and unfunded indebtedness of foreign governments, and World War II 
indebtedness of foreign governments involving lend-lease articles, surplus property sales agreements, and 
certain other credits showii in table 108, 

8 Does not include foreign currency loans. 
7 Includes loans in the amount of $807 miUion excluded from table 112, 
NOTE.—The Treasury Bulletin for November 1964 contained on pp. 149-50, a table by years beginning 

with 1955 showing loans outstanding including those by deposit and trust revolving funds. Statistical 
statements of financial condition by agencies as of June 30,1984, were pubhshed in the same issue. State
ments of income and expense, and source and application of funds by agencies as of June 30, 1964, were 
published in the Treasury Bulletin for December 1964. 
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694 19 64 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 114.—Dividends, interest, and similar earnings received by the Treasury from 
Government corporations and other business-type activities, fiscal years 1963 and 
1964 

Agency and nature of earnings 

Agency for International Development: 
Developnient loan fund liquidation account, earnings 
Mutual defense prograni—economic assistance, interest on borrow

ings 
Civil Service Commission, investigations, earnings .. 
Coraraerce Departraent: 

National Bureau of Standards, working capital fund, earnings 
Maritime Adniinistration, Federal ship raortgage insurance fund, 

interest on borrowings 
Coraraodity Credit Corporation: 

Interest on capital stock 
Interest on borrowings 

Export-Import Bank of Washington: 
Regular activities: 

Dividends 
Interest on borrowings 

Farm Credit Administration: 
Banks for cooperatives, franchise tax 
Federal intermediate credit banks, franchise tax 

Farraers Home Adrainistration: • • 
Rural housing loan program., interest on borrowings 
Direct loan account, interest on borrowings ... 
Agricultural credit insurance fund, interest on borrowings 

Federal National Mortgage Association: 
Manageraent and liquidating functions: 

Earnings 
Interest on borrowings 

Secondary niarket operations: 
Dividends 
Interest on borrowings 

Special assistance functions, interest on borrowings 
Federal .Prison Industries, Inc., earnings 
General Services Adniinistration: 

Buildings manageraent fund, earnings 
Defense production guarantees, earnings 
General supply fund, earnings 
Working capital fund, earnings 

Governraent Printing Office, earnings 
Health, Education, and Welfare Departnient, Public Health Service, 

narcotic hospitals, working capital fund, earnings 
Housing and Home Finance Administrator: 

College housing loans, interest on borrowings 
Public facility loans, interest on borrowings 
Urban renewal fund, interest oh borrowings 

Interior Departraent: 
Bureau of Reclamation: 

Colorado River Dara fund, Boulder Canyon project, interest 
Virgin Islands Corporation: 

Interest on appropriations and paid-in capital. . . 
Interest on borrowings 

Panama Canal Company, interest on net direct investnient of the Gov
ernment ' 

Public Housing Adrainistration, low rent public housing prograni fund, 
interest on borrowings 

Rural Electrification Administration, interest on borrowings. _ 
St. LawTcnce Seaway Development Corporation, interest on borrowings 
Secretary ofthe Treasury (Federal Civil Defense Act of 1950, as amended), 

'interest on borrowings 
Small Business Adniinistration, interest on appropriations --. 
Tennessee VaUey Authority: 

Earnings -- -. 
Interest on borrowings --. 

Treasury Department: 
Federal Farm Mortgage Corporation liquidation fund, dividends 

U.S. Information Agency, informational raedia guaranty fund, interest 
on borrowings 

Amounts 

1983 

$14, 940, 232. 81 
7, 024. 70 

337, 028. 74 

3. 250, 000. 00 
183,134, 218. 40 

35, 000, 000. 00 
51,134, 398. 54 

2,250,387.20 
2, 376, 051. 33 

12, 807, 724. 73 
10, 708. 933. 47 

997, 574. 83 

25, OCO. 000. 00 
44, 089,115. 94 

3, 806, 965. 23 
1,175, 388. 81 

74,189, 402. 43 
4, 000, 000. 00 
1,155, .394. 45 
8, 265,400. 77 
5, 348, 476. 52 

44, 532. 81 
5, 770,101. 03 

5, 374. 83 

32, .502, 241.53 
2, 709,139. 47 
4, 943, 793. 61 

3, 029, 708. 88 

319, 960. 94 
44, 355.13 

10, 008,130. 50 

1, 440, 845. 75 
70,844,785.12 
2, 200, 000. 00 

13, 243. 28 
20,149,198. 80 

38, 874, 542. 80 
147, 849. 79 

533, 557. 48 

570, 542. 00 

1964 

$19, 780, 494.19 

13,112,241.37 
17, 655. 80 

3, 375. 000. 00 
195, 793, 748. 09 

50, 000, 000. 00 
34, 381, 031. 87 

2,170, 282. 79 
2,731,557.23 

18, 880, 645. 96 
12, 018, 972. 73 
2, 296, 044.33 

15, 000, 000. 00 
42, 051, 742. 74 

3, 887, 804. 35 
90, 834. 53 

57, 358,122. 03 
4, 000, 000. 00 

2,958,080.84 

8, 862, 324. 26 
114, 932. 20 

6, 731, 791.17 

41, 393, 954. 75 
3, 540. 311. 31 
5, 343, 592. 54 

2, 945, 942. 87 

355, 305. 28 
47, 868. 88 

10, 894, 217. 87 

2, 099, 014. 02 
74, 202, 886. 96 
2, 952, 383. 24 

7, 651. 92 
28, 521, 070. 71 

40, 208. 431. 91 
894, 644. 38 

411, 299. 98 

821, 848. 00 
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TABLES 695 
TABLE 114.—Dividends, interest, and similar earnings received by ihe Treasury from 

Government corporations and other business-type activities, fiscal years 1963 and 
1964—Continued 

Ageniiy and na tu re of earnings 

Veterans ' Adra in is t ra t ion: 
Canteen service revolving fnnrl, profi ts . 
Direct loans to veteraris a n d reserves, interest on borrowings 
Ren ta l , main tenance , a n d repair of quar ters , p ro f i t s . . 
Supp ly fund, earnings : 

Defense Produc t ion Act of 1950, as araended: 
General Services Adra in is t ra t ion , interest on borrowings 
Secretary of Agricul ture , interest on borrowings . . 
Secretary of t h e Inter ior (Defense Minerals Explora t ion Adminis t ra

t ion) , interest on borrowings 
Secretary of the Treasury , interest on borrowings '. 

D . C . Coraraissioners, s t a d i u m sinking fund, Armory Board , D . C , 
interest on borrowings . . . . . . 

T o t a l 

An ioun t s 

1983 

$1,500,000.00 
47, 474, 392. 36 

1,477, 238. 88 

1,480,000. 00 
3,371,198.27 

731,024,221. 50 

1964 

$1,500,000.00 
48, 795,130. 25 

384. 81 
172, 774. 87 

153,023, 671. 29 
282,931. 33 

987,139.79 

27,366.18 

908,883, 774. 79 
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Government Losses in Shipment 

TABLE 115.—Government losses in shipment revolving fund, June SO, 1964 
[Estabhshed July 8, 1937, under authority, of the Governraent Losses in Shipment Act, as amended 

(5 U.S.C. 134-134h)] 

SECTION I—STATUS OF FUND 

Transactions 

Receipts: 
Appropriation . 
Transferred froni securities trust fund pursuant to: 

5 U.S.C 134b. 
Transferred from the account "Unclaimed partial pay

ments on U.S. savings bonds" pursuant to: 
Public Law 85-354 
Pubhc Law 86-581 
Public Law 87-575 

Re CO veries of payments for losses . . 
Repayments to the fund . 

Totalreceipts. . . . 

Expenditures: 
Payment for losses . . 
Other payments (refunds, etc.) 

Total expenditures 

Balance in fund . 

Curaulative 
through 

June 30, 1963 

$802,000.00 

91,803.13 

50,000.00 
100, OCO. 00 
525, 000. CO 
481, 419. 64 

3, 924. 32 

2, 054,147. 09 

2, 041,228.15 
92.57 

2, 041,318. 72 

12,828.37 

Fiscal year 1964 

$550,000. CO 

4, 798.20 

554, 798.20 

343, 715. 79 

343,715.79 

211,082.41 

Curaulative 
through 

June 30, 1964 

$1,352,000.00 

91,803.13 

50, 000. CO 
100, 000.00 
625, 000. 00 
486, 217.84 

3, 924.32 

2,608,945. 29 

2,384,941.94 
92.57 

2,385, 034.51 

223,910.78 

NOTE,—This stateraent excludes contmgent liabihties for pending claims against the fund as of June 30, 
1984, totalmg $8,458.11. 

SECTION II—AGREEMENTS OF INDEMNITY ISSUED BY THE TREASURY 
DEPARTMENT 

• Agreements of Indemnity i 

Issued through June 30,1963 ._ _ 
Issued durtng the fiscal year 1984 . . 

Totalissued 
Canceled through June 30,1964 

In force as of June 30,1984 

Number 

446 
1,413 

1,859 
32 

1,827 

Amount 

$2, 805, 752.53 
648, 244.02 

3,451, 996.55 
1, 056,192.03 

2,395,804 62 

1 The Government has not sustained any actual monetary loss in connection with its liability under these 
agreements of indemnity. 
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TABLES 697 

TABLE 115.—Government losses in shipment revolving fund, June SO, 1964—Con. 

S E C T I O N I I I — C L A I M S M A D E A N D S E T T L E D 

Cla ims N u m b e r A m o u n t 

Received: 
T h r o u g h June 30,1983 
Dur ing fiscal year 1964 a n d processed by : 

Bureau of Accoun t s . 
B u r e a u o f t h e Pub l i c r»ebt 

T o t a l claims received th rough June 30,1964 

Set t led: 
T h r o u g h J u n e 30, 1963 
Dur ing fiscal year 1964 and processed b y : 

Bureau of Accounts : 
For paj^ment out o f t h e fund 
For credit in appropr ia te accounts 
W i t h o u t payraen t or credit 

Bureau of t he Pub l i c D e b t : 
For p a y m e n t ou t of the fund: 

U . S . savings bonds redempt ion cases 
A r m e d Forces leave bonds redempt ion cases 

W i t h o u t p a y m e n t or credit , U . S . savings bonds r e d e m p t i o n 
cases 1 . 

To ta l claims set t led tb rough J u u e 30,1964 
Unadjus ted as of J u n e 30,1984 ' 

To ta l 

6,810 

115 
365 

7,290 

$8, 353,430.05 

104,221.03 
299,366.99 

7,290 

6,808 

20 
83 
2 

347 
1 

4 

7,265 
25 

8,757, 018.07 

8,353,129. 66 

49, 957. 79 
49, 067.43 

386.49 

293,608.00 
150. 00 

489.49 

8, 748, 768. 76 
10, 249.31 

8,757,018.07 

1 Includes claims in process of ad jus tmen t b y t he B u r e a u of the P u b h c D e b t . 

Personnel 

TABLE 116.—Number of employees in the departmental and field services of the 
Treasury Department quarterly from June SO, 1963, to June SO, 1964 ^ 

Organizational u n i t 
J u n e 30, 

1963 
Sept , 30, 

1963 
Dec. 30, 

1963 
M a r . 31, 

1964 
J u n e 30, 

1984 

Increase, or 
decrease 

(—), since 
J u n e 30, 

1963 

Office o f t he Secretary 2 
Comptrol ler of the Currency , B u r e a u of. 
Custoras , B u r e a u of 
Engrav ing and Pr in t ing , B u r e a u of 
Fiscal Service: 

Accounts , Bureau of 
Pub l i c D e b t , B u r e a u of. 
Treasurer , Office of 

In te rna l Revenue Service 
M i n t , Bureau of . . . 
Narcotics, B u r e a u of. 
U .S . Coast Gua rd 
U .S . Savings B o n d s Division 
U . S . Secret Service 

T o t a l civilian eraployees 
MUita ry eraployees —U.S , Coast Guard. 

G r a n d to ta l 

779 
1,621 
9,066 
2,938 

1,730 
2,159 
1,022 

69,486 
1,084 

431 
5,035 

531 
797 

774 
1,616 
9,096 
2,936 

1,648 
2,081 

977 
58,680 

1,132 
427 

5,139 
630 
822 

796 
1,631 
9,046 
2,923 

1,650 
2,052 

972 
67,900 

1,184 
429 

4,973 
629 
814 

791 
1,611 
9,015 
2,943 

1,653 
2,067 

981 
3 63,484 

1,165 
427 

6,071 
533 
830 

786 
1,540 
9,125 
2,938 

1,684 
2,107 
1,001 

69,357 
1,190 

429 
5,229 

543 

86,679 
31, 860 

85, 657 
32,139 

84,779 
32,068 

90,471 
32,133 

86,748 
32, 248 

118, 239 117,796 116,836 122, 604 118,996 

7 
19 
59 

- 6 6 
- 6 2 
- 2 1 

- 1 2 9 
106 
- 2 
194 
12 
42 

169 

1 Ac tua l n u m b e r of eraployeiis on last d a y of m o n t h and a n y in t e rmi t t en t employees who worked a t a n y 
t ime dur ing the m o n t h . 

2 Inc ludes Office of In te rna t iona l Aflairs and Office of Defense Lending , 
8 Includes seasonal employees. 
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INDEX 

Accounting and financial reporting, Government : Page 
Developments __i 101 
Organizational consolidation, Bureau of Accounts 101-2 

Accounts, Bureau of 100-6, 374 
Adjusted service certificate fund. See Public debt: Matured . 
Advisory committees 376-88 
Agency for Internat ional Development 62, 684, 685, 692-3, 694 
Agriculture, Depar tment of 408-9, 420, 430, 444, 631-2, 641, 688 
Air Force, Depar tment of: 

Defense production guarantees 411, 691 
Expenditures 401, 403, 410-11, 431 

Aircraft and passengers entering United States. See Customs: Carriers 
and persons entering tlie United States. 

Armed Forces leave bonds. See Public debt : IVIatured. 
Army, Depar tment of: 

Defense production guarantees 411, 691 
Expenditures 397, 399, 401, 403, 410-11, 431 

Assistant Secretary of ihe Treasury Bulli t t : 
Congressional testimony, list of other t han t ha t reprinted herein 365-6 
Statements on international financial and monetary ma t t e r s : 

October 29, 1963 314-15 
November 18, 1963 315-20 

Atomic Energy Commission, expenditures 414, 419, 421, 431, 444, 641 
Automatic da ta processing 72, 102-3, 107, 112, 124-5 

B 
Balance of payments : 

Background . 217-18, 273-9, 294-308 
Cabinet Committee on Statistics 47, 277 
Comparat ive figures 47, 

48-9, 216, 264, 268, 269, 273-4, 279-80, 300, 668 
Foreign currencies held by the United States 315-20, 665 
Gold and dollar movements 49-50, 301 
Internat ional liquidity 294, 345, 348, 351 
Measures to improve 47-8, 264-73, 278-80, 289, 306-8, 317-19, 321 
Policy L 215-16, 221, 287-8 
U.S, t ravel account '' 322 

Ban]£S for cooperatives. See Farm Credit Administration. 
Bases of tables and description of accounts relating to cash operations 391-3 
Bills, Treasury: 

Chart , regular weekly and one-year 21 
Interest (discount): 

Computed charge and rate 581-2 
Rates by issues, 1964 470-2, 538-69 

Limitation, s ta tutory. See Public debt: Sta tutory limit. 
Matured outstanding, June 30 493, 533-7 
One-j^ear and other: 

Allotments 570 
Issues and redemptions 502, 503, 506, 507, 514-16, 533-7, 543-67 
Outstanding 463,468,470-2 

Press releases ^̂ 190-5 
Regular weekly: 

Issues and redemptions.__ 470, 502, 503, 506, 507, 514-16, 533-7, 538-68 
Outstanding 463,468,470-2, 493 
Strip . 190-1, 197, 502, 503, 514, 547, 570 
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Bills, Treasury—Continued Pa&e 
Summary 1964 20-1, 196-9 
Tax anticipation: 

Allotments 570 
Issues and redemptions 502, 503, 506, 507, 515, 533-5, 537, 546-68 
Outstanding 463 

Bonds, U.S. Government: 
Adjusted service (matured). See Public debt: Matured. 
Armed Forces leave (matured). See Public debt: Matured. 
Circulars 177-81 
Debentures, guaranteed called 200-3 
Depositary: 

Issues and redemptions 502, 503, 508, 509, 522 
Outstanding 463,469,480 

Excess profits tax refund. See Public debt: Debt bearing no interest. 
Foreign currency series: 

Issues and redemptions 502, 503, 508, 509, 519, 538-66 
Outstanding 29-30, 323, 463, 469, 479, 519 

Investment series: 
Issues and redemptions 508, 509, 520, 540-69 
Outstanding 463, 469, 480 

Limitation, statutory. See Public debt: Statutory limit. 
Panama Canal (matured) 463, 526 
Postal savings (matured) 463, 493, 526 
Retirement plan 463, 469, 480, 502, 503, 508, 509, 522, 540-69 
REA series: 

Issues and redemptions 502, 503, 508, 509, 520, 540-69 
Outstanding 463, 469, 480, 520 

Savings: 
Exchanges 204, 210-11, 575 
Interest and accrued discount 469, 539-69, 574-7, 581-3 
Issues 504, 505, 520-1, 539-69 
New $75 Series E 205-7 
Outstanding 29-30, 463, 469, 481-4, 528, 574-7 
Payroll savings plan 157 
Regulations amended 204-11 
Sales and redemptions 508, 509, 520-1, 528, 539-69, 574-9 
State sales of Series E and H 579 

Special: 
U.N. Children's Fund, Special Fund, and FAO World Food 

Program 465, 469, 493, 506, 507, 512, 537 
Treasury: 

Allotments 184-9, 570 
Exchanges 171, 174-6, 177, 180, 182 
Interest 468, 540-69, 581-3 
Issues and redemptions 502, 503, 506, 507, 517-18, 526-7, 540-69 
Outstanding 463,468,473-8,493 
Prices and yields 585, 586 
Summary, 1964 issues 182-3 

Budget: 
Administrative: 

Estimates-. 6-10, 11, 233, 442-4 
Receipts and expenditures 3, 4-6, 10-11, 394, 406-17, 430-1, 434-7 
Refunds of receipts 404, 406, 434, 444 
Surplus, or deficit 4, 394 

Receipts from and payments to the public 13-14, 440-1 

C 
Canal Zone: 

Government expenditures 411 
Postal Savings System 463,498,602 

Cash income and outgo. See Budget: Receipts from and payments to the 
public. 

Cash operating balances 226,228,231,235 
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Certificates of indebtedness, U.S. Government: 

Foreign currency series: 
Issues and redemptions 502, 503, 508, 509, 519, 538-47 
Outstanding 29-30, 323, 463, 469, 478 

Foreign series: 
Issues and redemptions 502, 503, 508, 509, 518-19, 538-68 
Outstanding 29-30,463,469,478 

Interest 469, 478, 538-69, 581-3 
Limitation, statutory. See Public debt: Statutory limit. 
Regular series: 

Issues and redemptions 503,506,507,516,532,533,541-65 
Outstanding 463, 532, 533 

Tax anticipation series (matured) and tax series (matured). See 
Public debt: Matured. 

Treasury: 
Issues and redemptions 502, 503, 506, 507, 520, 567, 568 
Outstanding '. 463, 481 

Charts: 
Administrative budget, 1955-64 4 
Federal debt, 1946-64 19 
Market yields, 1960-64 24 
Organization oi; the Treasury Department, December 31, 1964 xvii 
Ownership of the Federal debt, June 30, 1964 32 
Restructuring the over 1-year marketable debt, 1959-64 23 
Structure of the under 1-year marketable debt, 1960-64 21 

Circulars, Department, Numbers: 
16-63, September 5, 1963, Treasury bonds of 1989-94 177-80 
17-63, October 24, 1963, Treasury notes. Series C-1965 169-71 
3-64, January 31, 1964, Treasury notes, Series D-1965 171-3 
7-64, April 30, 1964, Treasury bonds of 1974 180-1 

Civil Service Commission: 
Employees health benefits fund 421, 446, 606 
Employees' life insurance fund 421,439, 446, 608-9 
Investments 423, 600 
Receipts and expenditures 415, 419, 421, 694 
Retired employees health benefits fund 421, 446, 607 
Retirement and disability fund 421, 

432, 463, 469, 484-6, 504, 505, 510, 511, 522, 603-5 
Clearing account 394 
Coins: 

In circulation, issued, and stock 137-8, 591, 593, 596, 598, 599 
Production, do^mestic and foreign, by U.S. mints 134, 136-7 

Commerce, Department of: 
Borrowing authority 684 
Earnings and Interest paid to Treasury 694 
Investments 423 
Loans outstanding 691, 692, 693 
Receipts and expenditures 409-10, 420, 430, 444, 632-3, 64.2 
Securities held by the Treasury 680, 681, 684, 687 

Commercial banks:; 
Depositaries for receipt of public moneys 103, 113 
Security holdings (governmental) 25, 31, 33, 34-5, 588, 590 
Tax and loan accounts, Treasury 592 

Commodity Credit Corporation: 
Borrowing authority 684 
Interest paid 1;o the Treasury 425, 694 
Loans outstanding 691 
Receipts and (Expenditures 427, 430 
Securities held by the Treasury 680, 681, 684, 685 

Comptroller of the Currency, Office of 75-8, 602 
Congressional testimony by Treasury officials, other than that reprinted 

herein 239, 365-6, 369 
Conscience fund - — 106 
Consolidated cash statement. See Budget: Receipts from, and payments 

to the public. . . . . 
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Coombs reports i - 322-39 
Corporation income taxes. See Taxation: Income and profits taxes. 
Corporations and other business-type activities of U.S. Government : 

Borrowing authori ty 684 
Dividends, interest, etc., paid to the Treasury 694-5 
Loans outstanding 691-3 
Securities: 

Held by the Treasury 680-2, 684-8 
Held outside the Treasury 395, 466, 496-7, 682-3 
Marke t transactions (net) 424, 439 

Public enterprise revolving funds, receipts and expenditures 427-8 
Review for 1964 14-16, 689-90 

Counterfeiting 159-63 
Cuban import regulations 117 
Cuban ownership of U.S. assets, value 117-8 
Cumulat ive sinking fund. See .Public debt : Ret irements . 
Currency. See Coins; Money; Paper currency; Silver. 
Customs: 

Appropriations and expenditures 457 
Bureau of_ 79-92 
Carriers and persons entering United States 83, 653-4 
Collections and refunds. 83, 

396, 398, 400, 402, 404, 430, 434, 443, 444, 456, 457 
Drawback transactions 84, 652 
Imports 84, 653 
Marine activities 85-7 

D 

Daily Statement of the United Staies Treasury 391 
Debt management . *See Public debt : Management . 
Defense, Depar tmen t of: 

Expenditures . . . . 410-11, 420, 430, 444, 633, 642 
Loans outstanding - 692 
Receipts and expenditures 418, 427, 429 

Defense Lending, Office of . . . . 92-3, 374 
Defense Production Act of 1950, as amended, operations 92, 

680, 682, 684, 688, 695 
Deposit fund accounts _ - ' . . _ - . 422,432,438,446 
Depositaries for Government (see also Tax and loan accounts) 103, 113, 591 
Deputy Assistant Secretary of the Treasury Trued, s ta tement on inter

national financial matters , November 14, 1963 321-2 
Deputy Under Secretary of the Treasury for Monetary Affairs Volcker, 

remarks on public debt management . May 7, 1964 . 237-9 
Director of Practice, Office o f . . . . . 93-4,374 
District of Columbia: 

Armory Board s tadium bonds 466, 469, 496 
Federal aid payments to 631-51 
Interfund transactions • 426 
Investments 600 
Receipts and expenditures. . . . 417, 419, 421, 431, 432, 446 
Stadium fund . 680, 682, 684, 688, 695 
Teachers ' ret irement and annui ty fund 601, 605 

Domestic Gold and Silver Operations, Office of 94-6 

E 

Electronic da ta processing. See Automatic data processing. 
Enforcement activities: 

Customs, Bureau of.^ 88-90, 655-6 
Internal Revenue Service. . 125-9 
Narcotics, Bureau of _ . 142-3 
U.S. Coast Guard 149 

, U.S. Secret Service 159-64 
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Engraving and Print ing: 

Bureau of 96-100 
Deliveries of currency, securities, and s tamps 656-7 
Postage stamps, new issues • 656 

Exchange Stabilization Fund : 
Agreements 51-2 ,341,670 
Certificates 463, 469, 486, 504, 505, 510, 511, 520, 522-3 
Financial operations 601, 669-70 

Excise taxes. iSee Taxat ion: Excise taxes. 
Executive Office of tlie President, receipts and expenditures 407, 430, 444 
Expenditures (see aho Budget ; Public enterprise funds; Trust and other 

accounts) : 
1789-1964 397,399,401,403 
Administrative budget 10,394,407-17,430 
Est imates 11, 13,444 
Federal aid to States by States and programs 631-51 
Interfund transactions 401, 403, 417 
Major functions, expenditures by 433, 434-7 
Payments to the public . 440 

Expor t - Import Bank of Washington: 
Borrowing authori ty 684 
Earnings paid to Treasury 62, 694 
Expenditures 415, 431 
Internat ional finan cial transactions 61-2 
Loans outstanding 693 
Securities held by the Treasury 680, 681, 685 

Fa rm Credit Administration 423, 467, 601, 681, 682, 683, 694 
Farmers Home Administration: 

Borrowing authori ty 684 
Expenditures 409 
Interest paid to Treasury 694 
Investments 601 
Loans outstanding 691 
Securities held by the Treasury 680, 681, 686 

Federal aid to Stateis, 1964 payments 631-51 
Federal Aviation Agency 414, 421, 431, 444 
Federal Civil Defense Act of 1950, as amended (Secretary of the Treasury) 

operations 92, 680, 681, 684, 687, 694 
Federal debt. See ([Charts; Federal securities. 
Federal Deposit Insurance Corporation 422, 

423, 438, 463, 469, 486, 504, 505, 510, 511, 520, 523, 600 
Federal disability insurance t rus t fund 405, 418, 420, 423, 432, 434, 438, 439, 

444, 445, 446, 463, 469, 486-7, 504, 505, 510, 511, 523, 600, 610-11 
Federal employees,, See Civil Service Commission: specific funds; 

Judicial survivors annui ty fund; State Depar tment : Foreign service 
ret irement and disability fund. 

Federal Fa rm Mortgage Corporation (in liquidation) 414, 424, 466, 497 
Federal home loan banks 422, 423, 424, 

438, 464, 467, 469, 487, 504, 505, 510, 511, 523, 601, 682, 684 
Federal Housing Administration 415 ,423 ,424 ,446 ,600 ,601 
Federal intermediate credit banks. See Fa rm Credit Administration. 
Federal land banks. See Fa rm Credit Administration. 
Federal National Mortgage Association: 

Borrowing authori ty 684 
Earnings paid to the Treasury . 694 
Loans outstanding 691 
Receipts and expenditures 415, 431, 438, 446 
Securities: 

Held by the Treasury ___. 680, 681, 685 
Held outside the Treasury, market transactions (net) 424, 446 
Outstanding . 467 

T43-160H—<6;5—4!6 
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Federal old-age and survivors insurance trust fund 405, 

418, 420, 423, 432, 434, 438, 439, 444, 445, 446, 464, 469, 489, 
504, 505, 510, 511, 524, 600, 612-13. 

Federal Reserve: 
Bank notes 593, 594, 596, 598, 599 
Banks: 

Depositaries for Government funds 113, 591 
Deposits to Treasury for interest on Federal Reserve notes 455 
Extension of authority for direct purchase of public debt issues. 212; 235-7 
Stock of money held by 593, 595 

Notes: 
In circulation and stock 498, 593, 594, 596, 598, 599 

System: 
Foreign exchange operations with Treasury 52-3, 322-36 
Reciprocal currency agreements 323, 324, 329 

Federal Savings and Loan Insurance Corporation . ^ 416, 
423, 464, 469, 489, 504, 505, 510, 511, 524, 684, 691 

Federalsecurities: 
Investments in, by Government agencies 423, 600-02 
Limitation statutory. See Public debt: Statutory limit. 
Maturity distribution .__ 468, 588-9 
Ownership..._ , . . , 31-6, 588-9 
Per capita, outstanding 1934-64 . . 462 

Financial operations, summary ___. 3 
Financing, Treasury. See Public debt: Management; Public debt: 

Operations. 
Fiscal Service administrative reports j 100-17 
Foreign aid, receipts and expenditures 408, 418, 420, 427, 671, 692 
Foreign Assets Control, Officeof 117-18 
Foreign countries, status of indebtedness to United States: 

World War I . 674-5 
World War II 66-7, 676-9 

Foreign Credit Insurance Asociation (FCIA). See Export-Import Bank 
of Washington. 

Foreign currencies: 
Acquired without purchase with dollars 671-3 
Sources and use 316, 320 
U.S. holdings . 315-20, 665 

Foreign currency series and foreign series securities. See Specific classes of 
securities. 

Foreign exchange. See Federal Reserve System: Foreign exchange 
operations. 

Foreign service retirement and disability fund. See State Department. 
Funds appropriated to the President, receipts and expenditures 407-8, 

418, 420, 427, 430, 444, 633 
G 

Gener_al Agreement on Tariffs and Trade (GATT) . 66 
General Services Administration: 

Earnings paid to Treasury 694 
Loans outstanding 692, 693 
Receipts and expenditures 414-15, 419, 421, 429, 431, 444 

Gold: 
Certificates 95, 591, 593, 594, 596, 598, 599 
Foreign and international holdings 49-50, 355-64, 662-4 
Increment from reduction in weight of gold dollar 459 
Percentage, to total stock of money 596 
Pool, international 336-9 
Production, use, and control 94-5, 140-1 
Regulations, April 24, 1964, amendment 366-8 
Reserve currency . 346-9 
Stock 216-17, 221, 277, 593, 595, 596, 599, 665 
Transactions: 

International monetary 660-1 
U.S. mint institutions 138 
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Government corporations. See Corporations and other business-type 

activities of U.S. Government. 
Government investment accounts (see also Public debt : Special issues; 

specific funds; Trust and other accounts): 
Public debt and agency securities: 

Handled by the Treasury 600-1, 602 
Handled by the agencies 601-2 

Government life insurance fund. See Veterans' Administrat ion: U.S. 
Government life insurance fund. 

Government losses in shipment revolving fund 427, 696-7 
Government Print ing Office 407, 694 
Government-sponsoi.'ed enterprises. See F a r m Credit Administration; 

Federal home loan banks; and Federal Deposit Insurance Corporation. 
Group of Ten (see also Internat ional Monetary F u n d ) : 

Ministerial S ta tement and Annex by Deputies, August 10, 1964 343-65 
Secretary of the Treasury 's s ta tement for 276-7 

Guaranteed securiti(3s. See Corporations and other business-type activi
ties of the U.S. Government; Federal securities. 

H 

Health, Education, and Welfare, Depar tment of 4 1 1 -
12, 418, 420, 431, 444, 634-8, 642-8, 692 

Highway t rus t f u n d - . 405, 418, 423, 432, 434, 
438, 439, 444, 445, 446, 464, 469, 490, 504, 510, 524, 600, 615, 632 

Home Owners' Loan Corporation 424, 466, 497 
Housing and Home Finance Agency: 

Borrowing authori ty 684 
Interest paid to Treasury 694 
Loans outstanding 691, 692, 693 
Receipts and expenditures 415, 421, 444, 639-40 
Securities held iDy the Treasury 680, 681, 685-6 

Income taxes. See Taxat ion: Income and profits taxes. 
Insurance fund debentures, calls for par t ia l redemption 200-3 
Inter-American Development Bank {see also Notes : Special notes of the 

United States) 60-1 ,64 ,280-4 
Interest equalization tax. See Taxat ion : Excise taxes. 
Interfund t ransact ions: 

Administrative budget 407 ,417 ,430 ,431 ,434 ,444 
Excluded from net budget and net t rus t receipts and e x p e n d i t u r e s — 425-6 
Trus t 422,432,433,445 

Intergovernmental Mari t ime Consultative Organization (IMCO) 85-6, 148 
Interior, Depar tment of: 

Borrowing authori ty 684, 687 
Earnings paid to Treasury 694 
Loans outs tanding 691, 692, 693 
Receipts and expenditures 412-13, 418, 420, 431, 444, 638 
Securities held by the Treasury _" 680, 681 

Internal revenue (see also Taxa t ion) : 
Collections and refunds 4-6, 

122-4, 396, 398, 400, 402, 404, 406, 430, 434, 442-4, 448-53, 454, 456, 457 
Est imates ,__o 6-10,442-4 
States ' collections and refunds : 454 

Internal Revenue Service: 
Administrat ive report 118-34 
Advisory committees 382-3 
Reorganizations 120, 370 

Internat ional Bank for Reconstruction and Development ( I B R D ) : 
Annual review 62-4 ,292-4 
Capital and membership increases 57, 315 
Financial transactions . 56-8, 314, 347 
Internat ional Development Association (IDA), affiliate of . . . 58-9, 63, 292-4 
Internat ional Finance Corporation ( IFC) , affiliate of 59-60, 63, 292-4 
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International claims, status of 658-9 
International conferences and meetings 62-6, 85-6, 148 
International^financial and monetary affairs (see also Balance of payments): 

Foreign and international holdings of gold, dollars, U.S. Government 
securities, and other reserves 34, 49-50, 355-64, 662-4 

Payments situation 284-8,343-64 
Policy ._ 273-6 
Review . . 47-66, 288-92, 308-14 
U.S. international investment position 666-7 

International Monetary Fund (IMF): 
Annual review 62-3, 288-92 
Quota system 347, 353-4 
Standby arrangements 55 
Statement by the Secretary of the Treasury 288-92 
U.S. drawings 330, 341-2 
U.S. standby arrangements 339-40 

International tax matters 45-6, 129-31 
Interstate Commerce Commission .., 416,691 
Investments of Government agencies in public debt and agency securities. 423, 

439, 446, 600-2 

Judicial survivors annuity fund 418, 420, 423, 600, 616 
Justice, Department of 413, 420, 429, 431, 444 

Labor, Department of 413, 418-19, 420-1, 431, 444, 639, 649 
Legislative branch, receipts and expenditures 407, 418, 420, 430, 444 
Lend-lease and surplus property. See Foreign countries, status of indebted

ness to United States: World War II. 
Liberty bonds and Victory notes. See Public debt: Matured. 
Library of Congress trust funds 617 

IM 

Management improvement 71-5, 
79-83, 96-7, 100-1, 107-8, 112, 119-20, 134-6, 142, 145, 155-6, 158-9 

Manufacturers excise taxes. See Taxation: Excise taxes. 
Military assistance. See Foreign aid. 
Mint, Bm-eau of - . 134-41 
Miscellaneous excise taxes. See Taxation: Excise taxes. 
Miscellaneous receipts. >See Receipts: Miscellaneous. 
Money (see also Specific kinds): 

Location of gold, silver, and coin held by Treasury 599 
Per capita, in circulation 594, 595 
Stock and circulation 593-9 

Monthly Statement of Receipts and Expendiiures of ihe United States Govern
ment 391 

N 

Narcotic and marihuana law enforcement. See Enforcement activities: 
Customs, Narcotics. 

Narcotics, Bureau of 141-5 
National Aeronautics and Space Administration, expenditures 415, 

419, 421, 431, 444 
National banks, status 76-8 
Navy, Department of: 

Defense production guarantees 411, 691 
Expenditures 397, 399, 401, 403, 410-11, 431 
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Notes (see also Federal Reserve bank notes; Federal Reserve notes; U.S. 

notes): 
Foreign series: 

Issues and redemptions 478-9, 502, 503, 519, 538-68 
Outstanding 29-30,463,469,478 

Interest. 468,472,538-69,581-3 
Limitation, statutory. See Public debt, statutory limit. 
Special, of the United States: 

Inter-American Development Bank series... 465, 469, 493, 506, 507, 537 
International Monetary Fund series, including International 

Development Association series 465, 
469, 493, 504, 505, 506, 507, 512, 537 

Treasury: 
Allotments 175-6, 570 
Circulars 169-73 
Issues and redemptions 472, 502, 503, 506, 507, 517, 529-31, 540-69 
Outstanding; 463,468,472-3,529-31 
Summary, issues for exchange or cash -__ 174 
Tax and saving (matured). See Public debt: Matured. 

Notes and bonds, U.S. Government, held by foreign countries and inter
national institutioris 662-4 

O 

Officers, administrative and staff of the Treasury Department xiv-xvi 
Orders, Treasury De])artment . 269-75 
Organization chart oi: Treasury Department, December 11, 1964 xvii 
Organization for Eco:aomic Cooperation and Development (OECD) 46, 64 

Panama Canal Company . 425, 427, 602, 684, 694 
Paper currency (see also Specific kinds): 

Deposits for retirement of national bank notes and Federal Reserve 
bank notes 465 

In circulation and stock 594, 596 
Issued, redeemed, and outstanding 115, 599 
Issuing and redeeming procedures 114 

Pershing Hall Memorial fund 601, 619 
Philippine Republic, Treasury account for payment of pre-1934 bonds 601, 620 
Post Office Department: 

Expenditures 413, 431, 444 
Postal revenues, expenditures, and surplus or deficit 427, 458 

Postal Savings Systems 464, 498, 510, 602 
President Johnson, rciinarks at signing of Revenue Act of 1964 262-3 
Public debt (see also Specific types of securities): 

Bureau ofthe . . . 106-11 
Circulars 169-73, 177-81 
Debt bearing no interest 460-1, 465, 469, 493-4, 499, 537 
Financial operations, effect on 3, 447 
Financing operations, summaries 27-9, 174, 182-3, 196-9 
Increases and decreases 3, 394, 513 
Interest 397, 399, 401, 403, 580-4 
Investments by Government agencies and trust funds 600-02 
Issues and redemptions, by classes 502-12 
Legislation . . . 212 
Management: 

Advance refunding : . 20, 21-2, 24, 26, 214, 238 
Advisory committees 376-80 
Policy 17, 214-15, 223-39 
Review 18-31,214 

Matured debt outstanding 460-1, 462, 469, 493, 526-37 
Offerings. . 27 
Operations ._..__ 25-31, 169-99, 502-73 
Outstanding 395, 460-1, 462, 463-5, 470, 513, 580 
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Ownership 31-6, 588-90, 591 
Per capita gross debt 460-1, 462 
Press releases 190-5 
Prices and yields 24-5, 585, 586-7 
Public issues: 

Marketable securities: 
Allotments 29, 175-6, 184-9, 570-1 
Interest 581-3 
Issues and redemptions 27-9, 502-07, 514-18, 538-69 
Maturity distribution 468 
Outstanding 468,470-8 

Nonmarketable securities 29-30, 469, 478-84, 518-22, 538-69, 581-3 
Retirements: 

Cumulative sinkingfund, 1921-64 573 
Statutory, 1918-64 513, 572 

Special issues to Government investment accounts: 
Interest 581-2, 583, 584 
Issues and redemptions 504-5, 510-11, 522-5 
Outstanding 463-4,484-92 

Statutory limit: 
Amounts subject to 226, 228, 231, 235, 395, 498-9 
Legislative history 1917-64 500-1 
Recommendations 1963 and 1964 223-35 

Public enterprise revolving funds: 
Investments 423,439 
Loans outstanding by agency 691-3 
Loss (net) 1964 15-16 
Receipts and expenditures 427-8 
Securities of Government agencies, market transactions (net) 424, 439 

Public Health Service 411-12, 601, 635-6, 643-6, 692 
Public Housing Administration: 

Borrowing authority 684 
Interest paid to Treasury 694 
Investments 423 
Loans outstanding 691, 692 
Receipts and expenditures 415, 640 
Securities held by the Treasury 680, 681 

Public Roads, Bureau of, expenditures 632 

R 

Railroad retirement account . 405, 419, 421, 423, 432, 434, 
438, 439, 444, 445, 446, 464, 469, 491, 504, 510, 525, 600, 621-2 

Receipts (see also Budget; Public enterprise funds; Trust and other 
accounts): 

1789-1964 396,398,400,402 
Administrative budget 4-6, 394, 406-7, 430, 434 
Estimates 6-10, 11,442-4 
From the public 440 
Interfund transactions 400,402,407 
Miscellaneous 406, 430, 434, 443 
Refunds and transfers 400, 402, 404-5, 406, 430, 444 

Receipts from and payments to the public. See Budget, Receipts from 
and payments to the public. 

Reconstruction Finance Corporation (in liquidation) 92-3, 497, 692 
Retailers excise taxes. See Taxation: Excise taxes. 
Revenue acts of 1963, 1964. See Taxation: Revenue Act of 1964. 
Rural Electrification Administration 409, 680, 681, 684, 686, 694 

St. Lawrence Seaway Development Corporation: 
Borrowing authority 684 
Expenditures . 416 
Interest paid to Treasury 694 
Securities held by Treasury 680, 681, 686 
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Secretary of the Treasury: 

Advisory committees 376-82 
Congressional tcistimony, lists of other than t ha t reprinted herein. _ 239, 365 
Remarks and s ta tements on: 

Debt limit: 
July 29, 1963 223-8 
November 18, 1963 229-31 
June 23, 1964 231-5 

Federal R(;serve banks ' authori ty to buy securities from the 
Treasury: 

June 11, 1964 235-7 
Financial policy: 

January 28, 1964 213-17 
June 6, 1964 217-23 

Internat ional financial and monetary mat te rs : 
September 17, 1963 273-6 
October 2, 1963 276-7 
February 19, 1964 277-80 
April 14, 1964 280-4 
May 21, 1964 284-8 
September 8, 1964 288-92 
September 9, 1964 _.___ 292-4 

Taxat ion: 
October 15, 1963 239-61 
June 29, 1964 263-73 

Secretary, Under Secretaries, General Counsels, Assistant Secretaries, 
and Deputy Under Secretaries for Monetary Affairs in the Treasury 
Depar tment , January 21, 1961—December 31, 1964 x m 

Seigniorage 139-40,459 
Silver (see also Coins; Money; Seigniorage): 

Bullion: 
Policy and transactions . 112-13, 138-9 

Certificates: 
In circulation and stock 593, 594, 596, 598 
Issued, red(iemed, and outstanding 599 
Redemption policy, 1964 change 113, 368-9 

Lend-lease transactions 1 66-7 
Production, use,, and sources 140-1 
Stock _• 595, 596, 599 

Small Business Administrat ion: 
Expenditures 416, 431, 640 
Interest paid to Treasury 694 
Loans outs tanding 692 

Stamps, U.S. savings, issues and redemptions 504, 508, 537 
State Depar tment (see also Agency for Internat ional Development) : 

Foreign service ret i rement and disability fund 419, 
423, 464, 469, 489, 504, 510, 524, 600, 614 

Receipts and expenditures 413-14, 419,421,431, 444 
State, local, and terri torial governments: 

Customs collections and payments by districts 456 
Federal aid by States and programs 631-51 
Governmental security holdings .. 34, 589, 590 
In ternal revenue? collections and refunds by States 454 
Sales of Series Fl and H savings bonds by States 579 
Unemployment t rus t fund, balances by States 628 

Surplus, or deficit, U.S. Government : 
1789-1964 397,399,401,403 
Administrat ive budget 4 ,394 ,417 ,431 ,437 ,444 

Tariff Commission expenditures 416 
Tax and loan accounts, Treasury balances , 591, 592 
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Taxation: 

Capital stock taxes 448 
Developments 1964 . 36-46, 239-73 
Employment taxes: 

1964 legislation 41-2 
Receipts 12, 433, 443, 445, 448 
Refunds 433 

Estate and gift 443, 448, 454 
Estimates 8-10,442-4,445-6 
Excise: 

1964 legislation 42 
Alcohol 442,449 
Documents, other instruments, and playing cards 442, 449 
Interest equalization tax 47-8, 263-73, 306-8, 341 
Manufacturers 442, 450 
Miscellaneous 443, 451-2 
Receipts and refunds 5, 443, 454, 615 
Recommendations and structural study 6-7, 36-7 
Retailers 442, 451 
Tobacco . _. . 442,449 

Income and profits taxes: 
1964 legislation 37-41 
Corporation 39-41, 246-7, 251-3, 448, 454 
Individual 38-9, 245-6, 247-51, 253-5, 448, 454 

International tax matters 45-6, 130-1 
Policy 218-21 
Revenue Act of 1962, amendments 255-6 
Revenue Act of 1964 37-41,213-14,239-63 

Tennessee Valley Authority. 416, 423, 428, 431, 446, 601,640,680,682,684, 687,694 
Treasurer of the United States: 

Account of the 16-17, 112, 395, 513, 591 
Officeof the . . . 111-16 
Securities held in custody 116 

Treasury, Department of: 
Circulars, Department. See Circulars, Department. 
Employees, number, quarterly, June 30, 1963 to 1964 697 
Management improvement program. See Management improvement. 
Officials, administrative and staff officers, December 31, 1964_-_ xiii-xvi 
Organization and procedure orders 369-75 
Receipts and expenditures . 139-40, 414, 419, 421, 431, 444 
Secretary, Under Secretaries, General Counsels, Assistant Secretaries 

and Deputy Under Secretaries for Monetary Affairs xm 
Trust and other accounts (see also Specific funds): 

Estimates 12, 13, 445-6> 
Government agency securities, market transactions (net) 424, 432, 446 
Interfund transactions . . . 420, 426, 432, 433, 445 
Investments in public debt and agency securities 423, 446, 600-02 
Receipts and expenditures 11-13,394, 418-22, 429, 432, 433, 438-9 
Refunds of receipts and transfers to 404-5, 406, 432, 434, 444 
Revenue proposals for trust-financed activities 6 

Trust enterprise revolving funds, receipts and expenditures 429 

U 

U.N. Children's Fund Series bonds. See Bonds, U.S. Government: 
Special. 

U.N./FAO World Food Program Series bonds. See Bonds, U.S. Govern
ment: Special. 

U.N. Special Fund Series bonds. See Bonds, U.S. Government: Special. 
U.S. balance of payments. See Balance of payments. 
U.S. Coast Guard: 

Administrative report 145-55 
Advisory committees 383-8 
Treasury orders concerning ^ 371-3 
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U.S. Government corporations. See Corporations and other business-type 

activities of U.S. CJovernment. 
U.S. notes: 

In circulation and stock 594, 596, 598 
Issued, redeemed, and outstanding . 465, 537, 599 

U.S. savings bonds. See Bonds, U.S. Government: Savings. 
U.S. Savings Bonds Division, administrative report 155-8 
U.S. savings stamps. See Stamps, U.S. savings. 
U.S. Secret Service 158-65 
U.S. travel account 322 
Under Secretary of the Treasury for Monetary Affairs Roosa: 

Congressional testimony, lists of other than that reprinted herein.. 365, 369 
Remarks on int(jrnational financial and monetary matters: 

December 28, 1963 294-302 
April 28, 1964 303-8 
May 21, 1964 308-14 

Unemployment trusts fund: 
Assets held by the Treasury Department 627 
Investments 423,439,446,600 
Receipts and expenditures 418-19, 420-21, 432, 438, 445, 446, 623-6 
Refunds of taxes and transfers to 405, 434, 444, 445 
State and other accounts, operations and balances 628-9 

U.S. Information Agency (USIA) 416, 680, 682, 684, 687, 694 

V 
Veterans' Administration: 

Direct loan program 680,682,684,687 
Earnings paid to Treasury . 695 
Investments 423,600 
Loans outstanding 691, 693 
National servic(5 life insurance fund 419, 

421, 438, 439, 464, 491, 504, 505, 510, 511, 524, 618 
Receipts and expenditures 415, 419, 421, 428, 431, 432, 444, 640, 649 
Special term insurance fund 469, 492, 504, 505, 510, 511, 525, 693 
U.S. Government life insurance fund 419, 

4.21, 438, 439, 464, 469, 490, 504, 505, 510, 511, 524, 630 
Virgin Islands Corporation 680, 6*82, 684, 687, 694 

W 

World Bank. See ^[nternational Bank for Reconstruction and Develop
ment. 
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