


May 2, 19I+I

STATUTOBY DEBT LIMITATION 
AS OF APRIL 30. 19^1 ~

Section 21 of the Second Liberty Bond Act, as amended, provides that the 
face amount of obligations issued under authority of that Act Mshall not exceed 
in the aggregate $65,000,000,000 outstanding at any one time*1,

The following table shows the face amount of obligations outstanding and the 
face amount which can still be issued under this limitation;

Total face amount of bonds, savings bonds, certificates, 
bills, notes, savings certificates, stamps, etc., 
which may be outstanding at any one time

Outstanding as of April 30, 19*4-1: 
Interest-bearing;

Bonds - 
Treasury
Savings (maturity 
value)*
Adjusted Service

$29,55*1,2*13,700

U,677.81A , 825 
7A, 278,956

Treasury notes 
Certificates of 

indebtedness 
Treasury bills 

(maturity value)

Matured obligations, on 
which interest has ceased

$ 8,791,210,500 

2,136,850,000 

1.603,*13*1.000

$3*1, 976, 367,^81

l2,53l , W i ,500 
$*17.507,861,981

____172.553,850

Face amount of obligations
issuable under above authority

$65,000,000,000

**7,680,1*15,831

$17,319,5811,169

Reconcilement with Daily Statement of the United States Treasury
April 50. 19*11

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act,
as amended $*4-7,680,*«.5,831

Deduct, unearned discount on Savings bonds (difference 
between current redemption value and maturity value)

Add other public debt obligations outstanding but not 
subject to the statutory limitation:

Interest-bearing (pre-war, etc,) $196,102,380
Matured obligations on which interest

has ceased 13,021,555
Bearing no interest 371,567,^28

Total gross debt outstanding as of April 30, 19*11

1 ,030,595.966
?4b,649,819,865

____ 580,691,363
$*17,230,511.228



May 2, 1941
STATUTORY DEBT LIMITATION 

AS OF APRIL 50," 1941

Section 21 of the Second Liberty Bond Act, as amended, provides that“' the 
face amount of obligations issued under authority of that Act "shall pabt exceed 
in the aggregate $>65,000,000,000 outstanding at any one time".

The following table shows the face amount of obligations outstanding and the 
face amount which can still be issued under this limitation}

Total face amount of bonds, savings bonds, certificates, 
bills, notes, savings certificates, stamps, etc., 
which may be outstanding at any one time

Outstanding as of April 30, 
Interest-bear ing:
Bonds - 

Treasury
Savings (maturity 
value )*
Adjusted Service

1941}

$529,554, 243,700 
4,677,844,825

744,273,956 $34,976,367,481
Treasury notes 
Certificates of 

indebtedness 
Treasury bills 

(maturity value)
Matured obligations, on 

which interest has ceased

$ 8,791,210,500
2.136.850.000

1.603.434.000 12,531,494,500 
147,507,861,981

172,553,850
Face amount of obligations

issuable under above authority

$65,000,000,000

47,680,415,831

$17,319,584,169

Reconcilement with Daily Statement of the United States Treasury
April 30, 1941

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act,
as amended $47,680,415,831

Deduct, unearned discount on Savings bonds (difference
between current redemption value and maturity value) 1,030,595,966

146,649,819,865Add other public debt obligations outstanding but not 
subject to the statutory limitation:

Interest-bearing (pre-war, etc.) ■ $196,102,380
Matured obligations on which interest

has ceased 13,021,555
Bearing no interest 371,567,428 580,691,363

Total gross debt outstanding as of April 30, 1941 $47,230,511,228
* Approximate maturity, value. Principal amount (current redemption value) 

according to preliminary public debt statement $3,647,248,859.
25-0
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27.

Five years ago, we were amazed when a certain 

totalitarian regime appropriated four billion 

dollars for armaments forgetting that a few 

months previously we in this Country had spent 

that much on Christmas presents alone. Row our 

tremendous, eareless, incalculable riches are 

being poured into a purposeful program of Democracy1s 

defense«
i * *y ?

tour Government asks you to taka your part in 

this program. Invest in a Sayings Bona, and than 

another and another. By so doing, you will help 

yourselves and you will help to defend your Country.

Thank you kindly, and good night.



26.
We ere stricken lees by disease, we live longer, and 

we are taller, heavier, and stronger than any of the 

single raees which made us.

You and I and our children are better educated 

than the large mass of our European contemporaries. 

We regard each other, person and person and group 

and group, with greater respect, for within our free 

institutions, a mountaineer may become a Cabinet 

member, and an immigrant boy a captain of industry.

These things we have earned, and these things 

we mean to keep.

In this resolve, the people of the United States 

are beginning to mobilise their great wealth.



Ose* earned, our dollars hare fought the good

fight against poverty, ignorance and disease, and 

have conquered time and distance, Our wide country 

is close knit, hound around by an endless network 

of roads and conssunieations. Our life in this Bation 

of ours, enlivened by a thousand opportunities for 

pleasure and self-betterment, is incomparably rioher 

and more varied than the life on any other continent 

or in any other country on the globe.

Our machine civilisation leads all others; and 

to those who say that this has made us soft, 1 answer 

that as a matter of fact we have been getting tougher 

and tougher since the time of Captain John Smith,

From the Old World, we have come together and prospered



24.

Then we will wove moat smoothly forward with

what wa hope to do and want to do tomorrow if we

hare reserves for this settling-down period• Reserves

then will help us to carry ahead our nonmil lives —

establishing our comfort and security and getting 

on with our future in a peacetime world«

But for the present, our Stamps and Bonds must

serve a wartime purpose* Americani, least of all 

peoples, need to he told that dollaro are weapons« 

This wae a rieh continent when an-Italien, navigatoe 

diecovered it four and a half centuries ago. le 

bave made it rioher stili. Our skill, hard work, 

and teamwork bave mined riches out of thè ground

and grown them out of the earth,



28.
Fop thè great bulk of us —  perhapo fifty million 

or aoro —  aho eoa iscnediately begia to invest la 

Siringo Stante and Bonds, ooaaoa sanse should distate 

what proportion of our incorno «a «ili opead and «hat 

proportioa we «ili set asido.

Wo ohould all roaoabor thè aea «ho bought silk 

shirta ia thè laat war, and thon afterwards had to 

sorimp to bay eottoa oaes. Amoag thè definito thinga 

ia tho future «hieh «e must tako for grantod ia a 

poriod of postmar readjustment —  when John Smith 

aad Martha Jones, perhaps after a t ime of looking 

for jobo, more baek iato normal omployment from «ar 

industry, aad when our aluminum goes baek iato pota 

and pana.



22.
Nobody ia this country con toll you or Is going 

to tell you that you mist do this or that with your 

money. You earned it, and you bare a perfect right 

to do with it mhat you please. Some of you, particularly, 

should not participate in the Bond and Stump program for 

the time being because of pressing, prior olaims on 

your income.
f o /1 J Those of us who ere employed now for the first 

time in a long time, those of us who are in a position 

for the first time to maintain an adequate standard 

of living, those of us who are assuming new family 

responsibilities —  all of us who fall into these 

categories should first provide for our vital wants*



21.
The bonds will not serve their purpose if you buy 

one bond or a dozen and then stop* They are put 

forward as a means for every citizen to carry out 

a consistent and continuous savings program, to be 

followed week by week or month by month.

That is why we are not making a campaign. We 

are hanging out our shingle, to let you know that 

we are in the business of soiling bonds, le ars 

doing business and will continue to do business at 

convenient places —  at your bank, at your post office.

Up to now, I have talked mostly about how volunteer 

Bonds and Stamps will affect the Country and its 

economy. Tour decision about your own savings program 

naturally will depend on how the purchase of Bonds

and Stamps will affect you«



80.
Only the Government m b  sell then» end only the 

Government can buy them book. They can not be traded
— J  "Cite. ^

^and they can not be swappedi they can not be beaten 

down in value, nor poshed up la priee except through 

the normal accumulation of Interest.

Subject to the single restriction that you can 

not return bonds sooner than sixty days after the 

first day of the month you bought them, the Treasury 

always will pay you at least what you paid for the 

bonds. And the longer you keep the bonds the more 

their value will rise.

The Treasury frankly wishes you to buy Savings

L-v\_

Bondsj but nsithsx* if; nm» n^r ofclisi*

Department is going to stage a campaign to make you do so.



For this, there is an exoallamt reason. In the

past, the Treasury has sold most of its bonds to banks 

and investors —  and with lower offerings of interest 

than are made available to you now. Such issues, 

of eeurse, will be continued, but today the Treasury 

does not merely wish to raise money —  which it could 

do readily enough through the banka •• but it wishes 

to let every American who is able and willing to do 

so, buy a share in his Country and a stock in his own 

future. Thus, he becomes a partner in the Nation —  

and shares in this Country always havs been and always 

will be the most rook-solid investment^ in the world.

The dollar value of Defense Savings Bonds is 

as indestructible as the hardness of diamonds«



18.
If you are among those who can not afford to buy 

a Savings Bond out of a single pay cheek, then Savings 

Stamps are within your reach. These are sold in the 

same plasmas Bonds —  that is, in banks and at post 

offices —  and they come in denominations of from ten 

cents to five dollars. They do not earn interest} but 

each stamp buyer receives an album in which he can save 

his stamps, and when he has accumulated enough of them, 

he can exchange them for an interest-bearing bond.

During the past few days, some of you undoubtedly 

have bought Oovernaent Bonds for the first time in 

your lives; others may be thinking that you never in 

your lives heard so much talk about them.



17.

la ten year«, the Treaeury will buy these Bonds 

back for a third sure than yon paid for them. The 

eighteen dollar and seventy-five oeat bond will be 

worth twenty-five dollars# and the seven hundred fifty 

dollar bond will be worth a thousand dollars.

The F and 3 bonds are meant for habitual investors} 

the E bond is the people's bond. Ton may buy E bonds 

for yourself} if you are married, you mgr bty them in 

the name and on behalf of husband, or wife, or for both
i  $of you at onee} you may buy for son or daughter,' Right

|

now, Defense Saving» Bond» will boy guns, planes, and 

tanks* tomorrow, they say boy a new set of screens 

for the house* or a college education«



16.
Our Bond* are divided into three familiess E, F, 

end 0. The F and S series are meant primarily for 

persons and corporations who make a practice of 

infesting their earnings. They carry interest of 

about two and a half per cent. Although they may 

be redeemed beforehand, the date «hen they come due 

is twelve years from the time of purchase.

The E bond is for the individual with a moderate 

or small income who still musts to do his part as a 

volunteer. 1 bonds vary in site from one which can 

be bought for eighteen dollars and seventy-five cents 

to another priced at seven hundred fifty dollars.

They carry a higher interest rate than the F and 6 

bonds —  two and nine-tenths per cent —  and they come 

due two years earlier —  that is, in ten years from

the time of purchase.



15.

will pay for National defense

today —  and when their value, pins Interest, Is 

returned to you, they will pay for those

that you want to do and we all want to do in our

world of tonorrow.
M

are

Bonis now being offered by tbe Treasury are all

too* There are thousands among you listening tonight

who have bought your first Defense

Bonis or your first Defense Savings Stamps* Some 

of you know perhaps better than 1 nan tell you what

the securities are*
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it &s a Nation, to increase our

of war goods; and to limit the amount of our incomes

which cam of

will be limited with

the amount of themselves, and a balance will

be maintained* this is the first, firm line of

inflation.

In this line of defense taxes are qui*

Savings

Beads are oar Toluateera, »rough thslr representatives 

in Congress, tho people vote the taxes. As individual 

citizens, they will wake up their Binds to eontribute 

• t m  "®r* to defense funds, and to their own, personal

futures, tooe



13.

On the one hand, oar decision to baild oar 

defenses with all oar might aeons inevitably that 

oar prodaetion of everyday goods will decline. If 

John Saith and Martha Jones move from their present 

jobs into war indastries, then their labor no longer 

ean bo used for the production of everyday goods.

If aluainaa is needed for planes, then its ass for 

asking pots end pans aust be Halted. In the absence 

of other factors, this transition woald resalt in 

a blowing ap of prices to far above normal proportions.

On the other hand, however, the people have 

volantarily decided to pat an increased portion of

their ineoas into national defense.
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this m s  also true for a time during the last 

war, and a spending spree resulted« Perhaps some 

of you remember that it m s  not uncommon then to see 

day laborers marking in silk shirts« Perhaps some
diuAjbjsviXZ***’

of you remember, too, the economic disaster which 

followed« ks America moved rapidly into the production 

of war materials, the production of other things ~~ 

clothes, furniture, and so on —  dropped« Even 

for a time after the war, many of the everyday things 

that we wanted to buy were scarce and high in ©ostj 

those of us who had spent on silk shirts had to pay 

dear for cotton shirts«

^ that is one thing we want to avoid now» We want 

to live soberly today eo that we will not regret

tomorrow,



11.
At this point, our futuro la clearly vialbi*.

As far as our poekotbooks are concerned, tomorrow 

is marching from the horison quickly toward ua.

Part of those billions for defense —  used mostly 

to buy American materials and to pay American labor —  

have begun to flow back into our pockets, in the 

form of increased wages, more overtime pay and 

larger dividends on stocks.

America is feeling booay. Wages have risen 

faster than the price of the things we spend our 

wages for) our income has risen faster than our

outgo



10.
Under the Lease-Lend Act end other authorizations 

of our Congress, we hare so far planned the outlay 

on future defenses of nearly ten tines that sun —  

thirty-nine billion, six hundred million dollars.

Our oonstruetion of plants and faetories is 

nearing the first stage of completion. But this 

is only low gear. Ve intend to note and are Boring 

into seooad gear and toward high gear, putting these 

faetories to work in the production of finished 

materials in ever-Increasing quantities. Before 

the end of this year, we will find our Gorernaent

spending more for defense than for all other
7/

purposes combined.



9.

«• c m  u y  that we cad our ohoeea leaders have 

not repeated aad are aot repeating the errors of the 

oountries across the Atlaatie. Ye are oleaving fast 

to our friends, aad we will aot he divided fro* them. 

We are oomitted to help Britain, aot only because 

Britain steads for our way of life, bu also beeause

by so doing we eaa defend our own interests aad give 

ourselves tiae to stook our own arsenal. We already 

have aade up our winds to spend, and we are spending 

unatintingly for defense.

In the nine months between the first of last 

July and the beginning of last April, our Government 

spent four and a half billion dollars for defense



8.

As with countries, sc it wss with Individuals.

In France, there wss thought for present costs rather 

than future gains* In the last year but one before 

the outbreak of war, France, on the edge of Europe9s 

cauldron, spent less for ornaments than did the United 

States, three thousand miles away* In the Allied 

* nations, there were men who thought that this was Just 

another war In which they could muddle through to 

victory. Today, Paris is in the hands of the enemy, 

and Britain1a cities and villages have felt the hot 

blast of destructive bombs.

Sober and serious as they are, Americans can not 

say that their defenses and their weapons of war are 

now what they want them to be.

t*

mi



7.

The » r  machine of thie inrader i» being fueled 

by the eníoroed labor and the eonfieoated aoaey and 

reeonreee of Cseobs, Polos, Dutctunen, Belgians, Frenohnsn, 

and other subjeet peoples. After thelwar, the earriere 

of the erooked oros# intend that their indnstrial »chinery 

will be operated the same «y. la their morid of tomorrow, 

they latead to be a aaster raee, oontrolling the life 

of abóle continente, la their world of the futuro, they 

latead to control by forcé the blggest monopoly of 

labor, of busiaeas, and of ideas la history.

A  fa can see aow son» of the fatal mistabas that 

mere »de in Europa. One by one, the eouatries of 

Europa »re divided, oae froa the others. Too late 

aad too íew, they bogan to feel coacera, oae for the

others. Oae by one, they »re s»llowed.
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To us, this is commonplace; to them, it is a miracle. 

They are amazed at our gigantic riches. They are 

amazed at our spirit of easy comradeship ~  between 

the diner at a restaurant and the waiter, between the 

taxi driver and his fare, ill men have had the same 

dreams as these, but in our Country, they look more 

real, and we shall go on making them more and more true.

Around us today, the world Is a strange and almost 

unrecognizable place, in invader is in uneasy 

possession of one«third of China •• an area as big 

as our whole Motion east of the Mississippi. Another 

invader is astride almost the whole continent of 

Europe. A crooked cross, emblem of that invader, 

waves in lorway at the continent1s northern tip, 

and in Greece, nearly two thousand miles southward.



•

6.
They brought these human yearnings from Sussex 

and Clydeside, from the fans of France, from Saxony 

and Bavaria, from Sicily and Lombardy, from the green 

hills of Ireland, and from Galicia in Poland.

'  ̂ We are not a nation because we speak one language;

we speak many tongues* We are not a nation beeause 

we worship In the same way; we belong to more than 

iOO religious denominations* ft srs a nation baeause 

we are men and women of one ideai the idea of the 

greatest freedom to each individual, so long as that 

freedom doss not harm our society*

Refugees from totalitarian countries art amassd 

at what our equalitarian society has achieve^ Soma 

of them have spent hours just photographing ths 

hundreds and hundreds of automobiles which stand 

at ths curbs of every American city*
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Last week, the Treasury Department placed 

Defense Savings Stamps and Defense Savings Bends 

on sale in pest offices and hanks near you» Ton 

already have heard about the nature and purpose of 

these Stamps and Bonds, they offer every eitisen 

an opportunity to lend his money voluntarily to the 

Government, for his own profit and to help achieve 

the objectives that he wants to see achieved.

Our desires for the future and our impulse to 

protect that future now did not originate with us.

They are common to all men. Our dreams for security, 

equality, and the right to stand on our own feat were 

home to this Nation on great streams of immigrant peoples,



Our young h i  ere la training campa, learnìng thè 

discipline and techniques of thè modera aray.

Ve are keeaXjr conscious non that in addltion te 

our bountlfnl pririlegee, «e bave datine aa «eli. For

a long tirae, thè people bave been inaietent la their 

destre to ehoulder reaponsibility by payiag higher 

taxee for defense. Eighteea aonths ago, thè opinion 

polle shoved that aix oat of.erery tea of «e «anted 

to ehonlder thie responeibility. A nev, stiffei*^ 

Revenu# Aet was passed; but etili euro of uè than 

before «anted to put our dollaro to «ork to expand 

our drap, Mary, and air foreee. Our leadere in 

Washington are no« diseueaing ne« tax aehednlea to

aeet thie «ant.
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Multiplied and magnified one hundred and thirty 

million times» this Is also our nation* s ambition, 

is a lation we want to have peaceful and mutually 

profitable relations with other national so that we 

may go on adding to our west wealth of roads and schools» 

improving the goods we make and the goods we consume» 

raising our standards of living and inersasing tha 

benefits enjoyed by all of us mho live in this eountry. 

This we are all resolved and determined to do*

Today» we have rolled up our sleeves and gona 

to work to insure this future. Our factories are 

humming» making our military establishment etrong ** 

so that we may be impregnable against any attack by 

force. Scores of our eargo vessels are being gathered 

to fora ajbridge of shift thereby supplies will be carried 

to our friends the enemies of foroe across the Atlantis



1.

Tonight, I am going to talk about the future —  

not alone that part of it which we can only guess, but 

that part which we can see clearly and certainly. I am 

going to talk about the future as it touches your 

pooketbook, ay pocketbook, and the Hation's pocketbook.

What we as individuals all hope to do tomorrow, 

next month and In the next decade, represents also the 

Country’s desires and aspirations. As individuals, 

we hope to own homes, we hope to have children who 

will carry forward our names and do them honor, we 

want to give our sons and daughters the fullest 

opportunities for education and development, and we 

want constantly to improve our own position in life*



United I 

friend, 

you now

- 4 -

states Savings Bonds available in the past . • • my good 

Postmaster General Frank U. Walker • • • who speaks to 

from Des Moines, Iowa,

-OoO-



But the billions that will be required to build all the

planes and tanks and guns and battleships are not beyond our powers 

to supply* We can finance our defense, gigantic as it is, just as 

surely as our factories and men can turn out the weapons*

It is with full confidence in the willingness and eagerness of 

the American people to share the defense effort that this program of 

Defense Savings has been planned by the Treasury Department.

There is to be no "drive” • • • there are to be no quotas 

• . « there is to be no hysteria • • .there is to be no appeal to 

hate or fear. The Defense Savings Bonds and Stamps are presented 

as an opportunity . . .  an opportunity for each citizen to buy a l
share in America.

Consequently, the Treasury Department will not measure the 

success of the Defense Savings Program in terms of money alone • •

It will measure success in terms of people participating . • . in 

terms of the number of partners it wins among the men and women and

children of the nation.

And now it Is my privilege to reserve the first Defense Savingsl 

Bond -- not to be delivered, of course, until the opening of busineslI
in Washington tomorrow -- in the name of Franklin Delano Roosevelt, 

the President of the United States.

And it is my further pleasure to present to you now the 

Postmaster Oeneral of the United States, under whose direction the 

Post ‘Office Department has done such a splendid job in making the



A
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men, women and children. It is not asklng you to buy one bond 

or one set of stamps and let it go at that; it is inviting you 

to save regularly and systematically by putting your money into 

the soundest investment on the face of the earth -- the United 

States of America. Why does your Government want the savings of 

the people? Obviously, there are faster and simpler ways for 

the Government to raise money. Why has the Treasury Department 

taken this more difficult course? Here are the reasons:

First, as I have said, your Government wants to give every 

one of you a chance to have a financial stake in American 

Democracy . . .  an opportunity to contribute toward the defense 

of that democracy and the right to say to yourself, I am doing 

something to help.’1 Secondly, your Government wants to 

encourage the habit of thrift in all the people . . .to prevent 

a spending spree of the kind that accompanied the last war 

. . . to provide a check against high prices . . .  to safe

guard and stabilize the current American standard of living. 

Finally, your Government wants to provide each of you with a 

cushion against the post-war period when, inevitably, adjust

ments of emp>loyment will have to be made. Your Government wants 

every American family to face this post-war adjustment period 

with savings protected and guaranteed by the lull faith and 

credit of the United States of America.

We are now engaged in the greatest defense building program 

in the history of the world. Just as its results will be un

precedented, so will its cost.
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^The following address by %BCRETAITir̂ O B n M ¥  
is scheduled to be broadcast by.all ̂ lrtwarH 
9 :3 0  p.m. Eastern Standard Time, Wodnoe^
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vides one answer to the question the.t patriotic Americans hc-'Ve 

been asking ever since the National Defense Program was unde

Thet question has been: ,T7/hat Can I Do T o ^ p C p ? ft As the

Defenlje Savings Bonds and Stomps go on sale^fmorrow in every & 

state county, city end town in Amer^#l —  it will be possible

for everyme —  literally e v e r y o n e  J r to take part in the Natifcnal
, X  j T  1 1¡Defense effoi^* J r

Defense S « n g s  Bond%f#nd Stamps are not for the few; they %̂s. jf -' *
ire for the many. 'iba#^are for the great mass of the people

• • for the 1 abq|f^ng%|an, the skilled mechanic, the office

• rker, the emgfiover, theSfcpusewife, the retired business men 
JW' *

jven c h i l d ^ n  can save their^jennies to buy the stamps exchang 
.¿jr

Iblef^r Defense Savings Bonds
Let this be clea.r: Your GoveWmient is frankly seeking

regular savings of the people 11 the people

i)L) >y\be

fstmmm«»* 
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The following ¡address by Harold N. Graves,
Assistant to the Secretary of the Treasury, 
is scheduled to be broadcast from Washington 
over the National Radio Forum at 9 :3 0  p.m«,
Eastern Standard Time, May 5 , 1 9 4 1 , and is 
for release upon delivory at that time :

Tonight, I am going to talk about the future —  not alone that 

part of it which we~-caTT^onlguess, but that part which we can see 

clearly and certainly, I am going to talk about the future as it 

touches your/pocketbook, my pocketbook, and the Nation’s pocketbookf

What we as individuals all hope to do tomorrow, next month and 

in the next decade, represents also the Country’s desires and aspira 

tions. As individuals, we hope to own homes, we hope to have^child

ren who will carry forward our names and do them honor we want to 

give our sons and daughters the fullest opportunities for education 

and development, and we want constantly to improve our own position" 

in life*

Multiplied and magnified one hundred and thirty million times, 

this is also our Nation’s ambition. As a Nation we want to have 

peaceful and mutually profitable relations with other nations; so 

that we may go on adding to cur vast wealth of roads and schools, 

improving the goods we make and the goods we consume, raising our 

standards of living and increasing the benefits enjoyed by all of us 

who live in this country.

This we are all resolved and determined' to' do *

Today, we have rolled up our sleeves and gone to work to "insure 

this future. Our factories are humming, making our military estab

lishment strong --- so that we may be impregnable against any attach

by force. Scores of our cargo ves-s-els are being gathered to form a

2 5~i
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bridge of ships whereby supplies will be carried to our friends —  

the enemies of force across the Atlantic. Our young men are in train

ing camps, learning the discipline and techniques of the modern army.

We are keenly conscious now that in addition to our bountiful 

privileges, we have duties as well. For a long time, the people 

have been insistent in their desire to shoulder responsibility by 

paying higher taxes for defense. Eighteen months ago, the opinion 

polls showed that six out of every ten of us wanted to shoulder this 

responsibility. A new, stiffer Revenue Act was passed; but still 

more of us than before wanted to put our dollars to work to expand 

our Army, Navy and air forces.. Our leaders in Washington are now 

discussing new tax schedules to meet this want*.

Last week, the Treasury Department placed Defense Savings 

Stamps and Defense Savings Bonds on sale in post offices and banks 

near you. You already have heard about the nature and purpose of 

these Stamps’ and Bonds. They offer every citizen an opportunity 

to lend his money voluntarily to the Government, for his own profit 

and to help achieve the objectives that he wants to see achieved.

Our desires for the future and our impulse to protect that 

future now did not originate with us. They are common to all men.

Our dreams for security, equality, and the right to stand on our 

own feet were borne to this Nation, on great streams of immigrant 

peoples. They brought these human yearnings from Sussex, and 

Clydeside| from the farms of Prance, from Saxony and Bavaria, from 

Sicily and Lombardy, from the green hills of Ireland, and from 

Galicia in Poland*, *
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We are not a nation because we speak one language; we speak 

many tongues. We are not a nation because we worship in the same 

way; we belong to more than 200 religious denominations. We are a 

nation because we are men and women of one idea: the idea of the 

greatest freedom to each individual, so long as that freedom does 

not harm our society.
Refugees from totalitarian countries are amazed at what our 

©fualitarian society has achieved. Some of them have spent hours 

just photographing the hundredsand hundreds of automobiles which stand 

at the curbs of every American city. To us, this is commonplace; 

to them, it is a miracle. They are amazed at our gigantic riches. 

They are amazed at our spirit of' easy comradeship -- between the 

diner at a restaurant and the waiter, between the taxi driver and 

his fare. All men have had the same dreams as these, but in our 

Country, they look more real, and we sha.ll go on making them more 

and more true.

Around us today, the world is a strange and almost unrecogniz- . 

able place. An invader is in uneasy possession of one-third of 

China -- an area as big as our whole Nation east of the Mississippi, 

Another invader is astride almost the whole continent of Europe,

A crooked cross, emblem of that invader, waves in Norway at the 

continent1s northern tip, and in Greece, nearly two thousand miles 

southward.

The war machine of this invader is being fueled by the enforced 

labor and the confiscated money and resources of Czechs, Poles, 

Dutchmen, Belgians, Frenchmen, and other subject peoples. After the
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war, the carriers of the crooked cross intend that their industrial 

machinery will be operated the same way. In their world of tomorrow,, 

they intend to be a master race, controlling the life of whole conti

nents. In their world of the future, they intend to control by force 

the biggest monopoly of labor, of business, and of ideas in history.

\ve can see now some of the fatal mistakes that were made in 

Europe. One by one, the countries of Europe were divided, one from 

the others, Too late and too few, they began to feel concern, one f q i

the others. One by ono, they were swallowed.

As with countries, so it was With individuals. In Prance, there

was thought for present costs rather than future gains. In the last

year but one before the outbreak of war, Prance, on the edge of 

Europe*s cauldron, spent less for armaments than did the United State? 

three thousand miles away. In the Allied nations, there were- men who 

thought that this was just another war in which they could muddle 

through to victory, Today, Paris is in the hands of the enemy, and 

Britain*s cities and villages have felt the hot blast of destructive 

bombs•

Sober and serious as they are, Americans can not say that their 

defenses and their weapons of war are now what they want them to be.

be can say that we and our chosen leaders have not repeated 
end are not repeating the errors of the countries across the Atlantic 

We are cleaving fast to our friends, and we will not be divided from 

them. We are committed to help Britain, not only because Britain
stands for our way of life, but also beca.use by so doing we can defern

our own interests and give ourselves time to stock our own arsenal.
We already have made up our minds to spend, and we are spending un- 
stintingly for defense.'

In the nine months between the first of last July and the begin
ning of last April, our Government spent four and a half billion

dollars for defense.



Under the Lease-Lend Act and other authorizations of our Congress, 

we have so far planned the outlay on future defenses of nearly ten 

times that sum —  thirty-nine billion, six hundred million dollars.

Our construction of plants and factories is nearing the first 

stage of completion. But this is only low gear. We intend to move 

and are moving into second gear and toward high gear, putting these 

factories to work in the production of finished materials in ever- 

increasing quantities. Before the end of this year, we will find 

our G-overnment spending more for defense than for all other purposes 

combined.

At this point, our future is clearly visible. As far as our 

pocketbooks are concerned, tomorrow is marching from the horizon 

quickly toward us. Part of those billions for defense —  used 

mostly to buy American materials and to pay American labor —  have 

begun to flow back into our pockets, in the form of increased wages, 

more overtime pay and larger dividends on stocks.

America is feeling boomy. Wages have risen faster Jthan the 

price of the things we spend our wages for; our insome''has risen 

faster than our outgo.

This was also true for a time during the last war, and a spend

ing spree resulted. Perhaps* som-er''Of you remember that it was not 

uncommon then to see day laborers working in silk shirts. Perhaps 

some of you remember, too, the economic discloca.tion which followed. 

As America moved rapidly intro the production of war materials, the 

¡production of other things -- clothes, furniture, and so on —  

¡dropped. Even for a time after .the war, many of the everyday things 

¡that we wanted to buy were scarce and high in cost; those of us who 

had spent on silk shirts had to pay dear for cotton shirts.



That Is one thing we want to ‘avoid now. We want to live soberly 

today so that veuwlll not regret tomorrow.

On the one hand, our decision to build our defenses with all our 

might means inevitably that our production of everyday goods will 

decline. If John Smith and Martha Jones move from their present 

| jobs into war industries, then their labor no longer can be used for 

the production of everyday goods. If aluminum is needed for planes, 

then its use fpr malting pots and pans must be limited. In the 

absence of other factors, this transition would result in a blowing 

up of prices to far above normal proportions.

On the other hand, however, the people have voluntarily 

decided to out an increased oortion of their income into national 

defense. We have chosen, as a Nation, to increase our purchases 

of 1 rr goods; and to limit the amount of our incomes which can be 

spent on other things. The number of potential buyers of goods will 

be limited along with the amount of goods themselves, a.nd a balance 

[will be maintained. This is the first, firm line of defense against 

inflation.

In this line of defense taxes are our Regular Army, and Defense 

Savings Stamps and Defense Savings Bonds are our Volunteers. Through 

[their representatives in Congress, the people vote the taxes. As 

individual citizens, they will make up their minds to contribute

Still more to defense funds, and to their own

too. For the Savings Bonds will pay for N:ati

and '(-hen their value, plus inters st, is re tur

pay for those things that you went to do and we all ’-rnt to do in

our world of tomorrow.
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Our pocketbooks are all sizes, and the Defense Bonds now 

being offered by the Treasury are all sizes, too. There are 

thousands among you listening tonight who have already bought your 

first Defense Savings Bonds or your first Defense Savings Stamps.

Some of you know perhaps better than I can tell you what the 

securities are.

Our Bonds are divided into three families: E, F, and G-. The 

F and 0 series are meant primarily for persons and corporations who 

make a practice of investing their earnings. They carry interest of 

about two and a half per cent. Although they may be redeemed before

hand, the date when they come due is twelve years from the time of 

pure has e .

The E bond is for the individual witfl a moderate or small

income who still wants to do his part as a volunteer. E bonds vary

in size from one which can be bought for eighteen dollars and 

seventy-five cents to another priced at seven hundred fifty dollars. 

They carry a higher interest rate than the F and G- bonds -~ two and 

nine-tenths pei* cent -- and they come due two years earlier —  that 

is, in ten years from the time of purchase.

In ten years, the Treasury will buy these Bonds back for a 

third more than you paid for them. The eighteen dollar and seventy- 

five cent bond will be 'worth twenty-five dollars, and the seven 

hundred fifty dollar bond will be worth a thousand dollars. •

The F and G- bonds are meant for habitual investors; the E bond

is the people's bond. You may buy E bonds for yourself; if you are

married, you may buy them in the name and on behalf of husband, or 

wife, or for both of you at once; you may buy for son or -daughter.
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Right now, Defense Savings Bonds will buy guns, planes, and tanks. 

Tomorrow, they may buy a new set of screens for the house, or a 

college education.

If you are among those who can not afford to buy a Savings 

Bond out of a single pay check, then Savings Stamps are within your 

reach. These are sold in the same places as Bends -- that is, in 

banks and at post offices —  and they come in denominations of from 

ten cents to five dollars. They do not earn interest; but each stamj 

buyer receives an album in which he can save his stamps, end when he 

has accumulated enough of them, he can exchange them for an interest- 

bearing bond.

During the past few days, some of you undoubtedly have bought 

Government Bonds for the first time in y-:*ur lives; others may be 

thinking that ¡¡¡§u never in your lives heard so much talk about them.

For this, there is an excellent reason. In the past, the 

Treasury has sold most *£ its bends to banks and investors —  and 

with lower offerings, of interest than are made available to you now. 

Such issues, of course, will be continued, but today the Treasury 

does not merely wish to raise money -- which it could do readily 

enough through banks —  but it wishes to let every American who is 

able and willing to do so, buy a share in his Country and a stock 

in his own future. Thus, he becomes a partner in the Nation —  and 

shares in this Country always ha.ve been and always will be the most 

rock-solid investment in the world.

The dollar value of Defense Savings Bonds is as indestructible 

as the hardness of diamonds. Only the Government can sell them, 

and only the Government can buy them back. They can not be traded
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in on the exchanges, and they can not be swapped; they can not be 

beaten down in value, nor pushed up in price except through the 

normal accumulation of interest.

Subject to the single restriction that you can not return bonds 

sooner than sixty days after the first day of the month you bought 

them, the Treasury always will pay you at least whet you paid for 

the bonds, hrn' the longer you keep the bonds the more their value 

will rise.

The Treasury frankly wishes you to buy Savings Bonds, but 

¡neither it nor any other Government Departiii|nt is going to stage a 

campaign to make you do so. The bonds will not serve their purpose 

if you buy one bond or a dozen and then stop. They are put forward 

[as a means for every citizen to carry out a consistent and contin

uous savings prop’rem, to be followed week by week or month by month.

Tha.t is why-we are not making a campaign. We are hanging out 

our shingle, to let you kncr’ that we are in the business of selling 

bonds. We are doing business and frill continue to do business at 

convenient places —  at your bank, at your post office.

Up to now, I have talked mostly about how volunteer Bonds and 

Stamps will affect the Country and its economy. Your decision ado out 

your own savings program naturally will depend on how the. purchase of 

■ Bonds and.. Starnes will affect you.

Nobody in this country can tell you or is going to tell you 

that you must do this or that with your money. You e-rned it, and 

you have a p-rfect right to do with it what you please. Some of 

you, particularly, should not participate in the Bond and Stamp 

¡program for the time being because of pressing, prior claims on 

your income#

£3#
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used at the present time; this in turn prevents them from coming into
use in the future, when an expansion of the flow of funds may be much 
less desirable than at present. Idle balances arc a source of inflationary 

expansion which cannot easily be checked by the usual methods of credit 

control; hence a program designed to reduce idle balances serves to 

strengthen our controls over credit expansion against the day when such 

controls may have to be used.
Of course, when our regular bond issues are not sold to the banks,

they too are likely to remove idle balances, even if they are less

likely than savings bonds to be purchased out of income. Moreover, 
the Treasury could unquestionably place such regular bonds with the

general public by means of drives such as those which accompanied 
the various Liberty Loans during the World War. But there is no 
occasion to adopt measure of that sort at this time. Instead, we 

have attempted in the new series of Savings Bonds to devise securities 
which will induce people to provide us with funds from the most desirable 

sources.
How large a proportion of the necessary funds we shall be able to 

secure from such sources depends largely upon the extent to which the 
general public is willing to postpone consumption and purcha.sc cither 

the new Savings Bond scries or our regular issues. As far as I have
been able to determine, about the only people in the country today
who are making any substantial sacrifice for this defense program arc 

the boys who are going into military service. Those of us not in
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Once earned, our dollars have fought the good fight against 

■poverty, ignorance and diseaseJ and have conquered time and distance. 

■Our wide country is close knit, hound around by an endless netv'ork 

■of roads and communications. Our life in this Nation of ours, en- 

■livened by a. thousand opportunities for pleasure and self-betterment, 

■is incomparably richer and more varied than the life on any other con- 

■tinent or in any other country on the globe.

Our machine civilization leads all others; and to those who 

■say that this has made us soft, I answer that as a matter of fact we 

■have been getting tougher and tougher since the time of Captain John 

■Smith. From the Old World, we have come together and prospered.

■ e  are stricken less by disease, we live longer., and. we are taller, 

■heavier, and. stronger th&n any of the single races which made us.

You and I and. our children are better educated than the large 

■mass of our European contemporaries. We regard, each other, person anc 

■person and group and group, with greater respect, for within our 

■free Institutions, a mountaineer may become a Cabinet member, and 

■an immigrant boy a captain of industry.

These things we have earned, and these things we mean to keep.

In this resolve, the people of the United States are beginning 

f Jto mobilize their great wealth. Five years ago, we were amazed when 

■a certain totalitarian regime appropriated four billion dollars for 

■armaments —  forgetting that a few months previously we in this 

■Country had spent that much on Christmas presents alone. Now our 

■tremendous, careless, incalculable riches are being poured into a 

■purposeful program of Democracy*s defense.
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Your Government a&ks you to take your part In this... program* 

Invest in a Savings Bond, and then another and another. By so doing, 

|rou will help yourselves and you will help to defend your Country. 

Thank you kindly, and good night.

- 0O0 -
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The Secretary of the Treasury announced last evening that the tenders for 

$100,000,000, or thereabouts, of 91-day Treasury bill«# to be dated May 7 and 

to mature August 6, 1941# which were offered on May 2, were opened at the

Federal Reserve Banks on May 5«

The details of this Issue are as follows!

Total applied for - $315,843#000
Total accepted — 100,031,000

Range of accepted bids!

High — 100,
LoW - 99.974 Equivalent rate approximately 0.103 percent
Average price - 99.976 ' - 0.096 -

(55 percent of the amount bid for at the low price was accepted)
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The Secretary of the Treasury announced last evening that the 

tenders for $1 0 0 ,0 0 0 ,0 0 0 , or thereabouts, of 9 1-day Treasury bills, 

to be dated May 7 and to mature August 6, 1 9*1-1 , which were offered 

on May 2 , were opened at the Federal Reserve Banks on May 5 .

The details of this issue are as follows:

Total applied for - 000
Total accepted - 100,031,000

Range of accepted bids:

High —  1 0 0 .
Low - 9 9 .9 7 ^ Equivalent rate approximately 0 .1 0 3  percent

Average
Price - 9 9 .9 7 6  n " " O.096 "

(55 percent of the amount bid for at the low price was accepted)
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TREASURY DEPARTENT 
Washington

FOR RELEASE UPON DELIVERY 
Y,rodnesday, May 7, 19-41

Prcss Service 
No. 25-3

The following address by Daniel ’V. Boll, Under Secretary of the 
Treasury, is scheduled for 1 0 :00 a.m., Eastern Standard- Time, 
Wednesday, May 7 , 1941, before the conference of the National 
Association of Mutual Savings Banks at the Bollevue-Stratford Hotel, 
Philadelphia, and is for release upon delivery at that tine.

I appreciate this opportunity to discuss with you some of the 

problems which the Treasury faces in financing the National Defense 

program. These problems involve complex, technical questions, and I 

am glad to be able to discuss them before an audience as conversant 

with them as you are.

There is no doubt that the entire country is in complete sympathy 

with the action taken by the President and the Congress to make the 

United States so strong that no nation or combination of nations will 

dare attack us. To make our country thus secure is going to cost a lot 

of money. It is certain, therefore, that some of us will have bought 

a lot of Government securities before the Defense program is finished, 

and before the total bill is finally liquidated all of us will have 

paid a lot of taxes. But the American people cire united on this pro

gram and have clearly indicated that they are ready to pay the bill, 

whatever it may be. They value too highly the fundamental principles 

on which our nation is founded not to make such sacrifices as are neces

sary for the successful defense of these principles.

Recently the Secretary of the Treasury stated to a Congressional

committee that it would be sound fiscal policy to levy sufficient taxes
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during this emergency to meet about two-thirds of our total Budget ex

penditures and to borrow the remaining third. He also recently announced 
tne Treasury program for the sale of Defense Savings Bonds and Postal 

Savings Stamps directly to the public in order to attract the real savings 

of the country. The response that the Treasury has had to these two 

announcements has been very gratifying. Here again the unity of our people 
is clearly reflected on another phase of our defense program.

The Secretary's two statements on our financial policy for defense 
are complementary. The financial problem with which we are confronted 
is to raise the necessary money to finance the defense program in such a 

way as not to interfere with the smooth and continuous functioning of 

tre—endous productxie machine, lie do not want a necessary increase 
m  production to cause an unhealthy boom which will inevitably be followed 
by a severe depression. We want to make the switch over to defense 

production as smoothly as possible and to help prevent, so far as we can 
foresee them at this time, the post-war difficulties and dislocations 
Which have usually followed an emergency of this character.

If we are to attain these goals, wo will have to make every effort 

to carry out our defense program vithout inflation. Fiscal policy can 
contribute to this end by financing as much of the defense program as 

possible from tax revenue and genuine savings. To do this, it will be 

ccooa.ry temporarily to forego some of the luxuries and non-essential 

goods and services to which many of us have become accustomed. It is also 

essential that we curtail the use of those goods and services which compote



This is awith the products that go into National defense. This is a great 

challenge to every citizen and an excellent opportunity to be of real 
service to his country.

Our tax and our savings bonds programs both contribute to the ef
ficient mobilization of our economy for defense production; both, it 

seems to me, are an integral part of any policy of financial preparedness. 

I should like first to discuss the tax program and then go on to consider 
the savings bond program.

In order to provide a background for this discussion, let me give 

you a brief picture of the fiscal situation as we see it today. World 
events are moving with great rapidity. Thin makes it necessary for us 

in the Treasury to review constantly this fiscal picture to keep it in 
line with the defense program.

The current fiscal year is almost over; so I will confine myself 

to the situation wo face in the fiscal year beginning next July 1 and 

ending June 30, 1942. While there have been no official, estimates of 
receipts and expenditures for thin year since the Budget submitted to the 

Congress last January, there are available the preliminary estimates which 

the Secretary of the Treasury presented to the Ways and Means Committee 
of the House as a basis for his recommendation for additional taxes. In 

his statement the Secretary estimated that expenditures for the fiscal 
year 1942 would not be less than 319 billions, and that revenue under 

the present tax laws would reach $9.2 billions. If, therefore, taxes 

are to be two-thirds of expenditures during the next fiscal year, we 

must have tax revenues amounting to. 012.7 billions, or roughly 03.5
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billions more than we expect to collect under the present tax structure 
It is for this reason that the Secretary has asked Congress for a 03.5  

billion increase in taxes,

Ine American people can pay these additional taxes with sacrifices 

§jp but 17ith sacrifices which are small in the light of our National 

needs. Though 03 .5 billion is a large tax increase, it actually 

represents loss than 4 per cent of the National income wo are likely to 

have in the fiscal year 1942. Expenditures on defense are bringing 

business recovery and increasing the National, income which, by June of 

1942, vail probably be running at an annual rate considerably in excess 

of 090 billion. In fact, our total defense expenditures will probably 

not be more than 15 per cent of this National income. This surely is 

not a high price to pay for our security and freedom in a world at war, 

when all the principal nations at war are devoting as much as one-half 

of their National incomes to war efforts.

The fiscal advantage of increasing taxes at this time is obvious. 

With a National debt of 547 billion, a program for defense expenditures 

already aggregating 539 billion, and the end of world conflict not yet 

m  sight, it would seem the height of folly not to meet a very sub

stantial part of current expenditures on a pay-as-you-go basis. No one 

knows hew long this emergency is going to last. And no one knows the 

conditions which will confront us during the post-war period. Common 

oense demands, therefore, that we should keep our borrowing to a minimum

notv, oo that we shall be better prepared for whatever contingencies may 
arise in the future.



Further, by meeting a substantial portion of present emergency 

expenditures from current revenue, the Government is able to borrow 

the remainder at lower interest rates. This is so both because smaller 
borrowing means a smaller demand for capital, and because it gives a. 

direct assurance to present and prospective holders of Government 

securities that everything is being done to maintain our finances on 
a sound and safe basis even in the face of a, grave National emergency.

There are, moreover, other important economic advantages favoring 
a policy of increased taxation at this time. Higher tax revenues during 

a period of rapidly expanding business activity are an important instrument 
for putting the brakes on an inflationary rise in prices.

If the Government succeeds in talcing away from individuals „and 
corporations, through taxation, purchasing power that would otherwise 

be spent in competition wf^h expenditures for defense, which must be 

spent in any case, then the total monetary demand for goods and services 

will to that extent be reduced. The pressure for increased prices 

will accordingly be lessened. Higher taxes are, therefore, an essential 
instrument in the fight against inflation.

In other words, the Government by its tax program hopes to divert 

purchasing power from use by individuals and corporations to the 
Government's defense program and in this way to facilitate the shift 

of our productive resources from non-defense to defense goods.

But even if taxes are raised $3 .5 billions, we shall still have to 

borrow a substantial amount. Of the $3 .5 billions of additional annual 

tax liabilities contemplated under the Treasury proposed tax program,
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the Treasury wj.ll receive during the next fiscal year not more than 

fp2.6 billions. Therefore wdth expenditures at ¿19 billions and revenues, 
including the new taxes, at ¿11.8 billions, we will still have a deficit 
of ^7.2 billions.

Government trust funds, including Social Security funds, are 
expected to purchase from the Treasury about £1.5 billions of Government 

securities during the next fiscal year. This leaves ¿5.7 billions to be 

raised from our Defense Savings Bonds program and our regular market 
operations. In addition to this, Government corporations and credit 

agencies will probably borrow in the short-term market around one 
billion dollars.

The amount that will be raised by the Savings Bond program is 

difficult to estimate, but to the extent that we do raise funds through 

this method, the amount we will have to raise through our regular market 
financing will be reduced. Such a reduction wall lessen the increase 

in demand deposits which might otherwise have taken place, and at this 
time w'e are anxious to minimize further expansion of such deposits.

As you know, if banks make net purchases of Government bonds, the 

volume of bank deposits is very likely to expand. Furthermore, the 
consequences will be the same if banks make loans to individuals or 

corporations washing to buy Government securities. During the period 

of recovery the expansion of deposits was perhaps desirable because ytq 

then had a large volume of unemployment and idle plant capacity.

Now, however, we face a. different situation. The volume of 

unemployment is rapidly decreasing and the volume of production is
i
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rapidly increasing. So great is our necessary defense effort that 

already some industries are experiencing difficulties in getting adequate 

supplies of equipment, raw materials and specialized labor. As the 
defense program gets into full swing, we shall reach the stage where 

more and more industries will be approaching capacity. The problem 
T will then no longer be simply to expand total production but in addition 

to expanding defense production by diverting resources from non-defense 

fields. At that stage a sustained rise in demand deposits would make 
it more difficult to check a drastic rise in prices. Such a price rise 

r- in addition to its many well-recognized evils would greatly increase 

| the cost of our defense effort. Furthermore, the sharp rise in prices 
during the period of the last War was an important factor in contributing 

to the unbalance of post-war years.

You will note that it is an expansion of demand deposits, not 
savings bank deposits, that the Treasury is particularly concerned to 

prevent. For the deposits of the savings banks can only be expanded 

when some one does not spend all his income but instead places a pant 
of it in a savings account. However, demand deposits can be expanded 

without any one having to curtail expenditures, so that an expansion 

of such deposits may lead to an increase in total spending, and thus 

prices. It is this which the Treasury seeks to prevent. On the other 
hand, if the savings of the public are gathered by the savings banks 

and used to buy Government bonds, there will be the same restriction 

of spending as occurs when savings bonds are sold directly to individuals.



- 8 -

The Treasury, therefore, considers it desirable to sell as many of 

its bonds as possible without further expanding demand deposits. As a 

second important stop in the direction of preventing an inflation, this 

decision will, I am sure, meet with universal approval*

The fundamental financial problem is to canalize purchasing power 
in such a way that when our economy is working at full capacity the defense 

effort m i l  not be blocked by excessive demand for non-defense goods.
The closer wo approach full employment of available labor and full use 

of existing plant and equipment, the more urgent does this canalization 

become. The ramifications of this problem run through almost every 
aspect of economic life. It ties up with the control of priorities and 

prices and credit, and the organization of labor supply, as -well as with 
the Treasury's fiscal program.

Part of the necessary canalization of purchasing power into defense 

production will result from the purchase with real savings of the new 

Defense Savings Bonds and Savings Stamps -which were placed on sale last 

week. These savings securities range all the way from 10-cent Postal 

Savings Stamps to .̂ >10,000 Savings Bonds, and therefore can easily be 
purchased by people in all v/alks of life.

The sale of such bonds, it is true, increases the National debt, 

and there arc some people who foci tha,t a, mounting National debt is in 
itself a factor making for rising prices and inflation. But actually 
this is not always so. It all depends on what would otherwise have been 

done with the money the Government borrows. If the money in question



would have been spent in any case, then Government borrowing does not 

add to total spending, but simply diverts part of it from private 

individuals to the Government vdthout altering the total. If your wife 
finds the money you put aside to buy a new set of golf clubs and uses 

it to buy a new spring outfit, your only choice is to make the old set 
do for another yeanl In the same way, if you make your car do for another 

year and use the money you might have spent on a new car to buy a 

Savings Bond, then the Government simply spends on, let’s say, a tank, 

the money which you would have spent on a car.

Savings bonds, more than any other Government security, are likely 

to be purchased with real savings made out of current income rather 
than with idle balances. Therefore, in encouraging the sale of such 
bonds the Government is making a real effort to divert to itself money 

which would have been spent in any cone, in order, so far as possible, 

to keep constant the total volume of spending, and so the level of prices.
However, even if savings bonds are purchased with idle balances, 

the sale of such bonds still has a contribution to make. For it is 

clearly more desirable for the Treasury to obtain existing idle balances 
than to finance its defense expenditure by a further expansion of bank 

deposits, or, in other vrords, by the creation of new balances. Both, 
it is true, increase the flow of funds at present, but the ultimate 

result is quite different. A further expansion of deposits leaves us 

with as many if not more idle balances to cope with in the future. A 
reduction of idle balances, on the other hand, causes balances to be
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used at the present time; this in turn prevents them from coming into 
use in the future, when an expansion of the flow of funds may be much 

less desirable than at present* Idle balances arc a. source of inxlationary 

expansion which cannot easily be checked by the usual methods of credit 

control; hence a program designed to reduce idle balances serves to 

strengthen our controls over credit expansion against the day when such 

controls may have to be used*
Of course, when our rogular bond issues are not sold to the banks, 

they too are likely to remove idle balances, even if they are less 

likely than savings bonds to be purchased out of income. Moreover, 
the Treasury could unquestionably place such rogular bonds with the

general public by means of drives such as those which accompanied 

the various Liberty Loans during the Morid War. But there is no 

occasion to adopt measure of that sort at this time. Instead, we 

have attempted in the new series of Savings Bonds to devise securities 

which will induce people to provide us with funds from the most desirable

sources*
How large a proportion of the necessary funds we shall be able to 

secure from such sources depends largely upon the extent to which the 
general public is willing to postpone consumption and purchase either 

the new Savings Bond series or our regular issues. As far as I have 

been able to determine, about the only pebplc in the country today 

who are making any substantial sacrifice for this defense program arc 

the boys who are going into military service. Those of us not ih



military service may never have to make as great a sacrifice as that 
being made by the boys who are being drafted; but wq can make our 
contribution by paying taxes and by giving up some of the goods we 

can get along without and lending the money to the Government to spend 
for defense. You have only to compare the pay received by those who 

are in the Army with their previous earnings as civilians to sec that 

the new taoces, heavy as they are, require us to make’ but a relatively 

small contribution. Surely all of us will want to make it somewhat 
larger by purchasing as many Savings Bonds as we can.

In this connection, I should like to appeal to our State and 

local governments to make some sacrifices by keeping their current 

expenditures down to a minimum whether those expenditures are derived 

from taxes or loans. The Secretary of the Treasury has already ap

pealed for a curtailment of Federal non-defense expenditures. The 

more spent by Government agencies, whether Federal, State or local, 

on non-defense purposes, the less of the National income will be left 
for defense. This is true because unemployed labor and resources 

are being rapidly absorbed and bottlenecks in certain lines of produc

tion are emerging. If Governmental agencies increase their spending 

on normal account, it will only tend to hasten the development of 

shortages and to intensify our priority problem.

It is essential for us to speed up production for defense in as 
short a period as possible if we are to catch up with other countries 
and give aid to the other democracies. Therefore, the least we can
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tibk ox 0-i.l Government ciuth.ori.tics is to do their bit by not expending 
tneir normal expenditures and by curtailing them wherever it is pos
sible to do so without the imposition of hardships. This is not a 

large sacrifice, and it is one American citizens have every right to 
expect from their governments at such a time as this.

The provision of adequate financial resources for, defense is not 
/a problem that can be solved by Treasury officials in Washington 

without your cooperation and without the cooperation of all the people. 

Our defense program is a great National effort and it can only succeed 

if each of us makes his full contribution to this cause. The savings 
bmks of this country are in a particularly strategic position to make 
a substantial contribution to the success of the defense effort. I 

know the people of this country can depend upon you for that. You 

have already shown a splendid spirit of cooperation and we in the
Treasury appreciate what you are doing.



Ma m» and Location of Bank:

First National Bank 
Odin, Illinois 

Commercial Natfl Bank of 
Waterloo, Iowa 

First National Bank 
Murray, Kentucky 

First National Bank 
Reed City, Michigan 

First National Bank
St* Clair Shores, Mich. 

Mechanics NB & Tr. Co*, 
Millville, New Jersey 

Citizens National Bank 
New Brunswick, N. J*

First National Bank 
West New York, N* J*

First National Bank
Statesville, N* Carolina 

Second National Bank 
Altoona, Pennsylvania 

Clearfield National Bank 
Clearfield, Pennsylvania 

Farmers & Miners Nat*l Bank 
Forest City, Pennsylvania 

First National Bank
Forest City, Pennsylvania 

First National Bank
Wilkinsburg, Pennsylvania

Date of 
Failure:

Total
Disbursements 
Including 
Offsets Allowed:

9-27-33 $ 100,243.00

7-18-32 4*393,949*00

11-23-33 1 ,021,200.00

10-5-31 8 11,163.00

6-17-31 533,043.00

10-13-33 813,007.00

2-16-33 1,310,541.00

12-14-34 5,455,135.00

1-27-33 532,339.00

4-16-31 2,330,403.00

7-18-32 827,751.00

8-10-34 750,232.00

8-10-34 1,114,584.00

12-5-33 5,316,151.00

Per Cent 
Dividends 
Declared 
to All 
Claimants:

Capital 
Stock at 
Date of 
Failure:

Cash, Assets 
Uncollected i 
Assessments, 
Returned to 1 
holders:

93.53% $ 25,000.00 i 000

72.28% 400,000.00 000

91.52% 100,000.00 000

57.31% 100,000.00 000

68.78% 50,000.00 000

61.45% 250,000.00 000

59.83% 250,000.00 000

67.21% 300,000.00 000

78.5 % 100,000.00 000

66.54% 125,000.00 000

87. % 200,000.00 000

73.91% 50,000.00 000

84.76% 150,000.00 ' 000

98.84% 400,000.00 000



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

FOR RELEASE, MORNING NEWSPAPERS Press Service
/ f o .  ̂ - 4

During the month of April 1941, the liquidation of 

fourteen Insolvent National Banks was completed and the affairs 

of such receiverships finally dosed«

Total disbursements, including offsets allowed, to 

depositors and other creditors of these fourteen receiverships, 

amounted to $25,314,741, while dividends paid to unsecured 

creditors amounted to an average of 77*07 per cent of their 

claims. Total costs of liquidation of these receiverships 

averaged 6*51 per cent of total collections from all sources 

including offsets allowed.

Dividend distributions to all creditors of all active 

receiverships during the month of April 1941, amounted to 

$1,946,442. Data as to results of liquidation of the receiver

ships finally closed during the month are as follows:



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

FOR RELEASE, MORNING- NEWSPAPERS 
Thursday, May g, 19^1

Press Service
No. 2 5 - 4

During the month of April 1 9^1 , the liquidation of four

teen Insolvent National Banks was completed and the affairs of such 

receiverships finally closed.

Total disbursements, including offsets allowed, to depositi

ons and other creditors of these fourteen receiverships, amounted 

to |^5131^7^1, while dividends paid to unsecured creditors amounted 

to an average of 7 7 * 0 7  per cent of their claims. Total costs of 

liquidation of these receiverships averaged 6.51 per cent of total 

collections from all sources including offsets allowed.

Dividend distributions to all creditors of all active 

receiverships during the moiqth of April 1 9^1 , amounted to $1 ,9^6 ,4 ^2 , 

Data as to results of liquidation of the receiverships finally closed 

during the month are as follows:



INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING- THE MONTH OF APRIL, 1 9 *1-1_________ ___

Name and Location of Banks

First National Bank 
Odin, Illinois 

Commercial Nat’l Bank of 
Waterloo, Iowa 

First National Bank 
Murray, Kentucky 

First National Bank 
Reed City* Michigan 

First .National Bank
St. Clair Shores, Mich* 

Mechanics NB & Tr. Co.,
. Millville., New Jersey 
Citizens National Bank 

New Brunswick, N. J*
First National Bank 

West New York, N. J*
First Na.tional Bank

Statesville, N. Carolina 
Second National Bank 

Altoona, Pennsylvania 
Clearfield National Bank 

Clearfield, Pennsylvania 
Farmers & Miners Nat*l Ba,nk 

Forest City, Pennsylvania 
First National Bank

Forest City, Pennsylvania 
First National Bank

Wilkinsburg, Pennsylvania

Date of 
Failure:

T ot al
Disbursements 
Including 
Offsets Allowed:

Per Gent 
Dividends 
Declared 
to All 
Claimants:

Capital 
Stock at 
Date of 
Failure:

Cash, Ass 
Uncollect 
Asses smen 
Returned 
holders:

9-2 7 -3 3 $ 100,211-3.00 93.53$ ;$ 25,000.00 000

7-1 8 -3 2 ^,393,9^9.00 72.28$ *100,0 0 0 .0 0 000

1 1-2 3 -3 3 1 ,0 2 1 ,2 0 0 .0 0 91.52$ 100,000.00 000

10-5-31 311,163.00 57.31$ 100,000.00 000

6-17-31 538,014-3.00 68.78$ 50,000.00 000

1 0-1 3 -3 3 813,007.00 61.1-5$ 250,000.00 000

2-16-33 1,310,514-1.00 59.83$ 250,000.00 000

12-14-3 -̂ 5 , *+5 5 ,1 3 5 .00 67.21$ 300,000.00 000

1-27-33 532,339.00 7 8 .5  $ 100,000.00 000

14-16-31 2 , 3 3 0 , ^ 0 3 . 0 0 66. 125,000.00 000

7-1 8 -3 2 827,751.00 37. $ 200,000.00 000

8-IO-3I4 750,232.00 73.91$ 50,000.00 000

8-IO-3I4- 1 ,1114-, 5814-.00 8^.76$ 150,000.00 000

12-5-33 5,316,151.00 9g.g4# **00,000.00 000



Statement of Secretary Iorgenth.au Before 
the Committee on Coinage, Weights and 
Measures of the House of Representatives, 
Thursday, May 8, 1941._____________

Mr. Chairman, Members of the Committee:

On April 28, 1941, the President wrote to the 

Speaker of the House recommending extension to June 30, 

1943, of the powers relating to the Stabilization Fund 

and of the power to alter the gold content of the 

dollar, which powers, under the present law, will expire 

on June 30, 1941. A Bill (H.R. 4646) has been introduced 

to accomplish this purpose. I am appearing before you 

in support of this Bill*

When I appeared Before your Committee on February 28 

1939, to recommend extension of these same powers, I 

said:

’»The emergency in the international economic 1 and monetary field still exists and unfortunately 
there are no grounds for believing that such 
emergency will end on June 30, 1989• On the con
trary, the recurrence of international̂ crisis is 
as probable now as when the Stabilization lund 
was created in 1934.11



These forebodings turned out to be only too true.

During the last two years the international exchange 

markets have been more disrupted than they have been 

in the past twenty years. I am afraid that the period 

ahead of us will be even more critical.

In reviewing the work of the Stabilization Fund 

during the last two years, I want to mention in some 

detail two of the operations which have been undertaken 

by the Stabilization Fund.o

The first arrangement is with China. You will 

recall that on December 2, 1940, I appeared before a 

ioint session of the Senate Committee on Banking andv w

Currency and the House Committee on Coinage, Weights and 

Measures, to make a statement about the proposed stabili* 

zation arrangement with China. I had previously stated

to this Committee that I would not consent to the use



O-  G  “

of the Stabilization Fund to assist any foreign country 

in prosecuting a war without first consulting with the 

contres si onal committees. The transaction v>re contemplatedo

and entered into with China was for currency stabilization 

purposes. So long as there was any difference of opinion 

as to whether this type of transaction was of the character 

that I had promised to discuss with your Committee, I 

decided to lay all of the facts of the proposed transaction 

before the joint session of the committees.

I was greatly appreciative of the vote of confidence 

given to Secretary Hull and myself on that occasion.

Following months of negotiation and study of the 

Chinese foreign exchange and monetary position, an Agreement 

was signed on April 25, 1941, making available $50,000,000 

to China for the purpose of stabilizing the dollar-yuan 

rate of exchange. The Agreement also provided for the 

establishment by China of a United States dollar - Chinese 

vuan stabilization fund. Included in the Fund's resources
V



will be the dollars acquired from the United States 

through our purchase of Chinese yuan and a further sum

of at least 20,000,000 United States dollars contributed
governmental 

by Chinese/banks.

The Chinese Government is placing this Fund under the 

control of a five-man Board, one member of which will 

be an American appointed by China on the recommendation 

of the Secretary of the Treasury. This Board will also 

have charge of the Chinese yuan - British sterling 

stabilization funds, which include a 5,000,000 sterling 

credit recently extended to China by the British Government.

These stabilization arrangements with China should 

be of great aid to China in her monetary problems and 

also in the struggle with the puppet currencies. In fact, 

the mere knowledge in the Far East of the contemplated 

arrangement has been of some assistance to the Chinese

monetary position



Under the earlier stabilization arrangement of July

14, 1937 with China, we had at one time in the Stabilization 

Fund $48,000,000 of yuan. This amount has ganr been reduced 

toj$19,000,000, fully collateralized by gold.
The second arrangement of importance to be entered 

into by the Stabilization Fund is the one signed December 

27, 1940 with the Argentine Government and the Central 

Bank of Argentina. Under that arrangement we have agreed 

to buy $50,000,000 of Argentine pesos and Argentina will 

use the dollars to stabilize the dollar-peso rate of 

exchange. The arrangement also provides for the exchange 

of information and of views bearing on the proper functioning 

of such a program. The monetary authorities of the two 

countries expect to hold further discussions in the future, 

which discussions it is hoped will enable both countries 

to reap the greatest possible benefit from the workings 

of the stabilization arrangement. The machinery of the
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Fund was most opportunely at hand to enable us to implement 

the Good Neighbor policy at a time when Argentina, in 

common with other Latin American countries, was disturbed 

about a prospective drain of its foreign exchange resources. 

Before the Treasury actually pays any dollars to Argentina 

under this arrangement, it will be necessary for Argentina 

to take certain action to confirm the authority of the 

Argentine Government to guarantee performance of all 

obligations undertaken by it and by the Argentine Central

There has been activity recently in connection with 

the stabilization arrangement which we entered into in 1937 

with Brazil. On October 18, 1940 we bought $10,000,000 

of milreis from Brazil under this agreement. As Brazil's 

foreign exchange position improved, Brazil repurchased 

from us 4*5,000,000 of these milreis on December 13, 1940 

and the remainder on February 13, 1941. Under another part
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of the same agreement with Brazil we have sold $24,000,000 

of gold to Brazil for dollars.o

In the period which I am now describing, the functioning 

of the Tripartite accord, the development of which had 

appeared to hold so much promise, was interrupted by the 

war. Since the outbreak of the war, the machinery set up 

by the Tripartite accord has been inactive. We have not 

acquired any currency of a belligerent nation since 

September, 1939, and at the present time we are holding 

less than $4,000 worth of British pounds sterling, Belgian 

belgas, and French francs, acquired before the outbreak 

of the war.̂ j I venture to predict that the experience in 

international monetary cooperation gained through the 

Tripartite accord will prove of permanent value. I believe 

that that machinery, which functioned in a spirit of 

cooperation and equality, promises more for future 

international economic organization than any of the
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aggressive monetary devices which now hold sway.

During the period from July 1, 1939 to April 30, 1941,

the Stabilization Fund purchased approximately $3,920,000,000

of gold. This gold was bought from twenty-three different

countries./In the same neriod there were sales of annroxi-

mately $380,000,000 of gold to foreign countries. /Eighteen

countries sought and obtained gold from our Stabilization 

Fund in exchange for dollars. To give an idea of the far- 

flung extent of these operations, I will just mention 

Afghanistan, Java and Uruguay as among the countries with 

which the Stabilization Fund has cooperated in building up 

their reserves.

The total number of gold transactions of the 

Stabilization Fund during this period was large. The 

circumstances of the purchases and sales were varied. In 

these transactions the Stabilization Fund has proved an

. Incidentally, the existenceeffective piece of machinery
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of the Stabilization Fund made it possible to carry out, 

with the essential speed and secrecy, three large acquisi

tions of gold from hard-pressed friendly countries.

As I have previously promised, we have during this

period published quarterly reports of the position of the 

Stabilization Fund. This is in addition to the yearly record 

of the activities of the Stabilization Fund which the statute 

requires that the Treasury send to the President and to the 

Congress. These annual reports, the most recent one of which 

sent to the Congress was dated March 12, 1941, give summaries

of transactions in all of the accounts of the Exchange 

Stabilization Fund for the period April 26, 1934 to June 30,

1935 and for each fiscal year thereafter up to June 30, 1940.

I have with me for ce-ft-fidentrai inspection by the Committee 

the ̂ unpublished balance sheet of the Stabilization Fund as 

of Mar eh SI, 19 4D*
The Stabilization Fund has proved its value during years 

of unparallelled crisis in international trade and finance. 

Long ago wre made the dollar the strongest currency in the 

world. Foreign nations and foreign individuals have preferred
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the dollar to all other currencies. The flow of billions

of European capital and the accompanying flow of gold to 

this country in recent years have made this point clear even 

to the most unfriendly critics of our monetary policies.

Now we are going forward into times of even greater 

peril. We are in the midst of many systems of currency and 

exchange controls. Some are operated with no friendly intent 

toward the United States. Our Stabilization Fund is a potent 

weapon of defense in our international economic relations. 

This is hardly the time to abandon the machinery of control 

which we have built up to protect the dollar and the American 

economy.

Economic warfare, as well as military warfare, is now

being waged on all sides of us. There is no certainty that

even with peace these aggressive economic instruments will

be abandoned by other countries. Nobody can say what kind

of international economy will emerge from this war. But 
it would surely be

unwise if we chose this time

to,let nrivate speculators and foreign governments determine

the exchange value of the dollar.
In these circumstances, I have no hesitation in making 

the strongest possible recommendation that Congress extend 
the Stabilization Fund pov/ers.
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Power to Alter the Gold Content of the Dollar. 

The reasons favoring the renewing of the President’s 

power to alter the gold content of the dollar to not less

those I have just given for extending the Stabilization

Fund powers. When I was before the House Committee on

Weights and Measures on February 28, 1939, I said:

"The dollar now has identically the same gold

value it had 5 years ago when the President 
proclaimed on January 31, 1934, that the gold

content of the dollar shall be 15-5/21 grains

of gold nine-tenths fine. The fact that we

have kept the gold value of the dollar stable

through the international monetary disturbances

and alarms of the past 5 years should be adequate

assurance that there is neither desire nor intent

on the part of this Administration to alter t he

gold value of the dollar except under circumstances

which clearly demand such action.”

than 50$ of its former
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Just as there were critics some years back who said 

that an irresponsible administration would squander the 

Stabilization Fund in a foolish manner, so there have been 

persistent critics who said that the President’s power to 

devalue the gold content of the dollar would be used to 

bring about inflation. There is no basis for believing 

that we are going to have inflation in this country because 

the President possesses this emergency power. I am sure 

that the President will be as zealous as Congress in taking 

the steps to prevent inflation.

Obviously the Administration has no present intent 

whatsoever to devalue the gold content of the dollar. But 

certainly this is not the time to remove flexible powers from 

the Executive when the Executives of all other nations possess 

virtually complete powers over the domestic and external 

monetary affairs of their countries. In 1939, I said to 

Congress 11 This power is a weapon in reserve needed for
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protection, of American interests* In the monetary field, 

it is as important as a powerful Navy in the field of 

defense against armed attack." That statement is as true 

now as in 1939.

What steps will be necessary in the next two years in 

the international monetary field depends to a considerable 

extent upon the wars which are being fought all around the 

globe. We are not seers and we can not describe what the 

future holds in store. I feel very strongly that for 

Congress to remove this power at the present time because 

there is no immediate use for it would be an unwise step 

in the face of an uncertain future.



Statement of Secretary Morgenthau before the 
Committee on Coinage,Weights and Measures 

of the House of Representatives 
Thursday, May g, 1 9 ^1 .

On April 2g, 19^1 > the President wrote to the Speaker 

of the House recommending extension to June 3 0, 1 9 ^3 , of 

the powers relating to the Stabilization Fund and of the 

power to alter the gold content of the dollar, which powers, 

under the present law, will expire on June 30, 19^1, A 

Bill (H.R. bGKG) has been introduced to accomplish this 

purpose* I am appearing oefore you in support of this Bill* 

When I appeared before your Committee on February 2S, 

T939> to recommend extension of these same powers, I said:

The emergency in the international economic 
and monetary field still exists and unfortunately 
there are no grounds for believing that such 
emergency will end on June 30, 1939* On the con
trary, the recurrence of international crisis is 
as probable now as when the Stabilization Fund 
was created in 19 3^.,f

These forebodings turned out to be only too true. 

During the last two years the international exchange markets 

have been more disrupted than they have been in the past 

twenty years* I am afraid that the period ahead of us will 
be even more critical.

25-5
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In reviewing the work of the Stabilization Fund during 

the last two years, I want to mention in some detail two 

of the operations which have been undertaken by the 

Stabilization Fund.

The first arrangement is with China. You will recall 

that on December 2, 19^0, I appeared before a joint session 

of the Senate Committee on Banking and Currency and the 

House Committee on Coinage, Weights and Measures, to make 

a statement about the proposed stabilization arrangement 

with China. I had previously stated to this Committee that 

I would not consent to the use of the Stabilization Fund to 

assist any foreign country in prosecuting a war without 

first consulting with the congressional committees. The 

transaction we contemplated and entered into with China was 

for currency stabilization purposes. So long as there 

was any difference of opinion as to whether this type of 

transaction was of the character that I had promised to 

discuss with your Committee, I decided to lay all of the 

facts of the proposed transaction before the joint session 

of the committees.

I was greatly appreciative of the vote of confidence 

given to Secretary Hull and myself on that occasion.

Following months of negotiation and study of the 
Chinese foreign exchange and monetary position, an Agreement
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was signed on April 25, 19^1, making available $50*000,000 

to China for the purpose of stabilizing the dollar-yuan 

rate of exchange# The Agreement also provided for the 

establishment by China of a United States dollar - Chinese 

yuan stabilization fund# Included in the Fund’s resources 

will be the dollars acquired from the United States through 

our purchase of Chinese yuan and a further sum of at least 

20,000,000 United States dollars contributed by Chinese 

governmental banks.

The Chinese Government is placing this Fund under the 

control of a five-man Board, qne member of which will 

be an American appointed by China on the recommendation of 

the Secretary of the Treasury. This Board will also have 

charge of the Chinese yuan - British sterling stabilization 

funds, which include a 5 *000,000 sterling credit recently 

extended to China by the British Government.

These stabilization arrangements with China should 

be of great aid to China in her monetary problems and 

also in the struggle with the puppet currencies. In fact, 

the mere knowledge in the Far East of the contemplated 

arrangement has been of some assistance to the Chinese 

monetary position.

Under the earlier stabilization arrangement of July 

1^, 1937 with China, we had at one time in the Stabilization 

Fund 000,000 of yuan. This amount, has been reduced to
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$19,000,000, fully collateralized by gold.

The second arrangement of importance to be entered 

into by the Stabilization Fund is the one signed December 

27, 19^0 with the Argentine Government and the Central 

Bank of Argentina. Under that arrangement we have agreed 

to buy $50,000,000 of Argentine pesos and Argentina will 

use the dollars to stabilize the dollar-peso rate of 

exchange. The arrangement also provides for the exchange 

of information and of views bearing on the proper functioning 

of such a program. The monetary authorities of the two 

countries expect to hold further discussions in the future, 

which discussions it is hoped will enable both countries 

to reap the greatest possible benefit from the workings 

of the stabilization arrangement. The machinery of the 

Fund was most opportunely at hand to enable us to implement 

the Good Neighbor policy at a time when Argentina, in 

common with other Latin American countries, was disturbed 

about a prospective drain of its foreign exchange resources. 

Before the Treasury actually pays any dollars to Argentina 

under this arrangement, it will be necessary for Argentina 

to take certain action to confirm the authority of the 

Argentine Government to guarantee performance of all 

obligations undertaken by it and by the Argentine Central 

Bank.
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There has been activity recently in connection with 

the stabilization arrangement which we entered into in 1937 
with Brazil. On October 13, 19*4-0 we bought $10,000,000 

of milreis from Brazil under this agreement. As Brazil’s 

foreign exchange position improved, Brazil repurchased 

from us $5,000,000 of these milreis on December 13, 19*4-0 

and the remainder on February 13, 19*4-1 • Under another part 

of the same agreement with Brazil we have sold $2*4-, 000,000 

of gold to Brazil for dollars.

In the period which I am now describing, the function
ing of the Tripartite accord, the development of which had 
appeared to hold so much promise, was interrupted by the 
war* Since the outbreak of the war, the machinery set up 
by the Tripartite accord has been inactive. We have not 
acquired any currency of a belligerent nation since 
September, 1939, and at the present time we are holding 
less than $*4-,000 worth of British pounds sterling, Belgian 
belgas, and F-rench francs, acquired before the outbreak 
of the war. I venture to predict that the experience in 
international monetary cooperation gained through the 
Tripartite accord will prove of permanent value. I believe 
that that machinery, which functioned in a spirit of 
cooperation and equality, promises more for future inter
national economic organization than any of the aggressive 
monetary devices which now hold sway.
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During the period from July 1, 1939 t0 April 30, 19^1* 
the Stabilization Fund purchased approximately $3>920,000,000 

of gold. This gold was bought from twenty-three different 

countries. In the same period there were sales of approxi

mately $3^0,000,000 of gold to foreign countries. Eighteen 

countries sought and obtained gold from our Stabilization 

Fund in exchange for dollars. To give an idea of the far- 

flung extent of these operations, I will just mention 

Afghanistan, Java and Uruguay as among the countries with 

which the Stabilization Fund has cooperated in building up 

their reserves.
The total number of gold transactions of the 

Stabilization Fund during this period was large. The 

circumstances of the purchases and sales were varied. In 

these transactions the Staoilization Fund has proved an 

effective piece of machinery* Incidentally, the existence 

of the Stabilization Fund made it possible to carry out, 

with the essential speed and secrecy, three large acquisi

tions of gold from hard-pressed friendly countries.

As I have previously promised, we have during this 

period published quarterly reports of the position of the 

Stabilization Fund. This is in addition to the yearly 

record of the activities of the Stabilization Fund which 

the statute requires that the Treasury send to the President 

and to the Congress. These annual reports, the most recent
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one of which sent to the Congress was dated March 12, 19^-> 

give summaries of transactions in all of the accounts of 

the Exchange Stabilization Fund for the period April 26 , 193^ 

to June 30, 1935 and for each fiscal year thereafter up to 

June 30, 191+0. I have with me for inspection by the Committee 

the last published balance sheet of the Stabilization Fund 

as of December y i y 19^0.

The Stabilization Fund has proved its value during 

years of unparalleled crisis in international trade and 

finance. Long ago we made the dollar the strongest currency 

in the world. Foreign nations and foreign individuals have 

preferred the dollar to all other currencies. The flow of 

billions of European capital and the accompanying flow of 

gold to this country in recent years have made this point 

clear even to the most unfriendly critics of our monetary 

policies.
Now we are going forward into times of even greater 

peril. We are in the midst of many systems of currency and 

exchange controls. Some are operated with no friendly 

intent toward the United States. Our Stabilization Fund 

is a potent weapon of defense in our international economic 

relations. This is hardly the time to abandon the machinery 

of control which we have built up to protect the dollar and

the American economy.
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Economic warfare, as well as military warfare, is now 

being waged on all sides of us. There is no certainty 

that even with peace these aggressive economic instruments 

will be abandoned by other countries. Nobody can say what 

kind of international economy will emerge from this war.

But it would surely be unwise if we chose this time to 

let private speculators and foreign governments determine 

the exchange value of the dollar.

In these circumstances, I have no hesitation in nnfking 

the strongest possible recommendation that Congress extend 

the Stabilization Fund powers.

Power to Alter the GoId Content of the Dollar.

The reasons favoring the renewing of the President’s 

power to alter the gold content of the dollar to not less 

than pO% of its former weight are comparable to those I 

have just given for extending the Stabilization Fund powers. 

When I was before the House Committee on Weights and Measures 

on February 28, 1939> I said:

"The dollar now has identically the same gold 
value, it had 5 years ago when the President 
proclaimed on January Jl, 19 3^, that the gold 
content of the dollar shall be 1 5-3 /2 1 grains of 
gold nine-tenths fine. The fact that we have 
kept the, gold value of the dollar stable through 
the international monetary disturbances and alarms 
of the past 5 years should be adequate assurance 
that there is neither desire nor intent on the part 
of this Administration to alter the gold value of 
the dollar except under circumstances which clearly 
demand such action."
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Just as there were critics some years back who said 
that an irresponsible administration would squander the 
Stabilization Fund in a foolish manner, so there have been 
persistent critics who said that the Presidents power to 
devalue the gold content of the dollar would be used to 
bring about inflation. There is no basis for believing 
that we are going to have inflation in this country because 
the President possesses this emergency power, I am sure 
that the President will be as zealous as Congress in taking 
the steps to prevent inflation.

Obviously the Administration has no present intent 
whatsoever to devalue the gold content of the dollar. But 
certainly this is not the time to remove flexible powers 
from the Executive when the Executives of all other nations 
possess virtually complete powers over the domestic and 
external monetary affairs of.their countries. In 1939*  ̂ said 
to Congress "This power is a weapon in reserve needed for 
protection of American interests. In the monetary field, 
it is.as important as a powerful Navy in the field of 
defense against armed attack." That statement is as true 
now as in 1 9 3 9*

What steps will be necessary in the next two years 
in the international monetary field depends to a considerable 
extent upon the wars which are being fought all around the
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globe* We are not seers and we cannot describe what the 

future holds in store. I feel very strongly that for 

Congress to remove this power at the present time because 

there is no immediate use for it would be an unwise step 

in the face of an uncertain future»

o 0 o
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The following will provide a guide to the documents
set forth in this chronology, which deal specifically
w i t h  the S t a b i l i z a t i o n  Fund:

1. The G o l d  R e s e r v e  A c t  of 193^* (73-^7* d a t e d  
J a n u a r y  J O ,  193^)* S e c t i o n  10*

2. Presidential Proclamation No. 2153* dated 
January 10, 193&*3. Act to A m e n d  the G o l d  R e s e r v e  A c t  of 193^>
(75-1)* dated J a n u a r y  2 3, 1937«

Ij-. St a t e m e n t  of S e c r e t a r y  M o r g e n t h a u  b e f o r e
the Sub-committee on Monetary Policy, Banking 
and Deposit Insurance of the Senate Committee 
on Banking and Currency on March 2, 1 9 3 9 •

5* Act to A m e n d  the G o l d  R e s e r v e  A ct of 193^* as 
amended, (7 6-1 6 5 ), d a t e d  July 6 , 1939*

6 . Fiscal Year 1939 - Extract from the Annual Report 
of the Secretary of the Treasury on the State of 
the Finances for the fiscal year 1939 - Monetary 
Developments, Stabilization Fund, Stock and 
Circulation of money in the U. S.7. A n n o u n c e m e n t  of the S e c r e t a r y  on S e p t e m b e r  11, 1939 
that the F r e n c h  G o v e r n m e n t  as an e m e r g e n c y  m e a sure  
h a d  set up a s y s t e m  of ex c h a n g e  co n t r o l  in F r a n c e  and 
F r e n c h  t e r r i t o r i e s  a n d  that the t r i p a r t i t e  d e c l a r a 
t ion c o n t i n u e s  in effect.

S. Fiscal Year 19^0 - Extract from Annual Report of 
Secretary of the Treasury on the State of Finances 
for the Fiscal year 19^-0 - Monetary Developments, 
Stabilization Fund, Stock and Circulation of money 
in the U. S.

9« Announcement of the Secretary on December 27, 19^0 
That the U.S. and Argentina had completed stabiliza
tion arrangements by which $50*000,000 of the U.S,. 
Stabilization Fund is set aside to promote stability 
between the U.S. Dollar and the Argentine peso.

10. A n n o u n c e m e n t  of the S e c r e t a r y  on A p r i l  25* 19^1 that 
the U. S. a n d  C h i n a  s i g n e d  an a g r e e m e n t  i n v o l v i n g  the 
p u r c h a s e  of Chinese y u a n  by the U. S. S t a b i l i z a 
t i o n  F u n d  to the amount of U.S. $50, 0 0 0 , 0 0 0 ,  etc.
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Document 
MARCH 6, 1933 
Proclamation No# 2039

Emergency Banking Instruc
tions to Federal Reserve 
Banks - A

Emergency Banking Instruc
tions to Federal Reserve 
Banks - B
Emergency Banking Instruc
tions to Federal Reserve 
Banks - C

MARCH 7. 1 Q ^

Emergency Banking Instruc
tions to Federal Reserve 
Banks - I

Subject

Declaring a bank holiday, March 
6 - 9 * 1 9 3 3* inclusive, because 
of unwarranted withdrawals of 
gold and currency from banking 
institutions for the purpose of 
hoarding,and undue speculative 
activity abroad in foreign 
exchange resulting in severe 
strains on the Nation’s gold 
stocks,and providing a period of 
respite with a view to prevent
ing further hoarding or specula
tion in foreign exchange and 
permitting the application of 
appropriate measures to protect 
the interests of the people of 
the United States#
Informing the banks of authority 
given the Treasurer of the United 
States: (l) to make payments in 
gold only under license; (2 ) pay, 
as usual, all checks drawn on the 
Treasurer of the United States 
but not in gold and when requested 
to ship paper currency, other 
than gold certificates, in pay
ment of checks; (3 ) and continue 
the usual currency transactions 
between Treasury and Federal 
Reserve Banks and branches.
Authorizing the banks to carry on 
certain transactions affecting 
the gold settlement fund*
Authorizing the banks to purchase 
gold or gold certificates.

Authorizing banks to settle 
through the gold settlement fund 
with other Federal Reserve Banks 
for all authorized transactions#
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Document

march g, 1.9.31
Emergency Banking Instruc
tions to Federal Reserve 
Banks - K

MARCH 9, 1933
Proclamation No# 20^-0

Emergency Banking Act of 
3-9-I933 (Public No# 1,
73d Congress, H#R# 1^-91)*

MARCH 13, 1933
Emergency Banking Regulation 
No. 25

APRIL 5 , 1935

Executive Order No, 6l02

APRIL 20, 1955 

Executive Order No# 6lll

APRIL 29. 1935

Gold Regulations issued 
under Executive Orders of 
March 1 0 , April 5; and 
April 20, 1933.

Subject

Authorizing the banks to conduct 
certain transactions with regard 
to foreign accounts* involving 
ear-marked gold, bullion and 
credits*

Continuing in force the bank 
holiday proclamation of March 6 ,
1933.
Providing relief in the existing 
national emergency in banking.

Authorizing Federal Reserve Banks 
to deliver gold required in 
trade, profession or art. (Re
voked by Regulations relating to 
licensing the purchase and export 
of gold, April 2 9, 1933)*

Forbidding the hoarding of gold 
coin, gold bullion and gold 
certificates. (Revoked by Execu
tive Order of August 28>, 1933)*

Relating to foreign exchange 
and the ear-marking and export 
of gold coin or bullion or 
currency# (Revoked by Executive 
Order of August 2S, 1933)*

Relating to licensing the pur
chase and export of gold. (Re
vokes Emergency Banking Regula
tion No# 2 5 ) March 13> 1933)* 
(Revoked by Gold Regulations of 
September 12, 1933# Fart I).
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SubjectDocument 

MAY 12, 1933
Thomas Amendment (Inflation 
Act). (73 - 10, Title III).

JUNE 5, 1933
Gold Clause Resolution. (73 - 
10, H.J.Res.192)•

JUNE 26, 1933
Instructions from the Acting 
Secretary of the Treasury 
to all Federal Reserve Banks*

AUGUST 26, 1933 
Executive Order No. 6260

AUGUST 29, 1933 
Executive Order No. 6261

AUGUST 71, 1913
Temporary Gold Regulations 
issued under Executive Orders 
of August 2$ and 2 9, 1933; 
Articles 1 - 10.

Providing for financing - and 
exercising power conferred by 
Section & of Article I of the 
Constitution to coin money and 
regulate the value thereof*

Assuring uniform value to the 
coins and currencies of the United 
States*

For the guidance of banks in 
answering inquiries respecting 
the provision in Section 3; 
Article II, Regulations of April 
2 9, 1 9 3 3; relative to the 
withdrawal of gold for use in 
industry, profession or art.

Relating to the hoarding, export
ing and ear-marking of gold coin, 
bullion, or currency and to 
transactions in foreign exchange. 
(Revokes Executive Orders of 
April 5 and April 20, 1933).

Relating to the sale and export 
of gold recovered from natural 
deposits. (Revoked by Executive 
Order of October 25, 1933)*

Relating to general provisions 
and filing of returns. (Revoked 
by Gold Regulations of September
1 2 , 1933)-



Document Subject

SPETEMBER 1» 1953
Temporary Gold Regulations 
issued under Executive Orders 
of August 2S, and 29, 1933» 
(Articles 11 - 15)«

SEPTEMBER 5, 1933
Temporary Gold Regulations 
issued under the Executive 
Orders of August 2S and 29, 
1933 (Articles l6 - 2S).

Temporary Gold Regulations 
issued under Executive Orders 
of August 2S and 29, 1933, 
(Articles 29 - 35)*

SEPTEMBER 12, 1955
Gold Regulations issued under 
Executive Orders of August 
2S and 2 9, 1933*

OCTOBER 25, 1955 
Executive Order No* 6359

Gold Regulations issued under 
Executive Order, of October 
25, 1933, amending Parts II 
and III of Gold Regulations 
of September 1 2 , 1933*

DECEMBER 2S, 1933
Order of the Secretary of 
the Treasury,

Relating to the acquisition of 
gold# (Revoked by Gold Regula
tions of September 12, 1933)*

Relating to the hoarding.and 
export of gold. (Revoked by Gold 
Regulations of September 12,
1 9 3 3 » (Revokes Gold Regulations 
of April 29, 1933)*
Relating to the consignment for 
sale of gold recovered from 
natural deposits in the United 
States. (Revoked by Gold 
Regulations of September 12,1933)

Relating to transactions in 
gold. (Part I revokes Gold 
Regulations of April 29, 1933; 
Part III revokes temporary gold 
regulations of August 3 1 , 
September 1 and September 5,1933) 
Parts II and III revoked by 
Gold Regulations of October 25,
1933)*

Relating to gold recovered from 
natural deposits* (Revokes 
Executive Order of August 29,
1933)*
Relates to gold recovered from 
natural deposits* (Revokes Gold 
Regulations of September 12, 
1933, Parts II and III.)

Requiring the delivery of gold 
coin, bullion and gold certifi
cates to the Treasurer of the 
United States.
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DocumentJANUARY 1 1 , 195^

Order of the Secretary of 
the Treasury,

JANUARY 1 2 , 1 9 3 4 
Executive Order No, 6 5 5 6»

JANUARY 1 5 , 195^
Executive Order No, 655$*

Executive Order No, 6559*

Order of the Secretary of 
the Treasury.

Announcement of the Secretary 
of the Treasury (Press Service No. 1-1 3 ),

Subject

Amending the Order of December 
2S, 1 9 3 3* requiring the delivery 
of gold coin, bullion and gold 
certificates to the Treasurer 
of the United States,

Amending Executive Order No , 6260 
of August 2S, 1 9 3 3 , relating ton 
the hoarding, export, and ear
marking of gold coin, bullion 
or currency and to transactions 
in foreign exchange*

Relating to receipt of gold on 
consignment by the Mints and 
Assay Offices.
Amending Executive Order of 
March 1 0 , 1933; and the Proclama
tion of December 3 0, 1933; con
cerning the operation of banks,
Supplementing the Order of 
December 2S, 1933; requiring 
the delivery of gold boin, 
bullion and gold certificates 
to the Treasurer of the United 
States.
That, beginning January l6 , 193̂ *; 
the New York Federal Reserve 
Bank, instead of the Reconstruc
tion Finance Corporation, will 
purchase all domestic newly 
mined gold, and the Secretary of . 
thé Treasury will purchase from 
the bank the equivalent amounts 
of gold coin.J ANUARY l g ,  193I+

Instructions from the Secretary Concerning wrongful withholding 
of the Treasury to the of gold coin, bullion, and
Treasurer of the United States, gold certificates delivered 
(Press Service No. 1 - 17)# after January 17, 193^#
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Document Subject

JANUARY 30. 193*1 

Gold. Reserve Act (73-87)•

Provisional Gold Regulations 
issued under the Gold Reserve 
Act of 193^.

JANUARY 31, 193^
Proclamation No. 2072.

Amendment to Provisional Gold 
Regulations of January 3°;193^; 
issued under the Gold Reserve 
Act of 1931!.
Provisional Gold Regulations of 
January 30-31; 193^; issued under 
the Gold Reserve Act of 193^*
Announcement of the Secretary 
of the Treasury.

(This announcement was not 
released) •

Announcement of the Secretary of 
the Treasury (Press Service 
No. 1-24-).
(This announcement was not 
released) •
FEBRUARY 7 t 193^
Announcement of the Secretary of 
the Treasury.

(This announcement was not
released) •

Providing for the protection of 
the currency system of the United 
States; for better use of the 
monetary gold stock of the U.S.; 
and for other purposes.

Section 10 of this Act establishes 
the Stabilization Fund.

Section 12 (Thomas Amendment) 
fixes the weight of the gold dolls 
as follows: "Nor shall the weight 
of the gold dollar be fixed in any 
event at more than 60 per centum 
of its present weight.---".

Relating to transactions in gold.

Dealing with revaluation of the 
gold dollar.
Re: transactions in gold.

Relates to transactions in gold.

That, beginning February 1 , 193^> 
he will buy imported fine gold 
bars through the New York Federal 
Reserve Bank,and other gold, 
foreign or domestic, through Mints 
and Assay Offices#
That he will sell gold for export 
to foreign central banks when our 
exchange rates reach gold export 
point.

That, beginning February 7> 193^ 
he will buy imported fine gold 
bars and certain gold held in 
custody by Federal Reserve Banks 
through the New York Federal Re
serve Bank,and other gold,foreign or domestic.through Mints and Assay Offices.
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FEBRUARY 20, 1934-

General Ruling No. 1, amplify
ing Section 35(d) of the 
Provisional Gold Regulations 
of January 30 - 31 > 193^*

MARCH 2, 193^

General Ruling No. 2, amplify
ing Section 35(1) of the 
Provisional Gold Regulations 
of January 30 - 31> 1934-*

Authorizing the Mints and Assay 
Offices to purchase,under cer
tain conditions,gold which was 
refined from imported gold-bear
ing materials#

Authorizing the Flints and Assay 
Offices to purchase, under 
certain conditions, gold 
imported before January J 1 , 193^* > 
and in Customs custody#MARCH g ,  193^

Press Release No. 1-4-5 - Amend- Extending the time to May 1, 
ment to Provisional Gold . 1934-, during which the transi-
Regulations of January 30 - 31 tory'provisions (Sections 4-5 
193^* and 4-6) shall be effective#

APRIL 20, 1954-

Amendment to Provisional Gold 
Regulations of January JO, J l ,
193^.

MAY g, lGBlt

Order of the Commissioner of 
Customs, approved by the 
Secretary, (T.D.^7 0 5 6).

AUGUST 1 . 19^4-

Order of the Commissioner of 
Customs, approved by the 
Secretary, (T.D.4-7203, amend
ing T. D. 4-7 0 5 6).

AUGUST 1 1 . 1QB4-

General Ruling No. 3* amplify—  
ing Section 35(1) the 
Provisional Gold Re-gulations 
of January 30 - 3 1 , 1934-.

Extending the time to June 1 , 
19 3^; during which the transi
tory provisions (Sections 4*5 
and 4-6) shall be effective.

Requiring consular invoices for 
all importations of gold exceed
ing $100 in value; with certain 
exception s.

Requiring consular invoices for 
all importations of gold exceed
ing^ $100 in value, with certain 
exceptions.

Authorizing Mints and Assay 
Offices to purchase, under 
certain conditions, gold con
tained in deposits of silver.
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Document

OCTOBER 22, 193^

Amendment to Provisional 
Gold Regulations of January
30 - 3 1 , 193^*

NOVEMBER 26, 193^

General Ruling No* 4-, amplify
ing Section 35(^) oi> ’tile 
Provisional Gold Regulations 
of January 3° - 31* 193^*

Subject

Relating to gold amalgam*

Authorizing Mints and Assay 
offices to purchase, under 
certain conditions, gold fillings 
clippings, pieces, etc., from 
certain persons engaged in 
industry, profession or art*

DECEMBER 31, 193^

Provisional Gold Regulations 
of January 30 “ 31* 193^* 
issued under Gold Reserve 
Act of 193^, as amended.

General Ruling No. 5* amplify
ing Section 35(&) of the 
Provisional Gold Regulations 
of January J O  *• 31* 193^*

FEBRUARY IS, 1935

Supreme Court Opinions, re; 
Gold clauses in obligations.

AUGUST 2 6 , 1935

Amendment to Provisional Gold 
Regulations of January 30 ~ 31*
193^*
Provisional Gold Regulations1 
of January J O  -  31* 193^* 
issued under the Gold Reserve 
Act of 193^, as amended. (No 
copies available).

Regulating transactions in gold#

Authorizing Mints and Assay 
Offices to purchase, under 
certain conditions, gold refined 
from sweeps purchased from a 
United States Mint or Assay 
Office•

Concerns the validity of the 
gold clause resolution of June 
5 , 1 9 3 3, with respect to the 
gold clause in obligations.

Amending Sections 2S to 3 5.

Regulating transactions in 
gold.
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anfrUST 27. 193^
"Withdrawal of the right to 
sue" resolution (74 - 63 Res. 
-H.J.Res. m$).

SEPTEMBER 10, 1935

Regulations (Dept. Circular 
No. 552).
Regulations (Dept. Circular
No.. 553)•

DECEMBER 2*5 1935

Amendment to Provisional G-oId 
Regulations issued under the 
Gold Reserve Act of 193*5

JANUARY 1, 1936
Provisional Gold Regulations 
of January 30 - 31; 193*5 
issued under the Gold Reserve 
Act of 193*5 as amended.

JANUARY 10. 1936
Proclamation No. 2153

SEPTEMBER 25, 1936

Announcement of the Secretary 
of the Treasury (Press Service 
No. S~53).

Authorizing exchange of coins 
and currency and immediate pay
ment of gold clause securities 
by the United States; withdraw
ing the right to sue the United 
States thereon; limiting the 
use of certain appropriations; 
and for other purposes.

Covering the immediate payment 
of gold clause securities.

Covering the exchange of coins 
and currency of the United States#

Adding Sections Sa, 10a, and 
amending Sections 1 6 , IS, 2 1 , 26, 
2 7, 3 6, 4-3, and 44.

Regulating transactions in gold.

Extending the powers conferred 
on the President by Section 10 
of the Gold Reserve Act of 193*5 
and Section 43 of the Act 
approved May 12, 1933*

This Proclamation specifically 
refers to the Stabilization 
Fund.

That the Governments of the 
United States, Great Britain, 
and France have entered into a 
tripartite declaration to main
tain the greatest possible 
equilibrium in the system of inter
national exchange and to avoid 
disturbance of that system by 
monetary action.
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OCTOBER 13» 1936

Announcement of the Secretary 
of the Treasury (Press Service 
No. 85-66).

Announcement of the Secretary 
of the Treasury (Press Service 
No. S-6 7 ).

NOVEMBER 2^, 193&

Announcement of the Secretary 
of the Treasury* (Press Service
w r i m

Announcement of the Secretary 
of the Treasury, supplement
ing the announcement of 
October 1 3 , 1 9 3 6, and with
drawing the statement of 
January J l ,  193^> (Press 
Service No. 85-9̂ *)♦

Announcement of the Secretary 
of the Treasury (Press 
Service S~95)*

DECEMBER 22, 193^

Announcement of the Secretary 
of the Treasury (Press 
Service No. 9-20).

Subject

That he will sell gold for 
immediate export to, or ear-mark 
for the account of, the exchange 
equalization or stabilization of 
funds of certain countries under 
certain conditions.

That Great Britain and France 
are complying with the conditions 
specified in the previous 
announcement of today.

That the Governments of Belgium, 
The Netherlands, and Switzerland 
have made declarations of 
adherence to the principles of 
the tripartite declaration of 
September 25> 193^*

That the Secretary will sell 
gold for immediate export to, 
or earmark for the account of, 
the Treasuries of those countries 
offering to sell gold to the 
United States.

That Belgium, the Netherlands, 
and Switzerland are complying 
with the conditions specified 
in the statement of October 1 3 , 
1 9 3 6# as supplemented by the 
previous statement of today.

That the Secretary will take 
appropriate action with respect 
to net additional acquisitions 
and releases of gold by the 
Treasury Department through 
the purchase and sale or 
redemption of additional public 
debt obligations.
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JANUARY 23, 1937

Act to amend the Gold Reserve 
Act of 193^> (75 ~ 1 )*

MARCH 1 1 ,1 9 3 7
Instructions from" the.Secre
tary of the Treasury to. 
Collectors of Customs*

JUNE 1, 1937
Provisional Gold Regulations 
of January J>Q - J l ,  193^> 
issued under the Gold Reserye 
Act of 193^; as amended.

JUNE 9 , 1937
Announcement of the Secretary 
of the Treasury jointly with 
the Minister of Finance of 
China (Press Service 1 0 -7 1  )♦

JULY 1 6 , 1957
Announcement of the Secretary 
of the Treasury, jointly with 
the Minister of Finance of 
Brazil (Press Service 10-7$)*

Subject

Extending the time within which 
the President may exercise 
emergency powers relating to 
the stabilization fund and 
alteration of the weight of the 
dollar.

This deals particularly with the 
stabilization fund.

Relative to requirements for 
entry into the United States of 
gold exported from Mexico.

Regulating transactions in 
gold*

That the Chinese Government will 
purchase from the United States 
Treasury a'substantial amount 
of gold; that the United States 
Treasury will purchase from the 
Chinese Government an additional 
amount of silver; that the 
United States Treasury will 
broaden the scope of arrangements 
enabling the Central Bank of 
China to obtain dollar exchange 
for currency stabilization 
purposes.

That the United States will sell 
gold to Brazil and that the 
United States will make dollar 
exchange available to Brazil 
for the purpose of promoting 
exchange equilibrium*
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SEPTEMBER 12, 1937

Statement by the Federal Open 
Market Committee.

FEBRUARY lkt 193&
Announcement of the Secretary 
of the Treasury (Press Service 
No. 12-51).

APRIL 19, 195#

Announcement of the Secretary 
(Press Service No, 13-1).

DECEMBER 19. 195&

Announcement of the Secretary 
of the Treasury (Press Service 
No. 15-gO).

MARCH 2. 1939

Statement of Sec r e t a r y  of 
the T r e asury b e f o r e  the 
Sub-committee of M o n e t a r y  
Policy, B a n k i n g  a n d  Deposit 
Insurance of the Senate 
Committee on B a n k i n g  and 
Currency,

FISCAL Y E A R  19*59

That the S e c r e t a r y  of the T r e a s u r y  
w i l l  release a p p r o x i m a t e l y  
$ 300,000,000 of g o l d  fro m  the 
T r e a s u r y ’s inactive account.

That g o l d  a c q u i r e d  by  the M i n t s  
a n d  A s s a y  Offices a f t e r  J a n uary 1, 193S , w i l l  be i n c l u d e d  in the 
Inactive G o l d  A c c o u n t  only to the 
extent that such a c q u i s i t i o n s  
in any one q u a r t e r  e x c e e d  
$100,000,000.

That the I n a ctive G o l d  A c c o u n t  
has bee n  d i s c o ntinued.

That the a r r a n g e m e n t  a n n o u n c e d  
on July 9, 1 9 3 7 t u n der w h i c h  %he 
B a n k  of C h i n a  has b e e n  e n a b l e d  
to o b tain d o l l a r  exchange for 
s t a b i l i z a t i o n  p u r p o s e s  has b e e n  
e x t e n d e d  for a f u r t h e r  p e r i o d  
b e y o n d  D e c e m b e r  yiy 193&*

Re: E x t e n s i o n  of p o w e r s  c o n f e r r e d  
by S e c t i o n  10  of the G o l d  R e s e r v e  
Act of 1 9 3 ^  d e a l i n g  w i t h  the 
S t a b i l i z a t i o n  F u n d  a n d  c e r t a i n  
p o w e r s  s p e c i f i e d  in the Act of 
M a y  12, 1933, r e l a t i n g  to f i x i n g  
the m e t a l l i c  content of the 
dollar.

E x t r a c t  f r o m  the A n n u a l  Report 
of the S e c r e t a r y  of the Tr e a s u r y  
on the State of the Fi n a n c e s  
f o r  the F i s c a l  Y e a r  1939 - M o n e t a r y  
Developments, S t a b i l i z a t i o n  Fund, 
S t o c k  an d  c i r c u l a t i o n  of m o ney in 
the U.S.



-  13 -JULY 6, 1931
Act to amend 
Act of 193^> 
1 6 5 ).

the G-old Reserve 
as amended (7 6 -

Extending the time within which 
the powers relating to the 
stabilization fund and altera
tion of the weight of the dollar 
may be exercised#SEPTEMBER 11, 1939

Announcement of the Secretary 
of the Treasury (Press Service N0. 1& -72). That the French Government as an 

emergency measure has set up a 
system of exchange control in 
France and French territories 
and that the tripartite 
declaration continues in effect#

FISCAL YEAR 19^0

DECEMBER 27. 19^0 
Announcement of the 
Secretary of the Treasury 
(Press Service No* 23-5).*

Extract from the Annual Report 
of the Secretary of the Treasury 
on the State of Finances for 
the Fiscal Year 19^0 - Monetary 
Developments, Stabilization Fund, 
Stock and Circulation of money 
in the U.S#
That the U#S. and Argentina, 
have completed stabilization 
arrangements by which $5 0 ,0 0 0 , 0 0 0  
of the U.S.Stabilization Fund 
is set aside to promote stability 
between the U.S# dollar and the 
Argentine peso.APRIL 2 5 , 19^1

Announcement of the Secretary 
of the Treasury (Press ServiceN o.2^-77)• That the U.S. and China signed 

an agreement involving the 
purchase of Chinese yuan by the 
U.S.Stabilization Fund to the sum 
of U.S. $50,000,000.
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Quota Period : 
v Country of Production :

Established : Entered for Consumption
Quota (lbs.) : As of (Date) : Pounds

Quota Period -  12 months 
from October 1 ,  1940:

Non-signatory countries: 
A ll types of coffee 46,957,980 (Apr. 2 1 , 1941 

(May 3 , 1941
42,192,125
43,738,346

Quota Period - A pril 22 to 
August 3 1 , 194 1, in c l:

Non-signatory countries: 
Mocha coffee 
Arabica coffee other 

than mocha 
A ll other coffee

2.645.520

2.645.520

May 3 , 1941

ft

82,296)
>1/1,463,925)-

-)

1/  Under the terms of an executive order, signed April 2 1 , 1941, entry 
for consumption during the period April 22 to August 3 1 ,  1941, in
clusive, of mocha and other arabica coffee plus to ta l imports of all 
types as of April 2 1 , 1941, shall not exceed the annual quota for 
non-signatory countries, and no coffee produced in non-signatory 
countries other than the arabica species shall be entered for con
sumption during th is period.

In the administration of the coffee quotas by the Bureau of Customs, 

priority  import permits w ill not be granted. The quota status of im

ported coffee w ill be determined as of the time of presentation of entry 

for consumption in proper form at the customhouse in the port where 

the coffee has arrived.

When the Bureau's authorization of entry for consumption of coffee 

is  required for the control of any import quota, the customs officer 

in charge at the port where the coffee has arrived w ill telegraph the 

Bureau for it s  quota status upon presentation of entry for consumption.

-oOo-



The Bureau of Customs announced today preliminary figures for 

imports of coffee subject to quota lim itations under the President’ s 

proclamation of the Inter-American Coffee Agreement on April 15 , 1941, 

and an executive order signed April S I, 1941.

The following tabulation l i s t s  the coffee quotas which have been 

f i l le d ,  and shows import figures for the quotas now under telegraphic 

control as of May 3, 1941. Total imports under the other coffee quotas 

are shown as of April 26, 1941.

Quota Period : Established : Entered for Consumption
Country of Production : Quota (lbs.) : (As of (Date) : Pounds

Quota Period -  12  months 
from October 1 ,  1940:

(Dominican Republic 15,873,120 (Import quota filled)
( Guatemala 70,767,660 it w tt
( Venezuela 55,555,920 it tt n

Brazil 1,230,166,800 Apr. 26, 1941 931,229,744
Colombia 416,669,400 » 320,889,433
Costa Rica 26,455,200 « 21,443,054
Cuba 10,582,080 it 3,663,014
El Salvador 79,365,600 it 44,322,163
Honduras 2,645,520 tt 1,056 ,311
Mexico 62,831,100 tt 47,747,847
Nicaragua 25,793,820 tt 11,864,948

Ecuador 19,841,400 May 3 , 1941 17,331,447
Haiti 36,375,900 tt 32,208,047
Peru 3,306,900 tt 2,800,467



TREASURY DEPARTMENT Washington
DOR RELEASE AFTERNOON PAPERS Press ServiceMay 2, 1941________________________ _ No. 25-7

The Bureau o f Customs announced tpday prelim inary fig u re s  for imports o f c o ffe e  su b ject to quota lim ita tio n s  under the P re sid e n t's  proclamation of the Inter-Am erican Coffee Agreement on A p ril 15, 1941, and an executive order signed A p r il 21, 1941.The fo llo w in g ta b u latio n  l i s t s  the c o ffe e  quotas which have been f i l l e d , and shows import fig u re s  fo r  the quotas now under te legrap h ic control as o f May 3» 19^1» T otal imports under the other co ffe e  quotas are shown as o f A p r il 26, 1941.
Quota Period Country o f Production : E stab lish ed  ; Quota ( lb s .) : Entered fo r : (As of (Date) Consumption : PoundsQuota Period -  12 months from October 1, 1940:(Dominican Republic 1 5 , 2 73 .12 0 (Import quota f i l l e d )(Guatemala 70 , 767,660 it tt tt(Venezuela 55,555.920 tt tt ttB razil 1 , 230 , 166,800 Apr. 26, 1941 9 3 1 , 229 ,Colombia 4 l 6 ,669,400 tt 320,889,1+33Costa R ica 26,455,200 tt 21,443,054Cuba 1 0 , 522,020 tt 3 , 663 ,OlUEl Salvador 79 . 365.600 tt 1*1*. 322. l63Honduras 2 , 61*5 ,52 0 tt 1,056,311Mexico 6 2 , 8 3 1,10 0 tt 1*7.7!+7.81*7Nicaragua 25,793,320 tt 11,864,942Ecuador 19,241,400 May 3, 19^1 17,331.:̂ *7H aiti 3 6 . 375.900 tt 32,208,047Peru 3 . 306,900 tt 2,200,467
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Quota Period : E stab lish ed : Entered fo r ConsumptionCountry o f Production : Quota ( l b s , ) ; As o f (Date) : PoundsQuota Period -  12 months from October 1, 19*+0:Non-signatory co u n tries: A ll types of co ffe e 1+6 , 957,920 (Apr. 21, I 9U1 (May 3, 191+1 U2 , 19 2 ,1 2 5
1+3 . 7 3 2 . 31+6Quota Period -  A p r il 22 to August 31* 19^1. in c l :Non-signatory co u n tries; Mocha c o ffe e  Arabica co ffe e  other than mocha A ll  other c o ffe e

2 , 6*15,520 

2 , 6^5 ,52 0

May 3 » 19^1ti 8 2 , 296)).1,^63,925)--)
i f  Under the terms o f an executive order, signed A p ril 21, 19*1-1, entry for consumption during the period A p ril 22 to August 31* JfW U  inc lu s iv e , o f mocha and other ara b ica  co ffe e  p lu s to t a l  imports o f a l l  types as of A p ril 21, 19*+1, s h a ll  not exceed the annual quota for non-signatory co u n tries, and no co ffe e  produced in  non-signatory countries other than the ara b ica  species s h a ll be entered fo r consumption during th is  period .In the ad m inistration  o f the c o ffe e  quotas by the Bureau o f Customs, p rio rity  import perm its w ill  not be granted. The quota statu s of imported co ffe e  w il l  be determined as o f the time of presentation  o f entry for consumption in  proper form at the customhouse in  the port where the co ffe e  has a rr iv e d .When the Bureau’ s au th o rization  o f entry for consumption of co ffe e  is required for the co n tro l o f any import quota, the customs o ff ic e r  in charge a t the port where the c o ffe e  has arrived  w il l  telegraph the Bureau for i t s  quota statu s upon p resentation  o f entry fo r consumption.

-oOo-



- 2 -Reserve Ranks and Branches, fo llo w in g which p u b lic  announcement w il l  he made by the Secretary of the Treasury o f the amount and p rice  range of accepted hids. Those subm itting tenders w il l  he advised o f the acceptance or re je c tio n  thereof, The Secretary of the Treasury expressly reserves the r ig h t to accept or reject any or a l l  tenders, in  whole or in  p a r t, and h is  a ctio n  in  any such respect s h a ll he f i n a l .  Payment o f accepted tenders at the p rice s  o ffere d  must he made or completed at the Pederal Reserve Bank in  cash or other immediately availablefunds on May 14, 1941____________ .The income derived from Treasury h i l l s ,  whether in te re s t or gain from the sale  or other d is p o sitio n  o f the h i l l s , -  s h a ll not have any exemption, as such, and lo s s  from the sale  or other d isp o sitio n  o f Treasury h i l l s  sh a ll not have any sp e cia l treatm ent, as such, under fe d e ra l tax Acts now or hereafterenacted. The h i l l s  s h a ll he subject to e s ta te , in h e rita n ce , g i f t ,  or other excise  ta x e s , whether Pederal or S ta te , but s h a ll he exempt from a l l  taxation now or h e re a fte r imposed on the p r in c ip a l or in te re s t thereof by any S ta te , or any of the possessions of the U nited S ta te s , or by any lo c a l  ta xin g  authority.For purposes of ta xa tio n  the amount o f discount at which Treasury h i l l s  are o r ig in a lly  sold  by the United States s h a ll he considered to he in te r e s t .Treasury Department C ircu la r  Ho. 418, as amended, and th is  n o tice , Pre j scrib e the terms o f the Trea-sury h i l l s  and govern the conditions o f th e ir  issue*] Copies o f the c ir c u la r  may he obtained from any Federal Reserve Bank or Branch.



TREASURY DEPARTMENTWashingtonFOR RELEASE, MORNING NEWSPAPER,
Friday, May 9, 1941_________ [

The Secretary o f the tre asu ry , hy th is  p u b lic  n o tic e , in v ite s  tenders fo r  $ 100,000,000 , or thereabouts, o f 91- day Treasury b i l l s ,  to be issuedon a discount b a sis  under com petitive b iddin g. The b i l l s  o f th is  series  will be dated May 14» 1941________  _____, and w ill  mature _  August 13, 19A1________________ ,
j  , W  ■ 'when thè fa ce  amount w il l  be payable without in t e r e s t . They w il l  be issued in bearer form o n ly , and in  denominations o f *£1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (m aturity v a lu e ) .Tenders w ill  be received at Federal Reserve Banks and Branches up to thd c lo s in g  hour, two o lclo ck  u , m ., Eastern Standard tim e, Monday, May 12, 1911 j Tenders w il l  not be received at the Treasury Department*, Washington, Each tender must be fo r  an even m u ltip le  of $1 , 000, and the p rice  o ffere d  must be expressed on the b a sis  of 100, with not more than three decim als, e , g , , 99,925, Fractions may not be used. I t  is  urged that tenders be made on the pointed forms and forwarded in  the sp e cia l envelopes which w il l  be supplied by Federal Reserve Banks or Branches on a p p lica tio n  th e re fo r .Tenders w ill  be received without deposit from incorporated banks and tru s t companies and from responsible and recognized dealers in  investment securi-j t i e s .  Tenders from others must be accompanied by payment of 10 percent of the face  amount o f Treasury b i l l s  ap plied  f o r , unless the tenders ene accompanied "by an express guaranty o f payment by an incorporated bank or tru st company.Immediately a fte r  the c lo s in g  hour, tenders w ill  be opened at the Feder



treasury department
FOR RELEASE, MORNING PAPERS 
Friday, May 9> 19^1

The Secretary of the Treasury, hy this public notice, 

invites tenders-for $100,000,OOQ, or thereabouts, of 91-day 

Treasury bills, to be issued on a discount basis under competi

tive bidding. The bills of this series will be dated May 1.H» 

and will mature August 13, 19^1, 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, $10 0,000, $500,000, and $1 ,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks 

and Branches up to the closing hour, two o'clock p.m., Eastern 

Standard time, Monday, May 12, 194-1. Tenders will not be 

received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1 ,000, and the price offered 

must be expressed on the basis of 10 0, 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.

Tenders will be received without deposit from 

incorporated banks and trust companies and from responsible 

and recognized dealers in investment securities. Tende 

from others must be accompanied by payment of 10 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
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opened at the Federal Reserve Banks and Branches, following 

which public announcement will be made by the Secretary of the 

Treasury 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. 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 May lk-9 19^1.

The income derived from Treasury bills, whether inter

est or gain from the sale or other disposition of the bills, 

shall not have any exemption, as such, and loss from the sale 

or other disposition of Treasury bills shall not have any 

special treatment, as such, under Federal tax Acts now or here

after enacted. The bills shall be subject to estate, inheritance, 

gift, or other excise taxes, whether Federal or State, but shall j 

be 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 

shall be considered to be interest.

Treasury Department Circular No* *4-1$, as amended, and 

this notice, prescribe the terms of the Treasury bills and 

govern the conditions of their issue. Copies of the circular 

&ay be obtained from any Federal Reserve Bank or Branch,
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In recommending the resolution to the executive committee, 
the National Defense Committee declared:

"The adequate preparedness which we have urged for twenty-two 
years and which is now so necessary to the preservation of civilization 
will require the expenditure of many billions of dollars. A portion 
of that sum is to be raised by the sale of National Defense Bonds.
The campaign for the sale of these bonds has already commenced. The 
American Legion should support that campaign in every possible way.
As a contribution to National Defense and as an example to the citizens 
of our Nation, we believe that Post?, Departments and the National Organi
zation shduld invest substantial portions of their surplus funds in 
defense bonds.”

The Defense Savings program was launched May 1 when three 
new series of United States Savings Bonds and a Defense series of Postal 
Savings Stamps went on sale throughout the country.
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• ? * / * '  The National Executive Committee of the American Legion^ 

representing more than one million ex-service men^has adopted a res

olution calling for "all-ou t” support of the national Defense Savings 

program, the Treasury was informed today.

The resolution, prepared by the National Defense Committee 

of the Legion, follows:

"WHEREAS, All-out aid to the democracies of the World and 

the preparation for national defense by this Nation w ill require the 

expenditure of b illio n s of dollars; and

"WHEREAS, The national government has launched a campaign 

to s e ll  defense bonds; and

"WHEREAS, I t  is  the patriotic duty of every citizen and 

organization in these United States to sacrifice  that free government 

may continue to ex ist; now, therefore, be i t

"RESOLVED, That every citizen of the United States be and 

he i s  hereby urged to subscribe to said bonds to the lim it of his 

ability;* and be i t  further

"RESOLVED, That Posts and Departments of the American Legion 

be and they are hereby urged to invest surplus funds of such Posts and 

Departments in defense bonds of the United States; and be i t  further

"RESOLVED, That The American Legion forthwith purchase a sub

stan tia l block of defense bonds through the committees charged with the
58-

investment of the respective funds of the National Organization,"



TREASURY DEPARTMENT 
Washington

FOR RELEASE, AFTERNOON Newspapers, Press Service
FridayiMaL^i^J^ita No. 25-9
573/41

The National Executive Committee of the American 

Legion, representing more than one million ex—service men, has 

adopted a resolution calling for "all-out" support of the 
national Defense Savings program, the Treasury was informed 

today.
The resolution, prepared by the National Defense 

Committee of the Legion, follows:
"WHEREAS, All-out aid to the democracies of the World 

and the preparation for national defense by this Nation will 
require the expenditure of billions of dollars; and

"WHEREAS, The national government has launched a cam

paign to sell Defense Bonds; and
"WHEREAS, It is the patriotic duty of every citizen 

and organization in these United States to sacrifice that free 

government may continue to exist; now, therefore, be it
"RESOLVED, That every citizen of the United States be 

and he is hereby urged to subscribe to said bonds to the limit 

of his ability; and be it further
"RESOLVED, That Posts and Departments of the American 

Legion be and they are hereby urged to invest surplus funds of
Jw * _such Posts and Departments in Defense Bonds of the United States 

and be it further
"RESOLVED, That The American Legion forthwith purchase 

a substantial block of Defense Bonds through the committees
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charged with the investment of the respective funds of the 

National Organization.11
In recommending the resolution to the executive 

committee, the National Defense Committee declared.
!,The adequate preparedness which we have urged for 

twenty-two years and which is now so necessary to the preservat

i o n  of civilization will require the expenditure of many 
billions of dollars. A  portion of that sum is to be raised by 
the sale of National Defense Bonds. The campaign for the sale 
of these bonds has already commenced. The American Legion should 

support that campaign in every possible way. As a contribution 

to National Defense and as an example to the citizens of our 
Nation, we believe that Posts, Departments and the National 
Organization should invest substantial portions of their surplus 

funds in Defense Bonds.M
The Defense Savings program was launched May 1 when 

three new series of United States Savings Bonds and a Defense 

series of Postal Savings Stamps went on sale throughout the

country.
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F o r  i m m e d i a t e  r e l ease

A  t o t a l  o f  $ 1 1 4 , 8 5 0 , 0 0 0  f r o m  the first 

w e e k ’s sale of D e f e n s e  Savings Bonds and Stam p s  has 

b e e n  turned in  to the T r e a s u r y  by post of f i c e s  and 

banks, S e c r e t a r y  M o r g e n t h a u  a n n o u n c e d  today#

T he p r e l i m i n a r y  figures, s u b j e c t  to revision
.reports

a f ter an audit, are based o n / S t t p M R P * f r o m  the F e d e r à l 

R e s e r v e  Banks and the Post Office D e p a r t m e n t ,  w h i c h  may 

not include c e r t a i n  bonds o r d e r e d  but n o t  ye t  delivered.

The report, c o v e r i n g  sales f r o m  the opening 

of the D e f e n s e  Savings p r o g r a m  M a y  1 to the close of 

b u s i n e s s  y e s t erday, is m a d e  up of the f o l l o w i n g  items:



T R E A S U R Y  D E P A R T M E N T  
Washington

for i m m e d i a t e  R E L E A S E i 
Thursday, May S, 19^1 ♦

P r e s s  Service 
No. 25-10'

A total of 2>8>0,000 from the first w e e k * s  sale of D e f ense

Savings Bonds a n d  Stamps has b e e n  t u r n e d  in to the T r e a s u r y  b y  post 

offices and banks, Sec r e t a r y  M o r g e n t h a u  a n n o u n c e d  today.

The p r e l i m i n a r y  figures, subject to r e v i s i o n  after an audit, 

are based on r e p o r t s  from the Federal R e s e r v e  B a n k s  and the Pos t  

Office Department, w h i c h  m a y  not include c e r tain b o n d s  o r d e r e d  but 

not yet delivered. Th e  figures r e p r e s e n t  c a s h  received, r a t h e r  than

maturity value of the securities.

The report, c o v e r i n g  sales f r o m  the o p e n i n g  of the D e f e n s e  

Savings p r o g r a m  M a y  1 to the close of b u s i n e s s  yesterday, is mad e  up of the f o l l o w i n g  items;

Defense Savings Bonds;
Series E - - * - - - - * - - - - -  
Series
Series G - - . - - - - - - - - - -

Total Bonds
Defense Savings Stamps - - - - - - -

G r a n d  total

Issue P r i c e

000
000

—  80,130, 000

— $113,326,000
—  1,55^1 000
— $114,880, 000

-oOo-



IMPORTS OP DISTILLED LIQUORS AND WIRES AND DUTIES COLLECTED THEREON -  MARCH 1941
2 - 5

DISTILLED LIQUORS (Proof Gal 1 priV)': 
Stock in Customs Bonded Warehouses 

at beginning
Total imports (Pree and Dutiable) 

Available for Consumption 
Entered into Consumption (a)

Stock in Customs Bonded Warehouses 
at end

STILL WIRES (Liquid Gallons)•
Stock in Customs Bonded Warehouses 

at beginning
Total imports (Pree and Dutiable) 
Available for Consumption 
Entered into Consumption (a)

r ..
Stock in Customs Bonded Warehouses 

at end
SPARKLING WINES (Liquid Gallons): 
Stock in Customs Bonded Warehouses 

at beginning
Total imports (Pree and Dutiable) 
Available for Consumption 
Entered into Consumption (a) 

—Exported from Customs Custody ,» 
Stock in Customs Bonded Warehouses 

at end

March
1941

February
1941

March
1940 March 1941 March 1940

DUTIES COLLECTED ON: 
D istilled  Liquors 
S t i l l  Wines 
Sparkling Wines

8,156*903 8,223,959 5,466,652 6,976,713 4 ,137 ,9 17
1,007,218 563,104 1,497,223 9,088,282 11,0 72 ,28 1
9 ,16 4 ,12 1 8,787,063 6,963,875 16,064,995 15 ,2 10 ,19 8

878,640 629,962 747,904 7,769,937 8,916,770

8,282,976 8,156,903 6,214,842 8,282,976 6,214,842

1,625,728 1,588,954 1,505,665 1,526,805 1,15 1,2 9 0
206,595 144,445 358,324 1,693,222 3,146,582

1,832,323 1,733,399 1,863,989 3,220,027 4,297,872
14 1,17 6 106,806 246,620 1,525,805 2,679,045

ì!»S(W«ì«s» 3,39.7.

1,690,825 1,625,728 1*614,392 1,690,825 1,6 14 ,392

219,440 217,595 457,555 395,772 321,0 14
8,240 9,766 34,669 65,773 628,488

227,680 227,461 492,224 461,545 949,502
6,239 7,380 20,416 238,200 477,056

221,356 219,440 471,803 221,356 471,803

$ 2,163,669 $ 1,550,861 $1,849,717 $ 19,142,880 $22,083,521

■ k li^  Wines ^ 6 *9 77  J * «  “ ! * “ !  3.372.374L. _:r_ io$vfr <*1,432____  60*195 704,466 1  424 466
S h T  * ^ ^ 4  ^ , 2 5 8  ,^ 17^ , 3 9 3  » ^ , 7 8 ^ 3 6 1 ^TOTH* Witt  Jse n fT ii.n im m  2 9 .9 5 9 .7 0 4  2 6,5 7 9 ,4 6 9   ■- 8 4 2 ,1 8 8 ,3 9 4 «  « « ,,9 2 6 .4 4 6i l r J r S ,  t !  r .  ¥ 3 9 ,9 4 9 ,6 4 3  »3JL.630.446 $28 ,7 0 1 ,7 4 7  »3 6 3 ,3 9 5 ,6 1 6  ^ 8 6 7 ,7 5 ^ 8 0 7 -----_ B arc»n* «olle a taa on L i q u o r ________ 5.7$ g. 3$  ■■■■■ ■■ 7 . 4$  ----L  a s i , ....................................

U )  Including withdrawals for ship supplies and diplomatic use
t n -1 n  t-i
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V f e ss Service No. 25-11TREASURY DEPARTMENT
|or Release i Afterbon Papers W a^ingtch
jtiflnx., ........

Commissioner of Customs W. R. Johnson today issued the fo llo w in g statement . imports of d i s t i l l e d  liq u o rs  and wines, and d u ties c o lle c te d  thereon,I 0Wrin£ March, 1941, with comparative fig u re s  fo r  March, 19^0, and i ™ ,  1 $ :  a id  ihe calendar years 1940 and l * t lMarch Pehruary March Calendar Year________________1QU1 1941 1940 1941 1^0-—
distilled liquors
(Froof G allons): 
Stock in Customs

Bonded Warehouses 
at beginning.. . . 8 , 156,90 3 8 , 223,959 5 , 466,652 6 , 9 7 6 ,7 13 4 , 1 3 7 ,9 1 7

Total Imports (Free 
and D u tiab le).• •« 1 , 0 0 7,218 5 6 3 ,10 4 1 , 49 7.22 3 9 , 088,282 1 1 , 0 72 ,2 8 1

Available fo r  Con
sumption. 9,164,121 8 , 787,063 6 , 963*875 1 6 , 0 64,995 1 5 , 2 10 ,19 8

Entered into Con
sumption ( a ) . . . . . 878,640 629,962 74 7,90 4 7,769,937 8 , 9 16 ,7 7 0

Stock in Customs
Bonded Warehouses

8 , 282,976 8 , 156 ,9 0 3 6,214,842 8,282,976 6,214,842

! -d) «

STILL WINES (Liquid 
Gallons):Stock in Customs Bonded Warehouses at beginning.. . . •  1 , 625,728Total Imports (Free and D u t i a b le ) . . . .  206,595Available for Consumption. . . . . . . . •  1*832,323Entered into Consumption ( a ) . . . . *  1^1,176Stock in Customs Bonded Warehouses at e n d . . . . . . . . . . .  1,690,825SPARKLING WINES (Liquid G a llo n s);Stock in Customs Bonded Warehousesat beginning............Total Imports (Free and D u t i a b le ) . . . .Available for Consumption......................Entered into Consumption ( a ) . . . . »  6,239Stock in Customs Bonded Warehouses- at end...........................  221,356

1 , 588,954144,4451,733.399
106,806

1 , 505,665  1 , 526,805  1 , 15 1 ,2 9 0

358 ,3 24  1 , 6 9 3 , 22a 3 .14 6 ,5 8 2

1 , 863,989  3 , 220,027  4 , 2 9 7,8 7221+6,620 1,525,805 2,679,045
1 , 625,728  1 , 6 14 ,3 9 2  1 , 690,825  1 , 6 14 ,3 9 2

2 17 .5 9 5 4 5 7 .5 5 5 395*772 321,014
9 ,76 6 34,669 65*773 628,488

2 2 7 ,4 6 1 492,224 461,545 949,5027,380 20,4 i 6 238,200 477,0 56

219,440 471,803. 2 2 1,3 5 6 471,803
t f i f f x s r ,  m m .  • » . » 5 5  » .

10IA1 DUTIES $31.610.445 $28.701.747$263.V?5.6i6$267,75g.8QL-(a) Including withdrawals fo r  ship supplies and diplom atic use,-oOo~



TREASURY DEPARTMENT

Washington

FOR RELEASE, HORNING NEWSPAPERS,
Tuy»d>y. U»y X3. m i . ---------
5/12/U

Press Service!
< 1 . J

The Secretary of the Treasury announced last evening that the tenders for

$100,000,000, or thereabouts, of 91-day Treasury bills, to be dated May 14 and

to nature August 13, 1941, which were offered on May 9, were opened at the

Federal Reserve Banks on May 12#

The details of this issue are as follows 1

Total applied for - 1374,651,000 
Total accepted * 100,004,000

Range of accepted bidet

Average price

High
Low

100.
99.980 Äquivalent rate approximately 0.079 P«rct 
99.983 » » ■ 0.069 "

(93 percent of the amount bid for at the lew price m s  accepted)



TREASURY DEPARTMENT 
Washington

R RELEASE, MORNING NEWSPAPERS, 
fuesday,. May 13, 1941*

Press Service 
No. 25-12

The Secretary of the Treasury announced last evening that the 
lend ers for $100,000,000, or thereabouts, of 91-day Treasury bills, to 

Sedated May 14 and to mature August 13, 1941, which were offered on 

ay 9, were opened at the Federal Reserve Banks on May 12.

The details of this issue are as follows:
Total applied for - $374,651,000 
Total accepted - 100^004,000

Range of accepted bids:

High - 100
Low - 99.980 Equivalent rate approximately 0.079 percent

Average price 99.983 tr v ,T 0.069
(93 percent of the amount bid for at the low price was accepted)

-OoO-



TREASURY DEPARTMENT

INTER OFFICE COMMUNICATION
date May 9, 1941

Mr. Charles Schwarz 

Mr. Houghteling

The Secretary of the Treasury has appointed Dr. William Pickens 
a S ta ff Assistant on the Defense Savings S ta ff of the Treasury. Dr. 
Pickens is  a well-known Negro leader at the present Director of 
Branches of the National Association for the Advancement of Colored 
People, 69 Broadway, New York, from which position he w ill be granted 
leave of absence for this special service in the Treasury.

The Secretary has also appointed a prominent Negro businessman, 
Lorimer D. Milton, president of the Citizens Trust Company of 
Atlanta, Georgia, as S ta ff Adviser.

In furtherance of the Treasury’ s policy of calling upon the 
numerous voluntary organizations of American people to present the 
facts about the Defense Savings Bond program to their members, Dr. 
Pickens and Mr. Milton w ill make contacts among organizations of 
Negro citizens for the Defense Savings S ta ff.



For Tuesday amfs

Secretary $forgenthau today announc ed the 

appointment of Dr, William Pickens, Director of Branches of 

the National Association for the Advancement of Colored People, 

as a Staff Assistant on the Eafanz Treasury's Defense Savings 

Staff,

The Association has agreed to grant a leave 

of absence to Dr, Pickens z b to allow him to devote his full 

time to the savings program.

The Secretary at the same time announced 

appointment of a prominent Negro businessman as a Staff 

Adviser, He is Lorimer D. Milton, president of the Citizens 

Trust Company of Atlanta, Georgia,

0OOO0



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
¡Tuesday, May 13, 1941«

Press Service 
No. 25-13

Secretary Morgenthau today announced the appointment of 

)r. William Pickens, Director of Branches of the National Association 
for the Advancement of Colored People, as a Staff Assistant on the

Treasury’s Defense Savings Staff.
The Association has agreed to grant a leave of absence to

.Dr* Pickens to allow him to devote his full time to the savings

program.
The Secretary at the same time announced £p 

prominent Negro businessman as a Staff Adviser. 

Milton, president of the Citizens Trust Company

pointment of a 
He is Lorimer D. 

of Atlanta, Georgia.

-OoO-
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Quota Period : Established : Entered for Consumption
Country of Production : Quota (lbs.) : As of (Date) : Pounds

Quota Period -  12  months 
from October 1 ,  1940:

Non-signatory countries: 
A ll types of coffee 46,957,980 (Apr. 2 1 , 1941 

(May 10 , 1941
42,192,125
44,674,170

Quota Period -  April 22 to 
August 3 1 ,  194 1, incl:

Non-signatory countries: 
Mocha coffee 
Arabica coffee other 

than mocha 
A ll other coffee

2.645.520

2.645.520

May 10 , 1941

n
82,296)

2,399,749)1/
-)

1 /  Under the terms of an Executive order, signed April 2 1 , 1941, entry 
for consumption during the period April 22 to August 3 1 ,  1941, in
clusive, of mocha and other arabica coffee plus to ta l imports of all 
types as of April 2 1, 194 1, shall not exceed the annual quota for 
non-signatory countries, and no coffee produced in non-signatory 
countries other than the arabica species shall be entered for con
sumption during th is period.

In the administration of the coffee quotas by the Bureau of Customs, 

priority  import permits w ill not be granted. The quota status of im

ported coffee w ill be determined as of the time of presentation of entry 

for consumption in proper form at the customhouse in the port where 

the coffee has arrived.

When the Bureau*s authorization of entry for consumption of coffee 

is  required for the control of any import quota, the customs o fficer 

in charge at the port where the coffee has arrived w ill telegraph the 

Bureau fo r it s  quota status upon presentation of entry for consumption.

m



The Bureau of Customs announced today preliminary figures for 

imports of coffee subject to quota lim itations under the Presidents 

proclamation of the Inter-American Coffee Agreement on April 15 , 1 9 4 1 , 

and an Executive order signed April 2 1 , 1941.

The following tabulation l i s t s  the coffee quotas which have been 

f i l le d ,  and shows import figures for the quotas now under telegraphic 

control as of May 10 , 1941. Total imports under the other coffee quotas 

are shown as of May 3, 1941.

_ Quota Period : Established : Entered for Consumôtïôn
—Country of Production : Quota (lb s.) : ~ s  of (Date) : Pounds

Quota Period -  12  months 
from October 1 ,  1940:

Dominican Republic 
Guatemala

15,873,120
70,767,660

(Import < 
»

quota filled)
tt w

Venezuela 55,555,920 n tt »

Brazil 1,230,166,800 May 3 , 1941 988,750,295Colombia 416,669,400 « 330,656,028Costa Rica 26,455,200 « 21,992,806Cuba 10,582,080 ft 3,663,014El Salvador 79,365,600 tt 47,799,207
Honduras 2,645,520 » 1,10 7 ,0 11Mexico 62,831,100 » 49,958,358Nicaragua 25,793,820 « 12,536,802

Ecuador 19,841,400 May 10, 1941 17,595,041Haiti 36,375,900 it 32,415,342Peru 3,306,900 « 2.800.427



TREASURY DEPARTMENT - Washington
POR RELEASE, MORNING NEWSPAPERS, Wednesday j '-May 14, 1941________ Press Service 

Nó. 25-1*+

The Bureau o f Customs announced today prelim inary fig u re s  fo r  imports of coffee subject to quota lim ita tio n s  under the P re s id e n t’ s proclam ation of the Inter-Am erican Coffee Agreement on A p ril 15, 19*11» and an Executive order signed A p ril 21, 19*11 •The follow in g ta b u latio n  l i s t s  the co ffe e  quotas which have been f i lle d , and shows import fig u re s  fo r  the quotas now under te le g ra p h ic control as of May 10, I 9I+I. Total imports under the other co ffe e  quotas are shown as of May 3* 19*11»
Quota Period : E stab lish ed  : Entered fo r  ConsumptionCountry of ProductjLon : Quota ( l b s . )  • As o f (Date) : PoundsQuota Period -  12 months from October 1, 19*+0:Dominican Republic 15,873,120 ( Import quota f i l l e d )Guatemala 70 , 767,660 it tt itVenezuela 55,555,920 it tt ttBrazil 1 , 230 , 166,800 May 3, 19^1 988,750,295Colombia 1+1 6 , 669 , 1+00 tt 33 0 , 656,028Costa Rica 2 6 , 1+55,200 tt 2 1 , 992,806Cuba 1 0 , 582,080 <1 3,663,011+El Salvador 79,365,600 tt *+7,799,207Honduras 2,61+5,520 it 1 , 1 0 7 ,0 1 1Mexico 6 2 , 8 3 1,10 0 ti *+9,952,352Nicaragua 25,793,220 tt 1 2 , 536,802Ecuador 1 9 , 81+1 , 1+00 May 1 0 , lgl+l 17,595,0111Haiti 36,375,900 it 32,1+15,3*12Peru 3,306,900 tt 2 , 800, 1+27
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Qjzota Period 
flmintry of  Product!

data Period - 12 months 
from October 1, 1940:

N o n - s i g n a t o r y  countries: 
All t y p e s  o f  coffee ^6,957,980 (Apr. 2 1, 19^1 ^-2,192t 125

(May 10, 19^1 UH,67^»170

Quota Period -  April 22 to 
August 31» 19^1» i ncl ;

Non-signatory countries: .¿tu
Mocha coffee 2,645,520
Arahica coffee other

than iaocha 2 , 6^5 ,5 2 0
All other coffee ~

May 10, 19^1

ti

82,296)
)

2,399.7^9)1/
-)

I  Under the terms of an Executive ^ d er signed f | | (  # 7

| * . j i  p-i -join shall not exceed the annual quota for

countries other than the arahica species shall he entered for con 
gumption during this period.

In the administration of the coffee quotas hy the Bureau of Customs

priority import permits w ill not he granted. The quota status of im

ported coffee w ill he determined as of the time of presentation of entry 

for consumption in proper form at the customhouse in the port where

the coffee has arrived.

When the Bureau's authorization of entry for consumption of coffee 

is required for the control of any import quota, the customs o fficer 

in charge at the port where the coffee has arrived w ill telegraph the 

Bureau for it s  quota status upon presentation of entry for consumption.

- 0O0-



TREASURY DEPARTMENT

Secretary of the Treasury Henry Morgenthau^ Jr*, today 
announced the appointment of Saul Haas, Collector of Customs, 
Seattle, Wash.^ as State Administrator, Defense Savings Staff 
for the state of Washington.

Governor Arthur B. Langlie has accepted the appointment as 
honorary chairman of the Washington State Defense Savings Staff 

The Defense Savings Staff is a newly organized division of 
the Treasury Department to promote the sale of Defense Savings 
3onds and Postal Savings Stamps to the public.



tmmm mummia

Iga««* Jan PadommU, «erti fonano piami at acri formar 

Pronti«? of poUb ì,  * u i  apaak over tho radi» «ad mìe» rattorti««, 

la M n lt of ite  fraewry** esm^aiga 1 » n U  Befana« stata» ani 

ÌwalOg oocrotary «Sorgenti»« annotaceli tori47,

Padarawolii, no» 80 ¡mm o li, « tu  »»a» » radi» , t»oeh 

a^H»h fra» aia Ha« York botai a «ita Friday, May iSth, éi)0 a»
A*M M > H T  orar * Satloaal Sroedeaetla*: Caspa«̂  natraric.

BaaldM ai» radi» adirata, Paderawaicl will oaka traseertpUaM 

te Paliti» and theae re e « * . ara to  Ma braedeaot oa farai«« lang»»*, 

ataUea» tbroaghout thè Saltai state»,

1 « additian to kit iataraatianal faaa aa a pianiti, Fader®w» 

«aa ano of tha landa» «f ttsa Fellah SapnbUe in 1918, In Iflf ha 

bota*« Praaiar of Pela* ani «a« a maker af tha Pana« e««r..m —

**** fira t delegate af Palami to tha Cottiteli of Astata «adora 
aad to tha Laagua of Setiene in 19380,

Paderawìtl*o a ttirin e»  with tha ¡»fante Stringa Seni ani sUap

***** U H  raoall Uà datiaa aurine thè to rti tu*- In A i *  ho «avo

®“ar «emmete m i mio aany pahlie appaaraaeee on fcehalf of tho Folli»
w«r »uff arar».



TREASURY DEPARTMENT

<UL\
Ignace Jan Paderewski, world famous pianist and former 

Premier of Poland, will speak over the radio and make recordings ' jj/'fi| 
in behalf of the Treasury’s campaign to sell Defense Stamps and 
Bonds^ Sea

Paderewski, now 80 years old, will make a radio speech in 
English from his New York hotel suite Friday, May 16th, 6:30 to 
6:45 P. M. EST over a National Broadcasting Company network.

Besides his radio address, Paderewski will make transcriptions 
in Polish and these records are to be broadcast on foreign language 
stations throughout the United States.

In addition to his international fame as a pianist, Paderewski 
was one of the leaders of the Polish Republic in 1918. In 1919 he 
became Premier of Poland and was a member of the Peace Conference 
at Paris, and first delegate of Poland to the Council of Ambassadors 
and to the League of Nations in 1920.

Paderewski’s activities with the Defense Savings Bond and Stamp 
sales will recall his duties during the World War in which he gave 
many concerts and made many public appearances on behalf of the Polish 
war sufferers.





L

Ignafee Jan Paderewski , internationally-^known pianist
L CKrf fo’̂ rO O fcJ2irgfê _, £ C(’£ ;! and one-time Premier of Poland^wiTI^oadrca^fc *a

^   ̂ S' M,support of the national Defense Savings program^ rfo-y-fr Fr̂  1 rtngj ̂ '< 
enrolling , M ,v iMt4 , tlir Troii^nij announced today,

J3?he— famouoi giuoioian-aad - ctftpsman wlao lo oighfrv yca-se«-.So
^ ^ - ^ e a-T*^i^Z32ES3OT^:£e“ ~~ wi 11 "continue his efforts to 
further the sale of Defense Savings Bonds and Stamps hy making 
recordings in Polish $ to he baoadc&st hy local stations 
throughout the country.

......... ».
The Friday broadcast will he made fromI 1 /

NeVr’YorF hotel room over a network of the National
Broadcasting Company . He will speak in English during this 
broadcast .

Recognized as one of the greatest pianists 
vTk ^of this age ,^was a leader in the Polish Republic of 1913. In

the following year he became Premier of Poland and attended the
^eace/donference at Paris. He served as the first delegate of
Poland to the Council of Ambassadors* and to the League of Nations ^

Paderewski's activities in, behalf of Defense Savings
first

Bonds and Stamps recall his activities during thej^iorld War
€  when he appeared in concerts and 

made many talks in behalf of Polish war refugees.
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TREASURY DEPARTMENT 
Washington

« Press ServiceL r RELEASE, MORNING- NEWSPAPERS, No. 25-15
May 14,^941.

5713731
Ignace Jan Paderewski, internationally-known pianist and one- 

tlme Premier of Poland, will broadcast a talk at 6:30 o ’clock EST, 
m  evening, in support of the national Oefense Savings program,

Secretary Morgenthau announced today.
The Secretary at the same time appointed Saul Haas, Collector

of Customs at Seattle, Washington, as State Administrator of the
jpefense Savings Staff for the State of Washington.

Governor Arthur B. Langlie has accepted appointment as
honorary chaiman of the Washington State Defense Savings Staff.
I Paderewski, who is 80 years old, said he will continue
efforts to further the sale of Defense Savings Bonds and Stamps by

, .- 1n Polish to be broadcast by local stations through-making recordings m  Pon.sn 1 0

mt the country.
The Friday broadcast will be made from the famous musician s 

lew York hotel room over a network of the National Broadcasting 
Company. He will speak in English during this broadcast.

Recognized as one of the greatest pianists of this age,
Paderewski was a leader in the Polish Republic of 1918. In the
following year he became Premier of Poland and attended the peace

, +->,,3 fM r*=5t delegate of Poland toconference at Paris * He served a
the Council of Ambassadors and to the League of Nations.

■. hphalf of Defense Savings Bonds andPaderewski*s activities m
Stamps recall his activities during the first World War when he 
appeared in concerts and made many talks in behalf of Polish war

refugees •
-OoO-



PROGRAM

U n i t e d  States C o a s t  G u a r d  A c a d e m y  
C o m m e n c e m ent E x e r c i s e s ,

N e w  London, Connecticut, M a y  16-19» 1 9 4 1

Pay 1 Activity:

Friday, 16 M a y
1 0 :00 - I n t e r c o m p a n y  P a l l i n g  Boat R a c e  
10:30 - I n t e r c o m p a n y  S a i l i n g  R a c e  
6:40 - B a t t a l i o n  B r i l l  
7:00 - B a n d  C o n c e r t  
9:0 0  - R i n g  Bance

Saturday, 17 M a y
9 :30 - C o m p e t i t i v e  I n f a n t r y  B r i l l  

1 1 :00 - A l u m n i  A s s o c i a t i o n  B u s i n e s s  M e e t i n g  
1 :00 - A l u m n i  A s s o c i a t i o n  L u n c h e o n  f o r  

G r a d u a t i n g  Class
2:00 - Tennis, I n t e r c o m p a n y  F i n a l s  
5:30 - B i n n e r  B a nce

Sunday, 18 M a y
2:30 - B a n d  C o n c e r t  
3:15 - B a c c a l a u r e a t e  P a r a d e  
3:30 - B a c c a l a u r e a t e  Serviceli 
5:00 - S u p e r i n t e n d e n t s  R e c e p t i o n

7:40 - F o r m a l  R e t r e a t

Monday, 19 M a y

12:00 - Luncheon, C h a s e  H a l l  
1:45 - R e v i e w  of C a d e t  B a t t a l i o n  
2:45 - C o m m e n c e m e n t  E x e r c i s e s

7:00 - Binner, M o h i c a n  H o t e l  
9:00 - C o m m e n c e m e n t  B a n c e

oOo
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Alabama: H e l m e r  S h e p p a r d  Pearson, Fairfield. 

California: R o b e r t  P o w e l l  Cromwell, San Marino;

James A l e x a n d e r  Palmer, Los Angeles.

Connecticut: Louis Thomas O'Neill, Norwich; Wh i t n e y  

M a t t h e w s  Prall, Jr., New London; V i c t o r  A n t h o n y  Guminski 

Schmidt, N e w  London.

Florida: K i n g drei Navarre Ayers, Bartow.

Kansas: James W a r d  Kincaid, Manhattan.

Maryland: B e r n h a r d  R u s s e l l  Henry, A nnapolis; Joe 

Louis H o m e ,  S i l v e r  Spring; W a l t e r  R i c h a r d s o n  Lewis,
Severna Park.

M a s s a c husetts: Chris V i n cent Brush, P i t t sfield;  

K e n n e t h  Ric h a r d s  Goodwin, Concord; R o b e r t  C a t l i n  Gould, 

Wollaston; James M a t t h e w  McLaughlin, Hull; John Starr, 
M a l d e n •

M i c higan: George W i l l i a m  Girdler, Detroit.

N e w  Jersey: E l m e r  A l b e r t  Crock, C o l l i n g s w o o d .

N e w  York: C h e s t e r  A r t h u r  Richmond, J r . , N e w  Y o r k  City. 

N o r t h  Carolina: R o b e r t  S t a n c e l l  M c L e ndon, Rockingham.

Washington: Charles F r e d e r i c k  S c h a r f e n s t ein, Jr., 
Seattle.

D i s t r i c t  of Columbia: H e n r y  F r e d e r i c k  Rohr k e m p e r ,  
Washington.

0O0
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Saturday, M ay 17, wil l  b r i n g  c o m p e t i t i v e  inf a n t r y
£ «'•W' , y

drill at 9:3 0  a ’ e ± o o k , alumni m e e t i n g  

a nd luncheon f o r  the gra d u a t e s  at 1:00 

company tennis finals will be p l a y e d  b e g i n n i n g  at 2:00
mm**' j)

5 B 9 W J B R  a n d  -Wss dinner dance w i l l  b e gin at 5*30 ffielu'c». ■
®he p r o g r a m  f or Sunday, M a y  18. in c l u d e s  a b a n d  con- 

cert at 2:30 b a c c a l a u r e a t e  p a r a d e  at 3:13 oT-eiteek

and b a c c a l a u r e a t e  services at 3:30 o-̂ i u c h . C a p t a i n  a nd 

Mrs. Pine w i l l  h o l d  the S u p e r i n t e n d e n t ’s r e c e p t i o n  f o r
, O ja <

the graduates a n d  t h e i r  guests at 5:00 o*rftorek. F o r m a l  

r e t reat will be at 7:40 o ^ ^ o e ip .

i
M  < •’’"WS » i

11:00 oi oloejy 
# n* ,

!Qleefe. Inter-

G-raduation d a y , M o n d a y , Ma y  19 r w i l l  o p e n  w i t h  a

lu n c h e o n  a t  Chase H a l l  at  12:00 o ’c l o c k  noon. ¿ s h e  cadet ^  Û Jbu, /isL^x^u 6aML , *
battalion A d m i r a l  W a e s c h e  a n d  4 s *

staff at £:4 5  clock. C o m m e n c e m e n t  d i n n e r  w i l l  be

s e r v e d  at the M o h i c a n  Hotel, H e w  London, a t  7:00 o'^ulpc H.

a nd the c o m m e n c e m e n t  dance wil l  b e g i n  at  9:00

M e m b e r s  of the g r a d u a t i n g  class are:



TREASURY DEPARTMENT 
Y/ashington

ROE IMMEDIATE RELEASE 
Wednesday, May 14« 1941. Press Service

Twenty-two young men from twelve states and the 

District of Columbia will be graduated May 19 from the 

United States Coast Guard Academy at New London, 

Connecticut,

With each diploma will go a degree of Bachelor of 

Science and the rating of ensign, S e *  which all Coast

Guard commissioned officers begin their careers of 

command.

The diplomas will be presented by Captain James Pine, 

Superintendent of the Academy. The commencement address 

will be delivered by Under Secretary of the Treasury

will address the graduates briefly.

The commencement exercises will celebrate the 65th 

anniversary of the founding of the Academy.

The commencement program will open Friday, May 16,

and sailing race at 102 30 0 lesoli1. Evening events will
, .»"WV,
be battalion drill at 6 :4 0 # *"OloeiLs, a band concert at

A

Dent * s^-No.— 1— e-aro-ear.mean- "■* (
ü

Rear Admiral Russell R. Waesche, Coast Guard Commandant,

with the intercompany pulling boat race at 10 :0 0

7:00 o-HdLeek and the Academy's traditional r,ring dance” 

beginning at 9:0 0 o'clo-ck.



TREASURY DEPARTMENT Washington
dor immediate releaseWednesday» May 1̂ -» Press Service No. 25“ l6

Twenty-two young men from twelve s ta te s  and the D is t r ic t  o f Columbia w il l  he graduated «ay 19 from the United S ta te s  CoastGuard Academy at New London, Connecticut.With each diploma w il l  go a degree o f Bachelor o f  Science and the ra tin g  o f ensign , w ith which a l l  Coast Guard commissionedo ff ic e r s  begin th e ir  careers o f  command.The diplomas w il l  he presented hy Captain James P in e , Superintendent o f the Academy. The commencement address w il l  he d elivered  hy Under Secretary o f the Treasury D aniel W. B e l l .Hear Admiral B u ssell E. Waesche, Coast Guard Commandant, w ill  address the graduates b r i e f l y .The commencement exercises w il l  celeb rate the 65th anniversary
of the founding of the Academy.The commencement program w il l  open F rid ay , May. l 6, with the
intercompany pulling boat race at 10:00 a.m. and sailing race at 

10:30 a.m. Evening events will be battalion drill at 6:H0 P-m., 
a band concert at 7:00 p.m. and the Academy's traditional "ring 

dance” beginning at 9‘*00 p.m.Saturday. May 17. w il l  b ring  com petitive in fa n try  d r i l l  at 
9 : 30 a . a l u m n i  meeting at 11:00 a . m . , and luncheon fo r  the
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graduates at 1:00 p.m. Intercompany tennis finals will be played 
beginning at 2:00 p.m., and a dinner dance will begin at 5 .30 p.m.

The program for Sunday, May, 18. includes a hand concert at 

2:30 p.m., baccalaureate parade at 3*. 15 P-m. and baccalaureate 

services at 3:30 p.m. Captain, and Mrs. Pine will hold the 
Superintendent1s reception for the graduates and their guests 

at 5:00 p. m. Formal retreat will he at 1:^0 p.m.
Graduation day, Monday May 19, will open with a luncheon 

at Chase Hall at 12:00 noon. The commencement exercises will 

he held in the Academy Assembly Hall at 2:̂ +5 P*m* » following a 

review of the cadet battalion by Under Secretary Bell,

Admiral Waesche and staff at 1:^5 P.*i Commencement dinner 
will be served at the Mohican Hotel, New London, at 7**00 p.m., 

and the commencement dance will begin at 9*00 P*m«
Members of the graduating class are:



Alabama: Helmer Sheppard Pearson, F a ir f ie ld .C a lifo r n ia : Robert Powell Cromwell, San Marino;James Alexander Palmer, Los A ngeles.Connecticut: Louis Thomas 0*N e i l l ,  Norwich; Whitney Matthews P r a l l ,  J r . ,  New London; V icto r  Anthony Giminski Schmidt, New London.F lo r id a : K ingdrel Navarre A yers, Bartow.Kansas: James Ward K in caid , Manhattan.Maryland: Bernhard R u sse ll Henry, Annapolis; Joe Louis Horne, S ilv e r  Spring; W alter Richardson Lewis,Severna Park.M assachusetts: Chris Vincent Brush, P i t t s f i e l d ;Kenneth Richards Goodwin, Concord; Robert G a tlin  Gould, W ollaston; James Matthew McLaughlin, H u ll; John S ta r r , Malden.M ichigan: George W illiam  G ir d le r , D e tr o it .New Je r s e y : Elmer A lb e rt Crock, Collingswood.New York: Chester Arthur Richmond, J r . ,  New York C ity . North C aro lin a: Robert S ta n c e ll McLendon, Rockingham. Washington: Charles Frederick Sch arfen stein , J r . ,S e a tt le .D is t r ic t  o f Columbia: Henry Frederick Rohrkemper, Washington.
0O0



PROGRAM
United S ta te s  Coast Guard Academy; 

Commencement E x e rc ise s

wa.„ T.nnrion. C o n n e c tie z , Ma.v l6 - 19 .

Day : A c t iv it y  i

F r id a y , 16 i “ ! oO -  intercompany P u llin g  Boat Race 
10 :3 0  -  Intercompany S a il in g  Race 

6 ¡HO -  B a tta lio n  B r i l l  
7 :00  -  Band Concert 
9:00 -  Ring Dance

Satu rd ay , 17  May : -n *n
9 :30  -  Com petitive In fa n try  D r i l l  

1 1 :0 0  -  Alumni A sso c ia tio n  B u sin ess Meeting 
1 :0 0  -  Alumni A sso c ia tio n  Luncheon fo r  

Graduating C lass
2:00 -  Tennis, Intercompany F in a ls  
5 :30  -  Dinner Dance

Sunday, IS  May
2 :30  -  Band Concert 
3 : 1 5  -  B acca lau reate  Parade 
3 :30  -  B acca lau reate  S e rv ice  
5 :00  -  Superintendent’ s Reception

7 :HO - Formal R etreat

Monday, 19 May
12 :0 0  — Luncheon, Chase H all 

p .14.5 — Review o f Cadet B a tta lio n  
2:H5 -  Commencement E x e rc ise s

7:00  -  Dinner, Mohican Hotel 
9;00 -  Commencement Dance

0O.0 -
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The Bureau of Customs announced today preliminary figures for imports 
of commodities within the quota lim itations provided for under the Philippic 

Independence Act, as amended by the act of August 7, 1939, from the beginning 

of the quota periods to May 3 , 1941, inclusive, as follows:

Products of : Established Quota :Unit of : Imports as n?
PfiAlipplfle Islands_____ : Period : Quantity : Quantity :May S t 1941

Coconut o il Calendar year 425,600,000 Pound 119,567,661
Refined sugars Calendar year 1 1 2 ,000 ,000) Pound 31,415,609
Sugars other than refined Calendar year 1

) i /
,792,000,000) Pound 752,254,304

Cordage Period - May 1  
to Dec.3 1,19 4 1 4,000,000 Pound 46,590

Buttons of pearl or shell Calendar year 807,500 Cross 243,236
Cigars Calendar year 190,000,000 Number 50,716,400
Scrap tobacco and stemmed 

and unstemmed f i l l e r  
tobacco Calendar year 4,275,000 Pound 1,621,693

1/  The duty-free quota on Philippine sugars applies to 850,000 long tons, of 
which not more than 50,000 long tons may be refined sugars.



treasury departmentWashington
L -  R e l e a s e  Morning Newspapers
h.raday. May 15. 19^1— ------
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Press Service No. 25~17
The Bureau of Cu b toms announced today prelim inary fig u re s  fo r imports

4. i imi i  at ions provided fo r  under the P h ilip p in e  of commodities w ithin  the quota lim ita tio n s  provia. . .  * A.m lct 7 iq 7 9 . from the begin n in g
Independence Act ,  as amended by the act o f Augu 7». Mav 7 19 I+I, in c lu s iv e , as fo llo w s;of the quota periods to May 3 , i7^J-»

Products of Philippine I s l andsCoconut o i lRefined sugarsSugars other than refin edCordage
Buttons of p e arl or s h e ll  CigarsScrap tobacco and stemmed and unstemmed f i l l e r  tobacco

-  if.st.ahlished Quota _ :U n it of ¡Imports as of
.-period " " ¡ W t i t y  =(jpantltyiMay 5, ---Calendar year 1+2 5 , 500.000  Pound 119,567.651Calendar year 1 1 2 , 000, 000) PoundCalendar year 1 ,79 2 , 000 , 000) "  Pound 7 5 2 .2 5 M *Period -  May 1 to Dec 31»19^1 1̂ ,000,000 Pound 1+6,590

Calendar year 807,500 Gross ' ,2U3,236
Calendar year 19 0 , 000,000 Number 5 0 , 716,^00

Calendar year k,2 7 5 , 000 Pound 1,621,693
3  7  %

-0O0-
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COTTON CARD STRIPS, COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin:

Total quota, provided, however, that not more than 33-1/3 percent of the 
quotas shall be filled by cotton wastes other than card strips and comber 
wastes made from cottons of 1-3/16 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

(In Pounds)

Country of : 
Origin :

Established 
TOTAL QUOTA

TOTAL IMPORTS : 
Sept. 20, 1940; 

to May 3, 1941 :

Established 
33-1/3# of 
Total Quota

Imports Sept. 
20 , 1940 to 
Mav 3f 1Q4.1 1/

United Kingdom .... 4,323,457 1,266,237 1,441,152 6,430Canada .......... 239,690 238,892 —
France .......... 227,420 75,807 _
British India .... 69,627 68,783 —
Netherlands ...... 68,240 22,747
Switzerland ...... 4-4,388 14,796
Belgium .......... 38,559 12,853
Japan ............ 341,535 -

China ........... 17,322 —
Egypt ........... 8,135 .. - «9»
Cuba............ 6,544 3,500 -

Germany......... 76,329 • 25,443
Italy........... 21,263 ’ - 7,088

Total 5,482,509 1,577 ,4 12 1,599,886 6,430

l/ Included in total imports, column 2.



The Bureau of Customs announced today that preliminary reports from the 
collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the President’s proclamations of September 5, 1939 
and December 19, 1940, as follows, during the period September 20, 1940, to * 
May 3 , 194 1, inclusive,

COTTON HAVING A STAPLE OF LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANUFAC
TURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTSRS). Annual quotas 
commencing September 20, by Countries of Origin:

(In Pounds)
Staple length less :Staple length 1-l/S” or more

than 1-1/8”_________ : but less than 1-11/16"
Country of : 
Origin : Established

Quota

: Imports Sept. 
: 20 ,1940, to 
: May 3.. 1941

Established
Quota

: Imports Sept 
: 20 , 1940, to 
: May 3. 1941

Egypt and the Anglo- 
Egyptian Sudan ..... 733,816 « , 451,566 21,775,927

Peru ................ 247,952 55,034 2,056,299 1,566,241
British India ........ 2,003,483 63,366 64,9« _
China ............... 1,370,791 - 2,626 4
Mexico ............... 8,883,259 3,348,25? - p
Brazil .............. 618,723 618,723 3,808 204
Union of Soviet
Socialist Republics . 475,124 _

Argentina ........... 5,203 5,070 435 •
Haiti ............... 237 - 506 -
Ecuador ............. 9,333 9,271 - *
Honduras ............ 752 - - -
Paraguay ............ 871 - - -
Colombia ............ 124 2 - -
Iraq................ 195 - - -
British East Africa ... 2,240 - 29,909 -
Netherlands East
Indies ............ 71,388 71,388

Barbados ............ — - 12,554 1,737
Other British West 
Indies 1/ ......... 21,321 30,139

Nigeria ............. 5,377 - - -
Other British West 
Africa 2/ ......... 16,004 — 2,002

Algeria and Tunisia ... - - 1,634 -
Other French Africa 3/« 689 - _ -

Total 14,516,882 45.656.420 23.344.109 _«■—■■■■ ...................................... , ...,......r..... ........... ..... . ............. ...............a
1 /  Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar.



treasury  department
Washington Press Service No. 25-lSL r immediate r e le a se  -------------

The Bureau of Customs announce^toda^tha^preli:
Lllectors of cu®t°“® ® ¿ " ^ ^ 6 President's proclamations of September 5. 1939.

& 5 . ? £ S S th e p e rio d  septeffil3er 20’ 19  ’ t0m 3. 19̂ 1- inclusive.

£ 0 f  S “  BLAUKETING, AUD OTHER THAN LINTERS Annual quotas commencing September 20. by Countries of O rxgm :
(In Pounds)Staple len gth  le s s  than 1 - 1  /&11

Country of 
Origin ¡E stab lish ed  Quo taEgypt and the Anglo Egyptian S u d a n ......................  H ’ S gHPUnion of Soviet . .S o c ia list Republics . 4Argentina............................................  ’* *  2 Y J

Haiti ..........
Ecuador ..............   “J*
Honduras .............  i / i .

Paraguay ............  Jg|Colombia ...................................  qp.r̂al  * ................ I * * i ...............  p pLOBritish East Africa ...
Netherlands EastIndies ........................... .. T1»3g°
Barbado s ............Other B r it is h  WestIndies !_/........................ ’
Nigeria ............ . 1Other B r it is h  WestA frica  ....................................Algeria and T u n isia  . . .  i Other French A fr ic a  3/ • -----------

Imports Sept.
20 , 19 U0 , to May 3» 19^1

55.03^
63,366

Staple len gth  1-1/8" »  but le s s  t han 1 - 1 1 /16: Imports Sept.E stab lish ed  : 20, 19^°, to Quota : May 3. 19U1

3,3^8,257618,723
5,070
9.271

U3.U5i .5662,056,2996U.9U2
2,6263,808

U35
506

21,775.927
i ,566,2Ui

20U

71.388

29.909
12.55^30.139

2,002
1 .63U

1,737

lU , 516.882 U ,171, H I U5, 656, U20 g3. 3W .109_1/ Other than Barbados, Bermuda, Jam aica,2/ Other than Gold Coast and H iëerJ a -3/ Other than Algeria, Tunisia, and Madagascar.
and Tobago.
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rnTTON CARD STRIPS, COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas commencing September 20, by Countries o f O rig in :Total quota, provided, however, that not more than 33’*1 / P percent o f the nuotas s h a ll be f i l l e d  by cotton wastes other than card s tr ip s  and comber wastes made from cottons o f l~3/l6 inches or more in  stap le  length in  the case of the fo llo w in g co u n tries: United Kingdom, France, N etherlands, Switzerland, Belgium, Germany and I t a ly :

1,266,237
238,892

68,733

(in  Pounds)___________________ __---- -------- —-------------: E stab lish ed  TOTAL IMPORTS : E stab lish edCountry of : TOTAL QUOTA Sep t. 20, 19^0: { M M  o f O rigin________ ; _______ to May 3, 19^1 : T otal Q,uota_United Kingdom-----  ^,3^3»^57Canada.............................  239» 690France.............................  227» "̂20British India . . . . .  69,627Netherlands................  08,240Switzerland . . . . . . .  44,388Belgium........................... 33 »559
Japan........... 3^1,535China................................ 17»322Egypt................................Cuba................................... 6,544Germany...........................  7^,329
Italy........... 21,263

3,500

1,441,152

75,307

22,7^7
1^,796
12,853

m M i7,088

Imports Sept. 20, 19^0 to , May 8. 19^1
6,^30

tal 5,422,509 1 ,577,412 1 ,599.886 6,430

1/ Included in  to t a l  im ports, column 2.
-oOo-
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Commodity
: Established Quota 
:Period & Country:' Quantity

:Unit of : ImportsTas of* 
: Quant ity:May 3. 1941

S ilver or black foxes, 
fu rs, and a rt ic le s : 
Foxes valued under 

$250 ea. and whole 
furs and skins Month of April

Canada 950 Number (Import quota 
filled)

Tails

Other than Canada 

12  months from

7,500 « (Import quota 
filled)

Paws, heads, or other

December 1 ,  1940 5,000 Piece 4,964

separated parts tt 500 Pound (Import quota 
filled)

Piece plates 
A rtic les, other than

» 550 Pound 364

piece plates 

Crude petroleum, topped

n

Calendar year

500 Unit 34

crude petroleum, and Venezuela 1 , ,913,049,600 Gallon 635,852,207
fuel o i l Netherlands 578,806,200 « 247,634,308

Colombia 86,956,800 it 13,318,455

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to 
more than 6% of

Other countries 138,587,400 » (T ariff rate 
quota filled)

total soluble solids Calendar year 1,500,000 Gallon (T ariff rate 
quota filled)

-cOo~

otv£& to m f



of commodities within quota lim itations provided fo r under trade agreements, 

from the beginning of the quota periods to May 3 , 194 1, inclusive, as follows:

: Established Quota : Unit of : Imports as of
Commodity ,: Period & Country: Quantity,: Quantity,: May 3 f 1941

Cattle le ss  than 200 
pounds each Calendar year 100,000 Head 49,380

Cattle, 700 pounds or 
more each (other than 
dairy cows)

(Quarter year 
from Apr. 1 ,
1941

Canada
Other countries

51,720
8,280

Head
n

9,777 
(T ariff rate 
quota filled )

Whole milk, fresh or 
sour Calendar year 3,000,000 Gallon 2,004

Cream, fresh or sour Calendar year 1,500,000 Gallon 302

Fish , fresh or frozen 
f i l le te d , e tc ., cod, 
haddock, hake, pollock 
cusk and rosefish

>
Calendar year 15,000,000 Pound 2,772,965

White or Irish  potatoes 
Certified seed

Other

12  months from 
Sept. 15 , 1940 
12  months from 
Sept. 15 , 1940

90.000. 000

60.000. 000

Pound

Pound

41,354,758

5,333,200

Cuban f i l l e r  tobacco, 
unstemmed or stemmed 
(other than cigarette 
lea f tohacco), and 
scrap tobacco Calendar year 22,000,000

Pound
(Unstemmed
equivalent) 6,239,188

Red cedar shingles Calendar year 2,488,359 Square 1,127 ,673



TREASURY DEPARTMENT 
Washington

[ I  FOR release, morning newspaper
l'l'V'iirsdav. May 15, 1941»

Press Serv ice  
No* 25-19

The Bureau o f Customs announced today p re lim in ary  f ig u re s  fo r  imports o f 

commodities w ith in  quota lim ita t io n s  provided fo r  under trad e  agreem ents, from 

L beginning o f the quota p erio d s to  May 3 ,  19 4 1 ,  in c lu s iv e ,  as fo llo w s :

Commodity
: E stab lish e d  Quota
:Period  & Countryi Q uantity

Cattle le ss  than 200 
pounds each

Cattle, 700 pounds or 
more each (other than 
dairy cows)

Calendar year

Quarter year 
from A pr. 1 ,
19 4 1

Canada
Other cou n tries

5 1 ,7 2 0
8,280

Unit of 
Quant i t y

Imports as of 
May 5 , 194 1

100,000 Head

Headtt

49,380

9,777
( T a r i f f  ra te  
quota f i l l e d )

[¡Thole m ilk, fr e s h  or 
I  sour

Cream, fre sh  or sour

Fish, fresh  or frozen  
I f il le te d , e t c . ,  cod,
I haddock, hake, p o llo ck , 

cusk and r o s e f is h

white or I r is h  potatoes 
Certified seed

Other

|juban f i l l e r  tobacco , 
unstemmed or stemmed 
(other than c ig a re t te  

I  leaf tobacco), and 
1  scrap tobacco

led cedar sh in g le s

Calendar year 

Calendar year

3,000,000

1,50 0 ,0 0 0

12  months from 
Sep t. 1 5 ,  1940 
12  months from 
Sep t. 1 5 ,  1940

90,000,000

60,000,000

Calendar year 

Calendar year

2 2 ,000,000

2,488,359

G allon

G allon

Calendar year 15 ,0 0 0 ,0 0 0  Pound

Pound

Pound

2,772 ,965

4 1,3 5 4 ,7 5 8

5 ,3 3 3 ,2 0 0

Pound
(Unstemmed
e q u iva le n t) 6 ,2 3 9 ,18 8

Square 1 ,12 7 ,6 7 3
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Commodity : Period  & Country:
iota

Quant i t y
sUnit of «.Imports as of 
:Q.uantity :May 3 , 19 4 1

Silver or b lack  fo x e s , 
furs, and a r t i c l e s :  
Poxes valued under 
$250 ea . and whole 
furs and skins Month o f A p r il 

Canada 950 Number (import quota 
f i l l e d )

Other than Canada 7,500 (Import quota 
f i l l e d )

Tails 12 months from 
December 1 ,  1940 5,000 Piece 4,964

Paws, heads, or other 
separated p arts n 500 Pound (Import quota 

f i l l e d )

Piece p la te s  
A rtic le s , other than 
piece p la te s

tt

n

550

500

Pound

TJAit

364

34

Crude petroleum , topped 
crude petroleum , and 
fuel o il

Calendar year 
Venezuela 
Netherlands 
Colombia 
Other cou n tries

1 ,9 13 ,0 4 9 ,6 0 0  
578,806,200 

86,956,800 
138 ,58 7 ,4 0 0

G allon
it

«
ti

6 35 ,8 52 ,20 7  
247,634,308 

13 ,3 18 ,4 5 5  
( T a r i f f  ra te  
quota f i l l e d ) .

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to  
more than 6 %  o f 
total so lub le s o lid s Calendar year 1,50 0 ,0 0 0 Gallon ( T a r i f f  ra te  

quota f i l l e d )

-  oOo -
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AppointmentT or ftobert W. Sparks, vice-president of the 1

B<|wery Sàv^ngs Bank, New York, as Associate Field D irectorial the I
0000̂  
MorgenthMi,

I
ffense Savings § *, was announced today

:¿00-

Mr. Sparks w ill s e i^ ^ ^ lG 'a le  F. Johnston, Field Dir|c-

for, in organizing s^ite divisions of rtea^Defense Savings S ta ff

'oughout .the" country. The s ta ff  has been orgalflHed to promo ti .■*£0**'
(he «die of Defenaj Saving s Stai^gkodi the

-¿if

Coming to the Treasury Departmen^^íter a long" career an

)ank±ngy-4J3.e^insurance f ie ld , and mtefic relations work, Mr. Spams
\  —  ..  it0gi0 \

!s the second rTrriit1~T^JtT iir% nÏÏrTry îtXLlngg PovtV to join  in the \

5tamp ah'd'""b©sd“'dampaign. Several weeks ago, Henry •president

Df the bank, was appointed lia ison  o fficer between the Treasury anc|

Mr. Sparks has been associated
_____ __ __ &

with the B o w ' f f r y yairs primai te ontowâiag-’̂ hw""

T was connected with the Metropolitan L ife  Insurance
A - HfileM JCompany.

Arbitration Association, a member of the board of gov

Wá!

*S of the \

IM ilitary and Naval 

d^nt of the Financial Advertise:

\
,-w^s^ork jy f̂ey, and is  a past presi- 

sociation. ',̂ ^ iSRnew associate

fields director saw a^à«^au ty  overseas during 19 17-19 18  in
î*sss«a8»es*&&*■

United States Army.



Maine; Frank M. Wrightson, President, Provident Savings Bank of 

Baltimore, Baltimore, Maryland; A. H. Hastings, President, Spring- 

fie ld  Institution for Savings, Springfield, Massachusetts; Henry

S. Kingman, President, The Farmers and Mechanics Savings Bank, 

Minneapolis, Minnesota; E. Curtice Matthews, President, Piscatagua 

Savings Bank, Portsmouth, N.H.; George R. Beach, Vice President, 

Provident Institution for Savings of Jersey City, Jersey City,

New Jersey ; Henry R. Kinsey, President, The Williamsburgh Savings 

Bank of Brooklyn, Brooklyn, New York; Henry S. Sherman, President, 

Society for Savings of Cleveland, Cleveland, Ohio; P. B la ir Lee, 

President, The Western Saving Fund Society of Philadelphia, Phila

delphia, Pennsylvania;; Wilson G. Wing, President, Providence In

stitution  for Savings, Providence, Rhode Island; Levi P. Smith, 

President, Burlington Savings Bank, Burlington, Vermont; Dietrich 

Schmitz, President, Washington Mutual Savings Bank, Seattle , Wash

ington; J .  C. Teague, President, Beloit Savings Bank, B eloit,

Wisconsin.



/'xAPTOintmenF*oF for mutual savings
ban^c in the Na^toQ^l^Defense Savings program was announced today 1W 
tra Treasury Department. /
( The appointmentĝ ĵ MMggai?^^ offifee:
I ' 4WBa»%atam-I.|L I
bfetween^feteg‘*itfreasurv and the mutual banks. The appointinents*‘boverW

^"reported that he encountered whole-hearted cooperation in forming the 

state organizations and declared that every mutual savings bank in the 

country w ill take part in the program.

he said. ”We w ill issue detailed instructions to each chairman soon 

explaining what part he and the mutual savings banks in general can 

take in making the National Defense Savings program a continuous cam

paign from the present time until the conditions which threaten the 

American way of l i f e  have been eliminated.”

Following are those named as state chairmen for the mutual 

savings banks: Edwin C. Northrop, Vice President, Waterbury Savings 

Bank, Waterbury, Connecticut; Frederick E. Stone, President, Wilmington 

Savings Fund Society, Wilmington, Delaware; M. F. Schaeffer, Vice Presi

dent, Peoples Savings Bank of Evansville, Evansville, Indiana; Thomas 

H. R iley, J r . ,  Treasurer, Brunswick Savings Institution, Brunswick,

;of  the states iffllitiiUrl rrTrnrTMrrn ^

Mr. Bruereaartw-Hto-^iWlQui1 fe-

”The men selected to head our state organizations have shown 

an enthusiastic and patriotic sp ir it  in support of the,2kfense program,
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Appointment of seventeen state chairmen for 

mutual saving^ banks in the National Defense Savings? 

program wa„s announced today by Secretary Morgenthau .
s, j  i  *  ’#*r: ft ,

* 4. 4., . . , ,  xm tAt tne same time the Treasury rffipyntrrd n fliMHltft, ^  

^°Dert W. Sparks , vice president of the Bowery Savings

Bank ¿3 New Yorkj as Associate Field Director of the 

Defense Savings Staff . He will serve with Gale F. 

Johnston Field Director , in £3S& organizing state 

divisions to carry out the program. The staff has been 

organized to promote the sale of Defense Savings Bonds 

and Stamps to the general public.

of the state chairmen for mutual

savings banks was made by Henry Bruere , president of the 
Bowery

between the Treasury and the mutual institutions.

/Bank , who is serving as liaVon officer
A
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Provident Institution  fo r Savings of Jersey City, Jersey City, H. j . ;  

Henry R. Kinsey, President, The Williaiashurgh Savings Bank of 

Brooklyn, Brooklyn, N. Y .; Henry S. Sherman, President, Society for 

Savings of Cleveland, Cleveland, Ohio; P. B la ir  Lee, President,

The Western Saving Fund Society of Philadelphia, Philadelphia, Pa.; 

Wilson Gr. Wing, President, Providence Institution fo r Savings, 

Providence, R. I . ;  Levi P. Smith, President, Burlington Savings 

Bank, Burlington, V t.; Dietrich Schmitz, President, Washington Mutual 

Savings Bank, Seattle, Washington; J .  C. Teague, President, Beloit 

Savings Bank, Beloit, Wisconsin;



o

a continuous campaign from the present time u n til the conditions 

which now threaten the American way of l i f e  have been eliminated.

" I t  is  to the credit of a l l  mutual hanks that they have 

obtained their ce rtifica tes  as issuing agents to handle Defense 

Savings Bonds and Stamps with such speed. I t  i s  even more laudable 

when the obstacles which faced us at the opening of the campaign 

had to be overcome. For example, special leg islatio n  was necessary 

to enable mutual savings banks to pledge co llateral before obtaining 

Series E Bonds in Connecticut, Massachusetts, Hew Hampshire and 

Hew Jersey. The a lacrity  with which these obstacles were removed 

indicates the enthusiasm with which the Mutual Bankers of the 

Country are approaching this p atrio tic  e f fo r t .”

The following State Chairmen for mutual savings banks have
1 7

been named in tte  States: Edwin C. Horthrop, Vice President,

Waterbury Savings Bank, Waterbury, Connecticut; Frederick E. Stone, 

President, Wilmington Savings Fund Society, Wilmington, Delaware;

M. F. Schaeffer, Vice President, Peoples Savings Bank of Evansville, 

Evansville, Indiana; Thomas H. E iley, J r . ,  Treasurer, Brunswick Savings 

Institution , Brunswick, Maine; Frank M. Wrightson, President, Provi

dent Savings Bank of Baltimore, Baltimore, Maryland; A. H. Hastings, 

President, Springfield Institution fo r Savings, Springfield, Mass.; 

Henry S. Kingman, President, The Farmers and Mechanics Savings Bank, 

Minneapolis, Minnesota; E. Curtice Matthews, President, Piscatagua 

Savings Bank, Portsmouth, H. H. ; George &. Beach, Vice President,



TREASURY DEPARTMENT

StateyGnairmen for mutual savings bank cooperation in
lu- "'1 "T i£S=,a 111 n

the Optional yrngram to promote the ■saCT Ŵf Defense Savings 

jRoĵ ria pr  ̂ gfampr. have been named by Henry Bruere, lia ison  o ffic e r  

between/ifutual/Institutions and the Treasury Department, Secretary

announced today.

Placing their fu l l  support behind the Treasury* s program, 

mutual savings bankers in the 17  states in which mutual banks operate, 

w ill cooperate fulbrwith the State and National divisions of the 

Defense Savings S ta ff. Poliowing h is recent appointment as lia ison  

o ffic e r , Mr. Bruere began work on the organization of the State 

Committees fo r mutual banks and met with enthusiastic support 

throughout the country.

’’The men selected to head our state committees for mutual 

banks” , Mr. Bruere said, Mhave evinced an enthusiastic and patriotic  

sp ir it  in support of the defense program, which is  highly gratify ing. 

We w ill issue detailed information promptly to each state chairman 

for mutual banks, indicating the part which he and the mutual savings 

banks at large may take in furthering the Defense Savings Program as
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He is  one of the panel of arbitrators of the American Arbitration 

Association, a member of the board of governors of the M ilitary 

and Naval Association, New York City, and is  a past president of 

the Financial Advertisers Association. The new associate fie ld  

director saw active duty overseas during 1917—1918 in the United

States Army



M

K J A A 14

TREASURY DEPARTMENT
f a I«"-*» jfr
s '

I/O

Robert W. Sparks, vice-president of the Bowery Savings 

Bank, New York City, has been appointed Associate Field Director, 

Defense Savings S ta ff, Secretary of the Treasury Henry Morgenthau, 

J r , ,  announced today.

Mr. Sparks w ill serve with Gale F. Johnston, Field Director, 

in tKFTraoIr^ft organizing state divisions of the Defense Savings 

S ta ff throughout the country. The s ta ff  has been

organized to promote the sale of Defense Savings Bonds and Postal 

Savings Stamps to the general public.

Coming to the- Treasury Department a fter a long career in bank

ing, the insurance f ie ld , and public relations work, Mr. Sparks is  

the second executive of the Bowery Savings Bank to join in the 

stamp and bond campaign. Several weeks ago, Henry Bruere, president 

of the bank, was appointed lia ison  o fficer between the Treasury and 

mutual savings banks of the nation.
L

For the bast twelve years, Mr. Sparks has been associated with 

the Bowery Savings Bank. Eight years prior to entering the banking 

f ie ld , he was connected with the Metropolitan Life Insurance Company«



TREASURY DEPARTMENT 
Washington

K>H RELEASE, MORNING NEWSPAPERS, Press ServiceThursday, May 15, 1941. No. 25-20
5/14/41

Appointment of seventeen state chairmen for mutual savings 

banks in the National Defense Savings program was announced today 

by Secretary Morgenthau.

At the same time the Treasury appointed Robert W. Sparks, 

vice president of the Bowery Savings Bank of New York, as Associate 

Field Director of the Defense Savings Staff. He will serve with 

Gale P. Johnston, Field Director, in organizing state divisions to 

carry out the program. The staff has been organized to promote 

the sale of Defense Savings Bonds and Stamps to the general public.

Selection of the state chairmen for mutual savings banks 

was made by Henry Bruere, president of the Bowery bank# who is 

serving as liaison officer between the Treasury and the mutual 

institutions •

Mr. Bruere reported that he encountered whole-hearted coopera

tion in forming the state organizations and declared that every 

mutual savings bank in the country will take part in the program.

"The men selected to head our state organizations have shown 

an enthusiastic and patriotic spirit in support of the Defense prog

ram," he said, "We will issue detailed instructions to each chair

man soon explaining what part he and the mutual savings banks in 

general can take in making the National Defense Savings program a 

continuous campaign from the present time until the conditions which 

threaten the American way of life have been eliminated,"
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Following are those named as state chairmen for the mutual 

s a v in g s  banks j Edwin C. Northrop, Vice President, Waterbury Savings 

Bank, Waterbury, Connecticut; Frederick E. Stone, President, Wilming

ton Savings Fund Society, Wilmington, Delaware; M. F. Schaeffer,

Vice President, Peoples Savings Bank of Evansville, Evansville,

Indiana; Thomas H. Riley, Jr., Treasurer, Brunswick Savings Institu

tion, Brunswick, Maine; Frank M. Wrightson, President, Provident 

Savings Bank of Baltimore, Baltimore, Maryland; A. H. Hastings, 

President, Springfield Institution for Savings, Springfield, Massach? 

usetts; Henry S. Kingman, President, The Farmers and Mechanics 

Savings Bank, Minneapolis, Minnesota; E. Curtice Matthews, Presidentf 

Piscatagua Savings Bank, Portsmouth, N.H.; George R. Beach, Vice 

President,, Provident Institution for Savings of Jersey City,

Jersey City, New Jersey; Henry R* Kinsey, President, The Williams- 

burgh Savings Bank of Brooklyn, Brooklyn, New York; Henry S. Sherman, 

President, Society for Savings of Cleveland, Cle veland, O h i o P . B l a i r  

Lee, President, The Western Saving Fund Society of Philadelphia, 

Philadelphia, Pennsylvania; Wilson G, Wing, President, Providence 

Institution for Savings, Providence, Rhode Island; Levi P. Smith, 

President, Burlington Savings Bank, Burlington, Vermont; Dietrich 

Schmitz, President, Washington Mutual Savings Bank, Seattle, Washing

ton; J* C . Teague, President, Beliot Savings Bank, Beliot, Wisconsin.

Mr. Sparks has been associated with the Bowery bank for the last 

twelve years. He was connected with the Metropolitan Life Insurance 

Cqiapany for eight years before entering the banking field.

-0O0-
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R eserve Banks and Branches, fo llo w in g  which p u b lic  announcement w i l l  be made by

the S e cre ta ry  o f the T reasury o f the amount and p r ic e  range o f accepted bids.

Those subm itting tenders w i l l  be ad vised  o f the acceptance or re je c t io n  thereof.

The S e c re ta ry  o f the T reasury e x p re ss ly  re se rv e s  the r ig h t  to accept or reject

any or a l l  ten d ers, in  whole or in  p a r t , and h is  a c tio n  in  any such respect

s h a ll  be f i n a l .  Payment o f accepted tenders a t the p r ic e s  o ffe re d  must be made I

or completed at the P ederal Reserve Bank in  cash or other im m ediately available

funds on May 2 1 ,  19 4 1  ____ _____ •
$9$

The income d erived  from T reasury b i l l s ,  whether in te r e s t  or gain from I 

the s a le  or other d isp o s it io n  o f the b i l l s ,  s h a ll  not have any exemption, as 

such, and lo s s  from the sa le  or other d isp o s it io n  o f T reasury b i l l s  sh a ll not 

have any s p e c ia l treatm ent, as such, under Pederal ta x  Acts now or h ereafter 

enacted. The b i l l s  s h a ll  be su b ject to e s ta te , in h e rita n ce , g i f t ,  or other 

e x c ise  ta x e s , whether P ed era l or S ta te , hut s h a ll  be exempt from a l l  taxation 

now or h e re a fte r  imposed on the p r in c ip a l or in te r e s t  th ereo f by any State , or 

any o f the p o ssessio n s o f the U nited S ta te s , or by any lo c a l  tax in g  authority. 

For purposes o f tax a tio n  the amount o f discount at which T reasury b i l l s  are 

o r ig in a l ly  so ld  by the United S ta te s  s h a ll  be considered to be in t e r e s t .

T reasury Department C irc u la r  Ho, 4 18 , as amended, and th is  notice, Pre' 

sc r ib e  the terms o f the T reasury b i l l s  and govern the con dition s o f th e ir  issue. 

Copies o f the c ir c u la r  may be obtained from any P ed eral R eserve Bank or Branch.



TREASURY DEPARTMENT 

Washington

EOR RELEASE, MORNING NEWSPAPERS, 
F r id a y , May 16, 1941_______________.

The Secretary o f the tre asu ry , hy th is  p u b lic  n o tic e , in v ite s  tendersfo r  » 100,000,000 or thereabouts, o f 91-day Treasury b i l l s ,  to be issued.
$ 8$ # #

on a discount b a s is  under com petitive b id d in g. The b i l l s  o f t h is  s e r ie s  w ill

be dated May 21, 194-1__________ , and w i l l  mature August 20, 19A1__________, I
when the fa c e  amount w i l l  be payable without in t e r e s t .  They w i l l  be issued in 

b earer form o n ly , and in  denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $100,000, 

$500,000, and $1,0 0 0 ,0 0 0  (m aturity v a lu e ) .

Tenders w i l l  be re ce ive d  at Fed era l Reserve Banks and Branches up to the 

c lo s in g  hour, two o l c lo ck  p . m ., E astern  Standard tim e, Monday, May 19, 1911 
Tenders w i l l  not be re ce iv e d  at the T reasury Department, Washington. Each tender! 

must be fo r  an even m u ltip le  o f $ 1 ,0 0 0 , and the p r ic e  o ffe re d  must be expressed 

on the b a s is  of 10 0 , w ith not more than three decim als, e . g . ,  9 9 .9 25 . Fractions 

may not be u sed . I t  i s  urged that tenders be made on the pointed  forms and for

warded in  the sp e c ia l envelopes which w i l l  be su pp lied  by Fed era l Reserve Banks 

or Branches on a p p lic a tio n  th e re fo r .

Tenders w i l l  be re ce ive d  without deposit from in corporated  banks and 

t r u s t  companies and from re sp o n sib le  and recognized d e a le rs  in  investment securi

t i e s .  Tnnders from others must be accompanied by payment o f 10  p ercent o f the 

fa ce  amount o f T reasury b i l l s  ap p lied  fo r ,  u n less  the tenders are accompanied by 

an exp ress guaranty o f payment by an incorporated  bank or tru s t  company.

Immediately a f t e r  the c lo s in g  hour, tenders w i l l  be opened at the Feden

>#1. *0?«L . \  <0?



treasury departm ent
FOR RELEASE, MORNING PAPERS 
F r id a y , May 16 , 19 4 1

The S e c re ta ry  o f the T reasu ry , by th is  p u b lic  n o tic e , in v ite s  tenders for $100,000,000, or th ereab o u ts, of 9 1-d ay  T reasury b i l l s ,  to  be issued on a discount b a s is  under com petitive b id d in g . The b i l l s  o f th is  s e r ie s  w i l l  bo 

di>fd May 2 1 ,  19 4 1 ,  and w i l l  mature August 20, 19 4 1 , when the fa c e  amount w i l l  

be payable without in t e r e s t .  They w i l l  be issu ed  in  bearer form only, and m  denominations of $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $10 0 ,0 0 0 , $500,000, and $1,00 0 ,0 0 0  (maturity v a lu e ) .

Tenders w i l l  be re ce ive d  a t Federal Reserve Banks and Branches up to 

¡the closing hour, two o 'c lo c k  p . m ., E astern  Standard tim e, Monday, May 19 , 19 4 1 . 

fenders w i l l  not be re ce iv e d  a t  the T reasury Department, Washington. Each tender 

must be fo r  an even m u ltip le  o f $ 1 ,0 0 0 , and the p rice  o ffe red  must be expressed on the b a s is  o f 10 0 , w ith  not more than three d ecim als, e . g . ,  99 .925. Fractio n s 

my not be u sed . I t  i s  urged th at tenders be mr.de on the p rin ted  forms and fo r 

warded in the sp e c ia l envelopes which w i l l  bo supplied  by Fed eral Reserve Banks

lor Branches on a p p lic a t io n  th e r e fo r .

Tenders w i l l  be rece ived  without deposit from incorporated banks and 

trust companies and from re sp o n sib le  and recognized d ea lers  in  investment se cu r i

ties. Tenders from others must be accompanied by payment of 10 percent of the 

face amount of Treasury b i l l s  ap p lied  f o r ,  u n less the tenders are accompanied by 

an express guaranty of payment by an incorporated  bank or t r u s t  company*

Immediately after the closing hour, tenders will be opened at the

25-21



2,  ,1 Reserve Banks and Branches, fo llo w in g  which p u b lic  announcement w il l  beB, ds by the Secretary of the Treasury of the amount and price range of accepted tod5. Those subm itting tenders w i l l  be advised of the acceptance or re je c tio n  t veof The Secretary of the Treasury exp ressly  reserves the r ig h t to  accept 
or reject anv or a l l  te n d ers, in  whole or in  p a rt, and h is  actio n  in any such respect s h a ll be f i n a l .  Payment of accepted tenders at the p rices offered must be wide or completed at the Federal Reserve Bank in cash or other immediately available funds on May 21, 1941.The income derived from Treasury b i l l s ,  whether in te re st or gain from the sale or other d is p o sitio n  of the b i l l s ,  s h a ll  not have any exemption, as such, and lo ss  from the sa le  or other d isp o sitio n  of Treasury b i l l s  s h a ll not have any sp e cia l treatm ent, as such, under Federal ta x  Acts now or hereafter enacted. The b i l l s  s h a ll bo subject to  e s ta te , in h e rita n ce , g i f t ,  or other excise ta x e s , whether Federal or S ta te , but s t a l l  bo exempt from a l l  ta x a tio n  now or hereafter imposed on the p rin cip a l or in te re st th ereof by any S t a te , or Lny of the possessions of the United S ta te s , or by any lo c a l ta x in g  a u th o rity . For purposes of ta x a tio n  tho amount o f discount a t which Treasury b i l l s  are originally sold by the United States s h a ll  be considered to  be in te r e s t .Treasury Department C ircu la r  No. 418, as amended, and th is  n o tic e , prescribe the terms of the Treasury b i l l s  and govern the conditions of th e ir  issue. Copies of the c ir c u la r  may be obtained from any Federal Reserve Bank I or Branch.
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A  T ~ t  f t £ l & j £ :

d$ fo r furnishing distinctive paper fo r printing the currency and

public debt securities of the United States during the f i s c a l  year 1942
/ J~(\x  T

-were" received and opened at the Department today* bid wasA A
/ V H V  from Crane & Co., Inc*, Dalton, Massachusetts, the present con-

AASUS2-
tractor^t the price offered t » ing 4-0-1/2 cents per pound, an increase of 

1-3/1* cents over the present contract price of 38-3/4 cents*



TREASURY DEPARTMENT Washington
FOR IMMEDIATE RELEASE, Pr®ss
F rid ay , May 16, 1941 No*

One h id  fo r  fu rn ish in g  d is t in c t iv e  paper fo r  p rin tin g  the currency and p u b lic  debt s e c u r it ie s  of the United States during the f i s c a l  year 1942 was received and opened at the Treasury Department today. This b id  was from Crane & C o ., I n c . ,  D alton , M assachusetts, the present co n tra cto r . The p rice  o ffered  was 40-1/2 cents per pound, an increase of 1-3/4 cents over the present co n tract p r ic e  o f 38-3/4 c e n ts .
— oOo—



tnmBSS TO TOP, MEMBERS OP THE GHADUATIKG CLASS

UNITED STATES COAST C-UARD ACADEMY 
New London, Connecticut

May 19 th , 19 4 1

BY DANIEL W. BELL 
Under Se cre ta ry  o f the Treasury

dor r e le a se  afternoon papers
Monria.y , May 19 .  19 4 1-----------

P ress Serv ice  
No. 25-23

I welcome th is  opportunity to  spend the afternoon w ith these 

young Americans o f 19 4 1 who, through m erit, ch aracter , and hard work, 

have met the requirem ents o f  a  h igh  curriculum  and r ig id  d is c ip lin e  

and are today being graduated from the United S ta te s  Coast Guard

Academy.

I con gratu late  you upon th is  opportunity to enter the 

of an o rgan izatio n  whose d istin g u ish e d  care er extends hack through 

the y e a rs  to the v e ry  beginning o f our Government.

I t  i s  a  r e a l  d is t in c t io n  to  be perm itted  to attend  the Coast 

Guard Academy. I t  i s ,  o f course, a g re a te r  d is t in c t io n  to win a 

diploma, a B achelor o f Science degree, and a  commission from the 

P resid en t o f the U nited S ta te s . Those who enter th is  in s t itu t io n  

are chosen w ith  the g re a te s t  care and they come from a l l  se ctio n s of 

the cou ntry. C h aracter, sch o la rsh ip , and re a l worth are  the so le  

and in f le x ib le  requirem ents. I  am to ld  that the Engineering Council 

fo r  P ro fe ss io n a l Development has ra te d  the Coast Guard Academy as 

—  the b e st ten p er cent o f engineering schools of the
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country, of which I understand there are more than one hundred. 

Therefore, I can appreciate with what pride your mothers, fathers, 

sweethearts, and friends greet you at this first milestone in yourcareers as Coast Guard o ffic e r s »X have been asso cia te d  with the Treasury Department in  onecap acity  or another fo r  about th ir t y  y e a rs , and am therefore reasonably fa m ilia r  w ith the h is to ry  and growth of the Coast during th at p e rio d . I t s  accomplishments, i t s  h igh  standards, and i t s  cap acity  to respond f a i t h f u l l y  and lo y a lly  to whatever task might be assigned i t  have always a ttra c te d  my adm iration, and I  am confident th at I  voice not only my own sentim ents, but those of the Secretary of the Treasury as w e ll , in t e l l in g  you th at the o ff ic e r s  of the Treasury Department are proud o f th is  Service and of i t s  many accomplishments and we are happy to have i t  in te g ra l p art o f the Treasury*On th is  graduation day we fin d  ourselves in  a world fa r  d i f feren t from th at which we knew when you en ro lled  as cad ets. I t  i s ,  of course, unfortunate th at we have to be reminded of the storm clouds about us on such a day as t h is ,  but they are here and we can not ignore them. When you entered the Academy in  days of peace you dedicated yourselves to the serv ice  of your country -  b ring what i t  may — and now th at you are being graduated you fin d  yourselves shoving o f f  in to  a world to m  by turm oil and s t r i f e .
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You have been tra in ed  to perform m issions o f serv ice  to humanity, to save l i f e  and property from angry seas — from hurricanes and flo o d s, from a l l  the p e r ils  th at seamen face  — to enforce law and to promote s a fe ty  in  any other way to a l l  who use the sea fo r  l e g i t i mate commerce and fo r  p le a su re . But you have a lso  been w ell trained to defend your country in  any hour o f need and I know th at you are prepared and ready fo r  any development th at may c a l l  upon you asfree men.We know how ab ly  in  the p a st Coast Guard o ff ic e r s  and men have met the demands th o ir  country has made upon them and 1 know th at we have in  the Service today the same lo y a lty  and the same eager w illin g n e ss to spring into actio n  to meet any c r i s i s  and any c a l lto new duty.When the P re sid e n t, in September, 1939, proclaim ed a N ational Emergency, there immediately arose the te s t  of how w ell prepared was the Coast Guard to assume fa r  greater r e s p o n s ib ilit ie s  in  maritime law enforcement, in  sa fe ty  measures upon our navigable w aters,and in  n atio n a l d efense.One of the great problems which we faced upon the outbreak o f the European War was th at o f enforcement o f n e u tr a lity , with i t s  attendant p a tro l d u tie s . And upon the Coast Guard, in co lla b o ra tio n  w ith the Customs S e rv ico , rested  the major r e s p o n s ib ility  fo r  th is  work. I t  meant, as you know, keeping under constant s u rv e illa n ce



-  4
and co n tro l a l l  shipp ing, fo re ig n  and domestic, in  cor p o rts , along our seaco ast, and in  our navigable w aters, and seeing to i t  th at no unneutral act was committed.Then we saw the in vocation  of the Espionage Act of 1917 by P re s id e n tia l Procl.ama.tion of June 27, 1940. The Coast Guard is  responsible fo r  the enforcement of th is  A ct and o f the regu lation s promulgated by the Secretary o f the Treasury governing the anchorage, movements, in sp ection  and supervision of a l l  merchant v e s s e ls , both foreign  and dom estic, in  a l l  p orts o f the United States and w ithin t e r r i t o r ia l  w aters. The Act o f October 9 , 1940, authorises the Coast Guard to enforce the reg u la tio n s governing the tran sp ortation , stowage, and storage of e x p lo siv e s , inflammable m aterial and otherdangerous cargo aboard vessu-uS.The Coast Guard, through i t s  enforcement of these law s, is  a c tin g  as the Eederal s a fe ty  policeman in  our p o r ts , harbors, and t e r r i t o r ia l  w aters, both in  the in te r e s t of n atio n a l defense and fo r  the sa fe ty  of l i f e  and p rop erty . Only rece n tly  we witnessed the seizure of c e r ta in  fo re ig n  v e sse ls  in  our p orts as p art of the du ties now being ca rrie d  on by the Coast Guard captains of the porfo r  the s a fe ty  and w elfare of the country.I  mention th is  not only to i l lu s t r a t e  c e r ta in  aspects of the a d d itio n a l work the Coast Guard is  performing in  th is  emergency, but a lso  to express the pride th at I as a Treasury o f i i c i a



an American c it iz e n , fe e l  in  the manner in  which the Coast Guard has executed these d e lic a te  and d i f f i c u l t  ta sk s . The Coast Guard also has keen b u s ily  engaged in  h elp in g  to prepare for n ational defense, p a r t ic u la r ly  in  rearmament of vesse ls  and in  tra in in g  programs, and in  cooperative co a sta l defense measures with the Army and Havy. Ju s t  as the normal peacetime a c t iv i t i e s  of your Service are c lo s e ly  re la te d  to the shipping in te re sts  o f the country, so we fin d  the expanded du ties during th is  emergency s im ila r ly  r e la te d . In th at same re la tio n s h ip , the Customs Service. roo-opr^tive undertakings asso ciated  with shippingjo in s  m  many cooperanvt. uj.iu.oj. uuw &and the merchant marine.While the "basic fu n ctio n  of the Coast Guard is  m  the f ie l d  of c i v i l  a c t i v i t i e s ,  as d istin g u ish e d  from those a c t iv i t ie s  d ealin g  with preparations fo r  war, i t  must always be prepared fo r  i t s  p art in  n atio n a l defense. The Coast Guard organization  today is  one which has been b u il t  up on a m ilita r y  foundation e s s e n tia l fo r  carrying out e f f e c t iv e ly  i t s  peacetime fu n ctio n s , as w ell as f a c i l i t a t i n g  i t s  operation as a p a rt o f the Havy ..nd with lap pin g any of the a c t iv i t i e s  of th at Department. The close  coordination  which has e x iste d  between the Havy and Coast Guard in war plans and otherw ise, has provided fo r c e r ta in  f ie ld s  of m ilitary  a c t iv it y  by the Coast Guard, f i t t i n g  in to  the Navy dejonse p o lic y , without any appreciable d isru p tio n  of the e x is t in g  CoastGuard o rga n izatio n .
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In the Coast Guard we have a se rv ic e  o f the Government which 

in time o f war has operated under a Department d if fe r e n t  from that 

under which i t  operates in  time o f p eace. And I know i t  i s  a  

source o f S erv ice  p rid e  th at the record  o f the Coast Guard, no 

matter under which Department i t  may he serv in g , has been one o f 

c re d it  and honor. At vario u s times throughout our n atio n a l h is to ry  

i t s  u n its  have operated as p art o f the Army, as p a r t  o f the Havy, 

and th ere  hove been o ccasions when i t  has c a rr ie d  on m ilita ry• j  tt Tint nlwavs when tho war or emergencya c t iv i t i e s  independently. But always w *
was o ver, the Coast Guard has retu rn ed  to i t s  normal p lace  in  our 

governmental s t a t u r e  -  a s e rv ic e  under the Treasury Department.

Because o f a  world torn by turm oil and d e stru c tio n , our 

n a tio n a l l i f e  today fin d s  a l l  o f us d ire c t in g  our en erg ies toward 

» H n ;  American defen ses impregnable to a tta c k  from any q u arter.We have been prompted to do th is  from our love fo r  our country and i t s  in s t itu t io n s  and from w itnessing those who were unprepared forced to give up the things which they cherished most. The Coast Guard o f course is  co n trib u tin g  i t s  f u l l  share to th is  defens e f f o r t .  And the seriousness o f the s itu a tio n  requires J i a t  e r e ry one must give t ir e le s s ly  and u n s tin tin g ly  of h is  ta le n t and of his
lab o r to the s e c u r ity  and w e lfa re  o f th is  country.

_ nincq are  en terin g  upon yourYou gentlemen o f the graduating c la s s

. ^  +-V,« mnet h is t o r ic  S erv icesd u ties  as commissioned o f f ic e r s  m  one o f the most h i .x o r
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Of your Government1 a Service which has for more than a century and 
a half been closely identified with the affairs of state hearing

 ̂ 4-Vi o n r l /-ynT* P iP O O m u lis lU f t Q ’l^ S  & S  cl N u l l O n .upon our progress, our growth, and our Qccomp*ib 

In thèse momentous days, that relationship of your Service 

nation must bring home to you your own individual relationship to 

the present situation. The Coast Guard, because of your special

fitness, as evidenced by your graduation, welcomes you into its
. -, ta tiinp when your services willfamily of commissioned officers at a time une y

he of the utmost value.
« nArri nd I Imow that theI shall not attempt to give you an* advice.

four years which you have spent here under the able instruction and

teachings of the Acade^ staff have left their imprint upon you.

The fact that the President —  your Commander-in-Chief —  has seen

fit to commission each of you as a member of the commissioned corps

of the Coast Guard is in itself a testimonial that you are

worthy of high trust and of promise in the service of your country.

X have often wondered, when reflecting upon the care 

officers of the Coast Guard, whether they realized that in such 

capacity they were the embodiment of all that America stands for 

a democratic, liberty-loving, and progressive people. As occasion 

develops in your careers to visit foreign lands, the impression 

that a foreigner gains of America is the impression that the 

officer makes upon him. Your training here at the Academy is



insurance that wherever you may go, as an officer of the United 

States Government, you will enhance the prestige of the Nation.Some of you may he wondering as to the fu tu re  of the S e rv ice . My own comment on th at would he to in v ite  your a tte n tio n  to the h isto ry  o f the Coast Guard in  peace and in  war. In i t  you w il l  fin d  a message o f in s p ira tio n  and a r e l i e f  from any concern. As the country has grown and progressed, so has the Coast Guard.And today the Service brings to the N ation , the la r g e s t and strongest -  and I b e lie v e  the most e f f ic ie n t  -  organ isation  i t  has had in  a l l  i t s  long and honored h is to r y . I know th at we can depend upon you to adhere to  i t s  h igh  standard o f serv ice  and to. , . ' £  record . The host assurance foravoid any ta rn ish in g  of i t s  nohle record.the fu tu re  is  to do today’ s tasks w e ll .I  wish you a l l  good fortune in  your new and great adventure.
May you serve your country w e l-.

— 0O0—
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flying clothing and equipment kit for one officer and enlisted

chute, $150; one bombardier kit, $52; one flying helmet, $1*50; 
flying gloves, $1.50; one drop message bag, 30/*

one gauze dressing, 10/j one dozen bandages, 25/; two battle dres
sings, 50/; one Army splint, $1; two leg splints, $5; two local 
anesthesia outfits, $18.75; 300 cans of ether or two small operat
ing tables, $37.50; 370 rolls cotton, $75; one large operating table, 
or two microscopes, $375; six hundred 10,000-unit doses of tetanus 
anti-toxin, $750; one X-Ray unit, $740, and 170 surgical beds, $3700. 
The Marine Corps also listed the following aeronautical material: 
one winter flying jacket, $18*75; one propeller for training planes, 
$375; training plane equipment, $3700. It was also revealed that 
$18.75, the base price of a Defense Savings Bond would buy three bed 
blankets or two ship and boat bells; $37*50 wounl buy 13 life preser
vers; 12 hammocks and one Marine barometer*

parachute, $125; one training para-

The Marine Corps «fDPP1  ̂ ■ m mmin »m i i.'Wq
fiflTri ngs Stamp pi e coat uf DUfElmiJoatfll Savi rifrg Stamp P3

'list follows:



Defense Savings Bonds, Series S, are available at the

following issue pricew* $18 .75, $37.50, $75, $375, and $750, 

A ll increase in value by 33-1/3 per cent in ten years* .

¿ BMpiS st that the $75 bond ]SSwThe Navy Department buy^—

one chronometer watch: or nine crew*s mattresses: or one "Stokes’* 

stretcher* A $375 Defense Bond would buy 10 ten ts, or 750 china 

cups. The $750 Bond yrmld buy 500 mess trays , or 3 sextants* Other 

minute essentials were listed  with prices to show how even the 

smallest purchase of a defense security, for example, one 10/ 

Defense Savings Stamp »oou-td play it s  own part in paying for the 

equipment necessary for an e ffic ie n t fighting force. A 10/ stamp, 

it^was shown, jKoald buy five  .45-caliber cartridges; a £5/ stamp 

weirld*buy seven .30-caliber cartridges; a 50/ stamp west-i d buy a 

10-inch butcher knife, a 12-inch cooking spoon, or 2-quart bean
**U J?

pot; a $1 stamp would» buy one intrenching shovel; and a $5 stamp

• sz L buy a steel helmet or a rain coat for a sailor,

in did not■u'lipplluu i)j.

; p r i n n  n P ..........*tt Trasoo- »4- many»

jgh isould be mnde wit^viriTTouo amounto of money ub— 
igod -f-rem-bond cr>t affip̂oa-icy; Highlighted "In this TlaffrSre- 

fni 3 owjngi ...** ^ —  i 11 1 - r r y f }  rrjnpiij on« light

< f t r U - A \ r  C o rp s i*^amnirny $84QQ| »m» \ rfrnnft«.. 5 nr\<kAf
fimnl 1 a team inn
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TREASURY DEPARTMENT

I n

equipment and materiel ̂ ariWMHHT^n itemized lists 
£M|ggpby the Treasury Department through the cooperation of 
the War and Navy Departments, the Air Corps and the Marine 
Corps, t

speci-DjmUI Quulmgu 1 Thesis list
fic items which can be purchased for sums equivalent to the
purchase prices of Defense^Bonds”jv

The Army friie.»Ain* that $13.75, the issue price
h ^of ̂IJefense Savings 0 rounds of .30-

caliber ammunition; or 145 rounds of *50-caliber cartridges; 
or 104 rounds of .50-caliber armor piercing ammunition; or 12 
hand grenades; or 2-J- Springfield rifles; or one 20-lb. fragment 
tation bomb; or four 37 mm. high explosive shells; or 7 steel 
helmets, or 3 bayonets with scabbard.



TREASURY DEPARTMENT 
Defense Savings Staff 

Washington

for RELEASE, MORNING NEWSPAPERS, Press Service
Sunday. May 18, 1941. N o *
5/17741

Rapid, translation of dollars from Defense Bond sales 

into actual defense equipment and material is demonstrated 

in itemized lists prepared by the Treasury Department through 

the cooperation of the War and Navy Departments, the Air 

Corps and the Marine Corps. The lists give specific items 

which can be purchased for sums equivalent to the purchase

prices of Defense Savings Bonds.
The Army reported that $18.75, the issue price of the

smallest Defense Savings Bond, provides 550 rounds of 

.30-caliber ammunition; or 145 rounds of .50-caliber car

tridges; or 104 rounds of .50-caliber armor piercing ammuni

tion; or 12 hand grenades; or Springfield rifles; or one 

20-lb. fragmentation bomb; or four 37 mm. high explosive 

shells; or 7 steel helmets, or 3 bayonets with scabbard.

Defense Savings Bonds, Series E, are available at the 

following issue prices: $18.75, $37.50, $75, $375, and $750 

All Increase in value by 33-1/3 per cent in ten years.

The Navy Department said that the $75 bond buys one 

chronometer watch; or nine crew’s mattresses; or one "Stokes 

stretcher. A $375 Defense Bond will buy 10 tents, or 750 

china cups. The $750 Bond will buy 500 mess trays, or 3 sex 

tants. Other minute essentials were listed with prices to 

show how even the smallest purchase of a defense security,
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for example, one 10^ Defense Savings Stamp can play its own 

part in paying for the equipment necessary for an efficient 

fighting force. A 10^ stamp, it was shown, will buy five 

.45-caliber cartridges; a 25^ stamp will buy seven .30- 

caliber cartridges; a 50^ stamp will buy a 10-inch butcher 

knife, a 1 2 -inch cooking spoon, or 2-quart bean pot; a $1 

stamp will buy one intrenching shovel; and a $5 stamp will 

buy a steel helmet or a rain coat for a sailor.

The Air Corps supplied these small items; flying 

clothing and equipment kit for one officer and enlisted 

pilot, $260; one bag type parachute, $125; one training 

parachute, $150; one bombardier kit, $52; one flying helmet, 

$1.50; flying gloves, $1.50; one drop message bag, 30^.

The Marine Corps’ list follows: one gauze dressing,

1 0 ^; one dozen bandages, 2 5 ^ ; two battle dressings, 50^, 

one Army splint, $1; two leg splints, $5; two local anesthe

sia outfits, $18.75; 300 cans of ether or two small operating 

tables, $37.50; 370 rolls cotton, $75; one large operating 

table, or two microscopes, $375; six hundred 1 0 ,000-unit 

doses of tetanus anti-toxin, $750; one X-Ray unit, ^ 4 0 ,  

and 170 surgical beds, $3700. The Marine Corps also listed 

the following aeronautical material: one winter flying 

jacket, $18.75; one propeller for training planes, $375; 

training plane equipment, $3700. It was also revealed that 

$18.75, the base price of a Defense Savings Bond will buy 

three bed blankets or two ship and boat bells; $37.50 will 

buy 13 life preservers; 12 hammocks and one Marine barometer.

oOo
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( L Jbo ^¿je
-sfe new Coast Guard /hrtterA O LEAlxroERjfspecialljrconstructed fo r  main-

A...... ZfaJ  7 |AS t a i n i n g  navigationai^iUs~ -and--fair̂ perfoririing emergency duties in  times of, flo o d  on i&e- western r iv e r s , [ is —ts be launched ata t J e f f e r s o n v i l le , Indiana, a t 3/£7mT, Saturday, May 24. jjtfrs. Richard ^airman, w ife o f Lieutenant ( j . g . )  Fairman, o f the S t .  Louis CoastGuard D is t r ic t ,  w i l l  be the s p o n s o r ^  f t £ *  a a A S ^ L
i 'r \ -) The ^fcEANSER i s  a^twin^screv^ s te e l^ v e s se l^
^  /jt/dLsd.7S tons^-and engines of 300 sh a ft horsepower. /P££tL£*C4'plans c a l l  fo r the assignment o f the new v e s se l to duty upon the Ohio River,
I  Coast Guard Headquarters w i l l  be represented a t the launching cere-

f t  13.mony by Lieutenant Commander Lank, and Lieutenant Commander E. H. Thiele,
V  ^  ^representing! the commandant and the engineer in  ch ief/re sp e ctiv e ly
L X T



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING- PAPERS 
Monday, May 19 , 1941

Press Service 
No. 25-25

A new Coast Guard cutter, to he named the OLEANDER ^

w ill he launched at Je ffe rso n v ille , Indiana, at 3:00 p.m. Saturday, 

May 24.

Mrs. Richard Fairmanjf wife of^LtljPairman, of the St. Louis 

Coast Guard d is tr ic t , w ill he the sponsor for the cutter, which 

is  specially  constructed for maintaining navigational aids and for 

performing emergency duties in times of flood on Western rivers •
<t>

Plans c a ll fo r the OLEANDERS assignment to Ohio River duty.IpThe 

cutter is  a 73-foot, twin-screw, steel-hulled vessel of 78 tons, 

with engines of 300 shaft horsepower.

Coast Guard



TREASURY DEPARTMENT Washington
FOR RELEASE, MORNING- PAPERS
Monday. May 19 . 19 4 1________
5/17/4IA new Coast Guard c u tte r ,

Press Service No. 25-25
to he named the OLEANDER, w ill  helaunched a t J e f f e r s o n v il le , Indiana, a t  3i00 p . m . ,  Saturday,May 24.Mrs. Richard Eairman, w ife of Lieutenant Eairman, of theS t . Louis Coast Guard d i s t r i c t ,  w il l  he the sponsor fo r  the c u tte r , which is  s p e c ia lly  constructed fo r  m aintaining navigatio n a l aids and fo r  performing emergency d u ties in  times of flo o d  on Western r iv e r s . P lans c a l l  fo r  the OLEANDER’ s assign ment to Ohio R iver duty•The cu tte r  is  a 73—fo o t , tw in-screw , s te e l—h u lle d  v esse l of 78 to n s, with engines o f 300 sh a ft rhorsepower.Coast Guard Headquarters w il l  he represented a t the launching ceremony hy Lieutenant Commander R . B . Lank, and Lieutenant Commander E . H. T h ie le , representing, r e s p e c tiv e ly , the commandant and the engineer in  c h ie f .
— 0O0—
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to m m m t  m p m t  to d ifiit  * tai»lo*« toa %ÍUf 

ÎHo oitoatU« amila foa aaorlflooo# 4i  %opotiypy 

M & r g m l È m m  Hau m i m m i ?  toM fon» no Hat# Had «aaiotaluibl« 

owtioaoo tfciat tuo pooolo oto willing to aalo »aorlflot« 

aooordlay to tHoir ability# OtUIH tHo tom flold groattr 

aaorlfloao ato Halan oäo€ and oHoorfmlly aoâo# fHaro 

1« mo batió fop oosiiorlag tHo oaorifioo of fHooo mHo 

oto a aloè to omoHaftga tHo ooourity of a Job m à  a Hata 

for a e®Idiozia pay mad a oolüorfo HartoHipo oitH tHo 

oaorlfloo of tHooo w h o  aro aafcoá to pay atoa irmotioaily 

HlfHtr ratoo of tan«
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W m r  I fir«* eppeared b é to n  the Coaeittee la
exeeutlwa aeeeien end t l u u i M  thte tax pragma with 
ran ( M t n l l f ,  I toll you that I thought thin war* 
certain tirfi* *f t o n M i  oonclltiii, n s h  u  ilntrli 
ftfrt(ir»ton, auSeuoUles, watefcae, clock#, end 
oaaarae, the reduced eoneusptlon of which would he 
helpful t© national defence, act only fceeeuae the 
pleat# are adaptable to defence work, but alee became
the aaterialc need is thee© coamodltlea are need in 
defence article« and the werknen who aeaufaeture theee 
things are peececced of the eerjr skills that are needed 
la aaap of our defence plant#. Surlag^MM#^ dlaeuccloB| 
different aeabere of the Ceaal t

that taxes on aoae of theee artiolee should be 
higher than were raooasended and X atsurad thea that 
w* would net object to acne i nemeses on theee particular 
artlelea. Since tfcct tise there hce been ao auch die- 
eueslca about varloue excise taxes that I think I 
aheuid repeat te jreu whet I said before —  that X do 
bpll^ep mm. the«# article* ere the type that it is ;

JtlC desirable te 4- ^

Jfru c tr oJL m t - à r  **=-*k*-ew_ a

jp 3J-h aS$^cJ\ <-6-yyb̂eztï~m hJ-ZL.

"LA-w"^ ,



movlA be t»U te twar 1» «ladtiw dlaadoantac«« af th» 
tas la lte 9n«nt f*m, «blefa tarait«« th« mtaiaiatr*- 
tira « m w l u » ,  itwxitabijr #s«a>#sfiag «xeo«« cranta 
taxation b«t fâlla te tu largo «uwti ©f profit* that 
lt » W p  »hettlâ naafc. A aiaplar, u n  «aaily *é«4». 
iatarod plan roula, or ooar*«, b« te abandon the «xoesa 
profit* tm mû te laaroau tiw aorporotion laua* tu 
h$ «aough te prodaaa th« daalrod nraa««. «ua «««h «n 
laanau ta tis* corporation lmea» taa th«n «boula, ta 
•Jf #udpwat, bm ompUA « M t i w t  f»r roduing th« 
tu «wa tiw ««m«*s «r tbe «««**•* tien an iaawdumr 
•«4« eubj««t to th* inamtttal la««»« ta*.

***** kl ad of a p l u  roulé be la haraeny oitb th« 
lâ«a of tategntlag th« corporation «ad th« individuel 
ta*««, plaolag ebtof nltaaet en th« taxation «r 
ef individuel« frofitlng froa our oxjwrionoe «ith 
pnviaua plan« of tbia goaora 1 otwraotcr, mmy Alffl» 
•ultio* p w l w n l j  M l  ean rarjr llkolp b# «volâod «ad 
•gaitable taxation ef profita to th* Individuel «toek- 
holaor pnvidci. 1

I de aot «et fort?» thl» plan «« on# that earrl«« 
lato «ffaot tiw prlulpl«« «blak I p n v l o u i f  âlaeuaaed. 
ït 1« boeed «a prlulpl«* of lta owa «ad 1« eugga«t«d 
a* as al ton* tira, u t  a «abatltato.
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tete m m  to * need for «fill lorfor m m « « «  if
filo ooorgoo*? i l m l à  m  rostro* ìlio futur* i* oeptoiclly 
moertelo terlog oo «»crgenoy ported« «ed ** might Um* 
to oot Olitelit* it 1» tetter to tete o brood «tee««, 
profite tos tee* eorofull/ verted oof while no olili 
teto tte floe then to rotoli op Ite precoci loe oat 
todo tte rite of noting omroolr#» #oofrooted with tte 
ooooooitr of leprorloisif ente « teoo 00 teert orilo* 
ot o toter dote*

tte* for I tete outlined tee principle* of orno*** 
pronto tojBotiM white in our opinion te c n ic i te follette 
lo tel* oftorpmep period end tete loâleofed eoi* lo 
telte tte eteetlof lo* folle to eorrp ite» out« If 
pò» etere o w  belief lo tteee principle#» I teilet* 
poo *111 ft§r*e ttet o ploo U t e  tte oa* i tere outlined 
i« tte logieol mwthcd of pottlog tte principio* lote
preetico! »pereti*», forlotleo 10 d*toile 1* 00t o
m t t * r  *f concern* ce loot o* tte pico odcpted tete*I
bote defence profit* end ****** profite» coite te*—  
i eoi telili tte preeeot loo do** mot do*
B U . fo* i I M »  cítente titre*

If tteo* prioolple* mm m% to te te* gold* for 
tftoloo corpore tien* during tte ••erge**? period# If



u  «*

»*%**. Aii alaiamn ntt af tax w « U  rabjaat all 
laintin ln p n f t U  durtng tim l i f M H  pariod «t laut I 
te m m  «xeaas praflta tuitlM wtthant «ndwly bardanlag
aönaama i«toaa inaraaaa« «arnlaga u m  net tralp flafaan 
praflta.

*• we«M «tggaat alaa timt tba rata U l m «  an 
nav aapltal be tba m h  m  «nt originell? eaggeated

* a r a u t w  rata» an aapltal mit t>a a soaewhat 
arbitrary figure baeaaaa baalnaaeaa dlffar vidaiy U  
tba «agraa #f M ak  tbagr faaa. Aaeerdiaglr.i it la 
daeirable sat ta aat tan la« a aaxtnaa rata af ratnra.

U n llarly» tt «««14 ba daalrabla ta kaap tba tan 
rata law an that part af praflta «blab la laatilittlf 
«bar« tba aradlt. ta tbla «ad «« aoggaat tkat tan 
rata« b« «radnatad la aaaardaaaa «Ith U m  rata af 
rata» an toraatad aapltal Start ing « ab  « aa4amt« 
Initial rata*

■araarar, wtth tbla na« b»ad «M«aa praflta basa, 
lt «««14 b« «aaalbl« te adapt earaalrea «juiakljr aad
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*>»«* aae-flftO *f « a  la«»** ine«**« «f beta soapaai*# tela«  n l t w l |  *x*ap«.■tea «hi* pi*#, knM w rt m M  ter* f t U i i  t*  
r**«fc Mto«aa*ial «*ouate of «*f*a*e r***iv*6»7* «MMfpapati®»* ubi «a te* **p«*i*U;r poor «arnia«* terla* là *  te»* p*rle«. f*  a**« ta l*  ««#*«« v* verni« *a«#*at » v io la «  «a* 1**0 prepeeel «e provi«* «tet 
• tere  «te » f * f * n  eerniage * f  «lui I i m  p ari*« v*r* I n i  tóma «te aiaim a * f  kpera«n«, «a* exeee* p a m «  t u  •bovi« Imi appi!*« «t •  l*v  fi* «  ra t* , p*eel«l7 10 paretai, ** « la i par« « f «te n » n t  prefi«* «te« 1* la  axeeo* *f 
«li* tee* aeri*« mia la g o te «  a*« la a n n i  * f  % parata*
* f  lave*«*« aapital. ter oxaaple, « *e»era«le» 

*•»*« dvriag te* tee* porla« «a «v*mc* o f #100,000 * 

r*w* «Hi*« % tete«« «f #«• iav**t*4 e »  « a l  amount»
«* #300,000, «te firn« 1100,00« *f pronta la te* 

e*»«»* «*a*M» feer voula te nU nl]r axaap« frea 

•*«*** orafi«* «a», «te a*x« #800,000, r»i»r*#*t*«iB*

«te «Iffareac* te«v**a «te #100,000 av*r»ge «arnlagt 
•a« «te 1300,000 «tei «a lava*«*« a*p«al, vealA te 
«ax*« a« IO per**»« *a« mvf oaraiagt ev*r #300,000 
w a l «  te eakjea« «o te* accular m m  «refi«* «*x



%• p i n l t M  te «ani t  pereant trae mg t u .  A n m i m  m i m i  1 5  pereeat «aria* thè 1*1* p#rl odi wouia
bm i U m M  to «ani 10 parerne frw  of t u .®«*« ite  Ifto  Vreeenrp prepeaal i l  «ee m t p i i M  that ir  twetaeee le  te expas« «ni tw eeter* ere te pel sene? late noe M r p m t lo n , «a ©ppartealty aeat te  «lim e« te eant aa »¿egeate rate mt retara ea aew eealtel* thmpian alle»*« «a 8 parte«8 retare ea aw ca p ita i, wltb a 10 pereeat retara ap te #500,000,  regardlese ©f thè earalaga eaperleaee «aria« thè beee perle« ea *1« eap lte l." ir  thè plaa eatuitta« hjr thè treaearr le s i jrear ha« teea espile«* te thè esaaplee prerloaeljr preeeatet,«he t u  reeelte eoald bave teea gatte d lfferen t. ter eaaaple, eae eerperatlea «hleh had a pereeat reterà n  d ¿aveste« cap itai la  Ite  Im m  perle« vonld tare paU e«t»i I

<yiKéLA—p rem e t u  ea^ehea t hair mt Ita  IftO  laeeae lu te a «  ef ea ateet eae~twea H e8t Aae andar thè preeeat U».^/ ite  la rte  inda»trini eeaoaar whleh reeelved arar ÌS50 s llliea  er «efeaee eoatraete veal« bare pai« exeeee pronta t u  oh I arar one-third mt Ite  laeoae and «he othar eeapaar vitti peer earalaga la thè taae perle« «evi« tare pai« ea
a ^ t U ^  » ¿ z h  '< L  I

a JX o  JU x l  j L v $ L I

fff <rŷ  ‘j U j l i b  kP  • I



Revlaleae e f tfce u »h i  p ro fita  ta *  te  b« eea- 

• W , w 4  adéquat#, m a t ra*eh tha twe kinâ* of p rofit«  

vbleb Z bava beaa Tb« u i  eea reeeb a

** *h l **'**r  praportlea ef dafaaaa p ro fita  t f  tharo 1 « a 

roduetim  s s tu® g percent erod it ea la v e tte s  cap ita l, 

» r o f l ta  la  «M «tt of « aeoeaaar; neroal ratu ra eaa te  

roaebed bjr tanlag a i l  p ro fita  «bava a eteted  perçants §t 

# f  lavcctcd  c a p ita l , rogardleas ef average bava perlod 
aaro lu fa .

Tbaaa wero tha baala al «Mata «f tbe Treaeurjr 
****** b»flta ta* propasal ef lÿto, and it le tble 
plaa, wltb aodlfiestisse dietated by ixparitui, that 
*• ®®S*«®** tB that pre oaei eerperatl os a wero te fee 
aileved f m a  er tbe exeaae profita ta* as aseuat ef 
aéraiags equal ta tbair seralegs durlag tbe base ¡»erlcd, 
but rot aéra thaa 10 persent ef laveatad easltal. Me»- 
ever* tbay uero grasted a Blairas erodit ef b peroeat of 
lavested capital witfc 6 peraeat allwed ea tbe flrot 
l5®0»®00, t h U i  uader trot pies a eeaeera whleb aaroed 
7 peraeat durlag tbe base perdod weuld be allewed te 
sentis«« te «ara 7 peraeat froe ef ta*. A eoaoara ubleb 
aaroed ealjr * peraeat durlag tbe beat pertod «euld



*9 «raes* preflta tu «mi Inoom ot slthouga
•*••1 mmpmtm bar* la ge»«ral reeetre«img« &Boonta
of «afeas# e»«ers.

*ta»*e «©apeale f i>#y Uttl* «y ®¡o «róese preflle 
«RT bees»»# «bay i n  «lleve* a aiaftaaa ere<m o t  
I pernea« ef lavaste* a#pi«sl.

á a e m r n ?  serle«« abortaealag «f th* 19«0 m h i i  

preftta tas l«v la that preflte la exeas« ef a aaaaaaary 

n o r m ü  petara oa lavaste* eapini ara «ot sabjeet to 

tb* tas «aleas saeb pmftte «la» raprasaat «a taaraaaa 

®w* « »  preftta ef «be t»M parla«. Coa aalaa vfclah 

«•rae* «aria« ti» b m m  parle« aa «tan«» ef 30 pareas!, 

50 parean« er aran aere aa tbeir praaaat tarea««« 

«apltel v l U  tte fraa frea ti» exeese pronta «a* «a 

lasase la aay jraar «(pal «a approxlaateif «haca pernéala 

«a« «111 I» «esetle ealjr en taereasee la tbeir laeeaaa.

Ibis fallara ef ttos lev te rae oh a larca partios 

ef aaaaaa prefile la «aa te «t» previste* ef a ere*« 

fer arary eereerallea «qaal «e )} persea« ef lie  «ace 

perla* ««raiac«# regerdleaa ef «be alee ef «tteee 

«avalace la r«l**taa te !te lave«««« aaetlel.



«*► f  m

If.. Wfffc i M g »  Pavla Ot d«fon»« proffrg 
9m  >MN« Profit# f a s  M t of 19I0 «*« a alta» 

axpraaaica af Ooagvaaaioaal lot «at «luit profita growing

®at af tu ««fasta affavi ilmu ba «Aitai la astata 
profita tas*

ftat law, bawavav, bat aal «ohi «rad that abitativa. 
"•** tornatotioaa «mi ava ta# prlaalpal iMafloUrlt« 

af Ita «efaasa affavi asi that bold larga gavannmt 
aoalvoata ara pariai Uttla or ao astata profila las.

Xa Iba akaaaaa of ««aplat« mata# profila las 

vatavaa aa «raalaatloa boa bata aaia af p t U M  

flaaaaial «ala fav «avíala «avpavaliotta. Oa# ooapaar 

lAoaa profila la IMO wart aora ibas J,000 pora aal 

largar tata ia 1939 la subita! lo aa astata profita 

tas wbatavar oa Ifb© taratati ani Ibi# la a aaapaar 

*bi«A baa Ibaa fav rasata«« orar #70 aiuioa af «sfrata 

resinala* A larga lata#trial aoapasf wbtab baa rat aitai 

star l»30 a u lita  of «sfatta «salvasi« aa« bai «arala«« 

ia IMO «f atavljr MO paraatt largar than la I939 «iU  

pair M «sa««« profila las. Xi «»paar« that «slp f  eat 

of l*  larga lotteràto« aitai «saponi«« will bo «abitai
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s^auritlae mt auoà «• m a «  ranaabsr that
r o lagiclât!on la tv«r frétai and no progressive 
«top 1« artr tafcaa wfcio& dont œ t  éâfitwb expectation# 
©f s©«® pacple. Mo êiM I  t&at sstaMlthtâ expecta
tion? of hlgfe profita mro aotitltd to no »art pro~ 
faction th&n on lodUrldnol1# expectation ef • oootmotd 
large snlery vhtofc le nmt to H# stifejaeted t© o oratoO 
htevier ta». I M «  1« an saarge&ey, and aSà&agta aaat 
be txpaotad.

1 m  al®o a vert itmi ttm applim t im  of tht 

prioeiple of taxlng profite in trot a* of a ntoootary 

noraal rater» on tapit al iaeolvat dtffieultlas of fotb prlnelpla ont taaJ*nl<raa, î&asa diffianltiee sfeould oot 

Ini mdaraatlMtad» tôt I fae! tort ttat a# «houid mt 

silo# t&e» te stand in tho wnf of car aaaki&fi ta sttain 

tnt nain objaotlva. 

fl  * iefeets t f  tnt arasant fa»la  f is  l i fU f  of tha prtnclplea fa it  at&ted, lo t 
ns mw axaaiaa tha axeaas profita tas la%r paased laat yaar» to sot lu vhat respecta# I f  i f i f ,  1% fa it«  t© correspond to tha».



m J «p

m *  l i  th l*  »»tara wa* k tU |  u n M  la  thè jreer* 

p rto r te  th* I t f H M  pregni«, fb* exlcteaee e f raeh 

p re flte , «feti* ette« 4«* p ria a rlljr  te  tee* aeaegeaeei. 

te i«  Binerò«* u n i  tee te  aoaepoljr, taperfeet 
o earetltlea . or fortune t# elreaaetaaaee. u t  aet «e

•«oh exeeee pronto, te »•■ aedo, tt le  adattatola «ad 
d««ir»bl* H H f  Ini « t l J i i M  1« «p#oi*l t**<»tl«iw
f«rth«r»OF#f il m f l M  vfetft henry I t t i«  am«t h# l*p«#«d 
thty rimi* Ini l«rt«t ut*#** th«y vili *«#i*t Ini«! in 

mlfitiilalttf a v iU * I I m U iiiIi i  eooaoay* fa tal« «a 
«dditlosal tèli» «# tte inalili la i m i «  «f « mtrnnl 
vmtnm m  im éntné ««aitai vili «et «alt«« «ay 
«««a««!#« t# §o lata bankn*pt«y «a vitMara* fy«« 
ira aia««««

1 «a mr«r* tfeat U ni i»Uti|«liift «f iilr»«fll»ftrìl| 
lifg» pfilili «nf 1« «any ««««« fe&y« pvt «eourity prie#» 
vali «««*# « figura tfcnt v«ul<t r*pr»»*nt i«m«t#i 
«»alt«!* ?h« i« o»ltion «f th««« »oaoial Insti asty
««#« hmr«h t« ialivihRil» *h® fear« march*»«A th«««



i l t M M i i  te tha Aafaaae progrès. 9«eh profit* ai* 
twiüff H*«* «ht ef tha saerifloaa of t&* paepl« a* *
»hol* an« »bcmlâ tm ratura«« to tha »«epla u  U n i ,  

tsaafar «« mr%• possib le  vithout deatreying asoaassrr 

lésan tiras te p re d a o a  «*fan** gœâa.

Za ssny u n i  1* la net peaathl# te idantlfy 
***** »raalaias «h* MUSitlenal profits êm  te tha 
rragras. fha «ffsats ef «sfenaa standing ara diffusa« 
threagheet tha «hola «eeaeale «jretaa. Xt ta saaaasery, 
«aeardisgly, ta sans* M u t  la i t a m l i  inarasxaa 1» 
profita durisg t U i  parla« ara «ns ta «afaaaa. Xaability 
ta aaasura ««fanas »refit« »raaisaljr ahoold m t dis- 
oesraga «a frea eubjaatin* « M e  ta apaalal tasatias 
a v w  *t tha rlik «f hlttiag assa laeeaa sot «arivs« 
froa tfea «afaaaa procréa.

ïha athar fciad af »refit thnt e*n preparly h* sub- 
jaata« te «salai taxation soapriasa profita in axaaas 
«f a sssaoaary no real ratura as iavasts« «apital.
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ftlUàough «osi ©f te©«# p ro n i*  i n  ix n i«  p n f i n  by 

m ? r©«*&»abl« stentar©. H*r* 1« iitti!il| © fi«««
$« bratto© te« liit, $©r*ly te« «bill ©f tei« 
<?©aaltlo© «ad il«  • s p ir t i 1« «¿««mas© te te« tetb  

©f briaglag «Itela là* tea te# bacata «a««« ©f e©rp©r*te 
• t e t t i  p r© m $ *

1 ««ai f l a t i  te ©utili** tei priaalpl«« «àlea I 

bell««« «teult goiora là« ta«allea  of «a©««« p ro fitti  

••aonS, I© la© lotte ro«p©«l« la  «isloit là© p ro ttat l«v  

f a l l#  te  *«©os"é « i te  te©«« principi*** mné t e la i ,  te  

«agS««l po*«iblt rosoti««  «hi eh là« Coagr»** aay *i*h  

to  o o a tito r .

ttsior prtatal ©©aditi©©* «©a« biado ©f proni«
**jr I# appropriatela «ubjaolet te teaolor teaat&oa 
làaa ©Iter H a t * , Tàl» m®f bt «©©ostar? la ©rt«r te 
41«tributo ite terftoo falrly and te «oolt ©afatorablt 
«©ostasi© «fftett that a i gài rtaull i f  te© u t # »

«or« r*i*«d la ©iter tra?*.
1« nafta«© ©r^fit^
fà© f&rot tjrpo of proni* vbioh, la a poriod of 

tei* biadi «ào&ia b© «abjtetet te «poalti laxatloa 
«©apri««« te© profilo «àltà aay te roaooaabl?



«r**t sacrificas r a t  tea ■*(« andtbsy m  preparad 
* • « M  t t »  Thay raly apon poti so *0 pita our 

fluuitl praga«« tttl, (Marna wrtai Ita bardana 
®*y **»• *® tee, «wy »111 rasi fatali and justly 

*P*» » U  Individuala and a i  business#*.
» a  t u  progran wfttch you «111 prapo** *111 

nacescarili sensi«t of m i  alamela. Any a m  tu, 
vlawad t>y Itaalf, at| appaar «e tea stringente. All 
m a l  te* vlawad, teowavar, aa perla of a oboi*, »ila 
la ae amrgeaey. Tem a  tbat woeld net tea propasad 
la eoraal lleca ara a ncaasslty aaw.

1 teava bave aakad parttomlarly 1* di causa Ite* 
a m a v a  profila taz, tirai amatad la Ite* f a i  of 19*0. 
Owr taparla*** »lite 11 la alili imitad, far m a y  of 
m *  rataraa of Ite* largaci corporation* bava m i  pai 
teooa filad. Snough bava teoaa filad, teowavar, 1*
•avvina* Trascuri afflala* in atterga of la* adain- 
1 stratiort i m i  1 aportan! ateaagaa la Ite* lev amai tea 
•ada la ttes lataraals af falrmaa. da ara aallaatlag 
larga atma by m a n a  of Itela taz, tea! Ite* profila af a 
gead aany teualaaaa fi ras ara noi balag teaataad ter Ite* taz



»TAfiwif or m m  t. « u -ivai, ü W h m  oscmtam or t m  TWUSBHX, BIFORE «HE OQMKlfftt 01 «ATS a Al» MEAIS or T8S H0 0 8E OT Wnt«if*ffflt. A*" < HOROAX, MAX 19« 19*0.
• * • • •

*1 parpasetoday ta «e dlaaaaa wlth y©u thè 
probità ot  sorporato tamtien la tta preaent eaergeney. 
bbat 1 abolì lieve to aay la e oppiarne ntary to tk* atate- 
neat aade by Sacre tary Korgeathau «boa «he current 
hearinge vare openad «ad to thè euggeetlons leltt bifore 
roa a«beaquanti? oa babai* or thè tramavo? Oepartaent.

thè Treaeary le eelled «pan «e m a l e «pendi ture* 
•reatar «bea bere «ter bees nade la «be satina*a 
peaaatiee hietery, aad probably greater «bea at aay 
parlad la aur hi story, la paaaa or «ar. At auah a 

tlae «« eaanot expeet to rely on «»rasi aoareea af 
rarenue or ba eaatast ntìth rivenne la Bernal aaoaata- 
ba aaat adept extraordinary aaaaaraa ta deal ritta our 
axtraerdinary altaatloa.

tour Soasittee la aow foraulatlag abaagaa la aar 
tas ayataa, botta ta próvida ttaa ravanuae needad to 
riaaaoo thè defenee expendítarea that «e aro ooaalttad 
to aako, aad alto to aaalat la aalatalalag ttaa 
oooaaalo taoaltta of ttaa aatlaa. Oar paepla kaew that
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believe these articles are the type that it is highly 

desirable to tax not only for revenue but also to reduce 

demands for goods which compete with the defense program.

We cannot expect to devise a painless, tax bill.

The situation calls for sacrifices. As Secretary 

Morgenthau has already told you, we have had unmistakable 

evidence that the people are willing to make sacrifices 

according to their ability. Outside the tax field greater 

sacrifices are being asked and cheerfully made. There 

is no basis for comparing the sacrifice of those who 

are asked to exchange the security of a job and a home 

for a soldier's pay and a soldier's hardships with the 

sacrifices of those who are asked to pay even drastically 

higher rates of tax. 1

o 0 o



- 1 % -

equitable taxation of profits to the individual stock
holder provided.

I do not set forth this plan as one that carries 

into effect the principles which I previously discussed. 

It is based on principles of its own and is suggested 

as an alternative, not a substitute*

When I first appeared before the Committee in 

executive session and discussed this tax program with 

you generally, I told you that I thought there were 

certain types of durable commodities, such as electric 

refrigerators, automobiles, watches, clocks, and 

cameras, the reduced consumption of which would be 

helpful to national defense, not only because the 

plants are adaptable to defense work, but also because 

the materials used in these commodities are used in 

defense articles and the workmen who manufacture these 

things are possessed of thé very skills that are needed 

in many of. our defense plants* During that first 

discussion different members of the Committee expressed 

the view that taxes on some of these articles should be 

higher than were, recommended and I assured them that 

we would not object to some increases on these particular 

articles * Since that time there has been so much dis

cussion about various excise taxes that I think I 

should repeat to you what I said before — that I do
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is the logical method of putting the principles into 

practical operation. Variation in details is not a 

matter of concern, so long as the plan adopted taxes

both defense profits and excess profits, which the present 
law does not do.

IV. Possible alternative

If these principles are not to be the guide for 

taxing corporations during the emergency period, it 

would be well to bear in mind the disadvantages of the 

tax in its present iorm, which involves the administra

tive difficulties inevitably accompanying excess profits 

taxation but fails to tax large amounts of profits that 

it properly should reach. A simpler, more easily admin

istered plan would, of course, be to abandon the excess 

profits tax and to increase the corporation income tax 

by enough to produce the desired revenue. With such an 

increase in the corporation income tax there should, in 

my judgment, be coupled a provision for reducing the 

tax when the earnings of the corporation are immediately 

made subject to the individual income tax.

This kind of a plan would be in harmony with the 

idea of integrating the corporation and the individual 

taxes, placing chief reliance on the taxation of income 

of individuals, profiting from our experience with 

previous pxans of this general character, many diffi- 

oulties previously met can very likely be avoided and
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it is desirable not to set too low a maximum rate of return

Similarly, it would be desirable to keep the tax 

rate low on that part of profits which is Immediately 

above the credit. To this end we suggest that tax 

rates he graduated in accordance with the rate of 

return on invested capital starting with a moderate 

initial rate.

Moreover, with this new broad excess profits base, 

it would be possible to adapt ourselves quickly and 

much more easily to a need for still larger revenues if 

the emergency should so require. The future is especially 

uncertain during an emergency period, and we might have 

to act quickly. It is better to have a broad excess 

profits tax base carefully worked out while we still 

have the time than to patch up the present law and 

take the risk of finding ourselves confronted with the 

necessity of improvising such a base on short notice 

at a later date.

Thus far I have outlined the principles of excess 

profits taxation which in our opinion should be followed 

in this emergency period and have indicated ways in 

which the existing law fails to carry them out. If 

you share our belief in these principles, I believe 

you will agree that a plan like the one I have outlined
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the base p e r i o d  e a r nings but not in excess of k- percent 

of i n v e s t e d  capital* F o r  example, if a c o r p o r a t i o n  

earn e d  d u r i n g  the base p e r i o d  an average of $ 1 0 0 , 0 0 0  a 

year, while ^ p e r c e n t  of its i n v e s t e d  c a p ital amounts 

to $300,000, the first $ 1 0 0 , 0 0 0  of p r o f i t s  in the 

current taxable y e a r  w o u l d  be e n t i r e l y  exempt from 

excess p r o f i t s  tax, the next $200,000, r e p r e s e n t i n g  

the difference b e t w e e n  the $ 1 0 0 , 0 0 0  a v e rage earnings 

a n d  the $300,000 credit on i n v e s t e d  capital, w o u l d  be 

t a x e d  at 10 p e r c e n t  a n d  any earni n g s  over $300,000 
w o u l d  be subject to the r e g u l a r  excess p r o f i t s  t a x ( 

rates. This m i n i m u m  rate of tax w o u l d  subject all 

increases in p r o f i t s  d u r i n g  the defense p e r i o d  at least 

to some excess p r o f i t s  t a x ation w i t h o u t  u n d u l y  b u r d e n i n g  

c o n cerns w h o s e  i n c r e a s e d  earnings are not truly defense 

profits.

We w o u l d  suggest also that the rate a l l o w e d  on 

n e w  capital be the same as that o r i g i n a l l y  suggested, 

namely, 3 percent, w i t h  10 percent for a d d i t i o n s  to 

capital that do not b r i n g  the total i n v e s t e d  c a p i t a l  

above $500,000. A n y  m a x i m u m  r e t u r n  on capital must be 

a somewhat a r b i t r a r y  figure b e c a u s e  b u s i n e s s e s  d i ffer 

w i d e l y  in the degree of risk they face. A c c o r d i n g l y ,
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If the p l a n  s u b m i t t e d  by the T r e a s u r y  last year 

h a d  b een a p p l i e d  to the ex a m p l e s  p r e v i o u s l y  presented, 

the tax results w o u l d  h>ave bee n  quite different. „ Per 

example, one c o r p o r a t i o n  w h i c h  h a d  a p e r c e n t  r e t u r n  

on its i n v e s t e d  capital in the base p e r i o d  w o u l d  have paid 

excess p r o f i t s  tax on over h alf of its l^ K o  income 

i n s tead of on o n e - t w e l f t h  as u n d e r  the p r e s e n t  law#

A n o t h e r  w i t h  a sli g h t l y  l o w e r  rate of r e t u r n  w o u l d  also 

have p a i d  on over h a l f  i n s t e a d  of on o n e - f i f t h  of its 

income# The large i n d u s t r i a l  c o m p a n y  w h i c h  r e c e i v e d  over . $250 m i l l i o n  of defense con t r a c t s  w o u l d  have p a i d  excess 

pr o f i t s  tax on over o n e - t h i r d  of its income a n d  the other 

company w i t h  p o o r  e a r nings in the base p e r i o d  w o u l d  have 

p a i d  on about one— f i f t h  of its income i n s t e a d  of both 

companies b e i n g  e n t i r e l y  exempt#

E v e n  this plan, however, would, have f a i l e d  to 

r e a c h  s u b s tantial a m ounts of defense p r o f i t s  r e c e i v e d  

by c o r p o r a t i o n s  w h i c h  h a d  e s p e c i a l l y  p o o r  earnings  

d u r i n g  the b ase period# To meet this defect we w o u l d  

suggest r e v i s i n g  the 19^0 p r o p o s a l  to p r o v i d e  that 

w h e r e  the average e a r n i n g s  of the base p e r i o d  were less 

than the m i n i m u m  of ^ percent, the excess p r o f i t s  tax 

should be a p p l i e d  at a l o w  flat rate, p o s s i b l y  1 0  percent, 

to that part of the c u r r e n t  p r o f i t s  that is in excess of
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These were the basic eleme n t s  of the T r e a s u r y  

excess p r o fits tax p r o p o s a l  of 194-0, a n d  it is this 

plan, w i t h  m o d i f i c a t i o n s  d i c t a t e d  by experience, that 

we suggest» In that p r o p o s a l  c o r p o r a t i o n s  were to be 

a l l owed free of the excess p r o f i t s  tax an amount of 

e a r n i n g s  equal to their earnings d u r i n g  the base period, 

but not more than 10  p e r c e n t  of i n v e s t e d  capital» H o w 

ever, they were g r a n t e d  a m i n i m u m  credit of ¿1- p e r c e n t  of 

i n v e s t e d  ca p i t a l  w i t h  6 p e r c e n t  a l l o w e d  on the first 

^ 5 0 0 *000# Thus, u n d e r  that p l a n  a c o n c e r n  w h i c h  e a r n e d  

7 percent d u r i n g  the ba.se p e r i o d  w o u l d  be a l l o w e d  to 

continue to earn 7 p e r c e n t  free of tax# A  concern w h i c h  

e a r n e d  only 2 p e r c e n t  d u r i n g  the base p e r i o d  w o u l d  

be p e r m i t t e d  to e arn 4- p e rcent free of tax* A  c o n c e r n  

w h i c h  e a r n e d  15 p e r c e n t  d u r i n g  the base p e r i o d  w o u l d  

be a l l o w e d  to earn 10 p e r c e n t  free of tax.

Under the 194-0 T r e a s u r y  p r o p o s a l  it was r e c o g n i z e d  

thnt if b u s i n e s s  Is to e x p a n d  a n d  in v e s t o r s  are to put 

money into n e w  corporations, an o p p o r t u n i t y  must be 

a l l o w e d  to earn an a d e quate rate of r e t u r n  on n e w  

capital. The p l a n  a l l o w e d  an 8 p e r c e n t  r e t u r n  on n e w  

capital, w i t h  a 10 p e r c e n t  r e t u r n  up to $500,000, 
rega r d l e s s  of the ea r n i n g s  exp e r i e n c e  d u r i n g  the base 

p e r i o d  on old capital.
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over the profits of the base period. Companies which 

earned during the base period an average of JO percent, 

50 percent or even more on their present invested 

capital will be free from the excess profits tax on 

income in any year equal to approximately these percents 

and will be taxable only on increases in their incomes.

This failure of the l a w  to r e a c h  a large p o r t i o n  

of excess pr o f i t s  is due to the p r o v i s i o n  of a credit 

for every corporation equal to 95 p e r c e n t  of its base 

p e r i o d  earnings, r e g a r d l e s s  of the size of those 

earnings in r e l a t i o n  to its i n v e s t e d  oapital.

Ill - R e m edies

R e v i s i o n s  of the excess pr o f i t s  tax to be c o n 

sidered adequate, must r e a c h  the two kinds of pr o f i t s 

w h i c h  I have been discussing. The tax can r e a c h  a 

m u c h  larger p r o p o r t i o n  of defense p r o f i t s  if there is a 

r e d u c t i o n  in the f  p e r c e n t  credit on i n v e s t e d  capital. 

Profits in excess of a n e c e s s a r y  norm a l  return can be 

r e a c h e d  by t a x i n g  all p r o f i t s  above a s t a t e d  p e r c e n t a g e  

of in v e s t e d  capital, r e g a r d l e s s  of average base p e r i o d  
earnings.
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contracts are p a y i n g  little or no excess pr o f i t s  tax.

In the absence of complete excess p r o f i t s  tax 

returns an e x a m i n a t i o n  has b e e n  made of p u b l i s h e d  

financial dat a  for certain corporations# One company 

whose p r o f i t s  in 19̂ 0 were more than 3,000 p e rcent 

larger than in 1939 is subject to no excess p r o f i t s  

ti..x w h a t e v e r  on 194-0 earnings a nd this is a c o m p a n y  

w h i c h  has thus far r e c e i v e d  over |70 m i l l i o n  of defense 

contracts. A  large i n d u strial co m p a n y  w h i c h  has r e c e i v e d 

over $2p0 m i l l i o n  of defense contracts and h a d  earnings  

in 194-0 of n e arly 200 p e r cent l a r g e r  tha n  in 1939 w ill 
pay no excess p r o f i t s  tax. It appears that only 5 out 

of 12 large i n t e g r a t e d  steel companies wil l  be subject 

to excess p r o f i t s  tax on the income of 194-0, a l t h o u g h  

steel companies have in general r e c e i v e d  huge amounts 

of defense orders.

These c o m p anies p a y  little or no excess p r o f i t s  

tax b e c ause they are a l l o w e d  a m i n i m u m  credit of 

3 percent of i n v e s t e d  capital.2# Ba l l u r e  to tax pr o f i t s  in excess of a 
nec e s s a r y  n o r m a l  retu r n  '

A n o t h e r  serious s h o r t c o m i n g  of the 194-0 excess 

pr o f i t s  tax l a w  is that p r o f i t s  in excess cf a n e c e s s a r y  

normal r e turn on i n v e s t e d  c a pital are not subject to 

the tax u n less such p r o f i t s  also r e p r e s e n t  an increase
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an individual!s expectation of a continued large 

salary which is now to be subjected to a m u c h  h e a v i e r  

tax. This is an emergency, and changes must be expected.

I am also aware that the application of the 

principle of taxing profits in excess of a necessary 

normal return on capital involves difficulties of both 

principle and technique# These difficulties should not 

be underestimated, but I feel sure that we should not 

allow them to stand in the way oi our seeking to attain 

the main objective.

II - Defects of the present law

1'n the light of the principles just stated, let 

us now examine the excess profits tax law passed last 

year, to see in what respects, if any, it fails to 

correspond to them.

I ♦ Failure to reach large parts of defense profits

The Excess Profits TPx Act of 19^0 was a clear 

expression of Congressional intent that profits growing 

out of the defense effort should be subject to excess 
profits tax.

The law, however, has not achieved that objective.

Many corporations that are the principal beneficiaries 

of the defense effort and that hold large government



this return was being earned in the years prior to the 

defense program» The existence of such profits, while 

often due primarily to good management, is in numerous 

cases due to monoply, imperfect competition, or 

fortunate circumstances, and not to any outstanding 

service to the public» When as a result of the im

perfections of our economic machinery such excess profits 

have been made, it is equitable and desirable that they be 

subjected to special taxation* Furthermore, at a time 

when heavy taxes must be imposed they should be levied where 

they Kill assist best in maintaining a well-functioning 

economy* To take an additional share of the profits 

in excess of a normal return on invested capital will 

not cause, any companies to go - into bankruptcy or withdraw 

from business.

I am aware that the anticipation of extraordinarily 

large profits may in many cases have put security prices 

well above a figure that would represent invested 

capital. The imposition of these special taxes may 

seem harsh to individuals who have purchased those 

securities at such levels. We must remember that no 

legislation is ever passed and no progressive step is 

ever taken which does not disturb expectations of some 

people. We submit that established expectations of 

high profits are entitled to no more protection than



a t t r i b u t e d  to the defense program. Such p r o f i t s  are 

b e i n g  made out of the s a c r i f i c e s •of the people as a 

whole and should be r e t u r n e d  to the p e o p l e  in taxes, 

insofar as may be po s s i b l e  w i t hout d e s t r o y i n g  n e c e s s a r y  

incentives to p r oduce defense goods.

In many cases it is not p o s s i b l e  to identify' 

w i t h  p r e c i s i o n  the additional p r o f i t s  due to the defense 

program. The effects of defense s p e n d i n g  are d i f f u s e d  

throughout the w h ole economic system. It is necessary, 

accordingly, to assume that in general, increases in 

profits during this p e r i o d  are due to defense. Ina b i l i t y  

to measure defense p r o f i t s  p r e c i s e l y  s h o u l d  not d i s 

courage us from s u b j e c t i n g  them to special t a x a t i o n  

even at the risk of h i t t i n g  some income not d e r i v e d  

from the defense program.

2 . P r o fits in excess of a n e c e s s a r y  normal 
return on i n v e s t e d  capital

The other k i n d  of prof i t  that can p r o p e r l y  be s u b j e c t e d  

to special t a x a t i o n  comprises p r o f i t s  in excess of a 

nec e s s a r y  normal r e t u r n  on i n v e s t e d  capital, e ven if
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a l t h o u g h  some of those p r o fits are excess p r o f i t s  by 

any r e a s o n a b l e  standard. Here is c e r t a i n l y  a p l ace 

to b r o a d e n  the base. Surely the skill of this 

Committee and its experts is adequate to the task 

of b r i n g i n g  w i t h i n  the tax the k n o w n  cases of c o r porate 

excess profits.

I want first to outline the p r i n c i p l e s  w h i c h  I 

believe s h ould g o v e r n  the t a x ation of excess profits; 

second, to i n d icate respects in w h i c h  the p r e s e n t  law 

fails to a c c o r d  w i t h  those principles; and third, to 

suggest p o s s i o l e  r e m e d i e s  w h i c h  the C o n gress may w i s h  

to consider.

I - Prin c i p l e s

U n der p r e sent c o n d i t i o n s  some k i nds of p r o f i t s  

may be a p p r o p r i a t e l y  s u b j e c t e d  to h e a v i e r  t a x ation  

"khan other kinds. This may be n e c e s s a r y  in o r der to 

distribute the b u r d e n  fairly a nd to a v o i d  unfa v o r a b l e  

'economic effects that might result if the revenue 

wer e  r a i s e d  in other ways.

1. Defense p r o fits

The first type of p r o f i t s  which, in a p e r i o d  of 

this kind, should be s u b j e c t e d  to s p e cial t a x a t i o n  

comprises the pr o f i t s  w h i c h  may be r e a s o n a b l y



great sacrifices must be made and they are prepared 

to make them. They rely upon you so to plan our 

financial pregram that, however severe its burdens 

may have to be,, they will rest fairly and justly 

upon all individuals and all businesses.

The tax program which you will propose will 

necessarily consist of many elements. Any one tax, 

viewed by itself, may appear to be stringent. All 

must be viewed, however, as parts of a whole* This 

is an emergency. Taxes that would not be proposed 

in normal times are a necessity now,

I have been asked particularly to discuss the 

excess profits tax, first enacted in the fall of 1 9 ^0.

Our experience with it is still limited, for many of 

the returns of the largest corporations have not yet 

been filed. Enough have been filed,however, to 

convince Treasury officials in charge of tax admin

istration that important changes in the law must be 

made in the interests of fairness. We are collecting 

large sums by means of this tax, but the profits of a 

good many business firms are not being touched by the tax



STATEMENT OF JOHN L. SULLIVAN, ASSISTANT SECRETARY 
OF THE TREASURY, BEFORE THE COMMITTEE ON WAYS

AND MEANS OF THE HOUSE OF REPRESENTATIVES, 
MONDAY, MAY 1 9 , 194-1

# * * * *

My purpose today is to discuss with you the 

problem of corporate taxation in the present emergency. 

What. I shall have to say is supplementary to the state

ment made by Secretary Morgenthau when the current 

hearings were opened and to the suggestionslaid before 

you subsequently on behalf of the Treasury Department.

The Treasury is called upon to meet expenditures 

greater than have ever been made in the nation’s 

peacetime history, and probably greater than at any 

period in our history, in peace or war. At such a 

time we cannot expect to rely on n o rmal sources of 

revenue rr be content with revenue in normal amounts.

'We must adopt extraordinary measures to deal with our 

extraordinary situation.

Your Committee is now formulating changes in our 

tax system, both to provide the revenues needed to 

finance the defense expenditures that we are committed 

to make, and also to assist in maintaining the 

economic health of the nation. Our people know that

25-26
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TO MR. BELL:

During the month of April, 19^1, the following 
market transactions took place in direct and guaranteed 

securities of the Government;

Sales ............................  $7^3.350
Purchases .............. ..........

Net sales $7^3,350



TREASURY DEPARTMENT 
Vlf ashing ton

FOR IMMEDIATE RELEASE, Press Service
Monday, May 19, 1941 /  No. 25-27
5719/41

Market transactions in Government securities for Treasuryin vestm en t accounts in April, 1941, resulted in net sales of 

$743,350, Secretary Morgenthau announced today.



TREASURY DEPARTMENT 
Washington

for RELEASE, MORNING NEWSPAPERS Press Service
Tuesday, May 20, 1941. No. 25-28
5/19/41

The Secretary of the Treasury announced last evening that 

the tenders for §100,000,000, or thereabouts, of 91-day Treasury 

bills, to be dated May 21 and to mature August 20, 1941, which 

were offered on May 16, were opened at the Federal Reserve Banks

on May 19.

The details of this issue are as follows:

Total applied for - §301,533,000 
Total accepted - 100,519,000

Range of accepted bids:

High - 100
Low - 99.981 Equivalent rate approximately 0.075 percent

Average :
pried.* 99.982 9 " " 0.070 "

(93 percent of the amount bid for at the low price was accepted)

-oOo-



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Servioe 
No,

'(> *(» ,b » *
A total of j M ^ T W ^ p e e ^ f r o m  the first s al e of De'efense

Savings Bonds ''ammimBfrmmpb has been turned in to the Treasury by post 

offices and banks, Secretary Morgenthau announced today.

r~— ■ Ttre-pi1 ei
Sasje based on reports from the Federal Reserve Banks and the Post ij  ............... ....v _ ̂ * 0m0**»*#''*'»m**'l
jOfflne'tl»|Bmftfa^ may not lno^j^»®€i*tSTh bonds ordered bu| ̂ .Elk*

I not yet delivered. T^^»#fgSres represen MÊÛa ra th e r  thin
■Hi#*®********

«im Ê ^

The report, covering sales from the opening of the Defense
S < v K *  T d i ' h

Savings program May 1 to the close of business pMrihMfinwss is made

up of the following items:

Issue Price

Defense Savings Bonds: & » j
Series E ----------,------------------------ $12,679,000 * /  *£*.
Series F - - - - ----- '**: •* ■----- r -, *• —  rtjrfjèfrûâûnr
Series G  ----------- ------------------------------ 8 9 »  / 6  7. 747,

a $ 1 M
*tœ533x m

Total Bonds - - - - — $ Muffii

-oOo—



TREASURY DEPARTMENT 
Washington

___-r in rß Ä T  À rm? RTT.T.TTA Rïï! Press Service
No. 25-29

A total of $257,6*4-6,000 from the first seventeen days1 sale of 

Defense Savings Bonds has been turned in to the Treasury by post 

o f f i c e s  and banks, Secretary Morgenthau announced today*

The report, covering sales from the opening of the Defense 

Savings program May 1 to the close of business Saturday, is made up 

of the following items:
Issue Price

Defense Savings Bonds: I 61,653,000 
23,221,000

1 6 7 ,76 7,0 0 0

Series E 
Series F 
Series 0

Total Bonds $2 5 7,6*4-6,000

-0O0-



TI. OKXBUI. PiCVISICNS

1 . ka flsoal agent* ofthe United State«, Federal Reeervs Banks are authorij, 
and requeated te reealr* eubeeriptlona, te «ake aU e t — ite en thè basi» ami up to 

the aaounts indloated by the Secretar? ot the Treaeury te tbe Fêterai Re serre Bufe, 
of the respestive dietriste, te lee«* allotaent notices, te reeelve payasnt for 

bende alletted, te nelle delivery ot beote on ftOl-paid «ubscriptlons aUotted, «al 
they « y  leene Interin recelpts pendine delivery ot thè definitive bende.

2. The Secretar? of the Treaenrir eny at any Une, or freo U n e  te tiñe, prt. 

«oribe «oppleosntal or anendatory ralee end régulations governine the offering, 

«itioh olii be eoaaonieated praeptly te tbe Federal Beeorve Batee.

HS8RT UOROSBTHAU, JR., 
Secreta ry ef the Traaeary.
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acceptance of thè bonde* In ih» case of regietered bende, check» will he draen In 

accordane« with thè aeeignmente on thè bende eurrendered.

?. svErnmm or uaturibb bojsds

1* Coupon bende*- Treeeury Bende ef 1941 In coupon fona tendered In pay*^ 
for bende offered hereunder should be preeented end enrrendered with thè «ubeorlp. 

tlon to e Federai Beeerve Bank or Blanch or to thè Treasurer of ih» United Stette, 

Washington, D* C. The bende e u t  be doliwered et thè expense end rlek of thè 

helder* Faciliti«» for treneporUtion of bende by regietered «eli inenred a&y be 

arranged between incorporated benke end trust Campanie« end thè federai Reserre 

Benke, end holdere aey take adwaixtage of euch arrangement» when awailable, utili*. 

ing euch incorpoxuted benke end trust ooapaniee ee thelr agente.

2. Begietered bende.- Treaaury Bende of 1941 in regietered fora tendered la 

payrant for bende offered hereunder ehould be eeeigned by thè regietered peyeee or 

eeeigaeee thereef, in accordane« with thè generai reguletlone ef thè Traaeury De. 

partment governing eeelgnnente fer transfer er «xchange, in ene ef thè ferae bere- 

after set forth, end thereafter ehould be preeented end eurrendered with thè sub. 

acription to e Federai Baeerre Bank or Brench er to thè Treeeury Depertnent, Divi- 

*lm &£ beane end Currency, Washington, D* G* The bende enei be deliwerad et thf 

txpon»« end siali of thè holdor. Xf thè ne» brade ere deeired regietered in thè 

•ene nera ee thè bende eurrendered, thè aaalgmaent should be to "The Secretary of 

thè Treeeury for exehenge for Treeeury Bende of 1956-58" j if thè tum bende ere 
deeired regietered In another rara, thè eeei^rasnt ehould be to »The Soeretary of 

tho Treeeury for oxehengo for Troeauxy Bende ef|l956-58 in thè rara of «i

if noe bolide in coupon fora ere deeired, thè eeeignnent ehould be to "Tho SecreUry 

of thè Treeeury for exehsngo for Treeeury Brade of 1956-58 in coupon Fora to be 

delìwered to
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for their oro acecunt. (Xah subacriptiona fron t w i n  and trust Companies for th»ir 

oro aeeount »111 be resolved »ithout depealt but » 1 U  be rostri atad in es eh oase J  

an anoont not exoeeding ooe-half of thè comblned editai amt surplus of ths sub- 

acribia* bank or trust cc*pany. Cash aubserlptions fron all othera must be ~ 1niL 

paniad bjr payment of 10 peroent of thè aaount of banda applied far.

2. The Seerotary of thè Treasury reserves thè right te rejeet an* aubaerlp. 

tion, in «hole «r in part, to allei laaa than thè aaount of benda applied for, and 

t© dos a  thè beota ae to auy or all subaoripUons at aay tiro «Ithout noticej and 

anyjaotlon ho asy tate in thè sa reapeota ahall be final. Subjest to thooa reserva, 

tieas, suba oriptione in payment of «Iddi Treasury tenda of 1941 aro tende red « m  

be allotted in full. Allotaent noti eoo «ili be aent out promptly upon alletneat, 

and thè baaia of thè allotarot «ili be publioly amounced.

IT. PABEKT
1. Faynent at par and aeerued interest, if aay, far benda allotted on cash 

subseriptiaos hereunder ansi be aste or ocopleted on or befare June 2, 1941, or on 

lator aliai noni. Ih evory oaao «ho re payamt io not so eonplatad, thè pajmsot 

«lUi application up to 10 pereant of thè aaount of benda applied for ehe», upon 

declamtion nado by thè Sesretaiy of the Treasury in his diacretion, be ferfeited 

«o the United States, Any qualified depositary will ba permitted to «ehe payaent 

by credit for benda allotted to H  for itaolf and ita matonars up to any aastet 

for «hieb it ohall ba qualified in exeesa of existía* deposita, «han so notifisd 

by thè Foderai tesene Bank of ita diotriet. Treasury Banda of 1941, aaturlng 

August 1, 1941, «tu be aeeapted at par in paymat for any banda subserlbsd for 
and allotted, and should aaaeapany the eubaailption. Coupons datad A«*uat 1,

1941, anat be attached to eeupm benda atan enmaderad. Acosad interest fron 

February 1, 1941, te d a m  2, 1941 (910.86326 per 91,000) will be paid following
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of redemption designateci la any «neh notice, interest on thè bende eaUed tor re- 
dewption «heil osa««.

2. The iaeeae derleed Irai thè bende «hall be «ubject te e U  Federai texe«, 

noe ©r hereafter inpoeed. The bende tàmil be subj©et to estete, Infieritane«, gift 
or other «xclse taxe«, ehether Federal er State, but «hall be exeapt fra® all ta*. 

atleti nce or hereafter iopoeed on thè principal or interest thereof by sny State, 

or any of thè peeseseleae of thè United State«, er by any locai taxiag authority.

3. The bende «ili be acoept&ble to sseiirs deposito of public m sm y§, bat will 

not bear thè ciroulatlen Privileg« and will net he entitled te aŝ r privile «e of 
conversione

4. Baarer bornia «lth  Interest coupon* attaohed, «ad benda registered *a to 

Principal and interest, « H i  be iaaued in dentari n»tiene of $$0, |100, $500, fi,000, 

$5,000, $10,000 and «00,000, Pwiirion «111 ba «ode far ths Interchange of bendi 

rf different denonlnatione and of coupon and regiatered benda, and for thè tranifir

regiatered benda, andar rnlea and regulatlona preaerlbed by «ha Searetary of th» 

Treasury.

5. The benda «111 be enbjeet to thè « m a n i  ragù lattone of thè Treaeaiy De

partment, no» or hereafter preeeribed, governing United States benda.

H I .  SUBSCH1PTIC* AID

! *» Snteorlptiona » H 1  ba reeeived at thè radami Besen« Banka and Bmnehei

and at thè Treasury Department, Washington. Subscrlbers must agre« not te a e H  or 

etbemiae dispoee of their subeeriptiona, or of thè eeourltiea «hieh say he allotta 

thereon, prlor te thè «lealag of thè eubaarlptie» beete. Banking 

gene rally any «teilt aubacriptiona fer account of euetemra, but enly thè federai 
Retane Banka and thè Tmaanry Department are authoriaed to aet aa effigiai a gene lei, 
Othera than banking institutiona «ili net he pemltted te enter aubacriptiona except



UNITED STATES OP AMERICA

2^x/2 m a m  thkasdkt b o n d s o f  1956-58

and bearli^ intarli trm June 2, 1941 j*» ^  ^

HSDSEMABU AT THE OPTION OF f Ü  08IT8D STATES AT PAH AUD ACCEDED INTEREST CM tm
AFTER MARCH 15, 1956 W

Inte re »t payable March 15 and Septecfcer 15

19aDepartment Circular No* 661

Flaoal Service 
^reau of the Publie Dotai

TRSASDKI DEPARTMENT, Office of the Seoretary Washington, Bay », 19Wi

z* orrmm or bokds
1. Th» Secretar/ of the TNuwjr, pursuarrt to the eut borii/ of the a. ^  

Uberi/ Bond Act, et aaended, invitee eubscriptlons, et per and acerued interest, 
fro« th# people of the United States fer percent benda ef the United States,
désignated Treeeury Bonde ef 1956-5«. The amount ef thè offerto* to *600,000,000,
or thereaboute, with toe right reeerved te thè Seoretary ef thè Trae eu ry to toeress 
thè offerto* by en *«ount suffiolent to aooept ail eubeoriptione for whlch Treesuiy 
Bonde ef 1941, astuto* August 1, 19U, are tendons« to peyment and accepted.

il. UEsoaimo» or bords
1. The bande «ili be datad June 2, 19 a, end «ili bear interest fren that 

date et the rata ef 3^/2 percent por annuo, payable en a «ealannual beala on 
September 15, 1941, and thereafter en Mareh 15 and Septenher 15 to aaeh year until 
the principal anoont becoaea payable. They «ili mature Mareh 15, 195«, but my b« 
n  ritmad et toe option ef the United States on end after March 15, 1956, to toóle
or in part, et par and acerued interest, mi any interest day or day e, on 4 nenth*' 
notioe of redenptlm gl ven in «ato naaner aa tos Seeratary of the Treaaury shall 
prese riba, to asse of partial rédemption the brada te he redeemsd «ili be daterai» 
by sato asthod as say be premito«« by the Sacretary ef toe Treesury. From tos dati



f’*d8ral X**9™  of the respective district», Vo issue allotasnt notte», to

receive pzyamtfor notes allotted, to oak* delivery of notes on fnU-|>eld iir,,^
U * n o  allotted, and they aay 1m m  latería receipts pending delivery of th, 

not«».Ü
2* Tk8 3wrstary of the Treasury any at any tlae, or f roa tlae to tlae, ptv 

scribe auppleaontal or aaondatory rule, and regulations governing the offering, 

shich will be cornami ca ted promptly to the Federal deserve

» »  œacsimuc, j»,.
Secretary of the Troacuty.
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13U. (Hû.86326 par *1,000} m  tba oaturlag band* «111 b# creditad, and aosruod 

laUiraat fro» M u t «  15, 1941, ta J ü »  2, 1941 (11.61005 par #1,000) on tha rw, I 

natas « U 1  bo chañad, ta aubeorlbers. Tba d i f f a m a s  (#9.35321 por $i,ooo) 

ba pald f e U a d a g  acceptance of tha bonds. In tha oaao of r s g U t a m  banda, claeJ 

«111 (mi draan la aeoordanea «ith tha assignants on tha banda «urrandered.

T. sommm or m a t o aura Bonis

1. Coupon banda.. T v N M y  Banda of 1941 in coupon Pana tandarad la paynwt 

tw notas offerod heraundar ahould ba presentad and surrendsred alth tha aubacrip. 

tlan to a Padani ¡tasaras Bank ar Braneh or ta tha Troaaurar of tha Onited Statai 

Washington, B. C. Tha benda nasi ha dellvered at tha ananas and riak of tha 

tnOdar. A m U Í U s * Par transportation a# banda bgr rogUtsred ■ »  Inaarad m y  ba 

a m a g a d  bat«aan Incorporateti bonka «ad trust oonpanlee and tha Padaiml Rasero 

^hka, and holdara «ay taha sdnutnge of sudi arenganenta «han anilabla,

lag saoh Inoorporatad banks and trust oaapanlaa as thadr agüita.

2. Raglatarad banda.. Tmaaury Banda a 1941 in nglatarad f a n  tandarad la

paynant far notas offerad haroundar ahould ba a asignad bgr tha «agUtsrad papaia ar 

aartgnaa tfaeraaf ta «Tha Seoretary of tha Traaaury for aantnags far rtmmexj 
■ata# of harías D-M43 ta ba daHrarad ta a. jn accordance

«Ith thè genomi rsgnTa llone of tha Traaaury Soparían# governine aaal(inania far 

transfer or ezohanga, and tharaaftar ahould ha p m a n t a d  and a u m ndarad «lth tba 

subacilptlon ta a Fadaml Basar e  Bank ar Branoh ar ta tba T m a u r y  Dspartaant, 

Olvialun of Ioana and Cureaoy, *aahingtan, 0. C. Tha banda nuat ba dslisared at 

tho arponea and r i *  of tha baldar.

n . wmma. m n m m
1. 4a fissai agents of tba Vallad stata#, (Maral Rasare ara 

suthsriaM and r o p a s t M  ta rasai*, aabsariptisns, ta nato éXMmmis m thè 
baala and up to tho aaounts IndlaatM hy thè Saoratary of tba Traaaury ta tha
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«  State, faut »hall fa« anapt froe ail taxation no«  or haraaftar ljnoaed 
«r  tho principal or intareat tharaof fagr aagr 3tata, or any of tbe r * w m  
alan* of tbo United 9 U t w ,  or fajr any local t u f a n  «utbority.

*3. Tfaa noto* *111 fao accopted at par durlng ouoh tina and undar 
«nafa rulan and ragulation» aa afaall fan praecrlbed or a p p m a d  by ttaa 
Secrstary of tfaa Tnaaaury in payant of incora» and profita taxaa p a n .  
bla at tfaa aaturity «f tfaa nota».

H. Tfaa net«« *111 faa acoaptabl» ta aeeuro dopoaita «f publia 
aonny», faut «dll net faaor tfaa tdroálatlan privilège.

"5. Baaror nota« with intareat coupon» attaohad «ill faa tawad la 
danaolration« of »100, 1300, #1,000, »3,000, $10,000 and #100,000. Tfaa 
nota« « 111 net fa« laaood la ragiatarad fora.

"6. Th» note» *tll fao eubjaot to tfaa gaaaml régulation» «f tfaa 
Tnaaaury Dapartaant, nao or haraaftar praaerlbad, genre m i n g  United State» 
nota».»

XJ3.  SCBSGSimOK ATO AUjOTUEHT

1. 3ub«crlptiana «111 ba resolved at tho Federal Reserve Banks and Branche, 

and at tho Traauwy Dapartaaat, «asbisgton. ítankine lnatltuttaoa g m n l l y  ay 

•ubadt aubaerlptiona for acoount af «uatonara, but only tba Federal Rasarse a»«»«

and tfaa Traaaury Department ara aotbeilaad to act a» official eganelea.
3  _

2. Tfaa Beerataiy of tba Traaaury r e s e m a  tfaa rlgfat te rajaat any «ubacrlp- 

tlon, in ahole or In part, aad to elaaa iba boato» aa to any «r « 11 aubacrlption» 

at «ay tlaa eithout notice} and any action faa any  taba la tfaaaa respecte ahaii be 

final, &d»¿eet to tfaaaa raaarmtieaa, all aubaerlptiona « U 1  ba allottod in full, 

Allotaant notleoa *111 ba sent aut pronptly upan alletawat,

i r .  P A ttm

1 » ffalMnt at par for ñatea allattad baraundar anat ba anda ar niuplatnri on 

®r bafore »Uno 2, 1941, or oa Inter allotaant, aad aay faa anda only la Traaaury 
»onda of 19U, natariug August 1, 19U, tdtlafa «dll faa «ooepted «t par, aad abculd 

aaeoapaagr tfaa aubaorlption. Coupons datad Auguat 1, 19U ,  aaat ba attaohad te 

eovpaa beoda «han «tmnderad. Acertad intereat freo febraary 1 , 1941, to Juna 2,



UNITED STAISS or AMERICA 

3/4 &BX&Kf f l a a ®  hcuss or skhxss 0-01943

OitMl and baarin* intero»! [rotaMarch 13 , 1941

» « M t  payabla March 19 and Septeeber 13  ADDITXCUAL IS3BB
» »  tereh 13, «

1941
Bepartaent Ciroular Ha. 462

TRSASOHT OSPahjmbjit Cirio* of ite Secretar?r---——— w— — «VWCWWUJ1
Baahinften, May 22, 1941,

Ficcai Service 
& u w m i  oT U n  Public Dote

1 . o m a s o  or m i s s

1» Ite S*«retar? of tte Treaaury, purauant te thè authority of ite teaend 
llteriy Band tei, m  aandad, invite« «ubacrlpUon«, ai par, frora ite paopl« ai 
tee United State« ter 3/4 panate nate» of tte United state«, deaipaated Tmeuiy 

Mote« of teli«« 0-190, in paywmt of «hlch only Treasury tenda et 1941, «turlnj 

Auguat 1, 1941, ■«r te t e d n v d .  Ite u a w t  et ite erteti)« ondar «-M »  dreular 

«ili te liadted te ite «Meni et Treaeury Benda of 1941 tendand and af f i n i.

1* lise tetea oc* offnmd «ili te an additi or te and vili fora * pati et tbv 
aatdae «f 3/4 peteeni Tnoaaury Hate« of Serie» 0-1943 lanute purauant te  Depart- 

■ent Oirculare Ho. 650, datad tebruary » ,  1941, and Ho. 632, dated March 19, 194J 

■ili be f  reely lnterchangeabla thermdth, ara idontioal in a l l  raqpaeta ttenslth,

_ , **• inoo» derivcd f w o  tte neias atell te tubiate to a U  
" *  *  b,pi* ft« r taptead. Sia noto, «hall te eublect 

ia e «tate, inheritanee. «Uft or oihar exdee tazaa. «hothar m « « i

IX ’TXOR OT NOTES
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tenderei for exohaafo, thoy vust be asoigned to thè Seoretary of thè froaonry 
for •*»&«*«• «  ps»TU«é I» thè off «ring «ironia*. If tu* aaturla* bonda m  
tendered la exehange f©r thè a«« Troaaury tesi«, eoerued Interest froa 
February 1 to June 8, 1941, ebout H 0*8IS por fi,000 face aaoaat, olii ho p«id 
tho ovaor« of thè eurrendered bando followiag their accentano e. Xf thè «atnrhg 
bando aro tenderei la exohaage for 3/4 percent Treaaury Vote« of Serie* 3.1*43 

tho difforoneo betvooa tho aeerued iatoroot fresi Febroary i to Jane fi, 1941, 
oa tho sorreadored boado and tho aooraod Iatoroot t r a m  March 13 to Jaao a , 194^ 
oa tho noto« to be loouod, «boat #9.853 por #1,00© fece «ami, vili be paio 
tho ovvero of tho oarroadorod boado followlng their accentane«.

fho righi lo rooorrod to olooo tho booko as to any or oli «absorlptloas 

or olaoooo of «aboorlptloao at any tino vlthoat aotloo. dabjoot to tho reoern- 

tions oot forth In thè offlolal oirculare, oli oxahaago oubseriptiona vili bo 

«llottod la fall* fho baelo «f «llotaant of « a l  «aboorlptloao vili bo pattisi? 

annotino ed, «ad paysoat for any boado «llottod aaot bo vado or ooaplotod oa or 

beforo Fano 8, 1941, or oa lator alletmant*

Thoro aro noe outctandlng #334,435,800 of 3*1/4 poreent Treaoury Sonde of 

1941, naturino Augnai 1, 1941. fho preaont offorlnga of Troasnry boado «ad 

froaoary aotoo afford to holdoro of tho «otaria* boado oa opportanlty to exehtog« 

thea for othor iatoroot-bearing obliatione of tho Ohitod Stato«, day boado 

aot 00 oxohaagod at thlo timo vili bo pald la taoh followlng their presentatici! 

oa «ad after Augnai 1, 1941.

Iho torto of tho offlolal olroalarv follo«:



** aeoorded the saue ««iptlon. fro» tantlo» u  m  M t w t o d  other «Tti m

*f H , í * *"* n m  prorl.io». m  snlfltallp .M
forth in the offieiai a l m i a r  ralaaaed toda/,

Th. v *  n n « t  *r.asurjr Jfota. of Serlas D-1943 ao, offarl i, , „ h(ing8

T0T * *  b°"4* 4U* **** *« » « .  «»11 ba *  «Millo» to « 4  « 1 U  fot. . part 

of ti» serles l.sued pursuaat «• fraasarr Departas»! Clreular **. dat.d 

Fobruary 88, 1**1. Thsjr «re idwtlaal la sil raspéala alta auch »atas,

*ith »ht.h thar » i u  be fraaly tatatatartl.. «ha »atea ara data* tarea w, 

1H1, » 4  bear lataraat froa th.1 4a*a. Ibay 1 1 1  ».tur» tarab 18, 1»«, m 4  

•til aot ba sabjaet to cali for n . » p t i o »  befar. tato«*,. A. s.t fe m  U  

tha offiol.l olroular ralease« todsy, talaras* apea Iba solas »hall aot tara 

«ny exe»ption, aa sota, nadar federal Tea Asia asa or hereafter esaetad.

ubaorlptioa» *111 ba taa.lted .* «ha federal Saaarra Basles and Brssahaa, 

« 4  .1 «ha Sre.awf taparte«*, Watalagto». t a t m  Uatllultan.

«jr .»bit sabsarlplloas fer .«.ouat of « a t e r a ,  bal ealy «ha f e d ^  «..ara. 

» « * •  « 4  «ha Traasurr B*p«taa»« «  authorlsad to aat u  offl.1.1 agüelas. 

°**h *«bsoriptloas for «ha hoads fro, baa*. « d  trust for th.lr

o «  aaoouBl * U 1  ba ««airad -ltbout dapo.lt bat 1 1 1  ba rastrlotad la

’“ * * * “  “ °UBt BOt «*««s*lag oaa-half of tha aotal»l(Í,iti « 4  surpl.. of 

tbe subsorlblng bask or tros« ooapany. Oata subsolptloaa froa « u  ottars

« • *  ba a a a o w d  bf p q t a t  of 10 para.»« of tha w i  of boad. a , p i n  

for. taobM«. .ubaorlptioa. sho.14 ba aaoasptaiad hf a¿*te f... « » ,  4f 

» - V *  peraent t*a.s«87 Bos4s of 18*1. dos farjpayeat o» Aa«..t i. 1841. if 

«upo. boad. « ,  tanderad for .»haaga, f u i  aoupoa. du. Augu.t 1. 19*1 , 

sbould be attaahad to tha bosds »ha» sarraa«are4. If regi.terad «̂ H t



tBXASQXr DEPAKTHEST
lukiiita

VCB m iA S I ,  M0HNDR3 RUmPAPUS, F n t i  S a rr io *
* T  **» m x *________ »o* £ $ - * > 0

Secratary ©f tha Traasury Morganthau today offarad for oash aubaorip- 
tion, through tha Ftdtril Reaerre Bioks, at par and aocrued l&tirtti, 
1600,000,000, or thereabouts, of 8-1/2 paroent Traasury Bouda of 1906-86, 
and at tha nona tina a&nounoad provisión for refhnding tha 8-1/4 paroant 
Traasury Bonda of 1941, naturia« August 1, 1941, through offering to tha 
Boldora of sueh naturia« toada tha pr mia g a  of exohanglng tha» for additioatl 
anouata of tha Traasury honda no» offerad for aaah aubaarlptioa, or for 
additioaal anouata of tha 8/4 paroant Traasury Botas of Barloa B-1948, 
datad Maroh 18, 1941, and naturia« Maroh 18, 1948, tha axohanges ia althar 
easa to ba nada par for par, aith intaraat adjuatnaata aa of Ihaa 2, 1941.

Tha Traasury Banda of 1986*88, m í  offarad for aaah aubaarlptioa and 
in exohaago for tha boada dua lagust 1, 1941, m i l  ha datad Jfeao 8, 1941, 
and » in bear intaraat fron that data at tha rata of 8-1/8 paroant por 
anana, payabla aoniaanually. Tha flrat coupon dúo Soptanbar 18, 1941,
»111 ba for a fraetional parlod. The banda nill natura Heroh 18, 1986, 
but noy ha radaanad, at tha option of tha Ohlted States, on and Bíter Maroh 
18, 1956. They m i l  ha laauad in tuo famas haarar honda with intaraat 
eoupona attaohad, and honda roglatorod hoth aa to prlnolpal and intaraat»
Both fama m i l  ha laauad in tha danonlmatione of #80, $100, #800, #1,000, 
#8,000, #10,000 and #100,000.

0*~Purauant to tha prorialona of tha Publio Daht Aat of 1941, intoroat 
upon tha honda no» offarad malí not hato any exeaption, na auah, indar 
Federal Tu* Acta no* or harooftor ensatad. Gtherolao tha aoourltloa mil



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Thursday, May 22, 1951.__________  No. 25-30
57217^1

Secretary of the Treasury Morgenthau today offered for cash 

subscription, through the Federal Reserve Banks, at par and accrued 

interest, $600,000,000, or thereabouts, of 2-1/2 percent Treasury 

Bonds of 19 5 6-5$, and at the same time announced provision for re

funding the 3-1/5 percent Treasury Bonds of 1951, maturing August 1 ,

119^1 , through offering to the holders of such maturing bonds the 

privilege of exchanging them for additional amounts of the Treasury 

bonds now offered for cash subscription, or for additional amounts 

of the 3/5 percent Treasury Notes of Series D-I9 5 3, dated March 1 5 , 

19^1, and maturing March 15, 1953, the exchanges in either case to 

be made par for par, with interest adjustments as of June 2, 1951.

The Treasury Bonds of 195$-5$; now offered for cash subscription 

and in exchange for the bonds due August 1 , 1951, will be dated 

June 2, 195l, and will bear interest from that date at the rate of 

2-1/2 percent per annum, payable semiannually. The first coupon 

due September 1 5 , 1951, will be for a fractional period. The bonds 

will mature March 1 5 , 195$; but may be redeemed, at the option of 

the United States, on and after March 1 5 , 195$* They will be issued 

in two forms: bearer bonds with interest coupons attached, and bonds 

registered both as to principal and interest. Both forms will be 

issued in the denominations of $50, $10 0, $500, $1 ,000, $5,000,

ii on : non
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Pursuant to the provisions of the Public Debt Act of 19^1; 

interest upon the bonds now offered shall not have any exemption, 

as such, under Federal Tax Acts now or hereafter enacted. Otherwise 

the securities will be accorded the same exemptions from taxation 

as are accorded other issues of Treasury bonds now outstanding.

These provisions are specifically set forth in the official circular 

released today.

The 3A  percent Treasury Notes of Series D-19^3 now offered in 

exchange for the bonds due August 1, 19^1; will be an addition to 

and will form a part of the series issued pursuant to Treasury 

Department Circular No. 650, dated February 2 5, 1 9 ^ *  They are 

identical in all respects with such notes, with which they will be 

freely interchangeable. The notes are dated March 15; 19^-; anc  ̂

bear interest from that date. They will mature March 15; 19^K3> an<̂  

will not be subject to call for redemption before maturity. As set 

forth in the official circular released today, interest upon the 

notes shall not have any exemption, as such, under Federal Tax Acts 

now or hereafter enacted.

Subscriptions will be received at the Federal Reserve Banks and 

Branches, and at the Treasury Department, Washington. 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. Cash sub

scriptions for the bonds from banks and trust companies for their 

own account will be received without deposit but will be restricted 

in each case to an amount not exceeding one-half of the combined
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capital and surplus of the subscribing bank or trust company. Cash 

subscriptions from all others must be accompanied by payment of 10 

percent of the amount of bonds applied for. Exchange subscriptions 

should be accompanied by a like face amount of 3“l/^ percent Treasury 

Bonds of 19^1» due for payment on August 1, 19^1. If coupon bonds 

are tendered for exchange, final coupons due August 1 , 19^1, should 

be attached to the bonds when surrendered. If registered bonds are 

tendered for exchange, they must be assigned to the Secretary of the 

Treasury for exchange as provided in the offering circular. If the 

maturing bonds are tendered in exchange for the new Treasury bonds, 

accrued interest from February 1  to June 2, 19^1, about $1 0 , 8 6 3  per 
$1,000 face amount, will be paid the owners of the surrendered bonds 

following their acceptance. If the maturing bonds are tendered in 

exchange for j/k - percent Treasury Notes of Series D-19^3, the 

difference between the accrued interest from February 1 to June 2, 
19^1, on the surrendered bonds and the accrued interest from March 15 

to June 2, 19^1, on the notes to be issued, about $9*253 per $1 ,0 0 0  

face amount, will be paid the owners of the surrendered bonds follow

ing their acceptance.

The right is reserved to close the books as to any or all sub

scriptions or classes of subscriptions at any time without notice. 

Subject to the reservations set forth in the official circulars, all 

exchange subscriptions will be allotted in full. The bases of allot

ment of cash subscriptions will be publicly announced, and payment 

for any bonds allotted must be made or completed on or before June 2, 

19^1, or on later allotment.
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There are now outstanding $ 8 3 M 3 5 , 2 0 0  of 3 - l A  percent Treasury 

Bonds of l A l ,  maturing August 1, 19*U. T h e present offerings of 

Treasury bonds and Treasury notes afford to holders of the maturing 

bonds an opportunity to exchange them for other interest-bearing 

o b lig a t io n s  of the United States. Any bonds not so exchanged at 

this time will be paid in cash following their presentation on and 

a fte r  August 1, 19^1.
The texts of the official circulars follow:



UIJITED STATES OP AMERICA

5/4 PERCENT TREASURY NOTES OP SERIES D-1943 lated and bearing interest from March 15, 1941 Due March 15, 1943

pepar tment

Interest payable March 15 and September 15 

ADDITIONAL ISSUE

1941 TREASURY DEPARTMENT, 
Circular No. 662 Office of the Secretary

Washington, May 22,1941

Fiscal Service 
[Bureau of the Public Debt

I* 0PEERING OF NOTES

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 3/4 percent notes of the 

united States, designated Treasury Notes of Series D-1943, in 'payment 

of which only Treasury Bonds of 1941, maturing August 1, 1941, may be

■tendered. The amount of the offering under this circular will be

■limited to the amount of Treasury Bonds of 1941 tendered and accepted. 

II. DESCRIPTION OP NOTES

1# The notes now offered will be an addition to and will form a 

part of the series of 3/4 percent Treasury Notes of Series D-1943 

[issued pursuant to Department Circulars No. 650, dated February 25, 

¡1941, and No. 652, dated March 19, 1941, will be freely interchangeabl 

therewith, are identical in all respects therewith, and are described 

jin the following quotation from Department Circular No. 650:
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”1 . The notes will be dated March 15, 1941, and will 
bear interest from that date at the rate of 3/4 percent per 
annum, payable semiannually on September 15, 1941, and there
after on March 15 and September 15 in each year until the 
principal amount becomes payable. They will mature March 15, 
1943, and will not be subje ct to call for redemption prior to 
maturity.

”2. The income derived from the notes shall be subject to 
all Federal taxes, now or hereafter imposed. The notes shall 
be subject to estate, inheritance, gift or other excise taxes, 
whether Federal or State,, but shall be 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 accepted at par during such time 
and under such rules and regulations as shall be prescribed 
or approved by the Secretary of the Treasury in payment of 
income and profits taxes payable at the maturity of the 
notes•

”4. The notes will be acceptable to secure deposits 
of public moneys, but will not bear the circulation 
privileges

”5. Bearer notes with interest coupons attached will 
be issued in denominations of $100, $500, $1 ,000, $5,000,
$10,000 and $100,000, The notes will not be issued in 
registered form,

”6 . The notes will be subject to the general regulations 
of the Treasury Department, now or hereafter prescribed, 
governing United States notes.”

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks 

and Branches and at the Treasury Department, Washington. Banking 

institutions generally may submit subscriptions for account of custom

ers, but only the Federal Reserve Banks and the Treasury Department 

are authorized to act as official agencies.



2 , The Secretary of the Treasury reserves the right to reject 

any subscription, in whole or in part, and to close the books as to~ 

any or all subscriptions at any time without notice; and any action he 

may take in these respects shall be final* Subject to these reserva

tions, all subscriptions will be allotted in full* Allottment notices 

will be sent out promptly upon allotment.

IV. PAYMENT

1 . Payment at par for notes allotted hereunder must be made 

or completed on or before June 2, 1941, or on la ter allotment, and may 

be made only in Treasury Bonds of 1941, maturing August 1, 1941, 

which will be accepted at par, and should accompany the subscription* 

Coupons dated August 1, 1941, must be attached to coupon bonds when 

surrendered* Accrued interest from February 1, 1941, to June 2, 1941 

($10*86526 per $ 1 ,000) on the maturing bonds will be credited, and 

accrued interest from March 15, 1941, to June 2, 1941 ($1*61005 per 

$1,000) on the new notes will be charged, to subscribers* The 

difference ($9*25321 per $1,000) will be psid following acceptance of 

the bonds* In the case of registered bonds, checks will be drawn 

in accordance with the assignments on the bonds surrendered*

V. SURRENDER OF MATURING BONDS

1* Coupon bonds.-Treasury Bonds of 1941 in coupon form tendered 

in payment for notes offered hereunder should be presented and sur

rendered with the subscription to a Federal Reserve Bank or Branch or 

to the Treasurer of the United States, Washington, D. C. The bonds 

must be delivered at the expense and risk of the holder* Facilities
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■for transportation of bonds by registered mall insured may be arranged ■between incorporated banks and trust companies and the Federal Reserve 
■ ■Banks, and holders may take advantage of such arrangements when avail- 

■able* utilizing such incorporated banks and trust companies as their ■agents•
2 . Registered bonds«-Treasury Bonds of 1941 in registered form 

■tendered in payment for notes offered hereunder should be assigned by 

■the registered payees or assignees thereof to "The Secretary of the 

■Treasury for exchange for Treasury Notes of Series D-1943 to be de-

lllvered to _________________ ", in accordance with the general regular'.

■tions of the Treasury Department governing assignments for transfer 

Jor exchange, and thereafter should be presented and surrendered with 

■the subscription to a Federal Reserve Bank or Branch or to the 

■Treasury Department, Division of Loans and Currency, Washington, D.C. 

■The bonds must be delivered at the expense and risk of the holder.

VI. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve Banks 

■are authorized and requested to receive subscriptions, to make allot- 

fcients 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.
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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.

HENRY MORGENTHAU, JR., 
Secretary of the Treasury.



UNITED

2-1/2 PERCENT

Dated and bearing interest

REDEEMABLE a t  t h e o p t i o n  of 
INTEREST ON .

STATES OF AMERICA

TREASURY BONDS OF 19 5 6-5$

from June 2,19^1 Due March 15, 195$

THE UNITED STATES AT PAR AND ACCRUED 
AND AFTER MARCH 1 5 ,1 9 5 6

Interest payable March 15 and September 15

I9l{-1 TREASURY DEPARTMENT,
Department Circular No* 66l Office of the Secretary,

Washington, May 22, 19^-1 •

Fiscal Service 
Bureau of the Public Debt

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 and accrued interest, from the people of the United States 

for 2-1/2 percent bonds of the United States, designated Treasury 

Bonds of 19 5 6-5 2, The amount of the offering is $600,000,000, 

or thereabouts, with the right reserved to the Secretary of the 

Treasury to increase the offering by an amount sufficient to 

accept all subscriptions for which Treasury Bonds of 19^1> 

maturing August 1, 19^1, are tendered in payment and accepted.

¡¡f. DESCRIPTION OF BONDS

1. The bonds will be dated June 2, 19^1, and will bear 

interest from that date at the rate of 2-1/2 percent per annum, 

payable on a semiannual basis on September 1 5 # 19^1, and there

after on March 15 and September 15 in each year until the 

principal amount becomes payable. They will mature March 15, 195$
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but may be redeemed at the option of the United States on and 

after March 15, 1956* in whole or in part, at par and accrued 

interest, on any interest day or days, on ^ months' notice of 

redemption given in such manner as the Secretary of the Treasury 

shall prescribe* In case of partial redemption the bonds to be 

redeemed will be determined by such method as may be prescribed 

by the Secretary of the Treasury* From the date of redemption 

designated in any such notice, interest on the bonds called for 

redemption shall cease.

2. The income derived from the bonds shall be subject to all 

Federal taxes, now or hereafter imposed. The bonds shall be 

subject to estate, inheritance, gift or other excise taxes, 

whether Federal or State, but shall be 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 bonds will be acceptable to secure deposits of 

public moneys, but will not bear the circulation privilege and 

will not be entitled to any privilege of conversion.

Bearer bonds with interest coupons attached, and bonds 

registered as to principal and interest, will be issued in 

denominations of $50, $100, $500* #1,000, $5,000, $10,000 and 

$100,000. 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
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regulations prescribed by the Secretary of the Treasury,
5. The bonds will be subject to the general regulations of 

the Treasury Department, now or hereafter prescribed, governing 

United States bonds.

III. SUBSCRIPTION AND ALLOTMENT

1 , Subscriptions will be received at the Federal Reserve 

Banks and Branches and at the Treasury Department, Washington. 

Subscribers must agree not to sell or otherwise dispose of their 

subscriptions, or of the securities which may be allotted 

thereon, prior to the closing of the subscription books. 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. Others 

than banking institutions will not be permitted to enter subscrip

tions except for their own account. Cash subscriptions from 

banks and trust companies for their own account will be received 

without deposit but will be restricted in each case to an

amount not exceeding one-half of the combined capital and surplus 

of the subscribing bank or trust company. Cash subscriptions 

from all others must be accompanied by payment of 10 percent of 

the amount of bonds applied for.

2. The Secretary of the Treasury reserves the right to 

reject any subscription, in whole or in part, to allot less than 

the amount of bonds applied for, and to close the books as to 

any or all subscriptions at any time without notice; and any



action he may take in these respects shall be final. Subject to 

these reservations, subscriptions in payment of which Treasury 

Bonds of 19^11 are tendered, will be allotted in full# Allotment 

notices will be sent out promptly upon allotment, and the basis 

of the allotment will be publicly announced#

IV. PAYMENT

1 . Payment at par and accrued interest, if any, for bonds 

allotted on cash subscriptions hereunder must be made or completed 

on or before June 2, 19*^1, or on later allotment. In every 

case where payment is not so completed, the payment with applica

tion up to 10 percent of the amount of bonds applied for shall, 

upon declaration made by the Sgcretary of the Treasury in his 

discretion, be forfeited to the United Spates# Any qualified 

depositary will be permitted to make payment by credit for bonds 

allotted to it for itself and its customers up to any amount 

for which it shall be qualified in excess of existing deposits, 

when so notified by the Federal Reserve Bank of its district. 

Treasury Bonds of 1 9 *il, maturing August 1 , 19*11, will be 

accepted at par in payment for any bonds subscribed for and 

allotted, and should accompany the subscription. Coupons dated 

August 1 , 19*kL, must be attached to coupon bonds when surrendered. 

Accrued interest from February 1 , 1 9 *1-1 , to June 2 , 1 9*1*1 

($10 .8 6 3 2 6 per $1 ,000) will be paid following acceptance of the 

bonds. In the case of registered bonds, checks will be drawn 

in accordance with the assignments on the bonds surrendered.
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V. SURRENDER OF MATURING- BONDS

1 , Coupon bonds*- Treasury Bonds of 19^1 in coupon form 

ten dered  in payment for bonds offered hereunder should be presented 

and surrendered with the subscription to a Federal Reserve Bank

or Branch or to the Treasurer of the United States, Washington,

D, C* The bonds must be delivered at the expense and risk of the . 

holder* Facilities for transportation of bonds by registered 

mail insured may be arranged between incorporated banks and trust 

companies and the Federal Reserve Banks, and holders may take 

advantage of such arrangements when available, utilizing such 

incorporated banks and trust companies as their agents*

2. Registered Bonds.- Treasury Bonds of 19^1 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 presented

and surrendered with the subscription to a Federal Reserve Bank 

or Branch or to the Treasury Department, Division of Loans and 

Currency, Washington, D. C. The bonds must be delivered at the 

expense and risk of the holder. If the new bonds are desired 

registered in the same name as the bonds surrendered, the assign

ment should be to nThe Secretary of the Treasury for exchange 

for Treasury Bonds of I956-5&"; if the new bonds are desired 

registered in another name, the assignment should be to "The 

Secretary of the Treasury for exchange for Treasury Bonds of
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1956-5# in ”̂iie name of — ________ ,r > if new bonds in coupon
form are desired, the assignment should be to "The Secretary of 

the Treasury for exchange for Treasury Bonds of 1956-585 in coupon

form to be delivered to___________________ " •

VI. GENERAL PROVISIONS

1 , As fiscal agents of the United States, Federal Reserve 

I Banks are authorized and requested to receive subscriptions, to 

I 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 regu

lations governing the offering, which will be communicated 

promptly to the Federal Reserve Banks.

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.



Quota Period : 
. Country of Production :

Established 
Quota (lbs.)

: Entered for 
: As of (Date) Consumption 

: Pounds
Quota Period - 12 months 
from October 1, 1940:

Non-signatory countries:
All types of coffee

Quota Period - April 22 to 
August 31, 1941, incl:

Non-signatory countries:

46,957,980 (Apr. 21, 1941 
(May 17, 1941 42,192,125

45,028,293

Mocha coffee 
Arabica coffee other

2,120,335 May 17, 1941 190,648)
)than mocha 2,645,520 ” Import quota filled¡1/All other coffee - - -)

1/ Under the terms of an Executive order, signed April 21, 1941, entry for 
consumption of coffee the produce of non-signatory countries is limited 
to imports of the arabica species during the period April 22 to August 31, 
1941, and separate quotas of not more than 20,000 bags each were established! | 
for moda. coffee and for arabica coffee other than mocha, within the an
nual quota for all types the produce of non-signatory countries.. The 
quota for arabica coffee other than mocha has now been filled; therefore, 
entry for consumption of mocha coffee the produce of non-signatory coun
tries shall not exceed 2,120,335 pounds during this period.
In the administration of the coffee quotas by the Bureau of Customs, 

priority import permits will not be granted. The quota status of imported 
coffee will be determined as of the time of presentation of entry for con
sumption in proper form at the customhouse in the port where the coffee has 
arrived.

When the Bureau’s authorization of entry for consumption of coffee is 
required for the control of any import quota, the customs officer in charge 
at the port where the coffee has arrived will telegraph the Bureau for its 
quota status upon presentation of entry for consumption.
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The Bureau of Customs announced today preliminary figures for imports 

of coffee subject to quota lim itations under the President’ s proclamation 

of the Inter-American Coffee Agreement on April 15 ,  1941, and an Executive 

order signed April 2 1 ,  1941.

The following tabulation l i s t s  the coffee quotas which have been 

f i l le d ,  and shows import figures for the quotas now under telegraphic 

control as of May 17 , 1941. Total imports under the other coffee quotas 

are shown as of May 10 , 1941«

Quota Period : Established : Entered fo r Consuimption
Country of Production : Quota (lb s.) : As of (Date) : Pounds

Quota Period - 12  months 
from October 1 ,  1940:

Dominican Republic 15,873,120 (Import quota filled )
Guatemala 70,767,660 » » it
Venezuela 55,555,920 « w «

Brazil 1,230,166,800 May 10 , 1941 1,010,732,146
Colombia 416,669,400 « 340,910,906
Costa Rica 26,455,200 it 23,294,001
Cuba 10,582,080 « 4 ,0 11,56 1
El Salvador 79,365,600 » 50,163,571
Honduras 2,645,520 it 1,216,580
Mexico 62,831,100 « 51,137,672
Nicaragua 25,793,820 it 13,620,595

Ecuador 19,841,400 May 17 , 1941 17,761,916
Haiti 36,375,900 it 33,356,148
Peru 3.306.900 it 2.800.427



TREASURY DSPARMENT 
Washington

FOR IMifSDlATE RELEASE Press ServiceThursday, Hay 22, 19^1» Wo. 2 5-3 1

The Eureau of Customs announced today prelim inary fig u re s  fo r  imports of coffee su b ject to quota lim ita tio n s  under the P re sid e n t’ s proclam ation of the Inter-Am erican Coffee Agreement on A p r il 15» 19^1, and an Executive order signed A p ril 21, I 9I+I.The follo w in g ta b u latio n  l i s t s  the c o ffe e  quotas which have been f i l le d , and shows import fig u re s  fo r  the quotas now under te le g ra p h ic control as o f May 17» 19^L • T otal imports under the other co ffe e  quotas are shown as o f May 10, 1 9 I+I.
Quota Period Country o f Production : E stab lish ed  : Quota ( lb s .) : Entered for 

: As of (Data) Consumption : PoundsQuota Period -  12 monthsfrom October 1, I 9 I+O:
Dominican Republic 15,873,120 (import quota f i l l e d )Guatemala 7 0 , 76 7,660 tt tt ttVenezuela 55.555,920 H tt 11Brazil 1 , 230 , 166,800 May 10, 19 ÌH 1 , 0 10 , 7 3 2 , 11+6Colombia 1+1 6 , 669 , 1+00 it 3^0 , 910 ,90 60osta R ica 2 6 , 1+55,200 tt 2 3 , 291+, 001©uba 1 0 , 582,080 11 i+, 0 1 1 ,5 6 1El Salvador 7 9 , 365.600 I! 5 0 , 1 6 3 ,5 7 1Honduras 2 , 6^5,52 0 tt 1 , 2 16 ,58 0Mexico 6 2 , 8 3 1,10 0 It 5 1 , 1 3 7 .6 7 2Nicaragua 25,793,320 tt 1 3 , 620,595Ecuador 1 9 , 8^1 , 1+00 May 17, 19Ul 1 7 , 7 6 1 ,9 1 6
Haiti 3 6 , 375,900 tt 3 3 , 3 5 6 , 1 n sPeru 3 , 306,900 tt 2 , 800 , 1+27
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Quota Period ; E stab lish ed ; Entered fo r ConsumptionCountry o f Production : Quota ( lb s .) : As o f (Date) : PoundsQuota Period -  12 months from October 1 , I 9I+Q:Non-signatory co u n tries; A ll types o f co ffe e ^6,957,980 (Apr.- 21, I 9I+I(May IT,« 19^1 1+2 ,192,125 
1+5 , 028,293Quota Period -  A p ril 22 to August 3 1 , I 9U1 , i n c l :Non-signatory co u n trie s: Mocha co ffe e  Arabica co ffe e  other than mocha A ll  other co ffe e

2 , 12 0 ,3 3 5

2 , 6^5,520

May 17, 19 I+I 
11 Impor 19 0 , 61+8))t quota f i l l e d ) \ J

1/ Under the terms of an Executive order, signed A p ril 21, 1 9 I+I, entry fo r  consumption of c o ffe e  the produce of non-signatory countries is  lim ite d  to imports of the ara h ica  species during the period fepril 22 to August 31 W * »  Q-nd separate quotas of not more than 20.00C ba#SM each were esta b lish ed  fo r  mocha, cofj.ee ajid fo r  .arab ica  c o ffe e  other than mocha, w ithin the annual quota fo r  a l l  types the produce o f non-signatory co u n trie s . The quota fo r  arab ica  c o ffe e  Other than mocha has now been f i l l e d ;  th e re fo re , entry fo r  consumption of mocha co ffe e  the produce o f non—sign atory  countr ie s  s h a ll  not exceed 2 , 12 0 ,3 3 5  pounds during th is  p e rio d .In the ad m inistration  of the co ffe e  quotas by the Bureau of Customs, p r io r ity  import perm its w il l  not be granted. The quota sta tu s  o f imported coffee w ill  be determined as o f the time o f p resen tation  of entry fo r  consumption in  proper form at the customhouse in  the port where the co ffe e  has arrived .When the Bureau's au th o rization  o f entry fo r  consumption o f c o ffe e  is  required fo r  the con trol o f any import quota, the customs o f f ic e r  in  charge at the port where the co ffe e  has arrived  w il l  telegraph the Bureau fo r  i t s  quota statu s upon p resen tation  o f entry fo r  consumption.
0O0-



C o m p a r i s o n  o f  p r i n c i p a l Items o f assets and. liabilities of national Oanlcs — Co nt x nae d.( in  thousands o f d o lla rs)
: April 4, : 1941

♦ Dec. 3 1 , 
: 1940

: March 26, • 
: 1940 :

Increase or decrease 
since Dec.31. 194)

3 Increase or decrease 
ï since Mar.26. 194)• • • Amount Percent : Amount Percent

LIABILITIES
Deposits of individuals, partner

ships, and corporations:
Demand................ ....... .
Time *••*•**.**»*.*•***.*•.

$1 8 ,0 7 0 ,36 7
8,050,125

16,197
1)6 2 ,2 1 5

2,530,319
6,751,121
>*07,137

$17,939,331
7,954,096

18,981
487,728

2,358,230
6,575,298

518.760

$15,136,162 
7,792,009 

2l*, 736 
51*7,517

2,138,1)03
6,0 3 1,0 8 9

326.352

$131,036
96,029
-2,784

-25,513
172,089
175,823

-111.623

•73
1.21

-14.67
-5.23

7 .3O
2.67

-21.52

$2 ,9 34 ,2 0 5
2 5 8 , 1 1 6
-8,539

-85,302

391,916
720,032
80.785

19.39
3 .3I

-34.52
-15.58

18.33*11 oh

Postal savings deposits...........
Deposits of U. S. Government......
Deposits of States and political 

pub divisions T........ ...... .
’n*>nn «H t  e nf hank's ..................
Other deposits (certified and

cashiers' checks, etc.)........
11.9*+
24.75

Total deposits............... 36,287.1*81 35.852̂ 1)21) 31.996.26s 1*35.057 1.21 4.291.213 13.4l
Bills payable, rediscounts, and 

other liabilities for
borrowed money............ .

Otlisr liabilities*• ••••••••#••• ••••
2,1*30

330.71*1*
3,127

31*2.013
1,79>*

301. lOl*
-697 

-11.269
-22.29 

...... -3.29
636

29.640
35.1*5
9.8l)Total liabilities, excluding 

capital accounts................................... 36,620,655 36,197,561* 3 2 ,2 9 9 ,16 6 423,091 1 . 1 7 1), 3 2 1,1)89 13.38
CAPITAL ACCOUNTS

Capital stock:
Preferred stock............................................Common stock................................................... 189,025 

___1.337.911*
195,657

__ 1.331.580
200,824 

1.324.149
-6 ,6 3 2
6.331*

-3-39
.48

-11,799
13.765

-5.88
1.04

Total................... .... 1.526.939 ___1,521,237 _ 1.521*. 973 -298 -.02 1.966 13
Surplus...................................................................... ..
Undivided profits and reserves....

1,319,321
726.106

1,309,533 
____ 699.628

1,225,61)8
686,870

9,788
26.478

• 75 
3.78

9 3 ,6 7 3
39.236

----  •
7.64
5.71Total capital accounts....... 3.572.366 3.536,398 ___ 3.1*37.1)91 .... 35.968 1.02 134.875 3.92Total liabilities and/ capital accounts........ ....* 43,193,021 39,733,962 35,736,657 1*59,059 1 . 16 i), 1*56,361) 12.47

-Ratio of loans to total deposits 28.74# 27-97$ 28.32$
NOTE: Minus sign denotes decrease.



Statement showing comparison of principal items of assets and liabilities of active national banks as of
April 4, 1941, December 31, 1940, and March. 26, 1940.

(in thousands of dollars)

: April *4,
: 191+1f•

Ï Dec. 3 1 , 
: 19*40t--- •

: March 26,
: 19*40••

: Increase or decrease 
s since Dec. 31. 19*40 
5 Amount_____Percent

: Increase or decrease 
t since Mar.26. 19*40 
: Amount Percent

01* 0i banks•••••••• ••••••♦*•••• 5.1l* ____ 5.150 5.18U - 6 - . 1 2 -*40 -.77
ASSETS

Loans and discounts, including
rediscounts and overdrafts..... $10,427,466 $10,027,773 $ 9,0 6 0 ,292 $399,693 3.99 $1 ,3 6 7 .17 1 1 15.09U. S. Government securities:
Direct obligations............. 8,482,114 7,658,5*0 7,079,569 823,565 10.75 1 ,>102 ,5115 19.81
Obligations fully guaranteed.... 2,113,876 2,09U,056 1,891,697 19,820 •95 222,179 11.7*4

Obligations of States and
political subdivisions......... 2,147,57** 2,008,472 1,920,115 139,102 6 .9 3 227, *459 11.85Other bonds, notes, and
debentures............ . 1,63**, 616 1,694,058 1,678,163 -59,1*2 -3,51 ->13 ,5 117 -2 .5 9Corporate stocks, including stock 
of Federal Reserve banks...... . 209,U5$ 212.905 217.89*4 -3.1*9 -1 .6 2 -Sr*43S -3.87

Total investments............ lU. 587.636 13.668, QllO 12.787.1*38 919.596 6 .7 3 1.800.198 1*4.08
Total loans and investments... 25.015.102 23.695,813 21.8*17.730 1.319.289 — . 5.57 3.167.372 1*4.50

Currency and coin.......... . 610,586 718,799 627,7*48 -108,213 -I5.O5 -1 7 , 1 6 2 -2.73Reserve with Federal Reserve banks. 7,620,089 7,9S6,9lii 6,9*4-8,128 -366,825 -11.59 6 7 1 ,9 6 1 9 .6 7Balances with other banks..•••••••• 6.013.133 6.4lU,35U ___5.359.9te -*401.221 -6 .26 .... 653.191 12.19
Total cash, balances with 
other banks, including reserve 
balances, and cash items in
process of collection........  1*4,2*43,808 15.120.06? ._ 12«935.818 -876.259______-5«80 1.307.990 1 0 . 1 1

Other assets........   93*4,111______ 918,082_______953*109 16,029_______I .7 5 -18,998 -1.99
Total assets.................  *40,193,021 39,733,962 35*736*637 *+59,059 I.i6. **,*456,36*4 1 2 .Ï+7
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The deposits on April *+, 19*+1, aggregated $36,287,*+81,000, exceeding 

"by $*+3 5 , 0 57,0 0 0  and $*+,2 9 1 , 2 13 ,0 0 0  the total of deposits reported as of 

December 3 1, l9*+0, and March 26, 19*+0, respectively. Deposits on the recent 

c a ll date consisted of demand and time deposits of individuals, partnerships 

and corporations of $18,070,367,000 and $8 , 0 50 , 1 2 5 , 000, respectively, United 

States Government deposits of $*+62,215,000, deposits of States and political 

subdivisions of $2 , 5 3 0 , 3 *9 , 000, postal savings of $16,197,000, certified  and 

cashiers1 checks, cash le tters  of credit, and travelers* checks outstanding of 

$*+07,137,000, and deposits of domestic and foreign banks of $6 , 7 5 1 , 1 2 1 ,000.

B i l ls  payable, rediscounts, and other l ia b i l i t ie s  for borrowed money, 

amounting to $2, *+30,000, decreased $697,000 since December, but increased 

$636,000 in the year.

The unimpaired capital stock on April *+, 19*+1, was $1,526,939,000, 

comprising $189,025,000 of preferred stock and $1,337,91*+,000 of common stock. 

Surplus of $1,319 ,321,000 , undivided p ro fits  of $*+91,310,000, and reserves of 

$23*+,796,000, a total of $2,0*+5,*+27,000, increased $36,266,000 since December 

and $132,909,000 since March of la st year.

The percentage of loans and discounts to total deposits on April *+, 19*+1, 

was 2S.7*+, in comparison with 27*97 on December 3 1 , 19**0, and 28.32 on 

March 26, 19*+0.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING- NEWSPAPERS Press Service

Loans made hy national hanks reached a ten-year high in April of this 

year, i t  was announced today hy Comptroller of the Currency Preston Delano,

The returns from the “ c a ll“ for April 4, 194 l, showed total loans and dis

counts of $10,427,466,000, the highest figure for any condition report date 

since December 3 1 , 1931* The April c a ll covered 5,144 active national banks 

in the continental United States, Alaska, Hawaiir and the Virgin Islands.

Loans and discounts reported were $399,693,000 higher than reported by 5,150 

active banks on December 3 1 , 1940, the date of the previous cally and showed an 

increase of $1,367,174,000 over the amount reported by the 5,164 active banks 

as of March 26, 1940, the date of the corresponding ca ll a year ago*

Investments in United States obligations, direct and fu lly  guaranteed, 

aggregating $10,593,990,000, were $843,365,000 more than in December and 

$1,624,724,000 more than the amount held a year ago. The direct and indirect 

obligation® held on April 4, 1941, were $8,482,114,000 and $2,113,876,000, 

respectively* Other bonds, stocks,-and securities held totaling $3,991,646,000, 

which included obligations of States and p o lit ic a l subdivisions of $2,147,57 ,̂00*1 

increased $76,211,000 since December and $175,474,000 in the year.

Cash of $610,566,000, balances with other banks, including cash items in 

process of collection, of $6,013,133,000, an<I reserves with Federal Reserve bank̂ 

of $7,620,089,000, a total of $14,243,808,000, decreased $876,259,000 since 

December but showed an increase of $1,307,990,000 over the amount reported in 

March of last year.

The total assets on April 4 were $43,193,021,000, in comparison with 

$39,733,962,000 on December 3 1 , 1940, and $33,736,657,000 on March 26,



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS 
Monday. May 26, 1941___________
5722Ä 1

Press Service 
No, 25-32

Loans made by national banks reached a ten-year high in April of this 
year, it was announced today by Comptroller of the Currency Preston Delano,

The returns from the '«call'» for April 4, 1941, showed total loans and dis

counts of 310,427,466,000, the highest figure for any condition report date 

since December 31, 1931* The April call covered 5,144 active national banks 
in hie continental United Spates, Alaska, Hawaii, and the Virgin Islands,
Loans and discounts reported were $399,693,000 higher than reported by 5 ,15 0  

active banks on December 31, 1940, the date of the previous call, and showed an 

increase of $1,367,174,000 over the amount reported by the 5,184 active banks 
as of March 26, 1940, the date of the corresponding call a year ago.

Investments in United States obligations, direct and fully guaranteed, 

aggregating <1/10,595,990,000, were 3843,385,000 more than in December and 
ipl,624,724,000 more than the amount held a year ago. The direct and indirect 

: obligations held on April 4, 1941, were $8,482,114,000 and $2,113,876,000, 

respectively. Other bonds, stocks, and securities held totaling $3,991,646,000 
j which included obligations of States and political subdivisions of $2,147,574,000, 
increased $76,211,000 since December and $175,474,000 in the year*

Cash of $610,586,000, balances with other banks, including cash items in 
process of collection, of $6,0 1 3 ,1 3 3 ,000, and reserves with Federal Reserve banks 

of W , 620,089,000, a total of 314,243,808,000, decreased $876,259,000 since

December but showed an increa.se of $1,307,990,000 over the amount reported in 
| March of last year.
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The total, assets on April 4 wore *>40*193*021,000, in comparison with 

539̂ 733,962*OOO on December 31* 1940, and 035,736,657,000 on March 26* 1940, 

The deposits on April 4* 1941* aggregated $36*287*401*000* exceeding 

by 435,057*000 and 04*231*213,000 the total of deposits reported as of 

December 31* 1940* and March 26* 1940, respectively* Deposits on the recent 

call date consisted of demand and time deposits of individuals* partnerships, 
land corporations of 618*070*367*000 and '60*050*125*000* respectively, United 
States Government deposits of 6462*215,000* deposits of States and political 

subdivisions of 82*530,319*000* postal savings of 616*197*000, certified and 
[cashiers1 checks* cash letters of credit* end travelers’ checks outstanding of 

[.407*13 7,000, and deposits of domestic and foreign banks of $6*7 5 1*1 2 1 ,000# 
Bills payable* rediscounts* and other liabilities for borrowed money* 

amounting to 82*430*000* decreased $697*000 since December, but increased 
436,000 in the year.

The unimpaired capital stock on April 4, 1941* was $1*526*939*000* 

comprising $18 9*025*000 of preferred stock and $1 *33 7*914*000 of common stock# 

Surplus of $1*319*321*000* undivided profits -of $491*310*000* and reserves of 

$234,796*000* a total of $2*045,427*000* increased $36*266,000 since December 
and $132*909*000 since March of last year*

The percentage of loans and discounts' to total deposits on April 4* 1941, 
was 28.74* in comparison with 27.97 on December 31* 1940* and 28.32 on 
March 26* 1940.



Statement showing comparison of p r in c ip a l items o f a sse ts  and l i a b i l i t i e s  of a c tiv e  n a tio n a l banks as ofA p r il *+, 19*+1, December 31» 19**0, and March 2 6 , 19*+0.(In  thousands of d o lla rs)
A p r il *+, 

19*+1
; Dec. 3 1 » : 19*+0

: March 2b, : 19*+0
: increase or : since Dec. ; Amount decrease

3 1 , 19^0Percent : Increase or decrease ; since Mar. 2 6 , 19*+Q : Amount PercentNumber of banks ................................................. 5,144 5,150 5,18*+ -6 -.1 2 -*+0 -.7 7
ASSETSLoans and d isco u n ts , in clu d in grediscounts and o v e rd ra fts .............. $1 0 , *+2 7 , *+66 $10,027,773 $ 9 , 060,292 $399,693 3*99 $ 1 , 3 6 7 ,1 7 4 15.09U. S. Government s e c u r it ie s ;D ire ct o b lig a t io n s .................................. 8 , *+82,11*+ 7 , 6 58 , 51+9 7.079,569 823,565 10.75 1 , 402,545 19.81O b ligation s f u l l y  g u a r a n te e d .... 2 ,1 1 3 .8 7 6 2 , 09*+,056 1 , 8 9 1,6 9 7 19,820 • 95 222,179 11.7*+O b ligation s of S ta te s  andp o l i t i c a l  su b d ivisio n s ......................... 2,147.574 2,008, *+72 1,920,115 13 9 ,10 2 6.93 227.4 59 1 1 .8 5Other bonds, n o tes , anddebentures......................................................... 1 , 63*+, 6l6 1 , 69*+, 058 1 , 6 7 8 ,16 3 -59.442 - 3 .5 1 - 4 3 .5 4 7 -2 .59Corporate sto ck s , in clu d in g  stock of Federal Reserve banks................... 209, *+56 212,905 217,89*+ -3 , *+*+9 - I .6 2 -8,1+38 -3 .87T o tal investm ents................................. 1 4 ,527,6 3 6 13,6bS,0*+0 12,787,438 9 19 ,5 9 6 6 .7 3 1,800,198 l*+.08T otal loans and in v e s tm e n ts ... 25,015,102 23,^95,813 21,81+7,730 1,319,289 5.57 3 , 16 7 ,3 7 2 1*+. 50Currency and co in .............................................. 610,586 718,799 “ 627,748 -108,213 - 15 .0 5 - 1 7 , l b 2 -2 .7 3Reserve with Federal Reserve banks. 7,620,089 7,986,914 6,9*+S,128 -366,825 - 4 .5 9 6 7 1 .9 6 1 9 .6 7Balances with other banks......................... 6,013,133 6,*+l*+,35^ 5,359,942 -*+01,221 - 6 .2 6 6 5 3 .1 9 1 12.19T o tal cash, balances with other banks, in clu d in g  reserve b a lan ces, and cash items in  process of c o lle c t io n ...................... l*+,2*+3,808 1 5 , 120 ,0 67 12,935,818 - 876,259 -5 .8 0 1,307,990 10.11Other a s s e ts ........................................................... 9 3 4 .1 1 1 918,082 953,109 l 6 ,029 _____1.75 ... -18,998 -1 .9 9*+0,193,021 39«733»962 35,736,657 *+59,059__________ l . l 6 *+,*156 , 36*+ 12.47T otal a sse ts



Comparison o f p r in c ip a l items o f  a sse ts  and Id a d il it r e s  o f n a tio n a l banks continued.(In thousands of d o lla rs)
: A p r il  4 , : Dec. 31, March 2b, Increase or decrease ; Increase or decrease: 1941 : 1940 1940 since D e c .31, 1940 : since M ar.2 6 , 1940---------------------------------------------------------- ;__________________ •_ Amount Percent : Amount PercentLIABILITIESD eposits o f in d iv id u a ls , partn ersh ip s , and corporations;Demand....................................................................Time...................................................... $1 8 , 0 70 ,36 7

8 , 0 50 ,12 5
1 6 ,1 9 7

4 6 2 ,2 15

$1 7 , 9 3 9 ,3 3 1
7 qr)i no£ $1 5 , 13 6 ,1 6 2

7 . 792.009
2 4 ,73 6

5 4 7 ,5 1 7

$13 1 ,0 3 6
96,029-2,784- 2 5 .5 1 3

*73 $2,93^,205258,116 19.39P o sta l savings d e p o sits .............................. 1 » i s , 9S1 487,728 1 .2 1  - 1 4 .6 7  -5 .23 3.31-34.52-15.58Deposits o f U. S . G-overnment................D eposits o f S ta te s  and p o l i t i c a l -  8,539- 85,302s u b d iv is io n s ............................................ 2,530,319
6 , 7 5 1 ,1 2 1

2 . 353,230
6 , 5 7 5 . 29s 2,138,4036,031,089 172,089175,S23

7.30 391,916 18.3311.94D eposits o f banks.................................Other deposits ( c e r t i f ie d  and 2. 0 f 720,032ca sh ie rs' checks, e t c . ) ...................... 407,137 51S,760 326,352 -111,623 -21.52 80,785 24.75T otal d e p o sits .................................  TIB i l l s  payable, red isco u n ts , and 36,287,4SI 35,252,424 31,996,268 4 3 5,0 57 1.21 4,291,213 1 3 . 4 lother l i a b i l i t i e s  fo r  borrowed money................................. 2,430330,744 3 .1 2 7342,013 1.794301,104 -6 9 7- 1 1 ,2 6 9
- 2 2.29-3 .2 9 63629,640 3 5 .4 59. 84Other l i a b i l i t i e s .........................T o tal l i a b i l i t i e s ,  excluding c a p ita l accou nts................... ...............CAPITAL ACCOUNTS 3 6 , 620 ,655 3 6 , 19 7 ,5 6 4 32.299.l66 423,091 1.17 4,321,489 13 .3 8C a p ita l stock:P referred  sto ck .................................... 189.0251.337,9141 RC>£ Q7fi 195.6571.331.580 - 6 ,6 3 2

6 ,3 3 4
-3 .3 9.48 -11.79913,765 - 5.8 8i .o 4Common s t o c k . . ......................T o ta l...................................... 2UU, 824-1,324,149Su rplus............................................Undivided p r o f its  and reserves...........T otal c a p ita l a c c o u n t s ................

1 » P&Q » 7 J71,319.321
72 6 ,10 63,572,366

1 » j2  ( ,2)71,309,533699,6283,536,398
1,524,973 1,225,648  686,870 7 Ll77 ken

-2989.78S
2 6 , 4 7s - .0 2• 75 3.78 1,96693.67339,236 .13 7.64 * 5.71T o tal l i a b i l i t i e s  and *yoc 1. U2 134,875 3.92c a p ita l accounts................... , , , 40,193,021 39,733,962 35,736,657 459,059 1. l6 4,456,364 1 2 .4 7P-atLo of loans to t o t a l  deposits 2S . 7I4# 27.97^> 28.32^

BOTJE: Kin-vis sign d e notes decrease



ALPHA - 2 -Reserve Banks and Branches, fo llo w in g which p u b lic  announcement w il l  he made hyI the Secretary o f the Treasury o f the amount and p ric e  range of accepted bids.. Those subm itting tenders w il l  be advised o f the acceptance or r e je c tio n  thereof,| The Secretary o f the Treasury expressly reserves the r ig h t to accept or reject I any or a l l  tenders, in  whole or in  p a r t,, and h is  a ctio n  in  any such respect s h a ll be f i n a l .  Payment o f accepted tenders at the p rice s  o ffe re d  must be made or completed at the Federal Reserve Bank in  cash or other immediately availablefunds on May 28, 19^1__________________ _•The income derived from Treasury b i l l s ,  whetner in te r e s t or gam fromthe sale  or other d is p o sitio n  o f the b i l l s , ,  s h a ll not have any exemption, as such, and lo s s  from the sale  or other d is p o sitio n  o f Treasury b i l l s  sh all not have any s p e cia l treatm ent, as such, under Federal ta x  Acts now or hereafter enacted. The b i l l s  s h a ll be subject to e s ta te , in h e rita n ce , g i f t ,  or other excise ta x e s , whether Federal or S t a te , but s h a ll be exempt from a l l  taxation now or h e reafte r imposed on the p r in c ip a l or in te r e s t thereof by any State, or any of the possessions of the U nited S ta te s , or by any lo c a l  ta xin g  authority. For purposes of ta xa tio n  the amount of discount at which Treasury b i l l s  are o r ig in a lly  sold  by the U nited S ta te s  s h a ll be considered to be in te r e s t .Treasury Department C irc u la r  Ho. 413, as amended, and th is  notice, prj scribe the terms o f the Treasury b i l l s  and govern the conditions o f th eir issue! Copies of the c ir c u la r  may be obtained from any Federal Reserve Bank or £ra,n



TREASURY DEPARTMENT
Washington

FOR RELEASE, MORNING- NEWSPAPER, 
Friday. May 2~5. 19*41__________•

t o

The S e cre ta ry  o f the tre a su ry , "by th is  p u b lic  n o tic e , in v ite s  tenders

fo r  100,000^000___ # or thereabouts, o f 9 1 - day T reasury b i l l s ,  to be issued.

on a discount basis under competitive bidding. The Dills of this series will

be dated May 28, 19^1 , and w i l l  mature

when the fa c e  amount w i l l  be payable without in t e r e s t .  They w i l l  be issued m 

b earer form o n ly , and in  denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $100,000,

$500,000, and $ 1,0 0 0 ,0 0 0  (m aturity v a lu e ) .

Tenders w i l l  be re ce ive d  at F ed era l R eserve Banks and Branches up to

c lo s in g  hour, two o lo lo ck  p . m., E astern  Standard tim e, —Monday»- May  26 

Tenders w i l l  not be re c e iv e d  at the T reasury Department, Washington. Each tenderj 

must be fo r  an even m u ltip le  o f $ 1 ,0 0 0 , and the p r ic e  o ffe re d  must be expressed 

on the b a s is  o f 10 0 , w ith not more than three decim als, e . g . ,  9 9 .9 25 . Fractions 

may not be,, u sed . I t  i s  urged that tenders be made on the poin ted  forms and for

warded in  the sp e c ia l envelopes which w i l l  be su pp lied  by Fed era l R eserve Barits

or Branches on a p p lic a t io n  th e re fo r .

Tenders w i l l  be re ce iv e d  w ithout deposit from in corporated  banks and 

t r u s t  companies and from re sp o n sib le  and recognized d e a le rs  in  investment securi 

t i e s .  Tenders from others must be accompanied by payment o f 10  p ercent o f the 

fa c e  amount o f T reasury b i l l s  ap p lied  fo r ,  u n less  the tenders are accompanied ty 

an exp ress guaranty o f payment by an in corporated  bank or tru s t  company.

Immediately a f t e r  the c lo s in g  hour, tenders w i l l  be opened at the Beder|



treasury department FOR RELEASE, MORNING- NEWSPAPERS 
Friday, May 2 3, 19^1-

The Secretary of the Treasury, by this public notice, invites 

tenders for $100,000,000, or thereabouts, of 91-day Treasury bills, 

j0 he issued on a discount basis under competitive bidding. The bills 

of this series will be dated May 2g, 19^1, and will mature August 2 7, 

19AL, 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, $1 0 ,000, $10 0,000, $500,000, and $1 ,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches 

up to the closing hour, two o ’clock p.m., Eastern Standard time,

Monday, May 26, 19^1. Tenders will not be received at the Treasury 

Department, Washington. Each tender must be for an even multiple of 

¡$1,000, and the price offered must be expressed on the basis of 10 0, 

Lith 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.

Tenders will be received without deposit from incorporated banks 

knd trust companies e.nd from responsible and recognized dealers in 

investment securities. Tenders from others must be accompanied by 

¡payment of 10 percent of the face amount of Treasury bills applied 

pr, unless the tenders are accompanied by an express guaranty of pay 

pent by an incorporated bank or trust company.

¡25-33
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I Immediately after the closing hour, tenders will be opened at the 

¡federal Reserve Banks and Branches, following which public announce

ment will be made by the Secretary of the Treasury of the amount and 

tr ic e  range of accepted bids. Those submitting tenders will be 

lavised of the acceptance or rejection thereof. The Secretary of 

[he Treasury expressly reserves the right to accept or reject any or 

L  tenders, in whole or in part, and his action in any such respect 

Lwll be final. Payment of accepted tenders at the prices offered 

tust be made or completed at the Federal Reserve Bank in cash or other 

(immediately available funds on May 28,
I Tbe income derived from Treasury bills, whether interest or 

L in  from the sale or other disposition of the bills, shall not 

L v e  any exemption, as such, and loss from the sale or other disposi- 

Ition of Treasury bills shall not have any special treatment, as such, 

lunser Federal tax Acts now or hereafter enacted. The bills shall be 

[subject to estate, inheritance, gift, or other excise taxes, whether 

[Federal or State, but shall be exempt from all taxation now or here- 

Iafter imposed on the principal, or interest thereof by any St.*te, or 

I any of the possessions of the United States, or by any loca.l taxing 

[authority. For purposes of taxation the amount of discount at which 

[Treasury bills are originally sold by the United Spates shall be 

¡considered to be interest.
Treasury Department Circular No. 4lg, as amended, and this notice 

■prescribe the terms cf the Treasury bills and govern the conditions of 

I their issue. Conies of the circular may be obtained from any Federal 

■ Reserve Bank or Branch.
-OoO-



TRSASÜRT DEPAHTlíSST
Washington

POR RELEASE, MORRU» HEWSPAP5HS P rti* Service
% r -  * r - 3

Secretary ©f the Treaanry Morgenthan annotmced Laet nigfat that the subecrip- 

tion books Por the receipt of caah aubacriptiona t© the eurrant offering of 

1600,000,000, ©r thereabetsta, ©f 2-1/2 percent Treaaury Sonda of 1956-50 elosed 

et the eloee of bualnesa Tburaday, May 22«

The subscription booka Por the Treaaury Bond» of 1956-50 «©di Por the 

Treaaury Motee ©P Serle© 0-1943 f ©r the receipt ©P aubacriptiona in paynent ©f 

which Treaaury Banda ©f 1941, ««turto* Auguat 1, 1941, ere tendered, «111 eloee 

«t the ©lee© ©P buaineaa tonight, ley 23, «xcept Per the receipt ©P enbeerlp- 

tiona Pro© holdere ©P $15,000 ©r lee© ©P the naterlng honda. The eeheerlptlon 

beeke Per beth leeeee «111 olee© et the «lee© ©P bueineae toaorrow, May 24, Por 

the receipt of auhaerlptlocia ©P the letter elaee.

Wmst emller holdere ©f the naturlng bonde d© not hete «a lanediete cecea» 
t© thelr eeearitlee, and «re xiet ee eonvera&nt with the «asmar ©P entering aub- 

acription», ee ere the lercer holdere, and Per theee recaen© they ere given an 

extra dey te nake the exehange.

Snbecriptione ©P eny ©lee© eddreeeed te e federal Becerra Bank or Branch 

er te the Treeeexy Depertsent and placed in the natl befar© 12 o'elock addnight 

©P the reepectir© cloeing deye «111 be ooneidered ee having been enterad before 

the ©lee© ©P the eabeerlption booka.

Aaneoneeneat ©P the «mnst ©P aubacriptiona and the hacia ©P allotaont will 

probably he nade ©n Tueaday, May 2?«



TREASURY DEPARTMENT 
Washington

fOR RELEASE, MORNING NEWSPAPERS, Press Service
Friday* May 23, 1941* No# 25-34
5722741

Secretary of the Treasury Morgenthau announced, last night that 

the subscription hooks for the receipt of cash subscriptions to the 

current offering of $600,000,000, or thereabouts, of 2-1 / 2 percent 

Treasury Bonds of 1956-58 closed at the close of business Thursday,

May 22  •

The subscription books for the Treasury Bonds of 1956-58 and for 

the Treasury Notes of Series D-1943 for the receipt of subscriptions 

in payment of which Treasury Bonds of 1941, maturing August 1, 1941, 

are tendered, will close at the close of business tonight, May 23, 

except for the receipt of subscriptions from holders of $15,000 or 

less of the maturing bonds. The subscription books for both issues 

will close at the close of business tomorrow, May 24, for the receipt 

of subscriptions of the latter class.

Many smaller holders of the maturing bonds do not have as immedi

ate access to their securities, and are not as conversant with the 

manner of entering subscriptions, as are the larger holders, and for 

these reasons they are given an extra da.y to make exchange. 

Subscriptions of any class addressed to a Federal Reserve Bank or 

Branch or to the Treasury Department and placed in the mail before 12 

o'clock midnight of the respective closing days will be considered as 

having been entered before the close of the subscription books.

Announcement of the amount of subscriptions and the basis of 

allotment will probably be made on Tuesday, Ma.y 27.

-OoO-
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F o r  / M ^ t p / A T t

/83Bg$ maASBv-
The Bureau of Customs announced today that the 

quota of 3> 59 6  «on s ilv e r  or black foxes valued at 

le ss  than $2 50  each and whole s ilv e r  or black fox 

furs and skins (with or without paws, t a i l s ,  or 

heads) without reference to the country of exporta

tion , which may be entered, or withdrawn from 

warehouse, for consumption during the period May 1  

to November 30, 194-1, has been exhausted.

Entry, or warehouse withdrawal, fo r consumption 

of such foxes, furs and skins i s  therefore prohibited 

u n til the beginning of the next quota period on 

December 1 ,  194-1*

--- O

A.
 "



TREASURY DEPARTMENT 
Washington

K)B IMMEDIATE RELEASE, Press Service
Friday» May 25, 1941 No* 25-35

The Bureau of Customs announced today that the quota of 3,596 

silver or black foxes valued at less than $250 each and whole silver 

or black fox furs and skins (with or without paws, tails, or heads) 

without reference to the country of exportation, which may be 

entered, or’ withdrawn from warehouse, for consumption during the 

period May 1 to November 30, 1941, has been exhausted*

Entry, or warehouse withdrawal, for consumption of such foxes, 

furs and skins is therefore prohibited until the beginning of the 

next, qi.ota..period on December 1, 1941*

-OoO-



TREASURY DEPARTMENT

FOR RELEASE

A fu ll  hour of radio time w ill b© utilized  by the

Treasury Department on a coast-to-coast CBS network to pro-

note the sal© of Defense Savings Bonds Stamps for

thirteen weeks, beginning Ju ly  2, Secretary of the Treasury

Henry Morgenthau, Jr» , announced today» The hour, from 9 to 10 
T . s
PM(EDST) on Wednesday nights, U  MiiWui'MBWSi occupied by Fred 

Allen*s Star Theatre*

Definite plans for th is summer radio program are now being 

worked out by the Defense Savings S ta ff o f the Treasury, and 

w ill be announced within a few weeks. The productions w ill pro

bably include guest appearances of many leading radio a r t is ts , 

music and variety  entertainment*

The time for the thirteen broadcasts has been given to the 

Treasury Department by the Texas C o m p a n y a  C ^ J aaJ h ^J71v< TZ



F o r  immediate r e l e a s e

A  series o f  t h i r t e e n  c o a s t - t o - c o a s t  broad 

oasts in support of the N a t i o n a l  D e f e n s e  Sa v i n g s  p r o g r a m  will 

be started W e d n e s d a y  evening, July 2, the T r e a s u r y  Department 

a n n o u n c e d  today*

The r a d i o  hou r  f r o m  9 to 10 p. m . , Eastern

D a y l i g h t  S a v i n g  Time, on  the C o l u m b i a  B r o a d c a s t i n g  S y s t e m  has 

b e e n  c o n t r i b u t e d  to the p r o g r a m  by the sponsors of  F r e d  Allen* 

"Star T h e ater" for the t h i r t e e n  w e e k s  o f  h i s  vac a t i o n *

The r a d i o  programs, d e s i g n e d  t o  further 

t h e  sale of D e f e n s e  S a v i n g s  Bonds and Stamps, w i l l  consist 

of v a r i e t y  e n t e r t a i n m e n t  x±£)uca: w i t h  a n u m b e r  o f  r a d i o  stars 

a p p e a r i n g  as guest e n t e r t a i n e r s *

ooOoo



TREASURY DEPARTMENT 
Washington

L)R IMMEDIATE RELEASE, Press Service
Friday« May 25, 1941» No* 25—36

A series of thirteen coast-to-coast broadcasts in support of 

the National Defense Savings program will be started Wednesday even

ing, July 2, the Treasury Department announced today*

The radio hour from 9 to 10 p*m., Eastern Daylight Saving Time, 

on the Columbia Broadcasting System has been contributed to the 

rogram by the sponsors of Fred Allien’s ’’Star Theater” for the thir- 

een weeks of his vacation*

The radio programs, designed to further the sale of Defense 

avings Bonds and Stamps, will consist of variety entertainment with 

number of radio stars appearing as guest entertainers*

-oOo-
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(13) Any person who by virtue of any definition in the Order 
is  a national of more than one blocked country shall be deemed
to be a national of each of such blocked countries,

(14) In any case in which a person is  a national of two or 
more blocked countries, a license with respect to nationals of 
one of such blocked countries shall not be deemed to include 
such person unless a license of equal or greater scope is  out
standing with respect to nationals of each other blocked country 
o f which such person is  a national,

(15) The Secretary of the Treasury reserves the right to 
exclude from the operation of any license or from the privileges 
therein conferred or to Restrict the app licab ility  thereof with 
respect to, particular persons, transactions or property or 
classes thereof. Such action shall be binding upon a l l  persons 
receiving actual notice thereof, or constructive notice i f  in any 
case notice is  file d  pursuant to the provisions of the Federal 
Register Act (49 Stat, 500, as amended by 50 Stat, 304; ÏÏ,S.C., 
Sup, V, t i t l e  44, sec, 301 et seq) ,

(16) No license shall bo deemed to authorize any transaction 
prohibited by reason of the provisions of any law, proclamation, 
order or regulation, other than the Order and Regulations,

E. H. FOLEY, JR.A ctin g  Secretary  o f the Treasury.



(7) Any person licensed as a ’’generally licensed national’’ 
sh all, while so licensed, he regarded as a person within the United 
States who is  not a national of any blocked country; provided, 
however, that the licensing of any person as a g en era lly  licensed 
national” shall not bo deemed to suspend in any way the require
ments o f the Order and Regulations relating to reports, and the 
production of books, documents, records, etc, (see section 4 of 
the Order and section 130 ,4  of the Regulations),

(8 ) The term ”blocked account” shall mean an account in which 
any blocked country or national thereof has an in terest, with 
respect to which account payments, transfers or withdrawals or 
other dealings may not be made or effected except pursuant to a 
license authorizing such actien. The term ’’blocked account” shall 
not be deemed to include free dollar accounts of the typo referred 
to in  General License No, 32, as amended, or the accounts of 
generally licensed nationals,

(9) The term ”banking institution” shall have the meaning 
prescribed in Section 53T of the Order,

(1 0 ) The term ’’domestic bank” shall mean any branch or office 
within the United States of any of the folloi/ing which is  not a 
national of any blocked country: any bank or trust company in
corporated under the banking laws of the United States or of any 
state, territo ry , or d is tr ic t  o f the United States, or any private 
bank or banker subject to supervision and examination under the 
banking laws of the United States or o f any state, territo ry  or 
d is tr ic t  o f the United States. The Treasury Department may also 
authorize any other banking institution  to be treated as a ”domostic 
bank” for the purpose of this definition or for the purpose of any 
license, ruling, or instruction.

(i d  The term ”national securities exchange” shall mean an 
exchange registered as a national securities exchange under section 
6 o f the Securities Exchange Act of 1934 ( 48 Stat, 885, U.S.O. 
t i t l e  15 , sec. 78 f).

(1 2 ) Reference to any goneral license or general ruling which 
has been amended shall be deemed to refer to such license or ruling 
as amended.
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TREASURY DEPARTMENT
Office of tiie Secretary 

Ju ly  8 , 1941

GENERAL RULING NO. 4, AS AMENDED, 
UNDER EXECUTIVE ORDER NO. 8389, AS 
AMENDED, AND REGULATIONS ISSUED PUR
SUANT THERETO, RELATING TO TRANSACTIONS 

IN FOREIGN EXCHANGE, ETC.________

General Ruling No. 4 is  amended to read as follows;

Except as sp ec ifica lly  provided herein or otherwise, a l l  
definitions appearing in Executive Order No. 8389 of April 1 0 , 1940, 
as amended, and the Regulations issued thereunder, shall apply to the 
terms employed in a l l  rulings, licenses, instructions, e tc ., and, in 
addition, the following definitions and rules of interpretation are 
prescribed:

^l) The term ttQrder” shall mean Executive Order No. 8389, 
as amended.

(2 ) The term ” license” shall mean a license issued under 
the Order.

(3) The term ” in terest” when used with respect to property 
shall mean an interest of any nature whatsoever, direct or indirect,

(4) The term ”blocked country” shall mean any foreign 
country designated in the Order.

(5) The term Netherlands East Indies” shall mean the 
following: Java and Madura, Sumatra, Riouw-Lingga archipelago,

, Banka, B illito n , Celebes, Borneo (West, South and East Divisions), 
Timor archipelago, B ali and Lombok, Lesser Sunda Islands and 
Dutch New Guinea.

(6) The term Netherlands Wost Indies” shall mean the 
following! Dutch Guiana, Dutch St, Martin, Cusacao, Bonaire,
Aruba, St. Eustatius and Saba.



TREASURY DEPARTMENTO ffic e  o f the Secretary May 24, 1941GENERAL RULING NO. 4 , AS AMENDED,UNDER EXECUTIVE ORDER NO. 8389, AS AMENDED, AND REGULATIONS ISSUED PURSUANT THERETO, RELATING TO TRANSACTIONS IN FOREIGN EXCHANGE. ETC._____________________
General R uling No. 4 is  amended, to read a s  fo llo w s:Except as s p e c if ic a l ly  provided herein  or otherw ise, a l l  d e fin itio n s  appearing in  Executive Order No. 6560 o f January 15, 1934, as amended by Executive Order No. 8389 o f A p ril 10, 1940, as amended, and the R egulations issu ed thereunder, s h a ll apply to the terms employed in  a l l  r u lin g s , l ic e n s e s , in s tr u c t io n s , e t c . ,  and, in  a d d itio n , the fo llo w in g  d e fin itio n s  and ru le s  o f in te rp re ta tio n  are p rescrib ed:(1) The term '»Order11 s h a ll mean Executive Order No.8389, as amended.(2) The term »'license'» s h a ll mean a lic e n s e  issued under the Order.(3) The term " in te r e s t"  when used with resp ect to property s h a ll mean an in te re s t o f any nature whatsoever, d ire c t or in d ir e c t .(4) The term "blocked country" s h a ll mean any fo re ig n  country designated in  the Order.(5) The term "Netherlands East Indies" s h a ll  mean the fo llo w in g : Ja v a  and Madura, Sumatra, Riouw-Lingga arch ip e la g o , Banka, B i l l i t o n ,  Celebes, Borneo (West, South and East D iv is io n s ) , Timor a rch ip e la g o , B a li and Lombok, Lesser Sunda Islan d s and Dutch New Guinea.(6) The term "Netherlands West In d ies" s h a ll mean the fo llo w in g ; Dutch Guiana, Dutch S t . M artin , Curacao, B onaire,Aruba, S t . E u statiu s and Saba.(7) Any person lice n se d  as a "g e n e ra lly  lic e n se d  n atio n a l" s h a l l , w hile so lic e n s e d , be regarded as a person w ithin  the United S ta te s  who is  not a n atio n a l o f any blocked country; prQvid.ed. however.- that the l ic e n s in g  o f any p e r s o n a s  a "g e n e ra lly  lice n se d  n atio n al" s h a ll not be deemed to suspend in  anyw ay the requirements o f the Order and R egulations r e la t in g  to re p o rts ,and the production o f books, documents, record s, etc., (see sectio n s  10 and 14 o f the Order and s e c tio n  130.4 o f the R e g u la tio n s).
25-37
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(8) The term ""blocked, account" sh a ll mean an account in  which any blocked country or n atio n al th ereof has an in te r e s t , w ith respect to  which account payments, tra n sfe rs  or withdrawals or other d ealings may not be made or e ffe c te d  except pursuant to a lic e n s e  au th o rizin g  su ch -actio n . The term "blocked account" s h a ll not be deemed to include free; d o lla r  accounts o f the type referre d  to in  General License No. 32, as amended, or the accounts o f g e n e ra lly  lic e n se d  n a tio n a ls .(9) The term "banking in s t itu t io n "  s h a ll have the meaning p rescrib ed in  Section  11D o f the Order.(10) The term "dom estic bank" s h a ll  mean any branch or 
o f f ic e  w ith in  the United S ta te s  o f any o f  the fo llo w in g  which 
i s  not a  n a tio n a l o f any blocked country: any bank or tru s t  
company incorporated  under tne banking laws o f the United S ta te s  
or o f any s ta te ,  t e r r i t o r y ,  or d i s t r i c t  o f the U nited S ta te s ,
or any p r iv a te  bank or banker su b ject to su p erv isio n  and 
exam ination under the banking laws o f the United S ta te s  or o f 
any s ta te , t e r r i t o r y  or d i s t r i c t  o f the United S ta te s . The 
T reasury Department may a lso  au th o rize  any other banking 
in s t it u t io n  to be tre a te d  as a  "dom estic bark" fo r  the purpose 
o f th is  d e f in it io n  or fo r  the purpose o f any l ic e n s e ,  ru lin g , 
or in s tru c tio n .(11) The term "n atio n al s e c u r it ie s  exchange" s h a ll mean an exchange re g is te re d  as a n atio n al s e c u r it ie s  exchange under sectio n  6 o f the S e c u r it ie s  Exchange Act o f 1934 (48 S ta t . 885, U .S .C . , t i t l e  15, sec. 7 8 f) .(12) R eference to any general l ic e n se  or g e n e ra l ru lin g  
which has been amended s h a ll  be deemed to r e fe r  to such 
lic e n s e  or ru lin g  as amended.(1 3 ) Any person who by v irtu e  o f any d e fin it io n  in th©
Order i s  a n atio n a l o f more than one blocked country s h a ll  
be deemed to be a  n a tio n a l o f each o f such blocked co u n trie s .(14) In any case in  which a person is  a n atio n al o f two or more blocked c o u n trie s , a lic e n s e  with respect to n a tio n a ls  o f one o f such blocked countries s h a ll  not be deemed to include such person unless a lic e n s e  o f equal or greater scope i s  outstanding w ith respect to  n a tio n a ls  o f each other blocked country o f which such person is  a n a tio n a l.
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(15) The Secretary o f the Treasury reserves the r ig h t to exclude from the operation o f any lic e n s e  or from the p r iv i leg es  th erein  conferred or to r e s t r ic t  the a p p lica h i l i t y  th ereof w ith respect to , p a r tic u la r  persons, tra n sa ctio n sor property or c la s se s  th e re o f. Such a ctio n  s h a ll be binding upon a l l  persons re c e iv in g  a c tu a l n o tice  th e re o f, or constructiv e  n o tice  i f  in  any case n o tice  is  f i l e d  pursuant to the p rovisions o f the Federal R eg ister Act (49 S ta t . 500, as amended by 50 S ta t . 304; U .S .C . ,  Sup. Y , t i t l e  44, sec. 301 et seq) .(16) No lic e n se  s h a l l  be deemed to au th orize any transa ctio n  p ro h ib ited  by reason o f the p ro visio n s o f any law , proclam ation, order or r e g u la tio n , other than the Order and R egu lations.

D. W. BELLA ctin g  Secretary o f the Treasury.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
I Monday. May 26, 19*11. No. 25-3 8575S7ifl

The retirement of Eugene H. Gough as Deputy Comptroller of the 

Currency after thirty years of service and the appointment of 

Robert B. McCandless as Deputy Comptroller, both effective 

July 6, 19^1, were announced today by the Treasury Department.

Mr. Gcugh was appointed a national bank examiner from 

Boonville, Indiana, in June, 1910, and his service with the 

Comptroller’s office has been continuous since April, 1912, 

the last fourteen years of which have been in his present 

capacity as Deputy Comptroller. Two years ago he reached the 

retirement age of 6 5, fixed by the rules of the Comptroller’s 

office. His retirement date has been postponed twice for periods 

of a year each.

In acknowledging Mr. Gough’s request for retirement,

Comptroller Preston Delano wrote to him, "We shall miss the 

opportunity to draw on that mature and experienced counsel which 

has always proved of great value to the office."

Secretary Morgenthau, in recognition of the long service of 

Mr. Gough to the Treasury Department, said in a letter, "The 

satisfaction which comes from the knowledge that you have served 

your Government well for such a long period is a reward which 

only one who has rendered such faithful and efficient service 

is able to appreciate and enjoy."



2

A former banker, Mr. McCandless was named in 1924 from South 

Dakota as a. receiver of insolvent national banks. He served in 

this capacity until 1932 when he became a member of the Division of 

Insolvent National Banks in Washington, being promoted to head this 

division in 1933 as Chief Supervising Deceiver.

-OoO-



DRAFT OF PRESS IffilECT.“

FOR RELEASE
MORNING NEWSPAPERS, MAY 24, 1941 /

"A X  *

The twenty-five-ceht Bofeir̂ e Postal Savihg§X5tamp)is proving

to be the most popular ,h Americans-^Secretary Morgen thau
yT

announced today. A total of 3,1(3^*840*stamps of this denomination,
j f 'netting $775,960.00 for the^Tf^efsury Department, was sold during

the first seventeen d^y§^€f May*. X X .A total of:^l40,123 Defense Stamps was so ̂ during this period
-T ife fl <aXcuWC'"/Qafla/o X
i and tho-Tyfloury re?li n#d $2,304,800.00/from thwir Tiin»^ The sales

ax.\ ^\ by .denominations
a« fnllfMfii.

and the values thereof, from May 1 thro

Denomination Units Value

10* 1 ,637,465 $163,746.50
25* 3,103,840 775,960.00
50# 826,649 413,324.50

$1 4 7 7 ,2 6 9 477,269.00
$5 9 4,9 0 0 474,500.00

TOTAL 6,140,123 $2,304,800.00



■ FOR MWSH. n e w s p a p e r s



F o r  S u n d a y  am*s A % *■

T r e a s u r y  o f f i o i a l s ^ i j f i m ^ i o d a y  that the 

m o s t  p o p u l a r  P o s t a l  S a v i n g s  S t a m p  of the n e w  D e f e n s e  issue 

is the g r e e n  s t a m p  of t h e  ¿ e n o m i m  tion#

A  t o t a l  of 3 , 1 0 3 ,840 o f  t h e  25-cent 

s t amps m m m s  old d u r i n g  t h e  f i rst s e v e n t e e n  days of the 

N a t i o n a l  © e f e n s e  S a v i n g s  P r o g r a m  (May 1 t o  1 7 ) > bringing 

$ 7 7 5 > 9 6 0  into the Treasury#

¿ f - T r ? ' -



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS 
Sunday. May 25, 1941.
5724/41

Press Service 
No. 25-39

Treasury officials said today that the most popular Postal Savings Stamp of the new Defense issue is the green stamp of the 
25-cent denomination.

A total of 3,103,840 of the 25-cent stamps was sold during the 

first seventeen days of the National Defense Savings program 

(May 1 to 17), bringing $775,960 into the Treasury.

A total of 6,140,123 Defense Savings Stamps of all denominations 

was sold during that period, raising $2,304,800 for defense.

Sales by denominations during the period were;

Denomination Units Value

10/
25/
50/
1

1,637,465
3,103,840

$163,746.50

5

826,649
477,269
94,900

775.960.00 
413,324.50
477.269.00
474.500.00

TOTAL 6,140,123 $2,304,800.00

—OoO—
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The number of banks and other financial institutions selling 

’ense Savings Bonds }■£ increased by 4,875 /oin*ft April-3ft to

9,908 Secretary Morgenthau announced today. 

The increase in selling outlet'sSj^tionsidered by the Tjlulljb iji

to offer itö'

a*> indicative of the eagerness of the banking fraternity

ir i n i niPfrrftt cooperation in<p*MMfaM^ the 
/  X ) lxteapfrM<M«wMer,girf banks are*%g*S0mmmtiKlÈà Defense Savings /rogram

being added to the list each day. As of April 30 , 4,875 banks and 

other financial institutions were qualified to act as selling out

lets, 6,905 on May 2, 8,430 on May 7, and 9,417 on May 15. > 

The'jfiiiHJr of banks qualified to act as sales agencies for 

Defense Savings Bends, as of May 20, is as follows:

National Banks 4,066

State Banks 4,257

Mutual Savings Banks 441

Savings & Loan Associations 1,045

Credit Unions 64

Miscellaneous 35

TOTAL 9,908



TREASURY DEPARTMENT 
Washington

K)R RELEASE, MORNING NEWSPAPERS, Press Service
Monday, May 26, 1941, No. 25-40
6724741

The number of banks and other financial institutions selling Defense Savings Bonds increased by 4,875 between May 1 and May 20 
to 9,908, Secretary Morgenthau announced today.

The increa.se in selling outlets was considered indicative of. 

the eagerness of the banking fraternity to offer its cooperation 

ip  the National Defense Savings program.

More banks are being added to the list each day. As of 

April 30, 4,875 banks and other financial institutions were quali

fied to act os selling outlets, 6,905 on May 2, 8,430 on May 7, 

tod 9,417 on May 15.

The types of banks qualified to act as sales agencies for 

Defense Savings Bonds, as of May 20, is as follows:

National Banks 4,066

State Banks 4,257

Mutual Savings Banks 441

Savings & Loan Associations 1,045

Credit Unions 64

Miscellaneous 35

Total 9,908

oOo



fliT— a«t ««oorUl«« pureha»*A la  H a ansfert fa r H a i porpeee» te aaat tfcu 

a lt - ile «  II «m  eoa» id«rad daalraVla la  previde a Irpa of « U iftU ta  whioh 

v iU  bara a lin a i «ai « H fty i re la  a l p ia li la  a ll dapaaitar? b a lli  v i l i  *ot 

la  a«l> ol te — rtcafc Haalaailaa* lift  —jr Va rode— ad iispea dna «allea» 

i l  te i « appaltai thet D a tm ra q r would caetl — a Ila  palla? a l 

daalcmatlnc Veak» m i?  a l palala tia ra  «aaasaary «ai IV&t Iha boeda t iU  Va 

• a li la  dapeeHarp Vaste» ostip ia  ««alt a— ta aa v iU  Va taqnlrai la  p re v lli 

aa U com  la  ttea Valica «aaaaaar? la  a ffa a l iha eeai a? IVa a ttrite  raaiarai la 

Usa Qavar— a«l»

|
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®Be Sscretary of «I» fre&aury teday awMmaced that provision ha» bn &  

for a apaeial lama of bond« of the United States désignâtad 2 percent 

Depositary Bonde whieh njr be aubseribed for ai par by depositarle» and 

f inondai agents designated under the provision» of «aotion 5153 of the 

Berised Statut#» of 1075* as anendeàf the Âet of Kay 7, 1920; and the Ail of 

Fine 19» 192t« ¥Bo bonds will bear lntaraet ai the rata of 2 perçant par 
Êmam$ payable on a saniaanaal bâti» on June 1  and Geceisber 1 eaehyeer until 

ibo prinolpal aaonni beoana» payable, fha bonds v i U  bear intaraot froa tha 

daio paynont tharafor la raoairad, and v i ü  nature twelre ye*rs froa euch 

daio9 bai aay be radoonad ai the option of ibo United 3tate» or the depesi- 

tariao and finanoial agents» in aboie or in part» et par and aacrued intorest, 

ai aay tlno» npoa mat laaa tha» 30 nor nora tban 60 d&ys* notice in witiag 

giron by ait bar part/ to tbe othar. '¿ha bond a will ba issued in regiaterod 

f o m  oaly in tha nama of the Troasurar of the United datas in tmot for tha 

dppaaltarlaa and finanoial agent» ta whioh they ara allottad» and thay vill 

aot ba transférable, Fhey will ba aeoeeinbls aa collateral ta aeenra depeaits 

Of Fédéral fonda and ray net Va abtatnad far any otbar purpoao.

il ba» long boa® tba eftitllibNl nolicy of tbo freeaury to Unit ibo 

Assignation of bénits aa depeaittrles and finanoial ageaeiet te thaaa «rhloh 

are neoaaaary ter the transaction ef some essentiel Boranuient bnainooe» eneh 
na the acceptance of ôererwwœt dopoalia and ibo fnmiabing of onab for Garer*» 

»•fti peyrolla. li hua nia# hoen tbo pellcy of the ffeaenry for «any yoare io 

•eintain witb doolgnniod. depositaries balance» io tbo crédit of ibo freaauror 

of the United Statoo In direct proportion to tbo corrige rond or ad by tha baaka. 

Sodée ara recuire* to pledge collateral security for ail Fédéral dopes i te» end 

generoUy «psahlag» tbo only inoona dorirod Iran snob dsposito le iba yiald en
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Qovornaoat i««orlUt$ parafe*«#! la tho a**rk«t f«r that pfpoil* t» g m  thi* 

ill«iU«i it wao eon« 1A «rod iooiräblo to provilo « typo of obligation **1 ^  

« i U  tilt a flsod ««ft palio*« rato of pioli to «11 Aiÿo«H«rr into, « U l  *ot 

to ootjiot to asxlMl fluctuation, «al sugr to raiiiiid t p t  t w  a©tie«.

It WM ««phftoiooi that the frtAivjr would contlmw tho polios of 

looigaeUa* task« oaljr *t potato «toro aaooooavgr «ad that the toado «dll to 

«oli to ¿«potitos? boato only là «adì ««oaato o« «dH to «octroi to provilo 

«a iato«« to tSio boato aooaoo*? to offoot dio ooot «f tto oorrloo roa&orad to 

Ito
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Ih» Secretar? ef thè freaeary teday aaaoaaeed that preTisica ha« teta 

sai« for a special Uree of boade ef H i Salto* States ie s t p ii i i  S perse»! 

Depesitarjr Borni* vhieh aay le  «aheorlbed for et per ly  depositarles red 

fima&eiaX egrete Aeslgaatod cader thè proTisioas ef restia» $15) ef thè 

Ie ri «ed Statate# ef IS73* sé aae&dod; thè dot ef iay 7» lft* I  «ed thè dot ef 

¿tose 19, 1923• fhe headt s i l i  Bear latreoet et thè rete e f 2 peserei per 

aerea, psyahle ea e ereiaareal heeie re I r e  7 eed Beerebre 1  eaeh y «re aatii 

thè principal r e t t i  heeeaee papable* fhe brade v i l i  Bear iateroet free thè 

date payaret therefer le reeelred, eed « 111 retare tvelre yosrs free reeh 

date, hat aay he rodereod et thè eptire ef thè Unitod State» re thè depeel- 

tarlo» aad fiaaaelal afrete, la  chele re la part, et par aad aeeraed interest, 

al aay tla», apre aot laee thre 30 aer aree thea 6) day«* aotiee la  vritlig  

giare hy either party te thè ether* fhe boade « tu  he iereed la rogletered 

fora ealy la thè aere of S e  froaearre ef thè % !ted State« la  tra»! for Ih» 

¿opositarlos red fiareelal afrete lo chi eh they are alletted, «ad they v ili  

aot ho trreeferable* fhey v il i  ho aoooptahlo as oolXatreal to sscuro doposlts 

of Fodoral fardo «ad aay aot ho ebtal&ed fo t aay other prepose*

It Irei Ire i Bere thè «etehllehed polire ef thè freaeary te l ls lt  thè 

desif&ettre of haahe ae depeeltreie» «ad fiaaaelal agreste» te ree»« vhieh 

ere aoeeeeery ter thè trreeaettea of «ere oeeretlal Sorsraaoat business, snob 

ao tho aeooptaaoo of Serenare! dopoeit» «ad thè faralshiaf ef eaeh fre Sem a- 

aret payrolls. It  ha» alee bere Ite polire thè fTeaeary fer aaay pere» te 

salatala vith desigaated depositar le» halaaoes te thè eredi! ef thè frsaearer 

e f thè Saltad States la direot prepretlre te ih» «erri©« rredreod hy ree haaks. 

issi»  «re roqulred te pledg» co Hat eral «eoarity fe r «11 federai depoelt», aad 

grereally «peahiag, re» oaly laeoae derive* I n a  eaeh depoeite le thè yield re



B »  «aaralarr t f  tt» iN M v y  M«gr san n a «sil that pravlslsa tu» U n  

nada for i  « M id  Ih m  ef tonda of toa M M  > M m  parcnt

Depe.itury lando whlah nar » •  aahaarltad for t t  par tgr dapaaltarlaa «ai 

flnoneleí «cania 4«si*n*t«d nadar Iha yrarlaiena af aaetlan 5153 af toa 

lariaad Statntaa a f l f f3. aa anandadt tha Aat af K*r 7, 192*| and toa M I «f 

Ana 19, 1922. tha tanda « U l toar Interes* al tha rala a f 2 peroant par 

ntmm, psratl* an a «and «an al batía on Ana 1 and Dsoanbar X aaeh/aar u n  

«ha principal Mam« taaanaa payabla. Sha tanda « 111  tsar la  tarea* fren tha 

dala papnaat tharafor «a raaalrad. and « U l notara tvalra paara Aran raeh 

dato, ta l «ay ta r adaanad «1 tha apilan af tha thiltad ««atoa or tha ispaal- 

tarlaa and flaaaelal «canta, la abala ar ta parí, al par and aacmsd latero«!, 

at «ar tina, «pon nal laaa toan 30 nar ñora toan 60 dapa' natía« la w rltl*  

tiran bjr «ithar parir la toa altor, toa toada «1U  ta laaaad la rarfatarsd 

fo n  onlr la  toa nana af toa «reatarar « f toa United díala* la  trnat far toa 

depositarles and flnaaalal agenta ta «hito «hay ar* allattod, and ttop « 111 

nal t*  traaafarntla. toar « U l t *  aaaaptahl* as aallalaral la  aaanra ispailtt 

af federal toada and nar nal ta  atlalaad fa r any altor parpa«*.

It ha* laag toan toa aattollatod pallar «f toa Treesnrr to lla lt  toa 

daalgaatlea of tanto as dspasltsrlss and fteaaatal agsnoles ta toa*# tolto 

t o  naaaaaarp far toa tranaactlen af ama aaaantlal Oararnnant tóala*«*, «ato 

aa toa aaaaptanaa a f Oar arnnant dapaait* and tto  tornlahlng a f «ato far Oaran* 

nant psrralla. It toa ala* toan toa pallar af toa t o n a r  fa r asar ta 

■*1« tala vito daalgnatad dapoaltarlaa bel moas ta toa «radlt « f toa frsstnrar 

« f to* Uaitsd «tata« ln dlraat proportlcn to tto «arrisa raadarad to toa tanto, 

tanto ara m ulrsd  ta pladga colateral ««««rito fa r «11 federal dapaatta, sad 

generally speaklng, tto enlr lacen* dartrad Aran anah deposita la tto jftiU «a
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Government securities purchased in the market for that purpose. To meet this 
situation it was considered desirable to provide a type of obligation which 
will have a fixed and uniform rate of yield to all depositary banks, will net 
oe subject to market fluctuation, and may be redeemed upon due notice.

Jit was emphasized that the Treasury would continue the policy of 
designating banks only at points where necessary and that the bonds will be 
sold to depositary banks only in such amounts as will be required to provide 
an income to the banks necessary to offset the cost of the service rendered to
the Government.



¿ade fcr a special issue of bond^SQf the United States designated 2 percent \
Tiller easury today announc^"tiaTpgB^^

I Depositary Bonds which may he subscribdS^for at par hy depositaries and

q 16 iggyS>of 2 percent per
annum, payable on a semiannual, basis on June 1 and December 1 each year until 
the principal amount becomes payable. The bonds will bear interest from the 
date payment therefor is received, and will mature twelve years from such 
date, but may be redeemed at the option of the United States or the deposi- 
taries and financial agents, in whole or in part, at par and accrued interest, 
at any time, upon not less than 30 nor more than 60 days1 notice in writing 
given by either party to the other. pThe bonds will be issued in registered 
form only in the name of the Treasurer of the United States in trust for the 
depositaries and financial agents to which they are allotted, and they will 
not be transferable. They will be acceptable as collateral to secure deposits 
o f Federal funds and may not be obtained for any other purpose*

has lo n S “ee° the established policy of the Treasury to limit the 
designation of banks as depositaries and financial agencies to those which 
are necessary for the transaction of some essential Government business, such 
as the acceptance of Government deposits and the furnishing of cash for Govern
ment payrolls. JjEt̂ Jias also been the policy of the Treasury for many years to 
maintain with designated depositaries balances to the credit of the Treasurer 
of the United States in direct proportion to the service rendered by the banks. 
Banks are required to pledge collateral security for all Federal deposits, and, 
generally speaking, the only income derived from such deposits is the yield on

financial agents designated under the provisions of section 5 15 3 of the \ 
¡Revised Statutes of 1&73, as amended



£*■$'**

5- 7, >9 H t ,

s / j  i f e / The Secretary 0f the Treasury today announced that provision
has been made for a special issue of bonds of the United States, designated 
2 per cent Depositary Bonds, which may be subscribed for at par by 
depositaries and financial agents of the Treasury,

("Depositaries and financial agents" are designated under the 
provisions of Section 5153 of the Revised Statutes of 1873, as amended; 
the Act of May 7, 1928; and the Act of June 19, 1922.)

The bonds will bear interest at the rate (pick up)



TREASURY DEPARTMENT 
Washington

FOR RELEASE MORNING- NEWSPAPERS, Press Service
Tuesday, May 27» 19̂ -1 • No.. 2B-Ll
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The Secretary of the Treasury today announced that provision has been 
made for a special issue of bonds of the United States, designated 2 per
cent Depositary Bonds, which may he subscribed for at par by depositaries 
and financial agents of the Treasury»

("Depositaries and financial agents" are designated under the pro
visions of Section 5153 the Revised Statutes of 1873» as amended; the 
Act of May 7» 1928; and the Act of June 19, 1922.)

The bonds will bear interest at the rate of 2 percent per annum, 
payable on a semiannual basis on June 1 and December 1 each year until 
the principal amount becomes payable. The bonds will bear interest from 
the date payment therefor is received, and will mature twelve years from 
such date, but may be redeemed at the option of the United States or the 
depositaries and financial agents, in whole or in part, at par and 
accrued interest, at any time, upon not less than 30 nor more than 60 

days’ notice in writing given by either party to the other.
The bonds will be issued in registered form only in the name of the 

Treasurer of the United States in trust for the depositaries and finan«- 
cial agents to which they are allotted, and they will not be transferable. 
They will be acceptable as collateral to secure deposits of Federal funds 
and may not be obtained for any other purpose.

It has long been the established policy of the Treasury to limit the 
designation of banks as depositaries and financial agencies to those 
which a t e necessary for the transaction of some essential Government 
business, such as the acceptance of Government deposits and the fur
nishing of cash for Government payrolls.
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It has also been the policy of the Treasury f o r many years to main,, 
tain with designated depositaries balances to the credit of the Treasurer 
of the United States in direct proportion to the service rendered by the 
banks. Banks are required to pledge collateral security for all Federal 
deposits, and, generally speaking, the only income derived from such de
posits is the yield on Government securities purchased in the market 
for that purpose. To meet this situation it was considered desirable to 
provide a type of obligation which will have a fixed and uniform rate of 
yield to all depositary banks, will not be subject to market fluctuation, 
and may be redeemed upon due notice.

It was emphasized that the Treasury would continue the policy of 
designating banks only at points where necessary and that the bonds will 
be sold to depositary banks only in such amounts as will be reouired to 
provide an income to the banks necessary to offset the cost of the ser
vice rendered to the Government.

-0O0-
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The Secretary of ths Treasury announced last evening that tho tenders 

for $100,000,000, or thereabouts, of 91-day Treasury bills, to bo dated 

Nay PS and to «aturo August 27* 19^1* which were offered on Nay 23, «oro 

opened at the foderai Reserve Banks on May 26.

The details of this issue are as followsi

Total applied for - $260,320,000 
Total accepted « 100,237,000

Bange of accepted bidet 

High - 100
Low - 99*920 Equivalent rate approxinately 0.079 percent

Average price - 99*9«3 * * 11 O .069 *

(69 percent of the aaeunt bid for at tho low price was accepted)
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FOR RELEASE, M O R N I N G  N E W S P A P E R S  
Tuesday, May 27» 19 4 1« .  ...__________
57267Ï1

Press Service
No,. 25-ÌW2

The Secretary of the Treasury announced last evening that the 

tenders for $10 0,000,000, or thereabouts, of 91-day Treasury bills, 

to be dated May 2g and to mature August 27, 19^1> which were offered 

on May 23, were opened at the Federal Reserve Banks on May 26.

The details of this issue are as follows:

Total applied for - |260,3$0*000
Total accepted - 100,257*000

Range of accepted bids:

High - 100
Low - 99.9&0 Equivalent rate approximately 0.079 percent

(69 percent of the amount bid for at the low price wa.s accepted)

Average
price - 99.923 O .069

-0O0



TRBASUHX DSPAKEIHMT
Washington

POR m m i k n  mUSÀSS, Pr«88 Sorrice
TMiday. Ito 27. 1911. - *■/ £-

fte Seeratary of tha Traaaury today announcad ite «ubacription 

figura« «te tha basi« of allotwnt far tha date offaring of 2-1/2 paxw 

eant Traasury Baite« of 195$-5$.

Riporta pacaivad fraa tha Itemi Raaanra Bank« «ho* that «ub- 
•cription» aggregata $8,268,000,000. All «ubacrìptlons «ara allottaci 
0 percent, mi « «tralght percento ga basi«, aith adjuataeiita, whare 
neceaaary, to tha $100 danoaination.

Naarly 15 p*remnt of tha Treaoery Bonds aaturlng Àugust lf 1941# 
«ara axctaanged, abate $7B8,000,000 far tha bete« «ad $1,000,000 for 

Treaaury Bota« ©f Bari«« 0-1943»

Oatalla «« to «ubacription« «te « U o t a a n U  olii ba announcad when 

final raporta ara racairad from tha I t e m i  Raaarra Bank«»



TREASURY DEPARTMENT 
Washington

FDR IMMEDIATE RELEASE,
F?Leday. May 27, 1 9 ^

Prèss Service 
No. 2 5-4.3

The Secretary of the Treasury today announced the subscription 
figures and the basis of allotment for the cash offering of 2-1/2 per 

cent Treasury Bonds of 195^“5^*
Reports received from the Federal, Reserve Banks show that sub- 

scriptions aggregate |g, 268, 00 0 ,0 0 0 . All subscriptions were allotted 
g percent, on a straight percentage basis, with adjustments, where
necessary, to the $100 denomination.

Nearly 95 percent of the Treasury Bonds maturing August 1, 1941, 
were exchanged, about $7^,000,000 for the bonds and $1,000,000 for

Treasury Notes of Series D-19^3.
Details as to subscriptions and allotments will be announced 

when final reports are received from the Federal Reserve Banks.
-oOo-
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tbhat these pledges w ill he translated in coining weeks into payroll deduc

plans and other forms of saving which w ill not he 

product of coercion of any kind , hut w ill spring from th e^M ^ :--; 

of the working people themselves* Tor this reason and for many others  ̂

fee l that our sales w ill spread and grow in the months ahead. ■

£ In reply to suggestions from some hanking c irc les that 

the Treasury diould pay commissions for the sale of bonds * r Edwards 

said |
I *L
J "With a l l  respect to those who suggest such proceedure^ let me 

say that we at the Treasury prefer not to raise money in this way at this 

time. a

I f Our object , quite frankly and sincerelynr^'^esiflsaEM^h 
/s tv v~Cxx. o iu vkvy vast numbers of American citizens

©«I
'amounts

pouring into the Treasury.

_____L u

Min the ,^9mocrati.a.wag^^wAth<ya'ti’ t^iy^,̂ gr8tf^ ^ ’prPWtrtio«^*eor-’h yet^ia .»

tfT!T?*'̂ rnrri °py!n̂ r—3rO rpgcTcing more uioney'~'CĤ h ever—̂h-efuiej

jn̂ FTTTMri stnrT ftf $fte country and businesses generally a^e pro.fir£able*yTiier|

is  a heavy 

mucK

rail d o lla rs jervior.

is  going over the dam and wasting and
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considered in a sympathetic and appreciative sp ir it  at the Treasury. ■

^nclusionsvf^WE*imiSiWi|%eS / ^  * M |T11 ll1„,|,,[ .ir . 77^*^
/  .. ^  ̂  TH a  -A £~t>4P*/* -

^  <u£. the f i r s t  three weeks of the Defense Savings progran^aMW the amount of

•bonds sold i s  running at least 25 percent ahead of expectations at the
¿U y

Treasury / * ? »  substantial number of individuals already have shown

their loyalty  to the program to three quarters of a million

imiliTB kuTTlTn TTnrnririrnt r individual bonds were sold in the f ir s t  twenty!

days and more than seven million stamps . " h e  pointed out.

| jM [  cannot t e l l  you exactly * ¡̂r 1 Edwards continued^ * how many

persons are represented by these individual transactions  ̂ but in any case»

at the Treasury fee l sure that the number is  substantial and that it

represents a tru ly  national desire to help defend this country *0^

/ "And fin a lly  , perhaps 1ft» most encouraging of a l l ,  is  the fact

that sales have held up without.any appreciable slackening since thA~

begining of the campaign. Our sta tistic ian s at the Treasury are surprised 
A

and pleased by the t consistent figures of daily sa les. Kone of us had 

expected such continuing and even increasing interest in the f ir s t

month

salesma
siì&tàs*s*)s

thout any ofyi
$S8le.'

1 The program started , he said , with only s ix  states organized^® 

dven now there are only eleven state organizations,

£»We atMl& organiz^ slowly^ he said^^ib«# carefu lly , feeling our

way in the remaining states#1

( rn  called attention to th£ pledges of support made by
A

o fficers  of the American Federation^ of ^abor , the Congress of Industrial
U j J

Organizations and the railway brotherhoods^ and saidvJJ**^fe6l  ggpmnt confix
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Results o f the f i r s t  three weeks in the Rational Defense Savings 

Program have been surprisingly good 9 B.M. Edwards 9 Assistant to thd 

( Secretary of the Treasury , told the Rew York State Bankers convention

in Buffalo today •
» JF*

declared ^  the results w ill continue to grow in the 

volume of bonds and stamps purchased and in the number of persons 

buying bonds 9 as the program gets into fu l l  stride in the months 

to come •

| f o  fa c il ita te  th is growth 9 he said 9 the Treasury is

considering the p o ss ib ility  of relaxing restriction s governing the

sale  of Series B Defense Savings Bonds by banks throughout the county
tAjl

^Edwards 9 president of South Carolina Rational Bank of(*YUa  j

Columbia S.C. » 
/  ^

Savings Sta ffy» f bhn Tri

is  serving as banking consultant to the Defense
 ̂ &

uf the bankors1 part ia \

•The bankers of America have been of truly wonderful se^^ice

so fa r in spreading information about the bonds and stamps • I want

you to know that the Secretary of the Treasury appreciates th is service

and has told me so on repeated occasions. He realizes that such services

under existing regulations may be burdensome to bankers here and there#

and we sincerely w?nt to make the burden as light as possible •

•Tor this reason we are giving much thought at the Treasury

tthis month to the possibility of waiving the requirement that bankers awl 
put
mofc up collateral for the Series B bonds which th4y may hold in 

stock • I am not able 9 at this moment 9 to tell you morej but I just 

want to assure you that your problems are understood and are being



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, 
Tuesday, May 27> 19i!ì»

Press Service 
No. 25-114

Results of the first three weeks in the National Defense 

Savings program have been surprisingly good, B. M. Edwards, 

Assistant to the Secretary of the Treasury, told the New York 

State Bankers convention in Buffalo today.

Mr. Edwards declared the results will continue to grow 

in the volume of bonds and stamps purchased and in the number 

of persons buying bonds, as the program gets into full stride

in the months to come.
To facilitate this growth, he said, the Treasury is con

sidering the possibility of relaxing restrictions governing 

the sale of Series E Defense Savings Bonds by banks throughout

the country.
Mr. Edwards, president of the South Carolina National 

Bank of Columbia, S. C., is serving as banking consultant to

the Defense Savings Staff. He said:
»The bankers of America have been of truly wonderful 

service so far in spreading information about the bonds and 

stamps. 1 want you to know that the Secretary of the Treasury 

appreciates this service and has told me so on repeated occa

sions. He realizes that such services under existing regula

tions may be burdensome to bankers here and there, and we 

sincerely want to make the burden as light as possible.
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MFor this reason we are giving much thought at the 

treasury this month to the possibility of waiving the require

ment that bankers must put up collateral for the Series E 

bonds which they may hold in stock. I am not able, at this 

moment, to tell you more, but I just want to assure you that 

your problems are understood and are being considered in a 

sympathetic and appreciative spirit at the Treasury."

Conclusions drawn by Mr. Edwards from the first three 

weeks of the Defense Savings program are that the amount of 

bonds sold is running at least 25 percent ahead of expectations 

at the Treasury and that a substantial number of individuals 

already have shown their loyalty to tne program.

"Close to three quarters of a million individual bonds 

were sold in the first twenty-three days and more than seven

million stamps," he pointed out.
"I cannot tell you exactly" Mr. Edwards continued,"how 

many persons are represented by these individual transactions, 

but in any case, we at the Treasury feel sure that the number 

is substantial and that it represents a truly national desire

to help defend this country.

"And finally, perhaps most encouraging of all, is the 

fact that sales have held up without any appreciable slackening 

since the beginning of the campaign. Our statisticians at the 

Treasury ajre surprised and pleased by the consistent figures



of daily sales. None of us had expected such continuing and 

even increasing interest in the first month."

The program started, he sa.id, with only six states 

organized, and even now there are only eleven state organi

zations .

nWe are organizing slowly, 11 he said, "carefully, feeling 

our way in the remaining states."

Mr. Edwards called attention to the pledges of support 

made by officers of the American Federation of Labor, the Con

gress of Industrial Organizations and the Railway Brotherhoods, 

and said:

"I feel confident that these pledges will be translated 

in coming weeks into payroll deduction plans and other forms 

of saving which will not be the product of coercion of any 

kind, but will spring from the initiative of the working people 

themselves. For this reason and for many others I feel that 

our sales will spread and grow in the months ahead."

In reply to suggestions from some banking circles that 

the Treasury should pay commissions for the sale of bonds,

Mr. Edwards said:

"With all respect to those who suggest such procedure, let 

me say that we at the Treasury prefer not to raise money in 

this way at this time.

"Our object, quite frankly and sincerely, places more 

emphasis on reaching vast numbers of American citizens than on- 

having vast amounts pouring into the Treasury."
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The v^i'ld iWlUWM. author of 11 The Story of the Bible,"

“Our B a tt le ,“ and ¿jimaroaljF other works, joins a distinguished l i s t  of

notables including Ignace Paderewski, Mile. Eve Curie, Emil Ludwig and 

Louis Adamic now cooperating with the Defense Savings S ta ff.

Mr. Van Loon formerly was Associated Press correspondent in 

Washington and served in Moscow, St. Petersburg, and Warsaw during the 

Russian Revolution in 1906. He lectured on history and history of art

at various u niversities in the United States during 19 11- 19 14 . At the

outbreak of the European War, 1914 , he served as Associated Press
A

correspondent in Belgium, and la ter in England, Prance, Ita ly , 

Switzerland, Holland, Norway, Sweden and Denmark* In 1923-24 he served 

as Associate Editor of the Baltimore Sun.

in Rotterdam, Holland, in 1882, Mr-»- Van Loon held » the

'it1 ^ ™ ^ r 4 - £rom Cornel l J I,n - a n d  Ihntrvn ô *"

...Philosophy degree f



TREASURY DEPARTMENT 
Washington

Henrik Willem Van Loon, noted author, journalist and lecturer,

has volunteered, as a special worker, to promote the sale of Defense 

Savings Bonds and Stamps, the Treasury Department announced today.

radio dramatizations, a rtic le s  and speeches. The author of "The Story 

of the B ib le," "Our B attle ," and many other works, joins a distinguished 

l i s t  of notables including Ignace Paderewski* Mile. Eve Curie, Emil 

Ludwig and Louis Adamic now cooperating with the Defense Savings Staff.

Washington and served in Moscow, St. Petersburg, and Warsaw during the 

Russian Revolution in 1906. He lectured on history and history of art 

at various u niversities in  the United States during 1911-1914-• At the 

outbreak of the European War, in 1914* he served as Associated Press 

correspondent in Belgium, and la ter in England, France, I ta ly , Switzer- 

land, Holland, Norway, Sweden and Denmark. In 1923-24- he served as 

Associate Editor of the Baltimore Sun.

Mr. Van Loon w ill serve in an advisory capacity and contribute

Mr. Van Loon formerly was Associated Press correspondent in

He was born in Rotterdam, Holland, in 1882

5/27/a
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FOR IMMEDIATE RELEASE, Press Service
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Henrik Willem Van Loon, noted author, journalist and 

lecturer, has volunteered, as a special worker, to promote 

the sale of Defense Savings Bonds and Stamps, the Treasury 

Department announced today.

Mr. Van Loon will serve in an advisory capacity and con

tribute radio dramatizations, articles and speeches. The 

author of "The Story of the Bible", "Our Battle", and many 

other works, joins a distinguished list of notables including 

Ignace Paderewski, Mile. Eve Curie, Emil Ludwig and Louis Adamic 

now cooperating with the Defense Savings Staff.

Mr. Van Loon formerly was Associated Press correspondent 

in Washington and served in Moscow, St. Petersburg, and Warsaw 

during the Prussian Revolution in 19 0 6. He lectured on history 

and history of art at various universities in the United States 

during 1 9 1 1 -1 9 1^. At the outbreak of the European War, in 1 9 1 ,̂ 

he served as Associated Press correspondent in Belgium, and 

later in England, France, Italy, Switzerland, Holland, Norway, 

Sweden and Denmark. In 19 23-2^ he served as Associate Editor 

of the Baltimore Sun.

He was born in Rotterdam, Holland, in lf$8>2.

0 O0
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-------- Quota Period !î Established ■: Entered for Consumption

Country of Production .: Quota (lbs.) ,: As of (Date) -i Pounds'

Quota Period - 12  months 
from October 1 ,  1940:

Non-signatory countries:
A ll types of coffee 46,957,980 (Apr. 2 1 , 1941 42,192,125

(May 24, 1941 45,487,573

Quota Period - April 22 to 
August 3 1 ,  194 1, in cl:

Non-signatory countries: 
Mocha coffee 
Arabica coffee other 
than Mocha 

All other coffee

2,120 ,335 May 24, 1941 649,928)

2,645,520 " Import quota filled) 1/

1/  Under the terms of an Executive order, signed April 2 1 , 194 1, entry for 
consumption of coffee the produce of non-signatory countries i s  limited 
to imports of the Arabica species during the period April 22 to August 31, 
1 9 4 1 , and separate quotas of not more than 20 ,0 0 0  bags each "were established 
for Mocha coffee and for Arabica coffee other than Mocha, within the an
nual quota for a l l  types the produce of non-signatory countries. The 
quota for Arabica coffee other than Mocha has now been f i l le d ,  therefore, 
entry for consumption of Mocha coffee the produce of non-signatory coun
tr ie s  shall not exceed 2,120,335 pounds during th is period.

In the administration of the coffee quotas by the Bureau of Customs, 

p riority  import permits w ill not be granted. The quota status of imported 

coffee w ill be determined as of the time of presentation of entry for con

sumption in proper form at the customhouse in the port where the coffee has

arrived.

When the Bureau’ s authorization of entry for consumption of coffee is  

required for the control of any import quota, the customs o ffice r  in charge

at the port where the coffee has arrived w ill telegraph the Bureau for its  

quota status upon presentation of entry for consumption.

-oOo



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Wednesday, May 28, 1941# No. 25-46

The Bureau of Customs announced today preliminary figures fo r imports 

of coffee subject to quota lim itations under the President’ s proclamation of 

the Inter-American Coffee Agreement on A pril 15 ,  19 4 1, and an Executive order 

signed April 2 1 , 1941.

The following tabulation l i s t s  the coffee quotas which have been filled , 

and shows import figures fo r the quotas now under telegraphic control as of 

May 24, 1941. Total imports under the other coffee quotas are shown as of 

May 17 , 1941.

Quota Period : Established : Entered for Consumption
Country of Production : Quota (lbs.) ; As of (Date) : Pounds

Quota Period - 12 months 
from October 1 ,  1940:

Dominican Republic 15,873,120 ( Import quota filled)
Guatemala 70,767,660 tt tt tt
Venezuela 55,555,920 « « tt

Brazil 1,230,166,800 May 17 , 1941 1,030,103,950
Colombia 416,669,400 » 354,458,999
Costa Rica 26,455,200 « 23,840,134
Cuba 10,582,080 n 4,187,674
El Salvador 79,365,600 tt 55,101,098
Honduras 2,645,520 tt 1,354,737
Mexico 62,831,100 »t 51,865,729
Nicaragua 25,793,820 tt 14,392,078

Ecuador 19,841,400 May 24, 1941 17,797,817
Haiti 36,375,900 « 34 ,‘119,945
Peru 3,306,900 « 2,800,577



TREASURY DEPARTMENT 
. Washington

FOR IMMEDIATE RELEASE, Press Serv ice
Wednesday, May 28, 1 9 4 1 . No* 25-4o

The Bureau of Customs announced today p re lim in ary  f ig u r e s  fo r  imports 

of coffee sub ject to  quota l im ita t io n s  under the P r e s id e n t 's  proclamation of 

the Inter-American C offee Agreement on A p r il  1 5 ,  19 4 1 ,  and an Executive  order 

signed A pril 2 1 ,  19 4 1 .

The fo llo w in g  ta b u la t io n  l i s t s  the co ffe e  quotas which have been f i l l e d ,  

and shows import f ig u r e s  fo r  the quotas now under te le g ra p h ic  contro l as of 

May 24, 19 4 1 .  T ota l imports under the other co ffe e  quotas aro shown as of 

May 17, 19 4 1 .

Quota Period : E stab lish e d  : Entered fo r  Consumption
Country of Production : Quota ( l b s . )  : As of (Dato) ; Pounds

Quota Period -  12  months 
•: from October 1 ,  1940:

Dominican Republic 1 5 ,8 7 3 , 1 2 0 (Import quota f i l l e d )
Guatemala 70,767,660 tt n tt

Venezuela 5 5 ,555 ,9 2 0 tt tt tt

Brazil 1 ,2 3 0 , 16 6 ,8 0 0 May 1 7 , 194 1 1 ,0 3 0 , 10 3 ,9 5 0
Colombia 416,669,400 tt 354,458,999
Costa Rica 26,455,200 t! 2 3 ,8 4 0 ,13 4
Cuba 10 ,58 2 ,0 80 It 4 ,18 7 ,6 7 4
El Salvador 79,365,600 tt 5 5 ,10 1 ,0 9 8
Honduras 2 ,6 45,520 tt 1 ,3 5 4 ,7 3 7
Mexico 6 2 ,8 3 1 , 10 0 « 5 1 ,8 6 5 ,7 2 9
Nicaragua 25 ,79 3,820 tt 14 ,39 2 ,0 7 8

Ecuador 19 ,8 4 1 ,4 0 0 May 24, 194 1 17 ,7 9 7 ,8 17
Haiti 36 .375 .9 00 « 3 4 , 1 19 .9 4 5
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Quota Period : E stab lish ed  : Entered for'Consumption

Country of Production : Quota ( l b s , )  ; A ~ f " ' ( D a t e j ....  . Pounds

Quota Period - 12  months 
from October 1 ,  1940:

Non-signatory co u n tr ie s :
All types of c o f fe e  46,957,980 (Apr. 2 1 ,  19 4 1  42 19? 1 9 *

(May 24, 194 1 45 ,487 ,573

Quota Period - A p r i l  22 to 
August 3 1 ,  19 4 1 ,  i n c l ;

Non-signatory co u n tr ie s :  
Mocha co ffee  
Arabica co ffe e  other 

than Mocha 
All other co ffee

2 , 1 2 0 ,3 3 5

2 ,6 4 5 ,52 0

May 24, 1941 649,928)
)

Import quota f i l l e d  ) l /
- 5 "

2 / Under the terms o f  an Executive  order, signed A p r il  2 1 ,  19 4 1 ,  e n try  fo r

toninDoitsn f f h 0iI e€V the P r° duce 0f n°n--signatory countries  i s  l im ited  
!9,n P  ̂ ° f  !  Arablca si>ecies during the period A p r il  22 to August 3 1 ,  
f  ;  a£d seP y ate  quotas of not more than 20,000 bags each were e s ta b lish e d  
for Mocha c o ffe e  and fo r  Arabica c o ffe e  other than Mocha, w ith in  the an
nual quota fo r  a l l  types the produce of n o n-signatory  co u n tr ie s .  The
fntrv fo r  Arablca o o ffe ® other than Mocha has now been f i l l e d ;  th e r e fo r e ,

t i  s f h a l i “ exe :ed °2  *  — ^ a t o r y  coun-'x exceed 2 , 1 2 0 ,3 3 5  pounds during t h i s  p eriod .

in the ad m in istrat io n  of the co ffe e  quotas by the Bureau of Customs, 

priority imp„r t  permits w i u  not ba gran ted . ^  ^  ^

w il l  be determined as of the time of p re sen tat io n  of e n try  fo r  con

sumption m  proper form a t  the customhouse in the pert -where the co ffe e  has 

arrived.

When tho Bur 

required for tho 

at the port where 

quota status upon

e au ’ s au th o riza t io n  o f e n try  fo r  consumption of c o ffe e  i s  

contro l of any import quota, the customs o f f i c e r  in charge 

tho co ffe e  has a rr iv e d  w i l l  te le g ra p h  the Bureau fo r  i t s  

p resen tat io n  o f  en try  fo r  consumption.

oOo



Table II«- Detail of Ownership for Each Issue Outstanding, 
Classified by Tax-Exemption Provision (Continued)

(Par value - In millions of dollars)

Public marketable interest-bearing securities 1/
Held by institutions covered in Treasury survey

Issue, classified by Total 6,125 banks 775 insurance companies
tax-exemption provision amount

out
standing Total

Total
5.638
coamer-
eial
banks

487
mutual
savings
banks

Total
200
life

insurance
companies

575fire, 
casualty, 
and marine 
insurance 
companies

Held by 
all other 
investors

II. Partially exempt from Pederal income 
taxes 3/ (continued)
Guaranteed issues 4/
Commodity Credit Corporation 
5/8jl August 194l........... 201 175

175
252

147
I66
244

l4l
164
241

g 28
9
8

28
29
37

204
289

9
3/1# Hay 19U3........... 3 1

Pederal farm Mortgage Corporation
236
103
95

835

155
85
58
511

104
67
26
352

47
17

81
182-3/W  March 19I& 47......... 103-1/1# March I9UI4-6U......... “£l6

316
32
15933$ ' May 1944-Ug......... 36 iS 13

37324
Home Owners' Loan Corporation 
3/83$ May 1941........... 191

875
779
755

154
745
362
653

37
13°
417

2-1/1#  July 19h2-bh.........
11°267
602

692
193

328
7̂

25
95
51

13
10
8

33$ May 1944-52......... 85
43i—1/2i June iqÛ ii7......... 102

Reconstruction finance Corporation 
7/83$ July 19hl........... 211

300
m
276

187
257278
227

184
216
26s
214

c 24
437/83$ November 19Vl........... 4l

13
13

27 157/sjt January 1942........... 8cX3$ July 19I«........ . 9 49
United States Housing authority

112
111*

96
101 15X—3/83$ Pebruary 191*1»........... 97

j*
2 4 2 2 13

5,888 4.473 3.661 479 96 1.41501*
Total partially exempt from Pederal

33.304 21,941 4.975 1.179 11.3636.153

III. Subject to Pederal income taxes 
Bills

701 433 422 405 11
Notes
3/1# March 19U3............ .
3/1# September 1944.............

65
635
531

17
534454

15502
420

14
46l

1
42
39

2
32
39

2
25

•
7

11

48
101
72

72 54 18 221
Treasury bonds
83$ March 1948-50.......... 1.115

1,002
880
758

602 153
233

10
212—1/23$ March 1952-54.......... iff632 SB?

Total Treasury bonds............. 2.117 1.638 1.387 1,001 386 251 221 31 479
Total subject to Tsderal income taxes* •# 4,049 3.082 2.747 2,262 486 335 275 60 966

42,943 27.602 3.295 5.376 1.335 15.341A f • WO

Note: figure* are rounded to the nearest million and will not necessarily add to totals.* Less than $500,000.
if marketable securities include all securities issued except (l) special Issues to Qovernment agencies and trust funds,

(2) adjusted service bonds, and (3) United States savings bonds. The amount of United States savings bonds reported by the banks and 
insurance companies covered was $180 millions, maturity value. These were divided as follows: Commercial banks, $165 millions: mutual savings banks, $5 millions; and insurance companies, $10 millions.

2/ Securities the Income from which is exempt from both the normal rates and surtax rates of the Pederal Income tax.
2/ Securities the Income from which is exempt only from the normal rates of the Pederal income tax. Treasury bonds are classified as 

partially tax-exempt securities although, by statutory provision, interest derived from $5,000 of principal amount of these securities 
owned by any single holder is exempt from the surtax rates as well as the normal rates of the Pederal Income tax.

2/ Excludes (1) PHI debentures, (2) securities Issued on the credit of the United States, and (3) obligations sold directly to the Treasury.



Table II.- Detail of Ownership for Bach Issue Outstanding, 
Classified by Tax-ExemptIon Provision

(Par value - In aillions of ¿ollar«)

Public marketable interest-bearing securities 1/

Held by institutions covered in Treasury survey

Issue, classified by Total 6,125 banks 77s Insurance companies
tax-exemption provision amount

out
standing Total

Total
5.43«commer
cial
bank*

487
mutual
savings
banks

Total
200
life

insurance
cosíanles

575fire, 
casualty, 
and marine 
Insurance 
cosíanles

Held by 
all other 
investors

I. Wholly exempt froa federal income taxes 2/ 
Bills
April 19Ul maturities.......... .. 502 88 77 62 15 11 1 10 4l4May 1941 maturities.............. 401 123 112 99 14 11 to 1 1 . 278
Total bills..................... 903 211 189 161 28 22 1 21 692

Votes
1-3/8* June 19hl............. 25 12 11 10 1 1 * to 13l-i/4* December ig4l............. 204 88 72 66 6 l6 10 6 1161-3/4* March 1942............ 426 229 206 182 24 23 16 7 197
2* September 1942............. 342 I25 94 78 16 31 24 7 2171-3/4* December 1942............. 232 101 84 74 9 17 8 9 1311-1/8* June 19̂ 3............. 629 323 306 285 22 17 4 13 306
1* September 19̂ 3............. 280 199 193 185 8 6 3 2 811-1/8* December 1943.............
1* March 1944.............

421 I90 152 l40 12 38 3D 8 231
515 291 283 273 10 8 2 6 224

3/4* June 1944............. 4l6 257 25O 243 8 7 4 4 IS?1* September 1944............. 283 42 42 4i 2 * to to 24l3/4* March 1945............. 718 492 456 442 14 36 22 14 226
Total notes..................... 4,491 2.35O 2.I5I 2,020 131 199 124 75 2,l4l

Bonds
Postal savings.................. 117 l6 15 15 * 1 to l 101Panama Canal..................... SO 1 1 1 • * to to 49Conversion..................... 29 * * * _ to to __22_
Total bonds...................... 196 17 16 16 * i to 1 179

Total wholly exempt from Federal
income taxes.............................. 5.590 2.578 2.356 2,196 159 222 126 97 3,012

11. Partially exempt from Federal inoome 
taxes 2/
Treasury bonds
3-1/4* August 194l............ . 834 605 460 381 79 145 109 36 2293-3/8* June 1943-47.......... 454 249 187 134 54 62 49 13 2053-1/4* October 1943-45.......... 1,400 771 587 516 71 184 l4o 45 629
3-1/4* April 1944-46..........
4* December 1944-54..........
2-3/4* September 1945-47..........

1.519 895 655 573 62 240 189 s° 624
1.037 627 423 3 72 204 158 47 410
1,214 777 SSI 87 226 178 47 437

2-1/2* December 1945............. sto 4l6 322 288 33 94 66 27 1253-3/4* March 1946-56.......... 489 312 194 l40 54 118 100 18 1773* June 1946-48.......... 1,036 630 428 328 100 202 168 34 4o6
3- I/8* June 1946-49...
4- 1/4* October 1947-52.......... 819 479 322 229 93 I57 132 25 340

759 407
g 137 97 172 112 60 3522* December 194/............. 701 550 44s 29 76 53 22 151

2-3/4* March 1948-51.......... 1,224 901 655 506 149 246 208 38 152-1/2* September 1948............. 4SI 357 279 252 27 78 67 112* December 1948-50.......... 571 443 373 352 22 70 48 22 128
3-I/8* December 1949-52.......... 491 377 214 128 85 163 127 36 114
2-1/2* December 1949-53.......... 1,786 1,162 900 711 189 262 219 44 624
2-1/2* September 1950-52.......... 1,186 874 652 488 164 222 182 4o 312
2-3/4* June 1951-54.......... 1,627 1,152 679 433 245 473 4l4 58 4753* September 1951-55.......... 755 287 197 110 87 90 72 18 468
2-1/4* December 1951-53.......... 1,118 771 702 6O8 94 69 52 17 347
2* June 1953-55..........
2-1/4* June 1954-56.......... 725 593 563

38I 53O 32 30 17 13 132681 517 322 59 136 109 27 1642-7/8* March 1955-60.......... 2,611 1.055 489 298 192 566 464 102 1.556
2-3/4* September 1956-59.......... 982 577 305 228 78 272 232 40 4052-3/4* June 1958-63.......... 919 661 254 195 59 407 340 67 2582-3/4* December 1960-65.......... 1.485 1.026 409 330 79 617 489 127 459
Total Treasury bonds............. 27.415 17.468 11,889 9.477 2,412 5.579 4.496 I.O83 9.947

(Continued on following page)



Treasury Survey of the Ownership of Securities 
Issued or Guaranteed by the United States« March 31« 1941

Covering the Holdings of Large Banks and Insurance Companies

On March 29, 19^1, Secretary Morgenthau wrote to the larger banks and insurance 
companies asking them to report the par amount of eaoh seourity issued or guaranteed 
by the Federal Government owned by them on March 31» 19^1. This information was re
quested in order that the Treasury might obtain a comprehensive pioture of the own
ership of (Government securities, with the view to conducting the defense financing 
program with the greatest facility. The replies to Secretary Morgenthau1s letter 
have been tabulated and the following tables have been made up to present some of 
the more important data. It should be noted that the reported data do not cover all 
of the commercial and savings banks and insurance companies in the country. They do 
oover, however, institutions that aooount for about 95 percent of the amount of 
United States (Government and (Government-guaranteed securities held by all banks and 
insurance companies.

Table I.- Summary of Ownership by Type of Security, by Call Classes, 
and by Tax-Exemption Provision

(Par value - In millions of dollars)

Classification

Public marketable interest-bearing securities 1/

Total
amount
out

standing

Held by institutions covered in Treasury survey

Held by 
all other 
investorsTotal

6,125 banks 775 insurance companies

Total
5.638
commer
cial
banks

b87
mutual
savings
banks

Total
200
life

insurance
coupantes

575fire, 
casualty, 
and marine 
insurance 
companies

A. By type of security
Treasury bills............ ..........
Treasury notes.......................
Treasury bonds.......................
Postal savings and pre-war issues........
Guaranteed issues 2/..................
Total...................... .......

B. By call classes
Due or first becoming callable
Vi thin 1 year............ ..........
1 to 5 years.......................
5 to 10 years......................
10 to 20 yews...... ...............
After 20 years.....................

1 ,60b
5.722
29.532196
5,888

6b5
3.360
19.107

17
b.b73

6ll
3,088
13.276

l6
3.899

566
2.875

10,b78
16

3.661

b5
2132.798*
238

3̂272
5.8311
57b

1
179

b.717
b79

32
Vl.lib*
95

959
2,362

10,b25
179l,bl6

b2,9b3 27.602 20,891 17.596 3.295 6,711 5.376 1.335 15.3*1

5.081
15.755
10,152
ll,90b

50

3.1599.986
7.059
7.3971

2.753
8,2395.286
b,6ii

1

2,5b8
7.bl7b,178
3.̂ 531

206
823

1,108
1,158

bo6
l.7b7
1.7732.786*

285
1 ,36b
1 .H31
2.296

121
3833b2
b90•

1.923
5.769
3.093
b.507

b9
Total....................... .....

C. By tax exemption provisions
Wholly exempt from Pederal income taxes Jj.. 
Partially exempt from Pederal income
taxes b/..........................

Subject to Pederal income taxes.........
Total............ ...... .'...........

b2,9b3 27.602 20,891 17.596 3.295 6,711 5.376 1.335 15.3̂ 1

5.590
33.30b
b,ob9

2,578
2l,9bl
3.082

2.356
15.788
2.7b7

2,196
13.138
2,262

159
2,650
b86

222
6.153
335

126

b,975
275

97
1.17966

3.012

11.363
960

b2,9b3 27,602 20,891 17.596 3.295 6.711 5.376 1.335 15,3̂ 1

Note: Figures are rounded to the nearest million and will not necessarily add to totals.
* Less than $500,000.
X j Public marketable securities Include all securities issued except (l) special issues to Government agencies and trust funds,

(2) adjusted service bonds, and (3) United States savings bonds. The amount of United States savings bonds reported by the banks and 
insurance companies covered was $180 millions, maturity value. These were divided as follows: Commercial banks, $165 millions; 
mutual savings banks, $5 millions; and insurance companies, $10 millions.

2/ Excludes (l) PEI debentures, (2) securities Issued on the credit of the United States, and (3) obligations sold directly to the 
Treasury.

3/ Securities the Income from which is exempt from both the normal rates and surtax rates of the Pederal income tax.5/ Securities the Income from which is exempt only from the normal rates of the Pederal Income tax. Treasury bonds are classified as
partially tax-exempt securities although, by statutory provision, interest derived from $5,000 of principal amount of these securities 
owned by any single holder is exempt from the surtax rates as well as the normal rates of the Pederal income tax.



A summary of the resu lts of the Treasury survey^*?

Mqt»^ 31 j if f ih  on the ownership of securities issued 

or guaranteed "by the United States, covering the holdings 

of large hanks and insurance companies, ’fng p" ^ 1 * "v " A Lm 
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The data are presented in two tables. The f i r s t  summarizes 

the ownership information by type of security, by c a ll classes, 

fl-rui by tax-exemption provision, while the second table gives 

detailed information for each issue outstanding. The attauheCL ’ 
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Washington
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No. 25-47l. cutFASE MORNING NEWSPAPERS,eysflkiaa«!-|/28

O f  the results of the Treasury survey on the owner- 
A summary of th . wlted States, cover-

, nt securities issued or guaranteed by th 
ship of sec ^«monies will appear

.„I,.-*, of large banks and insurance companies
1»S the 1101 S „ ,h Treasury Department,* the Bulletin of the ireabuiyo fnrriav in the May issue of the ouxx
Saturday first summarizes the

The data are presented in two tables. ^
e H n n  b v  type of security, by call classes, an y 

ownership information b y  typ fitfllled^cond table gives detailea
tax-exemption provision, while the

fo_ each lssue outstanding. The tables, providing information for each issue
figures as of March 31, 1941, are as follows:



Treasury Survey of the Ownership of Securities 
Issued or Guaranteed by the United States» March 31» 1041

Covering the Holdings of Large Banks and Insurance Companies

On March 29, 1941, Secretary Morgenthau wrote to the larger banks and insurance 
companies asking them to report the par amount of eaoh security Issued or guaranteed 
by the Pederal Government owned by them on March 3 1 , 194-1. This information was re
quested in order that the Treasury might obtain a comprehensive pioture of the own
ership of Government securities, with the view to conducting the defense financing 
program with the greatest faoility. The replies to Secretary Morgenthau's letter 
have been tabulated and the following tables have been made up to present some of 
the more important data. It should be noted that the reported data do not cover all 
of the commercial and savings banks and insurance companies in the oountry. They do 
cover, however, institutions that aooount for about 95 percent of the amount of 
United States Government and Government-guaranteed securities held by all banks and 
insurance companies.

Table I.- Summary of Ownership by Type of Security, by Call Classes, 
and by Tax-Exemption Provision

(Far value - in alllions of dollars)

Classification

Public marketable interest-bearing securities 1/

Total
amount
out

standing

Held by institutions covered in Treasury survey

Held by 
all other 
investorsTotal

6.125 banks 775 Insurance companies

Total
5.638
commer
cial
banks

b87
mutual
savings
banks

Total
200
life

Insurance
companies

575fire, 
casualty, 
and marine 
Insurance 
companies

X. By type of security
Treasury bills.......................
Treasury notes.......................
Treasury bonds.......................
Postal savings and pre-war iseues........
Guaranteed issues 2/..................

1 ,60b
5.722
29.532

196
5,888

6b5
3.360
19.107

17
b.b73

6ll
3,088
13.276

l6
3.«99

566
2.875

10,b78
l6

3.661

*»5
213

2,798*
238

3b
272

5.831
1

57b

1
179

b.717
*79

32
931,11*
95

959 
2.362 
10,*2̂  

179 
i.bi6

Total.............................. *2,9*3 27.602 20,891 17.596 3.295 6,711 5.376 1.335 15.3*1

B. By call classes
Due or first becoming callable
Within 1 year......................
1 to 5 years.......................
5 to 10 years......................
10 to 20 years.....................
After 20 years.....................

5,081
15.755
10,152
1 1 .90b

50

3.1599.986
7.059
7.3971

2.7538.2395.286
b,6ll

1

2.5b8
7.bl7b,178
3.̂ 531

206
823

1.108
1.158

bo6
1.7*7
1.7732.786*

285
1.36b
1,*31
2.296*

121
3f33*2
*90+

1.923
5.769
3.093
b.507

*9

Total....................... ..... b2,9b3 27,602 20.891 17.596 3.295 6,711 5.376 1.335 15.3*1

C. By tax exemption provisions
Wholly exempt from Federal Income taxes Jj.. 
Partially exempt from Federal income
taxee */......|...................

Subject to Federal Income taxes.........

5.590 2.578
2l.9bl
3.082

2.356
15.788
2.7b7

2.196
13.138
2,262

159
2,650

*86

222
6.153
335

126

*.975
275

97
1.17966

3.012

U.363
960

Total.................. ............ b2,9b3 27,602 20,891 17.596 3.295 6,711 5.376 1.335 15.3*1

Note: Figures are rounded to the nearest million and will not necessarily add to totals.
* Less than $500,000.
1 j  Public marketable securities include all securities issued except (l) special issues to Government agencies and trust funds,

(2) adjusted service bonds, and (3) United States savings bonds. The amount of United States savings bonds reported by the banks and 
insurance companies covered was $180 millions, maturity value. These were divided as follows: Commercial banks, $165 millions; 
mutual savings banks, $5 millions; and insurance coig>anlea, $10 millions.

2/ Excludes (l) TEX debentures, (2) securities issued on the credit of the United States, and (3) obligations sold directly to the 
Treasury.

3I Securities the income from which is exempt from both the normal rates and surtax rates of the Federal income tax.
5/ Securities the income from which is exempt only from the normal rates of the Federal income tax. Treasury bonds are classified as

partially tax-exempt securities although, by statutory provision, interest derived from $5,000 of principal amount of these securities 
owned by any single holder is exempt from the surtax rates as well as the normal rates of the Federal income tax.



Table II«- Detail of Ownership for Bach Issue Outstanding, 
Classified by Tax-Exemption Provision

(Par Talus - In alllion« of dollar«)

Public marketable Interest-bearing securities 1/
Held by lnatltutlons covered in Treasury survey

Total
amount
out

standing

6,125 banks 775 Inaurano« companies
Hold by 
all ether 
InvestorsTotal

Total
5.638
corner-

487
mutual Total

200
life

575fire,
oasualty.

eial savings lnauranoe and marine
banks banks companies Insurance

companies

502 88 77 62 15 11 1 10 4l4
401 123 112 99 14 11 * U 278
903 211 189 l6l 28 22 1 a 692

A 12
88

n
72

10
66

1
6

1
16

•
10

*
6

426 229 206 182 24 23 16 7 197
342 125 94 78 16 31 24 7 217
232 101 84 74 9 17 8 9 i
629 323 306 285 22 17 4 13 306
280 199 193 185 8 6 3 2 Si
421 190 152 l40 12 3« 30 8 231
515 291 283 273 10 8 2 6 224
4l6 257 250 243 8 7 4 4
283 42 *42 4l 2 * * 24l
718 492 456 442 14 36 22 14 226

4,491 2.350 2.151 2,020 131 199 124 75 2,141

117 16 15 15 • 1 • 1 101
50 1 1 1 - * * 49
29 * * • - * - • ____ a.

196 17 16 16 0 1 * 1 179

5.590 2.578 2.356 2.196 159 222 126 97 3.012

834 605 460 381 7? 145 109 36 229
454 249 187 134 54 62 49 13 205

1,400 771 587 516 71 184 l4o 45 629
1.519 895 655 573 82 240 189 » 624
1.0371,214 627

777
423
551 & 72

87
204
226

158
178 V47

410
437

541 4l6 322 288 33 94 66 27 125
489 312 194 l4o 54 118 100 18 177

1,036 630 428 328 100 202 168 34 4o6
819 479 322 229 93 157 132 i5 340
759
701

407
550 g g

97
29 76

112
53

60
22 352

151
1,224 901 655 506 149 246 208 38 323
451 357 279 252 27 78 67 11 94

128571 443 373 352 22 70 48 22
491 ,.2E 214 128 85 163 127 36 114

1,786 900 711 18? 262 219 44
40

624
1.Ì86 874 652 488 164 222 182 312
1.627 1.192 679 433 245 473 4l4 5« i s755 287 197 110 87 5° 72 18
1,118 771 702 608 94 69 52 17 347
725 593 563 530 32 30 17 13 U 2681

2,6U
517

1.055
38I
489

322
298

59
192

136
566 ¡ 3 27102

l64
1.556

982 577 305 228 78 272 232 40 405
919 661 254 195 59 407 340 67 258

1,485 1,026 4Ó9 330 79 617 489 127 459

27.415 17.468 11,889 9.477 2.412 5.579 4.496 1,083 9.947

I«roo, classified by 
tax-exemption provision

I. Wholly exempt from federal lncoao taxes 2/ 
Bills
April 1941 maturities...........
May 1941 maturities............ .
total M U ....................

Botes
1-3/8# Jane 19U1 ...........
1-1/4# December 1941...........
1-3/1t# March 1942...........
2# September 1942...........
1-3/4# December 1942........ .
1-1/8# Jane 19U3...........
1# September 1943«..........
1- 1/8# December 19̂ 3...........
1# March 1944...........
3/4# Jane 1944...........
1# September 1944...........
3/4# March 1945...........
Total notes...................

Bonds
Postal savings.... ............
Panama Canal..................Coimnios..................
Total bonds...................

Total wholly exempt from federal
income taxes......... ........

II. Partially exempt from federal Income 
taxes 3/
Treasury bonds
3-1/4# August 1941...........
3-3/8# Jane 1943-47.........
3-1/4# October 1943-45.........
3-1/4# April 1944-46.........
4# December 1944-54.........
2- 3/4# September 1945-47..
2- 1/2# December 1945....
3- 3/4# March 1946-56.........
3# Jane 1946-48.........
3- I/8# Jane 1946-49.........
4- 1/4# October 1947-52...,.....
2# December 1947...........
2-3/4# March 1948-51... .....
2- 1/2# September 1948...........
2# December 1948-50.........
3- 1/8# December 1949-92................
2-1/2# December 1949-53.........
2-1/2# September 1990-52«........
2-3/4# Jane 1951-94. .....
3# September 1991**99.........
2-1/4# December 1991-93.........
2# Jane 1993-99.........
2-1/4# Jane 1994-96.........
2-7/8# March 1955-60....... ..
2-3/4# September 1956-99.........
2-3/4# Jane 1958-63.........
2-3/4# December 1960-65.........
Total Treasury bonds............

(Continued on following page)



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Thursday, May 29, 1941, No. 25-48

The appointment of Fr&nk W. Krippel as Chief National 

Bank Examiner in the First Federal Reserve District with 

headquarters at Boston, Massachusetts, was announced at the 

Treasury Department today. He will take the place of 

Luther K. Roberts who is retiring.

Mr. Krippel, a native of Illinois, was appointed an 

assistant national bank examiner in 1920 and was com

missioned as examiner in 1924. From 1927 to 1931 he 

served as a clearing house examiner in Atlanta, Georgia, 

being reappointed national bank examiner on November 1 , 

1931. From February 1932 to March 1933 Mr. Krippel was 

detailed to the Reconstruction Finance Corporation, 

after which he was in the Reorganization Division of the 

Office of the Comptroller of the Currency. In November 

1934 he was appointed Assistant Chief National Bank 

Examiner, which position he now holds.

Mr. Krippel will assume his new duties on Julyl.

oOo
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Jrhe appointment of Frank W. Krippel as Chief 

National Bank Examiner in the First Federal Reserve 

District with headquarters at Boston, Massachusetts^ 

talio hor K.' 'ItPbetftoy who "-jo iiya"̂ rLLnl»*g,

was announced at the Treasury Department today. //t
j M .  J J U .'f r  a  / t

f £¡¡¡£.0 Krippel, a native of Illinois, was appointed 

an assistant national hank examiner in 1920 and was com

missioned as examiner in 1924. From 1927 to 1931 he 

served as a clearing house examiner in Atlanta, Georgia, 

being reappointed national bank examiner on November 1, 

1931. From February 1932 to March 1933 Mr* ICrippel was 

detailed to the Reconstruction Finance Corporation, 

after which he was in the Reorganization Division of the 

Office of the Comptrollor of the Currency. In November 

1934 he was appointed Assistant Chief National Bank 

Examiner, which position he now holds.

^Mr. Krippel titment n«it Chief Na Lionuj^

Ban! iXfiiii 1 nnn -the- ±- Distriet
is offoo-feivo July 1.



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Thursday, May 29, 1941. No. 25-48

The appointment of Frank W. Krippel as Chief National 

Bank Examiner in the First Federal Reserve District with 

headquarters at Boston, Massachusetts, was announced at the 

Treasury Department today. He will take the place of 

Luther K. Roberts who is retiring.

Mr. Krippel, a native of Illinois, was appointed an 

assistant national bank examiner in 1920 and was com

missioned as examiner in 1924. From 1927 to 1931 he 

served as a clearing house examiner in Atlanta, Georgia, 

being reappointed national bank examiner on November 1, 

1931. From February 1932 to March 1933 Mr. Krippel was 

detailed to the Reconstruction Finance Corporation, 

after which he was in the Reorganization Division of the 

Office of the Comptroller of the Currency. In November 

1934 he was appointed Assistant Chief National Bank 

Examiner, which position he now holds.

Mr. Krippel will assume his new duties on July 1.

oOo
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R eserve Banks and Branches, fo llo w in g  which p u b lic  announcement w i l l  he made by 

the S e c re ta ry  o f the T reasury o f the amount and p r ic e  range o f accepted bids* 

Those subm itting tenders vri l l  be ad vised  o f tne acceptance or re je c t io n  thereof. 

The S e c re ta ry  o f the T reasu ry  e x p re ss ly  re se rv e s  the r ig h t  to accept or re ject 

any or a l l  ten d ers, in  whole or in  p a r t ,  and h is  a c tio n  in  any such respect

s h a ll  be f i n a l .  Payment o f accepted tenders a t the p r ic e s  o ffe re d  must be made 

or completed at the F ed era l Reserve Bank in  cash or other im m ediately available

funds on June H, igU.3_____________ •

Tfo© income d erived  from T reasu ry  b i l l s ,  wnether in te r e s t  or gam  from

the sa le  or other d isp o s it io n  o f the b i l l s ,  s h a ll  not have any exemption, as 

such, and lo s s  from the sa le  or other d isp o s it io n  o f T reasury b i l l s  sh a ll not 

have any s p e c ia l treatm ent, as such, under Fed era l ta x  A cts now or h erea fter 

enacted. The b i l l s  s h a ll  be su b ject to e s ta te , in h e rita n c e , g i f t ,  or other 

e x c ise  ta x e s , whether F e d e ra l or S ta te , but s h a ll  be exempt from a l l  taxation 

now or h e r e a fte r  imposed on the p r in c ip a l  or in te r e s t  th ereo f by any S ta te , or 

any o f the p o sse ssio n s o f the U nited S ta te s , or by any lo c a l  ta x in g  authority. 

For purposes o f ta x a tio n  the amount o f discount a t which T reasury b i l l s  are 

o r ig in a l ly  so ld  by the U nited S ta te s  s h a ll  be con sidered  to be in t e r e s t .

T reasury Department C irc u la r  Ho. 4 18 , as amended, and t h is  n o tice , pre< 

sc r ib e  the terms o f the T reasury b i l l s  and govern the con dition s o f th e ir  issue 

Copies o f the c ir c u la r  may be obtained from any F ed era l Reserve Bank or Branch.



xfcSBUfcx

TREASURY DEPARTMENT 

Washington

EOR RELEASE, MORNING NEWSPAPERS,
? r i day, May. .3Cu,..19J41_____________ •

The S e cre ta ry  o f the t r e a su ry , "by th is  p u b lic  n o tic e , in v ite s  tenders

fo r  $ 20 0 .QOQ. OQQ . or thereabouts, o f Q1 - day T reasury b i l l s ,  to be issued
igdx â afcc

on a discount b a s is  under com petitive b id d in g . The b i l l s  o f th is  s e r ie s  w ill

be dated June h. 19 h l_________ , and w i l l  mature September 7 TQln_________ ,

when the fa c e  amount w i l l  be payable without in t e r e s t .  They w i l l  be issued in

b earer form o n ly , and in  denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $100,000,

$500,000, and $ 1,0 0 0 ,0 0 0  (m atu rity  v a lu e ) .

Tenders w i l l  be re ce iv e d  at Fed era l R eserve Banks and Branches up to the]

c lo s in g  hour, two o l c lo ck  p . m., E astern  Standard tim e, Monday. June 2 t IQHi
jam .

Tenders w i l l  not be re c e iv e d  at the T reasury Department, Washington. Each tender 

must be fo r  an even m u ltip le  o f $ 1 ,0 0 0 , and the p r ic e  o ffe re d  must be expressed 

on the b a s is  o f 10 0 , w ith not more than three decim als, e . g . , 9 9 .9 25 . Fractions 

may not be u sed . I t  i s  urged th at tenders be made on the pointed  forms and for

warded in  the sp e c ia l envelopes which w i l l  be su pp lied  by F ed era l R eserve Banks 

or Branches on a p p lic a tio n  th e re fo r .

Tenders w i l l  be re ce ive d  without deposit from in corporated  banks and 

t r u s t  companies and from re sp o n sib le  and recognized d e a le rs  in  investment securi

t i e s .  Tenders from others must be accompanied by payment o f 10  p ercent o f the 

fa ce  amount o f T reasury b i l l s  ap p lied  f o r ,  u n less  the tenders axe accompanied by 

an exp ress guaranty o f payment by an in corporated  bank or tru s t  company.

* Immediately a f t e r  the c lo s in g  hour, tenders w i l l  be opened at the Federj



TREASURY DEPARTMEN1 FOR RELEASE, MORNING PAPERS 
F r id a y , May 30, 194 1

The S e c re ta ry  o f the T reasu ry , by t h is  p u b lic  n o tic e , in v ite s  tenders 

for $200,000,000, or th ereab o u ts, o f 9 1-d ay  T reasury b i l l s ,  to  be issu ed  on a 

discount b a s is  under com petitive b id d in g . The b i l l s  o f th is  s e r ie s  w i l l  be 

dated June 4 , 19 4 1 ,  and w i l l  mature September 3 , 19 4 1 ,  when the face  amount 

will be payable w ithout in t e r e s t .  They w i l l  be issu ed  in  bearer form on ly, 

and in denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $ 10 0 ,0 0 0 , $500,000, and 

$1,000,000 (m atu rity  v a lu e ) .

Tenders w i l l  be rece ived  a t Fed era l Reserve Banks and Branches up 

to the c lo s in g  hour, two o*clock p . m ., E astern  Standard tim e, Monday, June 2, 

1941. Tenders w i l l  not be rece ived  a t the T reasury Department, Washington.

Each tender must be fo r  an even m u ltip le  o f $ 1 ,0 0 0 , and the p rice  o ffe red  

must be expressed  on the b a s is  o f 10 0 , w ith  not more than three decim als, 

e. g .,  99 .925. F ractio n s may not be used. I t  i s  urged th at tenders be 

made on the p rin ted  forms and forwarded in  the s p e c ia l envelopes which w i l l  

be supplied by F ed eral Reserve Banks or Branches on a p p lic a tio n  th e re fo r .

Tenders w i l l  be rece ived  w ithout d ep o sit from incorporated banks and 

trust companies and from re sp o n sib le  and recognized d e a le rs  in  investment 

s e c u r it ie s . Tenders from others must be accompanied by payment o f 10 percent 

of the face  amount o f T reasury b i l l s  ap p lied  fo r ,  u n less the tenders are 

accompanied by an exp ress guaranty o f payment by an incorporated  bank or 

trust company.

Immediately a f t e r  the c lo s in g  hour, tenders w i l l  be opened a t the 

Federal Reserve Banks and Branches, fo llo w in g  which p u b lic  announcement w i l l

25-49
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L jac.de by the S e c re ta ry  o f the T reasury o f the amount and p rice  range o f 

Lccopted b id s . Those subm itting tenders w i l l  be advised  o f the acceptance 

L  rejection th e r e o f . Tho S e c re ta ry  o f the T reasury e x p re ss ly  reserves 

the right to accept or r e je c t  any or a l l  te n d e rs, in  whole or in  p a r t , and 

Lis action in  any such resp ect s h a ll  be f i n a l .  Payment o f accepted tenders 

[at the p rice s  o ffe re d  must be made or completed at tho Federal Reserve Bank 

in cash or other im m ediately a v a ila b le  funds on June 4 , 19 4 1 .

The income d erived  from T reasury b i l l s ,  whether in te r e s t  or gain 

from the sa le  or other d isp o s it io n  o f the b i l l s ,  s h a ll  not have any exemption, 

y  such, and lo s s  from the sa le  or other d isp o s it io n  o f T reasury b i l l s  s h a ll  

hot have any s p e c ia l treatm en t, as such, under F ed era l ta x  A cts now or here

after enacted. The b i l l s  s h a ll  be su b je c t to  e s t a t e ,  in h e rita n ce , g i f t ,

(or other e xc ise  ta x e s , whether F ed eral or S t a t e ,  but s h a ll  be exempt from 

1 1 1  taxation  now or h e re a fte r  imposed on tho p r in c ip a l or in te r e s t  th ere o f 

py any S ta te , or any o f the p o ssessio n s o f the United S ta te s , or by any 

peal tax in g  a u th o r ity . For purposes o f ta x a tio n  the amount o f discount 

If which Treasury b i l l s  are o r ig in a l ly  so ld  by tho United S ta te s  s h a ll  be 

ponsidcred to  be in t e r e s t .

T reasury Department C irc u la r  No. 4 18 , as emended, and th is  n o tic e ,

erms o f  the Treasury b i l l s  and govern the conditions o f t h e ir  

o f the c ir c u la r  may be obtained from any Federal Reserve Bankr Branch.
oOo



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Thursday, May 29, 1941. No. 25-50

A total of $347,861,000 from the first twenty-four daysT 

sale of Defense Savings Bonds has been turned in to the Treas

ury by post offices, banks, savings and loan associations and 

other authorized sales agencies. In addition, persons, saving 

for future ownership of Defense Bonds,have purchased, through 

May 24, $2,800,000 in Postal Savings Stamps in denominations 

from 10 cents to $5.

The Defense Bond report is made up of the fb flowing items 

with figures rounded to even thousands:

Defense Savings Bonds Issue Price

Series E $ 91,751,000
Series F 37,226,000
Series G 218,884,000

Total bonds $347,861,000



TREASURY DEPARTMENT 
W a s h i n g t o n  .

FOR IMMEDIATE RELEASE 
Sjonéay-y June 1941»

Press Service 
No. 25-51

Appointment of thirteen more State Administrators for 
the National Defense Savings program was announced today by 
Secretary Morgenthau.

Each of the men named is already serving the Treasury as 
a Collector of Internal Revenue or a Collector of Customs*
Their new duties include cooperation with the Defense Savings 
Staff of the Treasury in stimulating the sale of Defense Bonds 
and Stamps thj^^^h.^sjb^b^ishment of representative, non
partisan State^ahd' ideal committees to develop community interest 
in the program*

The new appointments bring to twenty-one the number of 
States where Administrators are now functioning* The thirteen 
men named today are:

Roy C* Paschal - Little Rock, Arkansas 
John L. Fahs - Jacksonville, Florida 
Marion H. Allen - Atlanta, Georgia 
Will H. Smith - Indianapolis, Indiana 
Clinton A* Clauson - Augusta, Maine 
John E. Manning - Newark, New Jersey 
H* Clifford Jones - Oklahoma City, Oklahoma 
Lipe Henslee - Nashville, Tennessee 
Fred C* Martin - Burlington, Vermont 
F* Roy Yoke - Parkersburg, West Virginia 
Arthur D. Reynolds - St. Paul, Minnesota 
Eugene Fly - Jackson, Mississippi 
William H. Bartley - Great Falls, Montana 
Fred H. Kanne - Honolulu, Hawaii

M r • Bartley is the only Collector of Customs in the list. 
All of the others are Collectors of Internal Revenue. The 
State Administrators report to Field Director Gale F. Johnston 
at Defense Savings Staff headquarters here*
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Press Release

Secretary Morgenthau today announced tfee-TleWgiras,-
OfHcM_£

^tiron of ten a^-ditA-e-n^l State Administrators of the Defense 

Savings Program,

All of the men named are pnm a-earthy serving the 

Treasury as Collectors o.f Internal Revenue in their re

spective States, Their new designations give them the 

added duties of cooperating with the Defense Savings 

Staff of the Treasury Department in the dovolgjpincmt of
^ Aa^ tvíí Í̂* Avw

S ta te ^ ü o m m it te e s . Th n n*» H n n p  rr-TI .1.. * n -f- * IT? 1 y  /~1 •

sale' of Defense Savings Bonds and Stamps,

These State Administrators augment the( eleven

previoiisly named by Secretary Morgenthau onKApril 6 *\

The new State Administrators are:

f Roy G. Paschal - Little Rock, Arkansas 
* John L, Pahs - Jacksonville, Florida 
Marion B, Allen - Atlanta, Georgia 
Will H, Smith - Indianapolis, Indiana 
Clinton A. Clauson - Augusta, Maine 
John E. Manning - Newark, Hew Jersey 
H, Clifford Jones - Oklahoma City, Oklahoma 
Lipe Ilenslee - Nashville, Tennessee 

. Fred C. Martin - Burlington, Vermont 
I F. Roy Yoke - Parkersburg, West Virginia
fijlWI**'***':

The State Administrators report to Gale F. 

Johnston, Field Director, Defense Savings Staff,



-Tr* -v

'Scrv <5^0-00^^^ ' N ^ ca^ m ,̂ 
=̂* o-A-yvdL<*-\A P  aj^ sjo. \ v \,Q — -1— \a.

X o  , ,3^'-,S'j

Appointment of thirteen -ore s^ate administrators for the

national Defense Saving^rogram was announced V  the treasury Department 
today.

*ach o f the men named is  already earring the Treasury a . .  

collector of e t e r n a l  |*venue or a « H e c to r  of £stom s. Their new duties 

include cooperation with the Defense Sawings S ta ff of the Treasury ln

stimulating the sale o f Defense Bonds and Stamp, ^through establishment 

Of |ta te  and local committees and ttoaef 

in the program .
cotoinity interest

The

The new appointments brin^ to  ̂ T□ ring to the number of states
where administrators are now functioning . 

thirteen men named today are »

Hoy S. Paschal ^ - L i t t l e  Bock , Ark. . John I .  Pahs a *  

Jacksonville . H la .^ r io n  H* A l i e n s  Atlanta, da. . n i l  E* Smith ^  

Indianapolis. Xnd. . Clinton A. C lau so n ^  Augusta. Me. John i  M annings 

Hewark. K .J. . . H’ C lifford  Jones ^  Oklahoma Clt y  . 0k la . , Mp.  ^

«  Nashville. Tenn.. Bred C* Martin ^  Burlington. 7 t . P. Hoy Toke U 
♦ * -Parkersburg, W. 7a. “ -------  * “

Arthur T)x Reynolds-ef- St . Paul M*««
* aul, M i n n Eugene H y  trf-Jackson, Misa-f-^4i

—  1 1  ■ -- - • . . /"L .1
4-and William h’ Bartley.

, idL a. cveJ2*

Field Dii I5Utui ui*

PìeJUL •"« c i« -» ' GtglQh P. hsitr»N e^jf- 
S u r » v . < y o  «S* Ife-



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE Press Service
Tuesday, June 5, 1941. No, 25-51

Appointment of thirteen more State Administrators for the National 

Defense Savings program was announced today by Secretary Morgenthau.

Each of the men named is already serving the Treasury as a Collector 

of Internal Revenue or a Collector of Customs. Their new duties include 

cooperation with the Defense Savings Staff of the Treasury in stimulating 

the sale of Defense Bonds and Stamps through establishment of representa

tive, nonpartisan State, Territorial and local committees to develop
community interest in the program.

The new appointments bring to twenty-one the number of States where

Administrators are now functioning. The thirteen men named today are:

Roy G. Paschal - Little Rock, Arkansas 
John L. Fahs - Jacksonville, Florida 
Marion H. Allen - Atlanta, Georgia 
Will H. Smith - Indianapolis, Indiana 
Clinton A* Clauson - Augusta, Maine 
John E. Manning - Newark, New Jersey 
H. Clifford Jones - Oklahoma City, Oklahoma 
Lipe Henslee - Nashville, Tennessee 
Fred C. Martin - Burlington, Vermont 
F. Roy Yoke - Parkersburg, West Virginia 
Arthur D. Reynolds - St. Paul, Minnesota 
Eugene Fly - Jackson, Mississippi 
William H. Bartley - Great Falls, Montana 
Fred H. Kanne - Honolulu, Hawaii
Mr, Ba 

others are 

to Field Di

rtley is the only Collector of Customs in the list. All of the 

Collectors of Internal Revenue. The State Administrators report 

rector Gale F. Johnston at Defense Savings Staff headquarters here

oOo



T R E A S U R Y  D E P A R T M E N T  
W a s h i n g t o n

F O R  I M M E D I A T E  RELEASE, 
Monday, June 2, 1941*

The a p p o i n t m e n t s  of  W a l t e r  A. S a n d l i n  as Chief

N a t i o n a l  B a n k  E x a m i n e r  in the E l e v e n t h  F e d e r a l  R e s e r v e  

D i s t r i c t  a n d  of R e e d  D o l a n  as C h i e f  N a t i o n a l  B a n k  E x a m i n e r  

i n  the S i x t h  F e d e r a l  R e s e r v e  D i s t r i c t  w e r e  a n n o u n c e d  at

w i l l  be e f f e c t i v e  A u g u s t  1 ** a n d  M i  D o l an»s S e p t e m b e r  l*t.

Dallas, Texas, a n d  F. D. W i l l i a m s ,  the p r e s e n t  Chief 

in  A t l a n t a ,  Georgia, a re r e t i r i n g  f r o m  a c t i v e  service.

^Mr. Sandlin, a n a t i v e  o f  Texas, was a p p o i n t e d  

a n a t i o n a l  b a n k  e x a m i n e r  in  1930, a f t e r  h a v i n g  s e r v e d  as 

D e p u t y  B a n k  C o m m i s s i o n e r  f o r  the S t a t e  o f  Texas. He  h as  

s e r v e d  c o n t i n u o u s l y  since t h a t  time as a n  e x a m i n e r  in  the 

E l e v e n t h  District, e x c e p t  f or a p e r i o d  i n  1 9 3 3 - 3 4  w h e n  he ^  
w a s  d e t a i l e d  to the R i F ^ ^ m K d l a t e r  to the F. D ^ I

a s s i s t a n t  n a t i o n a l  b a n k  e x a m i n e r  i n  1 9 2 5  J Wb was c ommissioned 

a n  e x a m i n e r  i n  1930, a n d  since 1934 he  has b e e n  a n  ass i s t a n t 

c h i e f  n a t i o n a l  b a n k  e x a m i n e r  in the W a s h i n g t o n  office.

the T r e a s u r y

Collier, the p r e s e n t  C h i e f  in

Mr. Dolan, a n a t i v e  of K e n t ucky, w a s  a p p o i n t e d  an



TREASURY DEPARTMENT 
W a s h i n g t o n

FOR IMMEDIATE RELEASE Press Service
Monday, June 2, 19^1* No. 2 5 -5 2

The appointments of Walter A. Sandlin as Chief National Bank 

Examiner in the Eleventh Federal Reserve District and of Reed Dolan 

as Chief National Bank Examiner in the Sixth Federal Reserve District 

were announced at the Treasury today. Sandlinfs appointment will 

be effective August 1 , and Dolan1s September 1 *

Richard H* Collier, the present Chief in Dallas,,Texas, and 

F. D'| Williams, the present Chief in Atlanta, Georgia, are retiring 

from active service.

Mr. Sandlin, a native of Texas, was appointed a national bank 

examiner in 1930* after having served as Deputy Bank Commissioner 

for the State of Texas; He has served continuously since that time 

as an examiner in the Eleventh District, except for a period in 

1933-3^ when he was detailed to the Reconstruction Finance 

Corporation and later to the Federal Deposit Insurance Corporation* 

Mr. Dolan, a native of Kentucky, was appointed an assistant 

national bank examiner in 1 9 2 5 ; was commissioned an examiner in 19 3 0, 

and since 19 3^ he has been an assistant chief national bank examiner 

in the Washington office.

-0O0-



*It w o u l d  b e  a tragic error®, S e c r e t a r y  

M o r g e n t h a u  h a s  said, ®to as suae that w e  c a n  expand, o ur 

d e f e n s e  p r o d u c t i o n  o n  a c o l o s s a l  s c a l e  a n d  s t i l l  g o  our 

u s u a l  ways, w h e t h e r  as a G o v e r n m e n t  o r  as i n d i v i d u a l s  *

It w o u l d  be f o l l y  to a s s u m e  that w e  c a n  c o n t i n u e  to spend 

n o w  for n o n - d e f e n s e  n e e d s  as we  d i d  in n o r m a l  times*.

Ba n k e r s  w h o  k n o w  so w e l l  the v a l u e  of e c o n o m y  

a n d  car e  in  e x p e n d i t u r e ,  a n d  w h o  a p p r e c i a t e  the virtues 

o f  thrift, a n d  w h o  s h r i n k  f r o m  i n f l a t i o n  h a v e  c a use to 

a p p l a u d  a n d  s u p p o r t  the f i n a n c i a l  s e nse b e i n g  s h o w n  b y  

o u r  G o v e r n m e n t  leaders.

B a nks c a n  d o  other, o r d i nary, u n s p e c t a c u l a r  

things in  times like these* I m e n t i o n  o ne w h i c h  m a k e s  

f o r  better, s t r o n g e r  b a n k s *  T he n a t i o n a l  b a n k s  in this 

f e d e r a l  r e s e r v e  d i s t r i c t  d u r i n g  the f i v e  y e a r  p e r i o d  

1 9 3 6 - 1 9 4 0  m * I biii the bok m W  ofKlheir^tei* real 
e s t a t e  o w n e d  b y  n e a r l y  5 0  p e r  c e nt. I t  c a n e  d o w n  s t e a d i l y  

y e a r  b y  y e a r — 7 p e r  c e n t  I n  1936, 11 p e r  c e n t  in 1937,

7  p e r  c e n t  I n  1938, 1 0  p e r  c e n t  In 1939, a n d  11 p e r  c e n t  

I n  1940. The total Is n o w  o n l y  $ 6 . 4  M i l l i o n  a n d  b e i n g  
s t e a d i l y  r e d u c e d *
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g e n e r a l  b a n k i n g  n e e d s  o f  m i l i t a r y  a n d  d e f e n s e  p r o d u c t i o n  

c o m m u n i t i e s  a n d  camps, b y  m a k i n g  d i r e c t  p u r c h a s e s  of 

G o v e r n m e n t  s e c u r i t i e s  a n d  in m a n y  o t h e r  w a y s .  H o w  they 

are w e l l  l a u n c h e d  in a  g r e a t  m o v e m e n t  to m a r k e t  d e f e n s e  

i s sues w i t h  t h e i r  c u s t o m e r s ,  thus a v o i d i n g  to t hat e x tent 

the i n f l a t i o n a r y  evils that w o u l d  r e s u l t  f r o m  the 

f i n a n c i n g  of o u r  d e f e n s e  e f f o r t  b y  b a n k  c r e d i t  alone*

T he l o y a l t y  a n d  e n t h u s i a s m  w i t h  w h i c h  y o u  h a v e  g i v e n  y o u r  

c o o p e r a t i o n  in this e n t e r p r i s e  s h o u l d  b r i n g  to b o t h  y o u  

a n d  y o u r  G o v e r n m e n t  g r e a t  s a t i s f a c t i o n  i n  the days ahead* 

T h e  p r o g r a m  is n o t  a l one to r a i s e  m o n e y - - ! t  is e q u a l l y  

i n t e n d e d  to s e c u r e  a g r e a t e r  i n v e s t m e n t  b y  o u r  p e o p l e  in  

their G o v e r n m e n t  a n d  a g r e a t e r  p a r t i c i p a t i o n  in  Its 

a c t i v i t i e s  so that there m a y  be  d e v e l o p e d  a m o r e  l i v e l y  

a p p r e c i a t i o n  o f  o u r  d e m o c r a t i c  life. A n d  b e s i d e s  that, 

the d e f e n s e  b o n d s  a re a g o o d  i n v e s t m e n t  f o r  the bu y e r s *

B a n k e r s  a re g r a t ified, I know, that the S e c r e t a r y  

o f  the T r e a s u r y  has t a k e n  the three f u n d a m e n t a l  p o s i t i o n s  

w h i c h  he h a s  p u b l i c l y  a n n o u n c e d ,  (1) that 

o u r  d e f e n s e  e f f o r t  s h o u l d  be n e t  b y  taxation, (2) that 

p u b l i c  b o r r o w i n g  s h o u l d  b e  o n  a n o n - i n f l a t i o n a r y  basis 

to as g r e a t  an  e x t e n t  as possible, a n d  (3) that n o n - d e f e n s e  

e x p e n d i t u r e s  s h o u l d  b e  h e l d  a t  a m i n i m u m *



a t  b o m © #  T h e y  are f a c i n g  them v a l i a n t l y #  O ur b a n k i n g  

d i f f i c u l t i e s  a r e  n o t  as g r e a t  as those o f  E n g l a n d .  I 

a m  r e m i n d e d  of  that e a c h  m o n t h  as the h o u s e  o r g a n  of 

L l o y d » s  Bank, Lo n d o n ,  r e a c h e s  m e  w i t h  the e v e r  g r o w i n g  

l i s t  o f  t h e i r  o f f i c e r s  a n d  e m p l o y e e s  who h a v e  b e e n  

w o u n d e d  o r  k i l l e d  in ac t i o n *  T h a t  they c o n t i n u e  to 

p u b l i s h  it a t  all, l e t  a l o n e  to include the h o m e - d r a w n  

c a r t o o n s  w h i c h  m a k e  l i g h t  of  w a r  tro u b l e s  or e v e n  p o r t r a y  

t hem as c o m i c a l ,  is a  tribute to the c a l m  c h a r a c t e r  of 

the E n g l i s h  p e o p l e *

T he b u s i n e s s  of  A m e r i c a n  b a n k s  h a s  b e e n  

r e l a t i v e l y  u n d i s t u r b e d *  Indeed, it m a y  e v e n  b e  s a i d  to 

h a v e  b e e n  s t i m u l a t e d ,  for the loans f o r  d e f e n s e  p r o d u c t i o n  

h a v e  r e a c h e d  a n  i m p r essive total a n d  e a r n i n g s  a r e  improving* 

I a p p r e c i a t e  that c o sts a n d  w o r k  a n d  c o m p l i c a t i o n s  h a v e  

i n c r e a s e d  as w e ll*

B a n k s  h a v e  a l w a y s  a s s u m e d  a  p o s i t i o n  of  i m p o r t 

a n c e  in time of w a r .  T h e  f i n a n c i a l  n e c e s s i t i e s  o f  w a g i n g  

w a r  h a v e  p l a y e d  a v e r y  i m p o r t a n t  p a r t  in the e s t a b l i s h m e n t  

of b a n k s  a n d  o f  b a n k i n g  s y s tems. A n d  t h e i r  u s ©  b y  i n d u s t r y  

a n d  b y  G o v e r n m e n t  i n c r e a s e s  d u r i n g  s u c h  p e r i o d s #

A m e r i c a n  b a n k s  h a v e  m e t  the c h a l l e n g e  by  p r o v i d i n g  

c r e d i t  f a c i l i t i e s  f o r  i n d u s t r i a l  b o r r o w e r s ,  b y  s e r v i n g  the



circumstances 
bow also In the direction ot  0 0  other South

ot to know them because of

Carolinians whom Washington knows and^jfcires— Senator
James F* Byrnes'S^ Sam Husbands ojp^tha H* F* C* And I j
wAuld not forget tlidt man who you to go north— *Ed

\  j r
w*yx». \  /

As s Matter orttfot I have a passport for entry
JF ik 1into South Carolina* jmold\iB my hand credentials given 

rm in Washington last" Friday b$\a good friend of mine and. 
<jf yours* It appears to be a ple&f of mutilated currency 
In any ©vent 1 blears the slgnatures\of several persons & 
Addition to A ©  Secretary of the Treasi^qr and the Treasur 
c|f the United States* It Is dated, too— 5, 1940, Ju 
&| year ego today* The only name I can rake oh£ Is that 
Jr L*/i* King* Sam Heedham, the genial General dpunsel 
¿ f /the A* E* A* assured me that this dollar bill would

¡e in South Carolind

w The bankers of America are facing the difficulties
of a world at war and the necessities of a defense program
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One function, h© said in this connection, which makes for «better, stronger

banks« is the reduction in the book value of real estate owned either by
gg|K

charge*off or sale. He told the record of national banks

in the Sixth Federal Reserve District, oompri a h C a ro lin a , was
sommendable in this respect, showing a reduction of 50 per cent in the last

five years and now amounting to only $6,400,000 which amount is still being

reduced steadily
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investment by our ^ople in their Government add a greater participation in

its activities so that there may be developed a more lively appreciation of

■M
our democratic life.

The speaker the three fundamental positions taken

by Secretary Morgenthau in public utterances concerning Iiil,-
^ ctt, ‘L v

which he listed as fellows. (1) that a substantial part of — * defense 

should be met by taxation} (2) that public borrowing should be on a non- 

inf lationary basis to as great an extent as possible, and (3) that non-defens«

expenditures should be held at a minimum.

"Bankers who know so well the value of economy and care in expenditure,

and who appreciate the virtues of thrift, and who shrink from inflation have

cause to applaud and support the financial sense being shown by our

Government leaders nJ  he declared.

Upham said the business of American banks has been

latively undisturbed. On the contrary, he said, it may even be said to hare

been stimulated as the loans for defense production have reached an impressive

total accompanied by improved earnings.

The speaker urged that ordinary, unspectacular banking

functions should hot be overlooked during the dtress of the war effort.
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Anerica's banks are upholding their traditional ro'le as a

ma^or cog in the national defense wheel ao fehAe rinfilirnl*iy pi bb
<2 . t _  J

là J* w>
Jifr-wudU blHCitfiiig, C. B. Upham, deputy comptroller of the Currency ¿bated

l  ^  ^

todav.

Addressing the South Carolina Bankers Association in annual

convention at Myrtle Beach, S .C ., Mr, Upham declared our banks Mhave met the 

challenge“ by providing credit fa c i l i t ie s  for industrial borrowers, by serving 

general banking needs of m ilitary and defense production communities and camps, 

by making direct purchases of Government securities, and in many other ways,

“Now they are well launched in a great movement to market 

defense issues with their customers*^ he said, “thus avoiding^to that extent^ 

the inflationary ev ils  that would resu lt from the financing of our defense 

e ffo rt by bank credit alone. The loyalty and enthusiasm with whreKnBi* Tinr̂Tt

given £®B*r cooperation in th is enterprise should bring jrm

Government great satisfaction  in the days ahead“ .

Mr. Upham jli""uuued the defense^program was not conceived
-z~ 'V

_  &  
pjcjjnarjdly to raise money, being equally intended to secure a greater

A»
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A m erica's banks are upholding t h e ir  t r a d it io n a l  ro le  as a major cog 

in the n a tio n a l Defense w heel, C. B. Upham, Deputy Com ptroller o f the 

Currency, sa id  today*

Addressing the South C aro lin a  Bankers A sso c ia tio n  in  annual convention 

at E v rtle  Beach, S .C . ,  Mr. Upham d eclared  our banks "have met the challenge 

by provid ing c re d it  f a c i l i t i e s  fo r  in d u s t r ia l  borrow ers, by se rv in g  general 

banking needs o f m il i t a r y  and defense production communities and camps, 

by making d ir e c t  purchases o f Government s e c u r i t i e s ,  and in  many other ways 

"Row they are w e ll launched in  a g re a t movement to  market Defense 

issues w ith  t h e ir  custom ers," ho s a id , "thus avo id in g , to  th a t e x te n t , 

the in f la t io n a r y  e v i l s  th a t would r e s u lt  from the fin an cin g  o f our 

Defense e f fo r t  by bank c re d it  a lo n e . The lo y a lty  and enthusiasm  w ith  

which the banks have given  cooperation  in  t h is  e n te rp rise  should b rin g  

them and the Government g re a t s a t is fa c t io n  in  the days ahead."

Mr. Upham sa id  the Defense fin an c in g  program was not conceived 

so le ly  to  ra is e  money, being e q u a lly  intended to  secure "a  g re a te r  in v e s t

ment by our people in  t h e ir  Government and a g re a te r  p a r t ic ip a t io n  in  i t s  

a c t iv i t ie s  so th a t there may be developed a more l i v e l y  ap p re c ia tio n  o f 

our dem ocratic l i f e . ”

The speaker c ite d  the th ree  fundamental p o s it io n s  taken by S e cre ta ry  

Morgenthau in  p u b lic  u tteran ces concerning Defense fin a n c in g , which he 

lis te d  as fo llo w s : ( 1 )  th a t a su b sta n tia l p art o f the cost o f defense
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should he met by ta x a t io n ; (2) th a t p u b lic  borrowing should be on a non- 

in f la t io n a ry  b a s is  to  as g re a t an exten t as p o s s ib le , and (3) th at non

defense expenditures should be held a t  a minimum.’’Bankers who know so w ell the value o f economy and care in expenditure, and who appreciate the v irtu e s  o f t h r i f t ,  and who shrink from in f la t io n  have cause to  applaud and support the f in a n c ia l  sense being shown by our Government le a d e r s ,’’ he d eclare d .
Upham sa id  the b u sin ess o f American banks has been r e la t iv e ly  

undisturbed. On the co n tra ry , he sa id , i t  may even be sa id  to have been 

stim ulated as the loans fo r  defense production have reached an im pressive 

t o t a l ,  accompanied by improved earn in g s.

The speaker urged th a t ordinary7-, u n sp ectacu lar banking fu n ctio n s 

should not be overlooked during the s t r e s s  o f the war e f f o r t .  One fu n ctio n , 

he sa id  in  t h is  connection, which makes fo r  ’’b e t te r ,  stron ger banks” i s  

the reduction  in  the book value o f r e a l  e s ta te  owned e ith e r  by c h arg e -o ff 

or s a le .  He to ld  the convention th a t the record o f N ation al Banks in  the 

S ixth  F ed era l Reserve D is t r ic t ,  which in clu d es South C a ro lin a , was com

mendable in  t h is  re sp e c t , showing a reduction  o f 50 per cent in  the la s t  

f iv e 'y e a r s  and now amounting to only $6 ,400,000 which amount i s  s t i l l  

being reduced s t e a d i ly .

oOo
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Preti Service

9he Secretary of tiw» treasury announced lest evening that the tenders

fer $800,000,000, or thereabouts, of 91-day treasury h ills , to he dated

June h to nature Septenher 5, 19hl, which wen» offered on Hey 30* vers

opened at the Federal Seserve Saaks on June ».

fhe details of this issue are as follows}

Fetal applied for -  $33** »839*000 
fetal accepted -  200,139*000

tango ef accepted hidst

Sigh -  100.
hew -  99.96S Äquivalent rate approximately 0,12? percent

A— WM*
^ Ï T  - 99.973 ■ ■ * °-“ T ’

(H  paroent of tha aaoaat M4 far at tha lo» prtea wm aoc.pt.4)
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No r 25-5^

The Secretary' of the Treasury announced last evening that the 

enders for $200,000,000, or thereabouts,- of 91-day Treasury bills,. 

0 be dated June k and to mature September 3, 19^1, which were 

ffered on May 3^> were opened at the Federal Reserve Banks on

une 2*
The details of this issue are as follows:

$33 ,̂ SS9,0 0 0  
200,13 9 ,0 0 0

Total applied for i 
Total accepted

Range of accepted bids:

High - 10 0, _ ^
Low - 9 9.96S Equivalent rate approximately 0.127 percent

Average „ . . „ _  „
price - 99*973 " " °-107

II percent of the amount bid for at the low price was accepted

-0O 0



TREASURY DEPARTMENT
Washington

FOR IMMEDIATE RELEASE, Press Servlet
tnwtoy. ism 3. 1941. 7Ur?- S-Jl

Secretary of the Treasury Korgenthau today announced the final subscription and
allotment figures with respect to the current offering of 2*1/2 percent Treasury Bondi
of 1956*5$ and 3/4 percent Treasury Rotes of Series D*1943*

Subscriptions and allotments were divided among the several Federal Secern Die*
trials and the Treasury as follows i

2*1/2 PMCSHT TREASURY BOKDS OF 1956*5$
Federal Reserve Total Gash 
District SubscriptionsResolved

Total OathSubscriptionsAllotted
Tctal ExchangeSubscriptions
Received(Allotted in full)

Total
SubscriptionsAllotted

Boston « 699,489,090 • 55,971,300 • 65,898,950 • 121,870,230Sew York 4,012,004,350 321,030,450 525,659,800 846,690,230Philadelphia 472,505,350 37,090,300 27,031,000 64,929,300Cleveland 519,213,690 41,571,500 2 1,112,650 62,684,150Richmond ■ 307,800,190 24,650,100 43,040,400 67,690,500
Atlanta 3U,838, 490 27,355,400 6,995,950 34,351,350Chicago 070,371,900 70,320,150 58,630,500 128,950,650St« Louie 103,499,500 U,726,300 8,454,650 23,180,950Minneapolis 110,370,600 8,838,300 6,023,200 14,861,500
Kansas City 123,704,300 9,910,400 1 1,540,200 21,458,600
Dallas 206,645,390 16,545,300 2,927,000 19,472,300
San Francisco Treasury

371,686,100 
„ 40.325.500

29,698,8003.226.500
1661,750,800

9,210,650 
, 1.100.650

38,909,450
4.327.150TOTAL 18,268,254,250 «787,625,600 11,449,376,400

3A  WtBCWT tBB4SPHX 80TS3 OF »«188 M m

Federal Reserve Total Subscriptions
BH*»*«* » « C Tlyd «nd Allattad

Bostonlew YorkPhiladelphiaClevelandRichmond
AtlantaChisagoSt« LouisMinneapolisKansas CityBaliasSan Franeiseo 
Treasury TOTAL

I 2D,000 
170,000 
310,500 
06,600 
53,200 
23,000 30,700 60,000 1,00070.00060.000 
15,000

m ui,000

K
Tu

al
Bo

tr

Fe
Di

Bo
He'
Ph
Cl
Ri
At:
Ch
St
Mi]
Ka]
Da!
Saj
Tri

— 0 0 q



TREASURY DEPARTMENTWashingtonPOE IMMEDIATE RELEASE, Press ServiceT,ips(lay. June 3, 1941. Ho. 25-55Secretary o f the Treasury Morgenthau today announced the f in a l  su b scrip tio n  and allotment fig u re s  with respect to the current o ffe r in g  o f 2-1/2 percent Treasury Bonds of 1956“ 52 and 3 /^ percent Treasury Notes o f S eries  D -19 U3 .Subscriptions and allotm ents were divided among the several ¡Federal Reserve D is tricts and the Treasury as fo llo w s:2-1/2 PERCENT TREASURY BONDS OF 1956-58Federal Reserve District T otal CashSubscriptionsReceived T otal CashSu bscrip tion sA llo tte d T otal ExchangeSubscriptionsReceived(A llo tte d  in  f u l l )
TotalSubscriptionsA llo tte d

Boston $ 6 9 9 ,^ 9 ,0 5 0 $ 5 5 . 9 71.3 0 0 $ 6 5 , 398,950 $ 1 2 1 , 870,250New York 4 ,0 1 2 ,804,350 32i .O 3O.l450 525.659.800 846,690,250Philadelphia ^7 2 . 505 . 35° 3 7 , 898,300 2 7 , 031,000 64,929,300Cleveland 5 1 9 , 2 13 ,6 50 4 1 , 5 7 1,5 0 0 2 1 , 11 2 ,6 5 0 62 , 684,150Richmond 3 0 7 , 000,150 2 4 , 650., 100 43,040,400 6 7 , 690,500Atlanta 3^1,838,^50 27.355.400 6 , 995.950 3 4 , 3 5 1,3 5 0Chicago 878 , 371,9 0 0 70 , 320 ,150 5 8 , 630,500 1 2 8 , 950,650St. Louis 1 8 3 , 499,500 14,726,300 8 , 454,650 2 3 , 120 ,9 50Minneapolis 1 1 0 , 370,600 8 , 838,300 6 , 023,200 1 4 , 861,500Kansas C ity 123,70^,300 9,912,400 11,540,200 2 1 , 458,600Dallas 206 , 6^5,3 5 0 1 6 , 545,300 2 , 927,000 1 9 , 472,300San Francisco 3 7 1 , 686,100 2 9 , 698,800 9 , 2 10 ,6 50 3 8 , 909,450Treasury H0,325,500 3 , 226,500 1 , 10 0 ,650 .... . > 3 2 7 ,15 0TOTAL $8,268,254,250 $6 6 1/750,800 $7 8 7 , 625,600 $1 , 449 , 376,40 0

3/4 PERCENT TREASURY NOTES OE SERIES D-19^3Federal Reserve T otal Su bscriptionsD is t r ic t  Received and A llo tte dBostonNew YorkP h ila d e lp h iaClevelandRichmondA tla n taChicagoS t . LouisM inneapolisKansas C ityD a lla sSan Francisco Treasury TOTAL

$ 20,000 
170,000 
3 10 ,50 0  
s6,6oo 
53,200 
23,000 
32,70 0  
68,000 1,000 
78,000
60.000
15 .0 0 0$924,000

-0O0-



STATUTORY DEBT LIMITATION 
AS Off MAY 31, 1941

June 3, îÿn

Section 21 of the Second Liberty Bond Act, as amended, provides that the 
face amount of obligations issued under authority of that Act "shall not exceed 
in the aggregate $65,000,000,000 outstanding at any one tim#*

The following table shows the face amount of obligations outstanding and the 
face amount which can still be issued under this limitations

Total face amount of bonds, savings bonds, certificates, 
bills, notes, savings certificates, stamps, etc*, 
which may be outstanding at any one time $65,000,000,000

Outstanding as of May 31» 19^1* 
Int ere st-bearing:
Bonds - 

Treasury
Savings (maturity 
value)*
Adjusted Service

$29,554,232,1400

5,084,113,225
743,311.556 $35,381,657.181

Treasury notes 
Certificates of 

indebtedness 
Treasury bills 

(maturity value)

$ 8,781,345,500

2.273.850.000

1 .603.263.000

Matured obligations, on 
which interest has ceased

12,658,458,500
$48,040,115,681

177.413,200 48,217,528,881 latur 
whi

Pace amount of obligations
issuable under above authority $16,782.471,119

Reconcilement with Pally Statement of the United States Treasury
May 31. 1941 ~

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act, 
as amended

Deduct, unearned discount on Savirgs bonds (difference 
between current redemption value and maturity value)

$H6,217,528,8811,076,053.9*5
Add other public debt obligations outstanding but not 

subject to the statutory limitation:
Interest-bearing (pre-war, etc*) $ 196,102,330
Matured obligations on which interest

has ceased 12,91^,160
Bearing no interest 370,27^,267

Total gross debt outstanding as of May 31, 19^1

$47,141,47^,1

579.290,827
$47. 720. 765,721

•Approximate maturity value. Principal amount (current redemption value) 
according to preliminary public debt statement $^,008,059,240*

plue
bet

15-5



June 3» 19^1
STATUTORY DEBT LIMITATIONAS OE MAY 31, 1941Section 21 o f the Second L ib e rty  Bond A c t , as amended, provides th at the face amount o f o b lig a tio n s  issued under au th o rity  o f that Act "s h a ll not exceed |in the aggregate $6 5 , 000 , 000,000 outstanding a t any one tim e".The follow ing ta b le  shows the face amount o f o b lig a tio n s  outstanding and the ’ace amount which can s t i l l  be issued under th is  lim ita tio n :total face amount o f bonds, savings bonds, c e r t i f i c a t e s ,  t i l l s ,  notes, savings c e r t i f i c a t e s ,  stam ps, e t c . ,  which may be outstanding at any one time $6 5 , 000 , 000,000Outstanding as o f May 3 1 , I 9 I+I: Interest-bearing:Bonds -  TreasurySavings (m aturity value)*Adjusted Service
$29,55^,232,1+005,OSU,113,225

7^3 . 3 1 1 .5 5 6 $35,381,657,181Treasury notes C e rtific a te s  o f indebtedness Treasury b i l l s  (maturity value)jatured o b lig a tio n s , on which in te re st has ceasedface amount o f o b lig a tio n s  issuable under above au th o rity

$ 8,781,3^5,500 2 ,273,850,000 1,603,263,000 1 2 , 6 58 . 1+58,500 $1+8 , 0l+0 ,1157581
177,^13*200 1+8,217,528,881

$16,782,1+71,119Reconcilement w ith D a ily  Statement o f  the United State s Treasury
May 3lt xglftptal face amount of outstanding p u b lic  debt o b lig a tio n s  issued under au th o rity  o f the Second L ib e rty  Bond A c t , as amendedpluct, unearned discount on Savings bonds (d iffe re n ce  between current redemption value and m aturity value)

other p u b lic  debt o b lig a tio n s  outstanding but not subject to the statu to ry  lim ita t io n :In terest-b earin g (pre-w ar, e t c .)  $ 196,102,380Matured o b lig a tio n s  on which in te re st has ceased 12,9ll+,180Bearing no in te re s t 370,27!+,267tel gross debt outstanding as o f May 3 1 , 19^1

$1+8,217,528,881
1,076,053,985 $1+7 , l!+l,i+7i+, 896

579,290,827$1+7,720,765,723'‘Approximate m aturity v a lu e . P rin c ip a l amount (current redemption value) according to prelim inary p u b lic  debt statement $l+,008,059,2l+0.
[5-56 -*OoO-
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contribution toward the preservation of a decent world in which to 

live*

"The public must understand the importance of voluntarily 

withholding a substantial segment of i t s  money income from ordinary 

purchases, diverting a l l  i t  can possibly spare toward savings or 

better toward the purchase of the bonds which the Government is  

offering to finance i t s  defense program*

"Consumer credit i s  at an all-tim e high* I t  should be 

reduced. Clear and correct thinking on these fundamental economic 

problems is  as essential in a Democracy as i s  rapid production of the 

materials of warfare."

While expressing no undue alarm about an approaching period 

of in flation , the speaker declared there i s  l i t t l e  reason to suppose 

that an in flation  at this time would d iffe r  from a l l  the previous 

in flations of history and f a i l  to be followed by a crippling de

flationary period* In the interests of safety, he continued, re

straints must be imposed.

"What we should a l l  be interested in i s  what can be done 

to make these governmental restrain ts as few and as ligh t as possible* 

In a great c r is is ,  how much can the people do in the way of se lf  dis

cipline—how much w ill we do voluntarily to control ourselves—thus 

relieving the Government from the necessity of controls and at the 

same time preserving our traditional freedom and lib erties?  Cer

tain ly  i t  i s  the democratic and the better way."

00O00



TREASURY DEPARTMENT 
Washington

for release, maamm AFTERNOON papers, 
June 5> 1941.

Press Service 
No. 25-57

Bankers were urged today to take the lead in educating the

American people to save a greater portion of their incomes, thus 

converting excess funds from the purchase of consumers* goods to 

purposes of national defense*

Currency, in an address intended for a l l  bankers, before the Dis

t r ic t  of Columbia Bankers Association annual convention at Hot Springs, 

V irginia.

!,This i s  the fie ld  in which the Government and the people 

look to you as natural and trustworthy leaders," Mr* Delano declared.

"There are in the United States today some 15,000 banks," 

he said. "They are the nerve centers of our economy. The o fficers 

and employees of these banks ^ Tn1unbTr"'<r H~lrn ,"~nifj!Tmn fiBTiinT"a" t /  

fte.rsi.cps whi ch c it iz e n s-»

LBRi?nTniianee wi4h the great changes imposed by the national emergency*

In the matter of direct action, there i s  the lim itation on credit to 

be extended either for the production or purchase of consumptive goods, 

with particular reference to installment contracts.

of course, obvious, but i t  i s  in the realm of the f is c a l education 

of the public that the banks of the country can re a lly  make their

The appeal was made by Preston Delano, Comptroller of the

"A strong control over loans for speculative purposes i s ,



TREASURY DEPARTMENT 
Washington

POR RELEASE, AFTERNOON PAPERS, P ress  S erv ice
Thursday, June 5, 19^1»_________  ^°* 25~57

Bankers were urged today to take the lead  'in  educating the American 

people to save a g re a te r  p ortio n  o f th e ir  incomes, thus con vertin g  excess 

funds from the purchase o f consumers’ goods to purposes o f N ational 

Defense.

The appeal was made by Preston  Delano, Com ptroller o f the 

Currency, in  an address intended fo r  a l l  hankers, b e fore  the D is t r ic t  

of Columbia Bankers A sso c ia tio n  annual convention at Hot Sp rin gs,

V irg in ia .

"This i s  the f i e l d  in  which the Government and the people look 

to you as n a tu ra l and trustw orthy le a d e r s ,"  Mr, Delano d eclared .

"There are in  the United S ta te s  today some 15 ,0 0 0  banks," he 

said. "They are the nerve cen ters of our economy. The o f f ic e r s  and 

employees o f these banks share the r e s p o n s ib il i t y  o f inform ing our 

c it izen s o f the g re a t changes imposed by the n a tio n a l emergency. In 

the matter of d ire c t  a c t io n , there i s  the lim ita t io n  on c re d it  to be 

extended e ith e r  fo r  the production or purchase of consumptive goods, 

with p a r t ic u la r  re fe ren ce  to in sta llm en t co n tracts .

"A strong co n tro l over loans fo r  sp e c u la tiv e  p u r p o s e s ,is , o f 

course, obvious, but i t  i s  in  the realm of the f i s c a l  education of 

the p u b lic  that the banks of the country can r e a l ly  make th e ir  

contribution toward the p re se rv a tio n  o f a decent world in  which to l iv e .



— o"The p u b lic  must understand the importance of v o lu n ta r ily  withholding a s u b s ta n tia l segment of i t s  money income from ordinary purchases, d iv e rtin g  a l l  i t  can p o ssib ly  spare toward savings or better toward the purchase o f the bonds which the Government is  offering to fin an ce i t s  defense program."Consumer cre d it is  at an a ll- t im e  h igh . I t  should be reduced.Clear and correct th in kin g  on these fundamental economic problems is  as e s se n tia l in  a Democracy as is  rapid production of the m ateria ls  of w arfare ."While expressing no undue alarm about an approaching period of in f la t io n , the speaker declared there is  l i t t l e  reason to suppose that an in f la t io n  at th is  time would d i f f e r  from a l l  the previous in fla tio n s  of h isto ry  and f a i l  to be follow ed by a cr ip p lin g  defla tio n a ry  p erio d . In the in te r e s ts  of s a fe ty , he continued, r e s tr a in ts  must be imposed."What we should a l l  be in te re ste d  in  is  what can be done to make these governmental r e s tr a in ts  as few and as l ig h t  as p o s s ib le . In a great c r i s i s ,  how much can the people do in the way of s e l f  d is c ip l in e -  how much w il l  we do v o lu n ta r ily  to co n tro l ourselves— thus r e lie v in g  the Government from the n e ce ssity  o f con trols and at the same time preserving our tr a d itio n a l freedom and lib e r t ie s ?  C e rta in ly  i t  is  the democratic and the b e tte r way."
- 00O00-



TREASURY DEPARTMENT

Washington

PRESS RELEASE 
June I», 1941

Secretary Morgenthau
vtàA jfi- 

will «g

a report to the nation on the Defense Savings Bonds 

program over the combined^aetworks from 9:45 to 10:00,

rening, June 5th, it wa-fc announced 

today IT*» the- Treasury D e p a r t m e n t .

In his address, which will be carried over NBC,

CBS, and MBS, the Secretary will analyze the sales 

of Defense -Savings^^onds and.¿»tamps for May, the 

first month of the National Savings Program inaugurated

, $4 ... d i- o J i."̂ Mr-r-̂ foaFgenrtiiaer̂ will speak from his tp-p-iva t e- off

in the Treasury Building, JA £>____CL



FOE IMMEDIATE RELEASE, 
June 4, 1941*

Secretary Morgenthau w ill make a report to the nation on

v cdr* c 'Ì ^ y vu r ~ r - f^ ~ '
program,over the combined radio networksA - j

C \j^nn 5thj the Treasury■ -py^TH ft fVf iA Q i Q iijtr ii'iB&T'r'-iT itovi

Secretary w ill analyze the sales of bonds ana stamps for

May, the f i r s t  month of the National Defense Savings program.

1 1  speak from his desk in the Treasury

Building.

6/4/41



TREASURY DEPARTMENT 
Washington

POH IMMEDIATE RELEASE, 
«ip.dn.esday, June 4, 1941 •

Press Service 
No® 25-58

Secretary Morgenthau will make a report to the nation on the 

National Defense Savings program tomorrow night over the combined 

radio networks, the Treasury announced today. He is scheduled to 

talk from 9:45 o’clock to 10 o’clock, Eastern Standard Time, through

the facilities of the National Broadcasting Company, Columbia 

¡Broadcasting System and the Mutual Broadcasting System.

The Secretary will analyze the sales of bonds and stamps for 

May, the first month of the National Defense Savings program*

He will speak from his desk in the Treasury Building*

-OoO-
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QjLLota Period : Established ; Entered for Consumption
Country of Production * Quota (lbs») i As of (Date) l Pounds

Quota Period - 12 months 
from October 1, 1940:

Non-signatory countries:
All types of coffee 4-6,957,980 (Apr. 21, 194-1

(May 31, 194-1

(Quota Period - April 22 to 
August 31» 194-1, incl:

Non-signatory countries:
Mocha coffee 2,120,335 May 31, 194-1
Arabica coffee other
than Mocha 2.6^,520 " Import quota filled 1/

All other coffee “ ** '

4 2 , 192,125 4-5,566,830
72 9 , 185)

l/ Under the terms of an Executive order, signed April 21, 194-1, entry for 
” consumption of coffee the produce of non-signatory countries is limited 

to imports of the Arabica species during the period April 22 to August 31, 
194-1 , and separate quotas of not more than 20 ,000 bags each were established 
for Mocha coffee and for Arabica coffee other than Mocha, within the an
nual quota for all types the produce of non-signatory countries. The 
quota for Arabica coffee other than Mocha has now been filled; therefore, 
entry for consumption of Mocha coffee the produce of non-signatory coun
tries shall not exceed 2 ,1 2 0 ,3 3 5 pounds during this period.
In the administration of the coffee quotas by the Bureau of Customs, 

priority import permits will not be granted. The quota status of imported 
coffee will be determined as of the time of presentation of entry for con
sumption in proper form at the customhouse in the port where the coffee has
arrived.

"When the Bureau’s authorization of entry for consumption of coffee is 
required for the control of any import quota, the customs officer in charge 
at the port where the coffee has arrived will telegraph the Bureau for its 
quota status upon presentation of entry for consumption*

- oOo -

(Prepared by tk» m sv sBSTma'



T R E A S U R Y  D E P A R T M E N T  
W a s h i n g t o n

FOR I M M E D I A T E  RELEASE, Press Service
Thursday, June 5, 1 9 4 1 « No, 25-59

The Bureau of Customs announced today preliminary figures for imports 

of coffee subject to quota lim itations under the President’ s proclamation of the 

Inter-American Coffee Agreement on April 15 , 194 1, and an Executive order signed

April 2 1, 1941.

The following tabulation l i s t s  the coffee quotas which have been fil le d , and 

shows import figures for the quotas now under telegraphic control as of May 31, 

194 1. Total imports under the other coffee quotas are shown as of May §4, 1941.

Established : ■ Entered for Consumption
Country of Production : Quota (lbs.) : As of (Date) : Pounds

Quota Period - 12  months 
from October 1 ,  1940•

Dominican Republic
Guatemala
Venezuela

15,873,120
70,767,660
55,555,920

(Import quota filled)
tt n m 
n w «

Brazil 
Colombia 
Costa Rica 
Cuba
El Salvador 
Honduras 
Mexico 
Nicaragua

1,230,166,800
416,669,400

26,455,200
10,582,080
79,365,600

2,645,520
62,831,100
25,793,820

May 24, 1941 
n
«
«
n
tt
«
»

1,071,510,967
364,885,141

24,460,859
4,187,674

56,755,243
1,354,737

53,341,476
16,684,766

Ecuador
Haiti
Peru

19,841,400
36,375,900
3,306,900

May 3 1 ,  1941
w
tt

17,887,442
34,444,042

2,800,577



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Serv ice
Thursday, June 5 , 1 9 4 1 . No. 25-59

The Bureau o f Customs announced today p re lim in ary  f ig u re s  fo r  imports 

of coffee su b ject to  quota lim ita t io n s  under the P re s id e n t 's  proclam ation o f the 

I n t e r -American Coffee Agreement on A p r il 1 5 ,  19 4 1, and an E xecu tive  order signed 

April 2 1 , 19 4 1 .

The fo llo w in g  ta b u la tio n  l i s t s  the co ffe e  quotas which have been f i l l e d ,  and 

shows import f ig u r e s  fo r  the quotas now under te le g ra p h ic  con tro l as of May 3 1 ,  

1941. Total imports under the other c o ffe e  quotas are  shown as o f May 24, 19 4 1 .

Quota Period 
Country of Production

: E stab lish ed  
: Quota ( lb s .)

: Entered fo r  Consumption 
As of (Date) : Pounds

Quota Period - 12  months
from October 1 ,  1940:

Dominican Republic 15 ,8 7 3 ,12 0 (import quota f i l l e d )
Guatemala 70,767,660 » tt tt

Venezuela 55 ,5 5 5 ,9 2 0 »t » tt

Brazil 1 ,2 3 0 ,16 6 ,8 0 0 May 24, 194 1 1 ,0 7 1 ,5 10 ,9 6 7
Colombia 416 ,669,400 tt 3 6 4 ,8 8 5 ,14 1
Costa Rica 26 ,455,200 tt 24,460,859
Cuba 10 ,58 2 ,0 8 0 n 4 ,18 7 ,6 7 4
El Salvador 79,365,600 tt 56 ,7 55 ,2 4 3
Honduras 2 ,6 4 5,520 ' tl 1 ,3 5 4 ,7 3 7
Mexico 6 2 ,8 3 1 ,10 0 tt 5 3 ,3 4 1,4 7 6
Nicaragua 2 5 ,7 9 3 ,8 2 0 tt 16 ,684 ,766

Ecuador 19 ,8 4 1,4 0 0 May 3 1 ,  1941 17 ,8 8 7 ,4 4 2
Ha it  i 36 ,375 ,9 0 0 tt 34,444,042

I Peru 3 ,30 6 ,900 tt 2,8 0 0 ,577
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—----- Quota Period : E stab lish e d  : Entered fo r  Consumption
Country of Production : Quota ( lb s» ) : As of (Date) : Pounds

Quota Period - 12  months 
from October 1 ,  1940:

Non-signatory countries:
411 types of co ffe e  46,957,980 (Apr. 2 1 ,  19 4 1

(May 3 1 ,  19 4 1
4 2 ,19 2 ,12 5  
45,566,830

Quota Period - A p r il 22 to 
August 3 1 ,  19 4 1 ,  in c l :

Non-signatory countries:
Mocha co ffe e  2 ,12 0 ,3 3 5
Arabica co ffe e  other

than Mocha 2 ,6 4 5,520
A ll other co ffe e

Say 3 1 ,  19 4 1 7 2 9 ,18 5 ) 
)

Import quota f i l l e d  ) l /  
-  )

l/  Under the terms o f an Executive o rd er, signed A p ril 2 1 ,  19 4 1 ,  en try  fo r  
consumption of c o ffe e  the produce of n o n -sign atory  cou n tries i s  lim ited  
to imports of the A rabica sp ecies during the period A p r il 22 to  August 3 1 ,  
1941, and separate quotas o f not more than 20,000 bags each were e sta b lish e d  
for Mocha co ffe e  and fo r  A rabica co ffe e  other than Mocha, w ith in  the an
nual quota fo r  a l l  typ es the produce o f n o n -sign atory  co u n tr ie s . The 
quota fo r A rabica co ffe e  other than Mocha has now been f i l l e d ;  th e r e fo r e , 
entry fo r  consumption of Mocha co ffe e  the produce of n on -sign atory  coun
tr ie s  sh a ll not exceed 2 ,12 0 ,3 3 5  pounds during th is  p erio d .

In the ad m in istratio n  o f the c o ffe e  quotas by the Bureau of Customs, 

priority import perm its w i l l  not be granted . The quota sta tu s  o f imported 

coffee w il l  be determined as of the time of p resen tatio n  of en try  fo r  con

sumption in proper form a t  the customhouse in the port where the co ffe e  has

arrived.

When the Bureau’ s a u th o riza tio n  o f e n try  fo r  consumption of co ffe e  is  

required fo r the co n tro l o f any import quota, the customs o f f ic e r  in  charge 

at the port where the co ffe e  has a rr iv e d  w i l l  te le g ra p h  the Bureau fo r  i t s  

quota statu s upon p resen tatio n  of en try  fo r  consumption.



Marianna, Arkansas 
The Fanners & F ir s t  NB of 

New Castle, Indiana 
The F irs t  National Bazik of 

Peru, Indiana 
The F ir s t  National Bank of 

Burlingame, Kansas 
The Caribou National Bazik 

Caribou, Maine 
The Farmers Natfl  Bazik of 
Houlton, Maine 
The Citizens Nat*l Bank of 

Frostburg, Maryland 
The Citizens Nat*l Bank of 

Romeo, Michigan 
The Sa lt Springs NB of 

Syracuse, New York 
The Peoples Nat*l Bank of 

Latrobe, Pennsylvania 
The Moshannon Nat*l Bank o 

Philipsburg, Pa,
The F irs t  National Bank of 

Portage, Pennsylvania 
Farmers NB & Tr. Co,, 

Reading, Pennsylvania 
The Union Nat*l Bazik of 

Fairmont, W, Va.
The Second Nat*l Bank of 

Morgantown, W. Va,
The Northern Nat’ l  Bazik of 
Ashland, Wisconsin

Nature of 
Dividend:

Number and 
Percentage

Date of Dividends 
Authorized: Authorized:

Distribution 
of Funds by 
Dividend 
Authorized:

Toted 
Percentage 
Authorised 
Dividends 
to Date:

Amount 
Number of Claims 
Claimants: Proved:

>f
Final 5-23-41 4th 6.25% $ 20,800.00 79.25% 1 ,7 5 8 ♦ 332,400.00
(Final 5-22-41 
(Int.Partial "

6th
Int.

2. % 
4.05% 47,800.00 10 4.05% 3,322 837,500.00

Final 5-14-41 6th 5.32% 39,500.00 85.32% 2,626 782,700.00

Regular 1/ 5-9-41 1st 25. % 56,000.00 100. % 1,000 224,000.00

Final 5-12-41 3rd 4.38% 71,400.00 24.38% 2,425 1,629,000.00

Fined 5-20-41 5th 4.07% 28,800.00 87.07% 2,396 706,700.00

Final 5-26-41 5th 6,04% 64,400.00 74.04% 2,615 1,065,600.00

Final 5-28-41 3rd 12.55% 62,400.00 54.55% 1,069 497,300.00

Regular 5-8-41 6th 5. % 156,500.00 87.5 % 4,209 3,130,400.00

Final 5-16-41 5th 6.85% 157,800.00 83.85% 3,849 2,303,400.00
f

Final 5-12-41 6th 3.27% 4 1,000.00 91.27% 2,734 1,255,100.00

Final 5-14-41 4th 2.47% 17,400.00 37.47% 1,300 705,900.00

Regular 5-26-41 5th 7. % 397,100.00 72. % 13,049 5,672,700.00

Final 5-27-41 9th 5.07% 113,400.00 90.07% 7,411 2,237,400,00

Final 5-13-41 6th 7.47% 98,300.00 94.97% 5,932 1,315,800.00

Final 5-28-41 6th 4.45% 37,500.00 66*45% 2,102 841,7e&*a)

authorized under date of April 21, 1941» now amended to a first dividend• Af 1
r figures represent the additional 25%•



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
V tL --- -- ' i L O 'X s - A O

During the month ended Hay 31, 1941 > authorizations 

were issued to receivers for payments of dividends in sixteen 

insolvent national banks« Dividends so authorized will effect 

total distributions of $1,410,100 to 57,347 claimants who have 

proved claims aggregating $23,537,600.00, or an average percent

age payment of 5.99%. The smallest and largest individual divi

dend percentages authorized were 2«47% and 25%, respectively, 

while the smallest and largest receivership distributions were 

$17,400, and $397,100, respectively« Of the sixteen dividends 

authorized three were for regular dividend payments, twelve were 

for final dividend payments and one was for a final and partial 

interest dividend payment. Dividend payments so authorized 

during the month ended Hay 31, 1941, were as follows:



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Friday, June 6, 19*+1._____________  2 5“ 60
6/5/4I

During the month ended May 31, 19^1» authorizations 
were issued to receivers for payments of dividends in sixteen 

insolvent national hanks. Dividends so authorized will effect 

total distributions of $1,1+10,100 to 57,2^7 claimants who have 

proved claims aggregating $23, 537*600. 00, or an average percent
age uayment of 5*33%* The smallest and largest individual divi

dend percentages authorized were 2.1+7/& and 2 5 *̂ respectively, 

while the smallest and largest receivership distributions were 

$17,1+00, and $ 3 9 7 ,10 0 , respectively. Of the sixteen dividends 

authorized three were for regular dividend payments, twelve were 

for final dividend payments and ore was for a final and partial 

interest dividend payment. Dividend payments so authorized 

during the month ended May 3 1 * 19̂ 1» were as follows:



M-- J_ VJ JM A l i
B A N K S  A U T H r O R X Z K B ' T Jtm X N G - T H S  M O N T H  E N D E D_.,__________ May- 3 1, 19Ì+I

T̂ame and Location of Bank: Nature o f Date Dividend: AuthorizedThe Lee County N at’ l  Bank of Marianna,- Arkansas The Farmers & F ir s t  NB of New C a s tle , Indiana The F ir s t  N ational Bank of Peru, Indiana The F ir s t  N ational Bank of Burlingam e, Kansas The Caribou N ational Bank Caribou, Maine The Farmers N at’ l  Bank of Houlton, Maine The C itiz e n s  N at’ l  Bank of F ro stburg, Maryland The C itiz e n s  N at’ l  Bank of

F in a l(F in a l( I n t .P a r t i a l  F in a lRegular l /  F in a l F in a l F in a l

5-23-41
5-22-U1II5 -l4 -4 i
5-9-41

5-12-415-20-415-26-41Romes, Michigan F in a lThe S a lt  Springs NB o fSyracuse, New York RegularThe Peoples N at’ l  Bank of Latrobe, Pennsylvania F in a lThe Moshannon N at’ l  Bank of P h ilip s b u rg , Pa* F in a lThe F ir s t  N atio n al Bank of P ortage , Pennsylvania F in a lFarmers NB & T r. C o .,Reading, Pennsylvania RegularThe Union N a t’ l  Bank of Fairm ont, W. Va. F in a lThe Second N a t ’ 1  Bank of

5-28-415-8-41
5-i6-4i5-12-41
5-i4-4i5-26-415-27-41Morgantown, W. Va.The Northern N a t’ l  Bank of Ashland, W isconsin 

J J  F ir s t  dividend o f 75% money f i b r e s  rer^^Ten
F in a l 5-13-41F in a l 5-28-41hOYÎléd under date of the add 1 + -? onal 25%.

Number and 
Percentage 
01 Dividends 

: Authorized:

Distribution 
of Funds by 
Dividend 
Authorized:

Total
Percentage 
Authorized 
Dividends 
to Date: Number of 

Claimants
Amount
Claims

4th
6th

6 .2 5 % 
2. %

$ 20,800.00 79.25% 1,75S $ 332,400.00
Intv 4.05% 47,800.00 104.05% 3 ,3 2 2 837,500.00
6th 5.3 2# 39.500.00 5 5 . 32% 2 ,6 2 6 7 8 2,7 0 0 .0 0
1st 2 5. % 56,000.00 100. % 1,000 224,000.00
3rd 4.38% 71,400.00 24.38% 2,425 1,629,000.00
5th 4,07% 28,800.00 87.07% 2 .3 9 6 706,700.00
5th 6.04% ^4 400.00 74.o4% 2 ,6 1 5 1,065,600.00
3rd 13.55% 62,400.00 5 4.55^ 1 ,0 6 9 *+97,300.00
6 th 5. % 156,500.00 5 7 . 5  % 4 ,2 0 9 3 ,1 3 0 ,4 0 0 .0 0
5th 6*85% i 57 .soo.oo 8 3*85% 3.849 2 ,3 0 3,4 0 0 .0 0
6th 3 .27% 41,000.00 91.2756 2,784 1 ,2 5 5,10 0 .0 0
4th 2.47% 1 7 ,4 0 0 .0 0 3 7 .^ 7% 1 ,3 0 0 7 0 5,9 00 .00
5th 7. 3 9 7.10 0 .0 0 7 2. % 13.049 5 ,6 7 2,7 0 0 .0 0
9th 5.07% 1 1 3 ,40 0 .0 0 90.07% 7.4h 2 ,2 3 7,4 0 0 .0 0
6th 7.h7% 9 2,3 0 0 .0 0 94. 37% 5.932 1 ,3 1 5 ,800 .00
6 th 
April

4.4ç-£ .. 37,500. oc 
21,1941,now amended to 66A 5#.. 2 , 1 0 2  giti,7OO.OO 

a first'dividend of 100%»Percoi tage and



TREASURY DEPARTMENTWashington
for release, morning newspapers, Friday, June 6 , 194-1_______________ #

The Secretary o f the tre a su ry , hy th is  p u b lic  n o tic e , in v ite s  tendersfor $ 200,000,000 or thereabouts, o f 91 - day Treasury b i l l s ,  to be issuedon a discount b a sis  under com petitive b id d in g. The b i l l s  o f th is  series  w illbe dated June 11, 19A1___________ # and w ill  mature September 10, 19A1
W  kwhen the face  amount w il l  be payable without in t e r e s t . They w ill  be issued in bearer form o n ly , and in  denominations o f $>1,000, $5,000, $10,000, $100,000, 

$500,000, and $1,000,000 (m aturity v a lu e ) .Tenders w il l  be received at Federal Reserve Banks and Branches up to theclosing hour, two o lc lo ck  p . m ., Eastern Standard tim e, Monday, June 9 , 194-1________
Tenders will not be received at the Treasury Department, Washington. Each tender 
must be for an even multiple of $1,000, and 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 pi-inted forms and for
warded in the special envelopes which will be supplied by Federal Reserve Banks 
or Branches on application therefor.Tenders w ill  be received without deposit from incorporated banks and trust companies and from responsible and recognized dealers in  investment secu rities. TBnders from others must be accompanied by payment of 10 percent o f the face amount o f Treasury b i l l s  ap plied  f o r , unless the tenders are accompanied by an express guaranty o f payment by an incorporated bank or tru st company.Immediately a fte r  the c lo s in g  hour, tenders w ill  be opened at the Federal
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Reserve Banks and Branches, fo llo w in g  which p u b lic  announcement w il l  he made by the Secretary of the Treasury o f the amount and p rice  range of accepted b id s .Those subm itting tenders w il l  be advised o f the acceptance or r e je c t io n  th e re o f. The Secretary o f the Treasury expressly  reserves the r ig h t to accept or r e je c t  any or a l l  tenders, in  whole or in  p a r t , and h is  a ctio n  in  any such respect Shall be f i n a l .  Payment o f accepted tenders at the p rice s  o ffere d  must be ma.de or completed at the Federal Reserve Bank in  cash or other immediately a v a ila b le  funds on June 11 ,  1 9 4 1 _________________ >The income derived from Treasury b i l l s ,  whether in te re s t or gain from the sale or other d is p o sitio n  o f the b i l l s ,  s h a ll not have any exemption, as such, and lo s s  from the sale  or other d is p o sitio n  o f Treasury b i l l s  s h a ll not have any s p e c ia l treatm ent, as such, under Federal tax: Acts now or h e reafte r enacted. The b i l l s  s h a ll be subject to e s ta te , in h e rita n ce , g i f t ,  or other excise ta x e s , whether Federal or S t a te , but s h a ll be exempt from a l l  ta xa tio n  now or h e re a fte r imposed on the p r in c ip a l or in te r e s t thereof by any S ta te , or any of the possessions of the U nited S ta te s , or by any lo c a l  taxin g  a u th o rity .For purposes of ta x a tio n  the amount o f discount at which Treasury b i l l s  are o rig in a lly  sold  by the U nited State s s h a ll be considered to be in te r e s t .Treasury Department C irc u la r  No. 418, as amended, and th is  n o tic e , pre** scribe the terms o f the Treasury b i l l s  and govern the conditions o f th e ir  is s u e . Copies o f the c ir c u la r  may be obtained from any Federal Reserve Bank or Branch.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, AFTERNOON NEWSPAPERS, Press Service
Friday, June 6 , 1941. No. 25-61
6/5/41

The Coast Guard cutters Dogwood and Sycamore, \mder construe- 

tion at the Dubuque Boat & Boiler Works, Dubuque, Iowa, will be 

launched Monday, June 16th, with appropriate ceremonies.

Mrs. B. M. Jacobsen, of Clinton, Iowa, will christen the 

Dogwood. She is the mother of Representative W. S. Jacobsen, of 

that State, who is a member of the House Naval Affairs Committee,

Miss Ruth Mackert of Dubuque will christen the Sycamore.

She is the daughter of the builder, an outstanding student in the 

Girls High School and the only young woman ever elected President 

of the Student Council of the Dubuque School system. The Sycamore 

will be stationed at her home town.

The Dogwood and the Sycamore will be used on the Mississippi 

River as river tenders.

The two cutters are twin-screw boats, 113 feet 9 inches long, 

with a displacement of 220 tons, and are powered by two Deisel 

engines, which develop 400 shaft horsepower.

Invitations have been issued to Coast Guard, Treasury and the 

Iowa Congressional delegation to be present at the launching.

-OoO-
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TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,
Friday, June 6, 19 4 1 .
6/5/41

The S e c re ta ry  o f the T reasu ry , by t h is  p u b lic  n o tice  in v ite s  tenders 

for $200,000,000, or th ereab o u ts, o f 9 1-d ay  T reasury b i l l s ,  to  be issu ed  on 

a discount b a s is  under com petitive b id d in g . The b i l l s  o f th is  s e r ie s  w i l l  

be dated June 1 1 ,  19 4 1 , and w i l l  mature September 10 , 19 4 1, when the face  

amount m i l  be payable w ithout in t e r e s t .  They m i l  be issu ed  in’ bearer 

form only, and in  denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $ 10 0 ,0 0 0 ,

$500,000, and $ 1,0 0 0 ,0 0 0  (m atu rity  v a lu e ) .

Tenders w i l l  be rece ived  a t Federal Reserve Banks and Branches up to 

the c lo sin g  hour, two o ’ clock  p. m ., E astern  Standard tim e, Monday, June 9, 

1941. Tenders w i l l  not be rece ived  a t the T reasury Department, Washington. 

Each tender must be fo r  an even m ultip lo  o f $ 1 ,0 0 0 , and the p rice  o ffe red  

must be expressed  on the b a s is  o f 100, w ith  not more than three decim als, 

e. g .,  99 .925. F rac tio n s may not be used. I t  i s  urged th at tenders be 

made on the p rin ted  forms and forwarded in  the s p e c ia l envelopes which 

w ill be supplied  by Fed eral Reserve Banks or Branches on a p p lica tio n  

th erefor.

Tenders w i l l  be rece ived  w ithout d ep o sit from incorporated  banks and 

trust companies and from resp on sib le  and recognized d e a le rs  in  investm ent 

se cu ritie s . Tenders from others must be accompanied by payment of 10 percent 

of the face  amount o f T reasury b i l l s  ap p lied  fo r ,  u n less  the tenders are 

accompanied by an exp ress guaranty o f payment by an incorporated  bank or 

trust company.
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Immediately a f t e r  tho c lo s in g  hour, tenders w i l l  be opened at the 
Federal Reserve Banks and Branches, fo llow in g which p u b lic  announcement 
v/ill be made by the Secretary of the Treasury o f the amount and price 
range of accepted b id s . Those subm itting tenders w il l  be advised o f the 
acceptance or r e je c tio n  th e re o f. The Secretary  o f the Treasury expressly  
reserves the r ig h t to  accept or r e je c t  any or a l l  tenders, in  whole or in  
part, and h i s  a ctio n  in  any such respect s h a ll  be f i n a l .  Payment of accepted 
tenders at t h e  p rice s  offered  must be made or completed a t the Federal 
Reserve Bank in  cash or other immediately a v a ila b le  funds on June 11, 1941.ihe income derived from Treasury b i l l s ,  whether in te r e s t or gain from the sale or other d is p o sitio n  of the b i l l s ,  s h a ll not have any exemption, as such, and lo ss  from the sa le  or other d is p o sitio n  o f Treasury b i l l s  s h a ll  not any s p e c id  treatm ent, as suen, under Federal ta x  Acts now or h e reafte r enacted. The b i l l s  s h a d  be su b ject to e s t a t e , in h e rita n ce , g i f t ,  or other excise ta x e s, whether Federal or S t a t e , but s h a ll  be exempt from a l l  ta x a tio n  now or heroaftor imposed on the p r in c ip a l or in te r e s t  th e re o f by any S ta te , or any of the possessions o f the United S ta te s , or by any lo c a l taxin g  a u th o rity , r  purP °ses o f ta x a tio n  the amount o f discount a t which Treasury b i l l s  are originally sold by the United State s s h a ll bo considered to  be in te r e s t .Treasury Department C irc u la r  No. 413, as amended, and t h is  n o tic e , prescribe the terms o f tho Treasury b i l l s  and govern the conditions o f th e irCopies of the c ir c u la r  may be obtained from any Federal Rosorve onk or Branch. oOo



INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY 
DURING THE MONTH OF MAX. 19A1 _

CLOSED

Name and Location of Banks
Date of 
Failure:

Total
Disbursements 
Including 
Offsets Allowed:

Per Cent 
Dividends 
Declared 
to A ll 
Claimants:

Capital 
Stock at 
Date of 
Failure:

Cash, Assets, 
Uncollected Stock 
Assessments, e tc ., 
Returned to Share
holders:

F ir s t  National Bank 
Linton, Indiana 2-1-34 $  831,706.00 97.2756 $ 100,000.00 $ 000

Chelsea-Second NB & Tr. Co«, 
Atlantic C ity , N. J • 1-27-33 5,140,026.00 10.2856 600,000.00 000

Seneca National Bank 
West Seneca, New York 2-7-34 7 5 8 , 4 4 3 .0 0 94.9856 50,000.00 000

Citizens National Bank 
Connellsville, Pa« 7-31-30 2,254,406.00 74.0056 100,000.00 000

Holston-Union Nat’ l  Bank 
Knoxville, Tennessee 11-12 -3 0 8,628,220.00 55.1356 750,000.00 000

F irs t  National Bank 
Keyser, W« Virginia 12-8-33 1,047,512.00 85.8656 80,000.00 000

\



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
6 3

During the month of May 1941, the liquidation of 

six Insolvent National Banks was completed and the affairs 

of such receiverships finally dosed*

Total disbursements, including o ffse ts  allowed, to 

depositors and other creditors of these s ix  receiverships, 

amounted to $18,660,318, while dividends paid to unsecured 

creditors amounted to an average of 49*09 per cent of their 

claims. Total costs of liquidation of these receiverships 

averaged 6*01 per cent of to ta l collections from a ll  sources 

including o ffse ts  allowed.

Dividend distributions to a l l  creditors of a l l  active 

receiverships during the month of May 1941, amounted to

erships f in a lly  closed during the month are as follows:



TREASURY DEPARTMENT 
Comptroller of the Currency 

Washington

EOR RELEASE, MORNING NEWSPAPERS, Press Servic
Monday, June 9« 19̂ -1*_________ No. 25~'63
6/7/41

During the month of May 194-1, the liquidation of 
six Insolvent National Banks was completed and the affairs 
of such receiverships finally closed*

Total disbursements, including offsets allowed, to 
depositors and other creditors of these six receiverships, 
amounted to $1 8 ,660,3 1 8 » while dividends paid to unsecured 
creditors amounted to an average of ^9*09 Per cent of their 
claims. Total costs of liquidation of these receiverships 
averaged 6o0 1 per cent of total collections from all sources 
including offsets allowed.

Dividend distributions to all creditors of all active 
receiverships during the month of May 19̂ -1» amounted to 
$1 ,1 5 5 *656, Data as to results of liquidation of the receiv
erships finally closed during the month are as follows:



INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
____________ DURING THE MONTH OF MAY, 1941__________

Total
Disbursements

Name and Location of Bank;
Date of 
Failure:

Including 
Offsets Allowed,

First National Bank 
Linton, Indiana 2-1-31+ $ 8 3 1,706 ,00

Chelsea-Second NB & Tr. Co,, 
Atlantic City, N. J, 1-27-33 5 ,i*+0,0 26 .0 0

Seneca National Bank 
West Seneca, New York 2-7-3^ 758,1+1+8. oo

Citizens National Bank 
Connellsville, Pa* 7-31-30 2 ,2 5^, 0̂6 .0 0

Holston-Union Nat*l Bank 
Knoxville, Tennessee 1 1 -12 -3 0 8,6 28,220 .0 0

First National Bai k 
Keyser, W, Virginia 1 2 -S- 3 3 1,01+7,512.00

Per Cent 
Dividen ds 
Declared 
to All 
Claimants:

Cfipital 
Stock at 
Date of 
Failure:.

Cash, Assets 
Uncollected Stock 
Assessments, etc., 
Returned to Share
holders:.

97-27$ $ 10 0,000.00 $ 000

10.28$ 600,000.00 000

91+. 98$ 5 0,000.00 000

7i+.oo$ 10 0,000.00 000

5 5.1 3$ 750,000.00 000

85. .86$ 80*000.00 000



TREASURY DEPARTMENT
Office of the Secretary 
June 7 , 1941.

GENERAL LICENSE NO. 13, AS AMENDED,
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, AND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRANS- 
ACTIONS IN FOREIGN EXCHANGE. BTC.-*

General License No. 13 is amended to read as follows:

(l) A general license is hereby granted 3-icensing as generally licensed nationals:

(a) the Java, Kobe, Shanghai, Amoy, Hongkong, Manila, Singapore, 
Bombay and Calcutta offices of the Nederlandsch Indlsche 
Hand els bank;

(b) the Java, Kobe, Djeddah, Shanghai, Hongkong, Singapore,
Penang, Rangoon, Calcutta and Bombay offices of the Neder- 
landsche Handel Maatschappij;

(c) the Java offices of the Javasche Bank; and

(d) the Java offices of the Nederlandsch Indlsche Escompto 
Maatschappij.

Any transaction engaged in by any such office of any such bank pursuant to the 
order o or ¿or the account of any c .her national of the Netherlands is also 
hereby authorized to the same extent and under the same circumstances, as 
though such transaction were solely for the account of such office of such 
bank; provided, however, that this authorization shall not be deemed to oermit 
any payment, transfer or withdrawal from any blocked account.

(2) Banking institutions within the United States making any payment, 
transier or withdrawal from the accounts of any such office of the aforementioned 
oanks shall file promptly with the appropriate Federal Reserve Bank monthly 
reports setting forth the details of such transactions during such period.

D. W. Bell,
Acting Secretary of the Treasury.

■Sec"Part 143; - Sec. 5(b), 40 Stat. 415 and 966; 
Resolution No. 69, 76th Congress; 12 U.S.C. 95a:
Ex. Order 8389, ' ~ *
June 17,
Ex. Order
March 13, 4941} Ex. Order 8721, March 24, 1941; Ex. o 
Regulations, April 10, 1940, as amended May 10, 1940 
1940, October 10, 1940, March 4, 1941, March 
April 28, 1941.

¿3
6560 , ; Public Jan. 15. 193 A:

rder 8746, April 28, 1941; 
June 17, 1940, July 15, 

1941, March 24, 1941 and
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TREASURY DEPARTMENT
Office of the Secretary 

J une 7, 1941.GENERAL LICENSE NO, 1 4 , AS Ai.IENDED, UNDER EXECUTIVE ORDER «0 . 8389,AS AMENDED, AND REGULATIONS ISSUED PURSUANT THERETO, RELATING TO TRANS- ACTIONS IN EOREIGN EXCHANGE, ETC, *
General License No. 14 is  amended to read as follows:

0 )  A general license is  hereby granted licensing as generally 
licensed nationals:

(a) the 7/illemstad (Curacao) o ffices of:

( i)  the Curacaosche Rank;

( i i )  the Maduro & C uricl's Bank;

( i i i )  the Edwards Henri quez & Co.; and

(b) the Oranjestad (Aruba) o ffice  of the Aruba Bank.

Any transaction engaged in by any such o ffice  of any such bank pursuant 
to the order of or for the account of any other national of the Nether
lands is  also hereby authorized to the same extent, and under the same 
circumstances, as though such transaction were solely for the account 
of such o ffice  of such bank; provided, however, that th is authorization 
shall not be deemed to permit any payment, transfer or withdrawal from 
any blocked account.

(2) Banking institutions within the United States making any 
payment, transfer or withdrawal from the accounts of any such o ffice  of 
the aforementioned banks shall f i l e  promptly with the appropriate Federal 
Reserve Bank monthly reports setting forth the details of such transac
tions during such period.

D. W. B ell,
Acting Secretary of the Treasury.

part 144; - Sec. 5(b), 40 Stat. 415 and 956; Sec. 2, 48 Stat. 1 ;  Public Resolution 
Ö9, 76th Congress; 12 U. S.C. 95a; Ex. Order 6560, Jan. 15 , 1934; Ex. Order 

8389. April 10 , 1940; Ex. Order 8405, May 10 , 1940; Ex. Order 8446, June 17 , 1940; 
F j  Order 8484, Ju ly  15 , 19*0; Ex. Order 8493, Ju ly 25, 1940; Ex. Order 8565,
October 10 , 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8 711, March 13 , 1941;
F- Order 8721, March 24, 1941; Ex. Order 8746, April 28, 1941; Regulations,
April 10, 1940, as amended May 10 , 1940, June 17 , 1940, Ju ly  15 , 1940, October 10 , 
1940. March 4, 1941, March 13 , 194 1, March 24, 1941 and April 28, 1941.25-65



TREASURY DEPARTMENT
Office of the Secretary 
J une ?, 194.1 •

GENERAL LICENSE NO. 1 5 , AS AMENDED,
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, aND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRANS-*
ACTIONS IN FOREIGN EXCHANGE. ETC.*

General License No. 15 is amended to read as follows;

A . g?aeral license is hereby granted authorizing all transactions 
°rdinarily incident to the importing and exporting of goods, wares and mer- 
chandise between the United States and the Netherlands East Indies and between 
the United States and the Netherlands West indies, provided the following 
terms and conditions are complied with;

(a) Imports and exports between the United States and such 
areas shall not be financed, directly or indirectly, 
from any blocked account in which any blocked country 
or any national thereof, other than the Netherlands or 
any national thereof, has an interest; and

(b) Imports and exports between the United States and such 
areas^shall not involve, directly or indirectly, property 
in which any blocked country or any national thereof, 
other than the Netherlands or any national thereof, has 
an interest, or has had an interest since the effective 
date of the Order.

(2) Banking institutions within the United States engaging in any trans
actions authorized try this general license shall file promptly with the 
appropriate Federal Reserve Bank monthly reports setting forth the details
of tl0nS “ I !UCh Peri0d’ including appropriate identification
transaction1™ 1"5 Wnj"Cri &re debited or credited in connection with any such

D. W. B e l l ,
Acting Secretary of the Treasury.

art 145; Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1* Public
1934^U& ° V ° ’ 6«̂ ftQ6th Co“gi'®ss; 12 U-S-C- 95a; Ex. Order 6560, Jan. 15,
Size’ .^ne0^ eriQlr9’ / Prn" ***  ° rder $A°5 ’ May 10 > 19«>; Ex- OrderNth I °faer July 15’ 19,i0; Ex- Order 8493, July £5,n ^ l ^rĉ er *^65, October 10, 1940; Ex. Order 8701, March 4, 1941* Ex
SjJ. 2811’qy1fr°P 13’ ifa ’ EX’ 0rder 8721’ IterCh 2U’ 19,il; **• Order*8746, 
1940* LV-?t ’,‘o Ä ^  * 8 ^ 3  }?A0> &S ??ended May 10> 1940, June 17,1940, July 15, I94O, October 10, 
1941 and April 28, 1941. i-940, March 4 , 941, March 13, 1941, March 24,
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TREASURY DEPARTMENT
Office of the Secretary 

June 7t 1941

GENERAL LICENSE NO. 18, AS AMENDED, 
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, AND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRANS
ACTIONS IN FOREIGN EXCHANGE, ETC.* .

General License No. 18 is amended to read as follows: 

A general license is hereby granted 

licensing the New York office of the French 

American Banking Corporation as a generally 

licensed national.

D. W. Bell,
Acting Secretary of the Treasury.

TPart 148; - gee. b'Cb)', 40 Stat.’ 41b and 9"66; Sec. ’2\ 4B Stat'.~"i; PuDlic Resolution So, 69, 76th Congress; 12 U.S.C. 95a; Ex. Order 6560, Jan. 15, 1934; Ex. Order 
3̂ 89, April 10, 1940; Ex. Order 8405, May 10, 1940; Ex. Order 8446, June 17, 1940;M  Order 8484, July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 8565,October 1 0 , 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8711, March 13, 1941;Ex. Order 8721, March 24, 1941; Ex. Order 8746, April 28, 1941; Regulations,April 1 0 , 1940, as amended May 10, 1940, June 17, 1940, July 15, 1940, October 10,1940, March 4, 1941, March 13, 1941, March 24, 1941 and April 28, 1941.
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TREASURY DEPARTMENT
Office of the Secretary 
June 7, 1941.

GENERAL LICENSE NO. 19, AS AMENDED,
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, AND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRaNS-
actions in foreign e x c h a n g e, e t c.-*

General License No. 19 is amended to read as follows;
(1) A general license is hereby granted licensing as generally 

licensed nationals:
(a) the Buenos .Aires, Caracas and Maracaibo offices 

of Banco Holamdes Unido;
(b) the Rio de Janeiro, Santos and Sao Paulo offices 

of Banco Holl&ndez Unido\
(c) the Willemstad and Oranjestad offices of Hollandsche 

Bank-Unie; and
(d) the Haifa and Istanbul offices of Holland Bank Union.

Any transaction engaged in by any such office of any such bank pursuant to 
the order of or for the account of any other national of the Netherlands is 
also hereby authorized to the same extent, and under the same circumstances, 
as though such transaction were solely for the account of such office of such 
bank; provided, however, that this authorization shall not be deemed to permit 
any payment, transfer or withdrawal from any blocked account.

(2) Banking institutions within the United States making any payment, 
transfer or withdrawal from the accounts of any such office of the afore
mentioned banks shall file promptly with the appropriate Federal Reserve Bank 
monthly reports setting forth the details of such transactions during such 
period.

D. W. B e ll,
acting Secretary of the Treasury.

*■ Part 149; - Sec. 3(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress; 12 U.S.C. 95a; Ex. Order 6560, Jan. 15, 
1934; Ex. Order 8389, April 10, 3D40; Ex. Order 84-05, May 10, 1940; Ex. 
Order 8446, June 17, 1940; Ex. Order 8484, July 15, 1940; Ex. Order 8493, 
July 25, 1940; Ex. Order 8565, October 10, 1940; Ex. Order 8701, March 4, 
1941; Ex. Order 8711, March 13, 1941; Ex. Order 8721, March 24, 1941; Ex. 
Order 8746, April 28, 1941; Regulations, April 10, 1940, as amended May 10, 
1940, June 17, 1940, July 15, 1940, October 10, 1940, March 4, 1941,
March 13, 1941, March 24, 1941 and A p r il 28, 1941.
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TREASURY DEPARTMENT
Office of the Secretary 

June 7, 1941.

GENERAL LICENSE NO. 2 1 , AS AMENDED,
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, AIR) REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TBANS- 
ACTIONS IN PORE ;GN EXCHANGE. ETC. »

General License No. 21 is  amended to read as follows:

(1) A general license is  hereby granted licensing the 
Netherlands Trading Society East, Ltd., London and the Netherlands 
Trading Society East, Inc., Delaware as generally licensed nationals. 
Any transaction engaged in by the Netherlands Trading Society East, 
L td ., London pursuant to the order of or for the account of any other 
national of the Netherlands, or by the Netherlands Trading Society 
East, Inc., Delaware pursuant to the order of or for the account of 
any person in the Netherlands East Indies or the Netherlands V/est 
Indies, is  also hereby authorized to the same extent, and under the 
same circumstances, as though such transaction were so lely  for the 
account of such banking institutions; provided, however, tnat tnis 
authorization shall not be deemed to permit any payment, transfer
or withdrawal from any blocked account.

(2) Banking institutions within the United States making 
any payment, transfer or withdrawal from the accounts of the afore
mentioned banking institutions shall f i l e  promptly with the appro
priate Eederal Reserve Bank monthly reports setting forth tne details 
of such transactions during such period.

D. W. B e ll,
Acting Secretary of the Treasury.

f Part 15 1; - Sec. 5(b), 40 Stat. 415 and 966; Sec. 2 , 48 Stat. 1 ;  Public Resolution 
No. 69, 76th Congress; 12  U.S.C. 95a; Ex. Order 6560, Jan. 15 , 1934; Ex. Order 
8329, April 10 , 1940; Ex. Order 8405, May 10 , 1940; Ex. Order 8446, June 17 , 1940;
h. Order 8484, Ju ly  15 , 1940; Ex. Order 8493, Ju ly 25, 1940; Ex. Order 8565,
October 10, 1940; Ex. Order 8701, March 4, 194 1; Ex. Order 8 7 11, March 13 , 1941;

Order 8721, March 24, 1941;. Ex. Order 8746, April 28, 1941; Regulations,
April 10, 1940, as amended May 10 , 1940, June 17 , 1940, Ju ly  15 , 1940, October 10 ,
NO, March 4, 194 1, March 13 , 194 1, March 24, 1941 and April 28, 1941.
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TREASURY DEPARTMENT 
f Office of the Secretary 

June 7, 1941.

GENERAL LICENSE NO. 22, AS /JvIBNDED,
UNDER EXECUTIVE ORDER NO. 3389,
AS AMENDED, AND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRANS
ACTIONS IN FOREIGN EXCHANGE. ETC. »

General License No. 22 is  amended, to read as follows:

A general licence is  hereby granted licensing the 

London and New York o ffices of the Banque Beige pour l'Etranger 

(Overseas), Limited as generally licensed nationals. Any trans

action engaged in hy the London o ffice  of such bank pursuant to 

the order of or for the account of any other national of Belgium 

is  also hereby authorized to the same extent, and under the same 

circumstances, as though such transaction were so lely  for the 

account of such o ffice  of such bank; provided, however, that th is 

authorization shall not be deemed to permit any payment, transfer 

or withdrawal from any blocked account.

D. W. B ell,
Acting Secretary of the Treasury.

rart 152; - Sec. 5(b), 4Ö St at. 415 ar;1 966; Sec. 2 , 48 Stat. 1 ;  Public Resolution 
No. 69, 76th Congress; 12  U.S.C. 95a; lx, Order 6560, Jan. 15 , 1934; Ex. Order 
8369, April 10 , 1940; Ex. Order 8405, May 10 , 1940; Ex. Order 8446, June 17 , 1940;

Order 8484, Ju ly  15 , 1940; Ex. Order 8493, Ju ly  25, 1940; Ex. Order 8565,
October 10, 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8 7 11, torch 13 , 1941;

Order 8721, March 24, 1941; Ex. Order 8746, April 28, 1941; Regulations,
April 10, 1940, as amended May 10 , 1940, June 17 , 1940, Ju ly  15 , 1940, October 10 , 
i940, March 4, 1941, March 13 , 1941, March 24, 1941 and April 28, 1941.
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TREASURY DEPARTMENT
Office of the Secretary 

June 7, 1941.

GENERAL LICENSE NO. 40, AS AMENDED,
UNDER EXECUTIVE ORDER NO. 8389,
AS AMENDED, AND REGULATIONS ISSUED 
PURSUANT THERETO, RELATING TO TRANS
ACTIONS Jj£ FOREIGN EXCHANGE. ETC._*

General License No. 40 is amended to read as follows: 
A general license is hereby granted 

licensing as generally licensed nationals the

New York ofTices of:
(a) the Hellenic Bank Trust Comoany;
(b) the Bank of Athens Trust Company; and

(c) the Bank of Athens Safe Deposit 
Company of New York.

D. W. B e ll,
Acting Secretary of the Treasury.

•Part 170; - Sec. 5(b), 40 Stat. 415land 965; Sec. 2, 48 Stat. 1; Puolic Resolution 
*o. 59, 76th Congress; 12 U. S.C. 95a; Ex. Order 6560, Jan. 15, 1934; Ex. Order

April 10, 1940; Ex. Order 8405, May 1C, 1940; Ex. Order 8446, June 17, 1940;
Ex. Order 8184, July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 8555,
Cc-obcr 10, 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8711, March 13, 19*1;Ex. Order 8721, March 24, 1941; Ex. Order 87^6, April 28, 1941; Regulations,
April 10, 1940, as amended May 10, 1940, June 17, 1940, July 15, 1940, October 10,
1940, March 4, 1941, March 13, 1941, March 24, 19--1 and April 28, 194-1.

25-71



TREASURY DEPARTMENT 
Washington

FOR M E D I A T E  RELEASE,Saturday« June 7 , 1941 « Press Service 
No« 25-72

Investment of $90,569,000 in Defense Savings Bonds during the 

final week of May brought the total bond sales for the first month 

of' the program to $438,230,000, the Treasury reported today.

The Defense Bond report is made up of the following items, with 

figures rounded to even thousands:

Defense Savings Bonds

Series E
Series P
Series G

Total bonds

Issue Price

$114,837,000
45,521,000

277,872,000

$438,230,000

-OoO-



FOR IMMEDIATE RELEASE, 
Saturday, June 7, 1941.

M 7 X .

sm
I n v e s t m e n t  of t 9 0 Ä 3 ^ , 0 0 0  in DefenseI \ f

S a v i n g s  Bonds d u r i n g  the final w e e k  of M a y  b r o u g h t  the 
0 >nn(i — — — 1

total/^for the f i rst m o n t h  of the p r o g r a m  to $438,230,000, 

the T r e a s u r y  r e p o r t e d  today*

The D e f e n s e  B6nd report is m a d e  up of

the f o l l o w i n g  items, w i t h  f i g ures r o u n d e d  to e ven thousands:



TREASURY DEPARTMENT 
Washington

Press Servie 
No. '

f a

f o r  r e l e a s e , m o a n i n g - n e w s p a p e r s

SjjTSI

f  The Secretary of the Treasury announced last evening that the 

tenders for $200,000,000, or thereabouts, of 91-da» Treasury hills, 

to he d a t e j ^ u n e ^ a n d  to mature September 19*1, ^ i c h  

offered o n ' f e ^ f t w e r e  opened at the Federal Reserve Banks on

June
The details of this issue are as follows:

Total applied for - 
Total accepted

Range of accepted bids*. 

High - 100.

^ W T o o o

Equivalent rate approximately 0,
il » Off*

Low 
Average 
price -

*, , . A nf the low price was acceptedpercent of the amount hid for at tne xow *

-0O0-



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
••day* «fans 10. 1941«--------

Pro«« Service

The Secretary of tho Treasury announced last «rening that the tenders for 

$200,000,000, or thereabouts, of 91-day Treasury b ills , to be dated Jtans 11 and 

to mature September 10, 1941, ehieh sere offered on June 6, sere opened at the

Federal Reserve Banks on June 9*
The details of this issue are as follovst

Total applied fer -  1439,503,000 
Total accepted — 200,290,000

Bangs of accepted bidet

S * *  - 99!970 Equivalent rate appreudaatelj 0.U 9  percent
Average price - 99. W  • * ' 0*M 0  '

amount bid for at the loe pries uas accepted)(5 percent of the



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING- NEWSPAPERS Press Service
irirciSDAY. June 10, 19^1 -_________  25~ °
5797®

The Secretary of the Treasury announced last evening that 

the tenders for $200,000,000, or thereabouts, of 91-day Treasury 

hills, to be dated June 11 and to mature September 10, 19^1, which 

were offered on June 6, were opened at the Federal Reserve Banks

on June 9*
The details of this issue are as follows:

Total applied for - $^39>5 ^ 3>000
Total accepted - 200,29^^000

Range of accepted bids;

Low1 - 99 *9 70 Equivalent rate approximately 0.119 percent
Average

Price - 99-975 " " " 0.100

(5 percent of the amount bid for at the low price was accepted)

o 0 o



FOR RELEASEjgg

I f  A  S U $ Y  Q £  f a n j A S H T

'MORNING NEWSPAPERS, y » 4 4 W
/V C! «»«iiw8̂  ~ J  C:

Guy T. Helvering today will establish a record for length of 
service as Commissioner of Internal Revenue.

<ar -------  «Jpr re c aM & A   ̂ ,^^■dommissioner Helvering took office June 6, 1933, following his
appointment by President Roosevelt and confirmation by the Senate. Yes
terday^ he equalled the longest previous term of office,set by David̂ H. 
Blair of North Carolina, who served from May 27, 1921, to May 31, 19-/, 
eight years and -̂our days.

'4 j£ Z ■jjwge in Salina, Kansas^Mr. Helvering
bufuru liu Uuuli efffr-wT His period of service has been one of 

the busiest as well as the longest. Congress has enacted at least one 
important^evenue^'eaeh^ear of his term and in 1940 two revenue bills

were enacted.
He also has administered the taxing provisions of the Agricultural

Adjustment Act and the National Industrial Recovery Act. He was in office 
when the Eighteenth Amendment was repealed and the Liquor Taxing Act was

passed.
Also enacted during Commissioner Helvering's tenure of office 

were the Social Security Act, the Carriers Taxing Act,,the Bituminous 
Coal Act, the Sugar Act of 1937, and the Public Salary Tax Act, each of 
which imposed additional duties upon the Bureau of Internal Revenue.

-00O00



TREASURY DEPARTMENT 
Washington

m RELEASE, MORNING NEWSPAPERS, 
^nesday, June 11, 19^1»

Press Service 
No. 25-7^

Guy T. Helv^ring today will establish a record for length cff 

srvice as Commissioner of Internal Revenue,

Treasury officials recalled that Commissioner Helvering took 

ffice June 6, 1933; following his appointment by President Roosevelt 

¡nd confirmation by the Senate. Yesterday he equalled the longest 

jrevious term of office, set by David H. Blair of North Carolina, who 

erved from May 2 7, 1 9 2 1, to May 31, 19 2 9, a total of eight years and 

ive days,

Mr, Helvering’s home is in Salina, Kansas, His period of service 

|as been one of the busiest as well as the longest. Congress has 

hacted at least one important revenue measure each year of his term 

[id in 19^0 two revenue bills were enacted.

He also has administered the taxing provisions of the Agricult

ural Adjustment Act and the National Industrial Recovery Act. He was 

! office when the Eighteenth Amendment was repealed and the Liquor 

xing Act was passed.

Also enacted during Commissioner Helvering’s tenure of office 

re the Social Security Act, the Carriers Taxing Act, the Bituminous 

k  Act, the Sugar Act of 1937 &hd the Public Salary Tax Act, each 

| which imposed additional duties upon the Bureau of Internal Revenue,

-0o0~



T R E A S U R Y  D E P A R T M E N T  
W a s h i n g t o n

F O R  I M M E D I A T E  RELEASE, 
W e d n esdayi June 11« 19^1*

P r e s s  Service 
No. 25-75

S e c r e t a r y  M o r g e n t h a u  today a n n o u n c e d  the appointment 

of T h e o d o r e  F. Wilson, D i r e c t o r  of P ersonnel, F a r m  Credit 

A d m i n i s t r a t i o n ,  as D i r e c t o r  of P e r s o n n e l  of the T r e asury  

D e p a r t m e n t •
Mr. W i l s o n  was b o r n  in Wash i n g t o n ,  D. C., on M ay 1 6 , 

lg9S, and a t t e n d e d  the p u b l i c  schools here. He also studied 

at Co l u m b u s  U n i v e r s i t y  and A m e r i c a n  U n i v e r s i t y  in Washington.

His first e m p l oyment here w as in 1 9 1 ^  as a messenger 

in the Gov e r n m e n t  P r i n t i n g  Office. In 1 9 1 7  > k e e n l i s t e d  in 

the U n i t e d  States N a v y  a nd s e r v e d  u n til 1919* iiie i oil owing 

y e a r  he b e c a m e  an I n v e s t i g a t o r  in the B u r e a u  of Efficiency. 

He w a s  a p p o i n t e d  an I n v e s t i g a t o r  in the F a r m  C r e d i t  

A d m i n i s t r a t i o n  in 1 9 3 ^  a n d  has s e r v e d  in that a g ency 

s u c c e s s i v e l y  as A s s i s t a n t  to the D i r e c t o r  of Personnel,

C h ief of the C l a s s i f i c a t i o n  Unit, A s s i s t a n t  D i r e c t o r  of

P e r s o n n e l  a n d  D i r e c t o r  of Personnel.

Mr. W i l s o n  is a m e m b e r  of the S o c i e t y  for Personnel

A d m i n i s t r a t i o n  a n d  the Civil Service A s s e m b l y  of the United

States and Canada.
He is m a r r i e d  a n d  has one daughter.



TREASURY DEPARTMENT Washington

FOR UmiDUTI RHLIASS, 
M — Jttn* ,Ul T ^ A ii

Press Serrlos 
9o* 25-75

Seoretary Morgenthau today announoed the appointment 
of Theodore f. Wilson, Dlreotor of Para ormai, Pom Oroilt 
Administration, as Dlreotor of Parsonnal oí'the Treasury 
Department.

Mr. Wilson was bom In Washington, 0. 0., on May l6, 
X898, and attended the public sohoole bars. Ha also studied 
at Oolunbus University «id American Universi* 1« Washington.

His first employment here was ln 191* *» » messenger 
in the Qovemmont Printing Office. In 1917. he enlisted In 
the United States Wavy and served until 1919« The ToU«*“! 
year be beoame an Investigater la the Bureau of Ifflolenoy. 
He was appointed an Investigator In the Perm Credit 
Administration ln 193* nnd **• *®rTe4 *B aganey 
suooesslvely as Assistant to the Dlreotor of Personnel, 
Ohief ef the Olaesifieatlon Unit, Assistant Direotorof
Por«ornami mad Dlreotor of Pertonati•

Mrs VUioft 1« m memfcer of the Boolety for Permeati
Administration and the Civil Servios Assembly of the United
Stmt#« «ad Canadas j  s

He Is married and has one daughter. €

s O 0 0 -



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, P re ss  S e rv ic e
Wednesday, June 1 1 ,  19^-1» No, 25^75

S e c re ta ry  Morgenthau today announced the appointm ent o f 

Theodore F . W ilson , D ire c to r  o f P e rso n n e l, Farm C re d it  

A d m in istratio n , as D ire c to r  o f  P erso n n el o f the T reasu ry  

Department,

Mr, W ilson was horn in  W ashington, D, C ,,  on May 1 6 ,

1$9 $ , and atten d ed  the p u b lic  sch o o ls  h e re . He a ls o  s tu d ie d  

at Columbus U n iv e r s ity  and Am erican U n iv e rs ity  in  W ashington,

H is f i r s t  employment here was in  191*1- as a m essenger 

in the Government P r in t in g  O f f ic e ,  In  1 9 1 7 » he e n l is t e d  in  

the U nited S ta te s  Navy and se rv e d  u n t i l  19 19 *  The fo llo w in g  

year he became an I n v e s t ig a t o r  in  th e Bureau o f E f f i c ie n c y ,

He was app oin ted  an I n v e s t ig a t o r  In  the Farm C re d it  A d m in istra tio n  

in 193*1- and has se rv e d  In  th at agency s u c c e s s iv e ly  as A s s is t a n t  

to the D ire c to r  o f P e rso n n e l, C h ie f o f the C la s s i f i c a t io n  U n it , 

A ss is ta n t D ire c to r  o f P erso n n el and D ire c to r  o f P e rso n n e l,

Mr. W ilson i s  a member o f the S o c ie ty  f o r  P erson n el 

A d m in istration  and the C i v i l  S e rv ic e  Assem bly o f the U nited 

States and Canada,

He i s  m arried  and has one d au gh ter.

o 0 o
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Quota Period i 
Country of Production

Established :• Entered fo r Consumption
Quota (lb s.) ; As of (Date ' :. _ Pounds

Quota Period - 12  months 
from October 1 ,  1940:

Non-signatory countries: 
A ll types of coffee 46,957,980 (Apr. 2 1 , 1941 

(June 7 , 1941
42,192,125
45,659,022

Quota Period -  A pril 22 to 
August 3 1 ,  194 1, in c l:

Non-signatory countries: 
Mocha coffee 
Arabica coffee other 

than Mocha 
A ll other coffee

2,120 ,335

2,645,520

June 7, 1941 821,377)
)

** Import quota filled ) 2/

1/  Quotas increased by Inter-American Coffee Board, 3L® " *
2/ Under the terms of an Executive order, signed A pril 2 1 , 19 4 1, en ry ^  
j  consumption of coffee the produce of non-signatory countries is  lim it®11 

to imports of the Arabics species during the period April 22 to Auguat 3 1 , 
194 1, and separate quotas of not more than 20,000 bags each were established 
for Mocha coffee and for Arabics coffee other than Mocha, within tbs annual 
quota for a l l  types the produce of non-signatory countries. The quota for 
Arablca coffee other than Mocha has now been f i l le d ;  therefore, entry r 
consumption o f Mocha coffee the produce of non-signatory countries shall not 
exceed 2 ,120 ,335 pounds during th is period.

In the administration of the coffee quotas by the Bureau of Customs, 

p riority  import permits w ill not be granted. The quota status of imported 

coffee w ill be determined as of the time of presentation of entry for eonsump- 

tion in proper form at the customhouse in the port where the coffee has arrived.

When the Bureau's authorization of entry fo r consumption of coffee is  

required for the control of any import quota, the customs o ffic e r  in charge at 

the port where the coffee has arrived w ill telegraph the Bureau for it s  quota

status upon presentation of entry for consumption.

-0O0-
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TREASURY DEPARTMENT 
W ashington

for immediate release, 
TtoioMtCT« June 12, 1941 •

Press Service 
No. 25-76

Wedna e a& iea u nof ^ s to ^ e L o u n c e d  today preliminary figures for imports of 

coffee subject to qjiota lim itations under the President's proclamation of the

Inter-American Coffee Agreement on April IS , 194 1.

The following tabulation l i s t s  the coffee quotas which hare been fille d , 

and shows import figures fo r the quotas now under telegraphic control as of 

June 7, 194 1. Total i^ o r t s  under the other coffee quotas are shown as of

May 3 1 ,  194 1.

Quota Period — 12  months 
from October 1 ,  1940:

Dominican Republic
Guatemala
Venezuela

Brazil 
Colombia 
Costa Rica 
Cuba
E l Salvador 
Honduras 
Mexico 
Nicaragua

Ecuador
Haiti
Peru

16,138 ,333)
71,950,208)1/
56,484,233)

1,230,166,800 
416,669,400 

26,455,200 
10,582,080 
79,365,600 

2,645,520 
62,831,100 
25,793,820

(Import

May 3 1 ,  1941 
»
tt
«
«
n
tt
«

20,173,016) June 7, 1941 
36,983,708)1/ "
3 ,362 ,19 1) w

quota filled) 
» «

1,099,273,442
372,261,767

24,730,381
4,664,550

56,696,402
1,432,601

55,024,892
16,686,719

18,145,515 
35,226,060 
9 QA«7 165



TREASURY DEPARTMENT 
Washington

FOR RELEASE,- CORNING K3VTSPAPSRS, P ress  S erv ice
Thursday, June 12, 19^1. No. 2 5 -7 6

The Bureau o f Customs announced today p re lim in ary  fig u re s  fo r  imports o f 

coffee su b je ct to quota lim ita t io n s  under the P r e s id e n t 's  proclam ation o f the 

Inter-Am erican C offee Agreement on A p r il 15 » 19^1*

The fo llo w in g  ta b u la tio n  l i s t s  the c o ffe e  quotas which have been f i l l e d ,  

and shows import f ig u re s  fo r  the quotas now under te leg rap h ic  con tro l as o f 

June 7* 19^1* T otal im ports under the other co ffe e  quotas are shown as o f 

May 31» 19 ^ 1•

Quota Period ; Country o f Production :: E stab lish ed  : Entered fo r  Consumption
1 Quota ( lb s .)  : As o f (Date) : PoundsQuota Period -  12 monthsfrom October 1, 191+0:Dominican Republic 1 6 , 1 3 8 , 333) (import quota f i l le d )Guatemala 7 1 , 950 , 208) 1 / n 11 tiVenezuela 5 6-,4 8 4 , 233) ir *1 «Brazil 1 , 230 , 166,800 May 31, 19^1 1 , 099 , 273,442Colombia 1+1 6 , 669 , 1+00 ti 3 7 2 , 2 6 1,7 6 7Costa R ica ■ 2 6 , 1+55,200 it SH,. 730 ,381Cuba 1 0 , 582,080 11 b ,  66l+,550$1 Salvador 7 9 , 365.600 11 5 6 .. 696 , 1+02Honduras 2,645,520 ti 1 , 1+32,60 1Mexico 6 2 , 8 3 1,10 0 ti 55;02i+,892Nicaragua 25,793.220 11 1 6 , 686,719Ecuador 20 , 1 7 3 , 0 16) June 7, 19^1 1 8 , 1 4 5 ,5 1 5Haiti 36,983,708)1/ h 3 5 , 226,060Peru 3 , 36 2 , 1 9 1 ) 11 2 , 9 4 7 ,16 5



2

Quota PeriodCountry o f Production : E stab lish ed  Quota ( lb s .) : Entered for Consumption? As o f (Date)Quota Period -  12 months from October 1 , 19 I+O:Non-signatory co u n tries: A ll  types o f co ffe e >+6 . 957.9 3 0 (Apr.(June 2 1 , I 9I4.I 7 » 19^1 >+2 , 1 9 2 .1 2 5>+5 , 659,022Quota Period -  A p ril 22 to August 3 1 , I 9U Ì, in c l :Non-signatory countries? Mocha co ffe e  Arabica co ffe e  other than Mocha A ll  other co ffe e
2,120,335
2 , 6^5,520

June 7, 19^1 8 2 1 , 3 7 7 )Import quota f i l ie d ) 2 / -)  ~
if ^ o ta s  increased by Inter-Am erican Coffee Board, e ffe c t iv e  June 1 , 19U1 .2/ Under the terms o f an E xecutive order, signed A p ril 21, I 9U1 , entry for* consumption o f co ffe e  the produce o f non-signatory countries is  lim ited  to imports of the A rabica species during the period A p ril 22 to August 31 1941, and separate quotas o f not more than 20,000  bags each were estab lish ed  for Mocha co ffe e  and fo r  Arabica co ffe e  other than Mocha, w ithin the annual quota fo r  a l l  types the produce of non-signatory co u n tries. The quota fo r  Arabica co ffe e  other than Mocha has now been f i l l e d ;  th e re fo re , entry fo r  consumption o f Mocha co ffe e  the produce o f non-signatory countries s h a ll not exceed 2 , 12 0 ,3 3 5  pounds during th is  p erio d .In the ad m inistration  o f the co ffe e  quotas by the Bureau o f Customs, p rio rity  import perm its w il l  not be granted. The quota statu s o f  importedcoffee w il l  be determined as of the time of presentation  of entry fo r consumption in  proper form at the customhouse in  the port where the co ffe e  has arrive d .When the Bureau’ s au th o rizatio n  o f entry for consumption o f co ffee  is  required fo r  the con trol o f any import quota, the customs o f f ic e r  in  charge at the port where the co ffe e  has arrived  w il l  telegraph the Bureau fo r  i t s  quota status upon p resen tation  o f entry fo r  consumption.

-oOO'
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(2)

COTTON CARD STRIPS, COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin;

Total quota, provided, however, that not more than 33-1/3 percent of the 
quotas shall be filled by cotton wastes other than card strips and comber 
wastes made from cottons of 1-3/16 inches or more in staple length in the 
case of the following countries; United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy;

/

Country of 
Origin

Established 
TOTAL QUOTA

{m  rounusj
TOTAL IMPORTS ; Established 
Sept. 20, 1940; 33-1/3% of 
to May 31. 1941 Total Quota

Imports Sept. 
20 , 1940, to 
May 31. 194ÏL/

United Kingdom .... A,323,437 1 ,272,95s 1,441,152 6,430
Canada .......... 239,690 238,895 — —
France .......... 227,420 - 75,807 -
British India .... 69,627 68,783 — -
Netherlands ...... 68,240 - 22,747 -
Switzerland ...... 44,388 - 14,796 -
Belgium ......... 36,559 - 12,853 -
Japan........... 341,535 —
China ........... 17,322 - —• —
Egypt ........... 8,135 - —

Cuba............ 6,544 3,500 —
Germany......... 76,329 - 25,443 -
Italy........ . 21,263 7-,088

Total 5,482,509 1,584,136 1 ,599,886 6,430

l/ Included in total imports, column 2.

«■3?



TREASURY DEPARTMENT 
Washington

v

POR !^£iEASE> ! MOilNINCr NEWSPAPERS, Y ^ andPcotto^wast?  cNJill^7 
Fridayf June 15. 1941»
ana December 19, 194'-'» us follows, duFirig the period September ¿u , 195-u, to 
May 31» inclusive.
COTTON HAVING A STAPLE OF LESS THAN l-ll/l6 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANUFAC
TURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTSRS). Annual quotas 
commencing September 20, by Countries of Origin:

 ̂xii x v̂ uuup /
: Staple length less 

than 1-1/8”
:Staple length l-l/8” or more 
: but less than 1-11/16"

Country of 
Origin : Established 

: . Quota
: Imports Sept.
: 20", 1Q4o , to 
JLJto-31» 1941...

* : Imports Sept, 
: Established : 20f 1940, to 
; Quota l May Si.r. iqUi

Egypt and the Anglo-
Egyptian Sudan ....

Peru ...............
British India .......
China ...............
Mexico ..............
Brazil ..............
Union of Soviet
Socialist Republics .

Argentina ...........
Haiti ..............
Ecuador .............
Honduras ..........
Paraguay ............
Colombia ............
Iraq...............British East Africa ... 
Netherlands East
Indies ............

Barbados ............
Other British West
Indies 1/ ......

Nigeria .............
Other British West
Africa 2/ ..........

Algeria and Tunisia ... 
Other French Africa 3/«

783,316
247,952

2,003,483
1,370,791
8,883,259
618,723
475,124
5,203
237

9,333
752
871
124
1952,240

71,388

21,321
5,377
16,004

689

116,682
6 3 ,3 6 6

4,047,267618,723

71,3^8

Total 14.516.882 4,931

43,451,566
2,056,299

64,9422,626
3,808

435
506

29,909

12,554
30,139

2,002
1,634

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, 
2/ Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar.

and Tobago.

24,026,445
1 ,651,598

12b

1,737

45 T656.420 2
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FOR ÇvftîâDIATS RELEASE 
Jiine lj|, 19^1_____

The Bureau of Customs announced today that preliminary reports from the 
collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the President's proclamations of September 5, 1939, 
and December 19, 194-0, as follows, during the period September 20 , 19 0̂, to 
May 31» inclusive.
COTTON HAVING A STAPLE OF LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANUFAC
TURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual quotas 
commencing September 20, by Countries of Origin:

(In Pounds): Staple length less :Staple length l-l/S" or more: than 1-1/8" : but less than 1-11/16"
Country of : : Imports Sept. : : Imports Sept,
Origin : Established : 20, IQh-O, to : Established : 20> 1 9 0̂, to

: Quota : May 31, l-9-̂l.J-- ------•—May. 31 , I.9H1,
Egypt and the Anglo-
Egyptian Sudan ....

Peru ...............
British India .......
China ............
Mexico ..............
Brazil ..............
Union of Soviet
Socialist Republics .

Argentina ...........
Haiti ..............
Ecuador .............
Honduras ............
Paraguay ............
Colombia ............
Iraq...............
British East Africa ... 
Netherlands East
Indies ............

Barbados ............
Other British West
Indies l/ ......

Nigeria...... ......
Other British West
Africa 2/ ..........

Algeria and Tunisia ... 
Other French Africa 3/.

783,316 -

247,952 1 1 6 ,6 8 2
2,003,433 6 3 ,3 6 6
1,370,791 -

8,883,259 U,0 4 7 ,2 6 7
618,723 6 1 8 ,7 2 3

475,124 _
5,203 5,070
237 -

9,333 9,271752 -
871 -

124 2
195 -

2 ,2 4 0 -

71,388 71,388

2 1 ,3 2 1 —

5,377
16,004 -

43,451,566 2k,02&M5
2,056,299 1,651,59264,942 2,626

3,BOB 204

435
506 126

29,909

12,554 1 ,7 3 7

30,139

2,002
1,634

689
Total 1 4 .5 1 6 ,8 8 2 U,9 3 1,7 6 9. 45.656.420

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar.



TREASURY DEPARTMENT 
Washington

/OR RELEASE, MORNING NEWSPAPERS, 
Friday, June 13, 1941. Press Service 

No. 25-77

The Bureau of Customs announced today that preliminary reports 
pom the collectors of customs show imports of cotton and cotton waste 
ihargeable to the import quotas established by the President’s procla
mations of September 5, 1939, and December 19, 1940, as follows" dur
ing the period September 20, 1940, to May 31, inclusive.
OTTOS HAVING A STAPLE OF LESS THAN 1-11/16 INCHES (OTHER THAN HARSH 
OR ROUGH COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY 
USED IN THE MANUFACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN 
LINTERS). Annual quotas commencing September 20, by Countries of Origin:__________________________ ________________  ( in  Pounds)_____________

Country of 
Origin

Sta p le  length le s s  than l - l / 8uE stab lish ed  : LrriPo r ŝ Sept, Quota : 1940, to____________: May 31. 1941
Stap le  length l - i / 811 or more but le s s  than l - l l / l 6n_____

Jgypt and the A nglo- bptian Sudan . . . . . . .
jeni.......................................
ritish I n d i a .............. .....
Lina.......... ..............
p ic o ........................... ........
lazil.... .......
Mon of S o v ie t 
Socialist R ep ublics . .

fgentina .............................
p i  ......................................
Juador.........................
Jnduras................................
Vaguay................................llombia ..... .
K ................
pish East A fr ic a  . . . .  
iherlands E ast In d ie s .
rbados ................................
p r B r it ish  West
Indies 1 / .........................
geria ..................................
per B r it ish  West
pfrica 2 / .........................
pria and T u n isia  . . . .  
pr French A fr ic a  3/  .

Total

783,816247,9522,003,4831,370,7918,883,259618,723475,1245,2032379,3337528711241952,24071,388
21,3215,37716,004689

116,68263,3664,047,267618,723
5,0709,271

71,388

E stab lish edQuota Imports Sep t. 20, 1940, to  May 31. 194143,451,566 24,026,445
2 , 056,299 1 , 6 5 1 ,5 9 3

64,942 —2,626 -3,808 204

435 —
506 126

29,909 —
1 2 ,5 5 4 1,73730,139 -

2,0021,634
- ___________________ 1 4 , 5 16 ,8 8 2  4,931,769

jjjher than Barbados, Bermuda, Jamaica, Trinidad, 
Otner than Gold Coast and Nigeria.
Hier than Algeria, Tunisia, and Madagascar.

45,656,420 25,680,110
and Tobago.



COTTON CARD STRIPS, r ns T?Du '-AlviD £i|\

IN VALUE, 
of Origin:

vvASTE, UP WASTE, SLIVER WASTE, AND W ---— * OR LOT MANUFACTURED OR OTHERWISE ADVANCED Annual quotas commencing September 20, by Countries
NG- WASTE. WHETHER

Total quota, provided, However, that not more than 33-1/3 
percent of the quotas shall be filled by cotton wastes other 
tnan card scrips and comber wastes made from cottons of 
1-3/lb̂ inches or̂ more in staple length in the case of the 
following countries: United Kingdom, France, Netherlands, Switzerland, Belgium, Germany and Italy:

(In Founds):
Country of : 
Origin :

Established 
TOTAL QUOTA

TOTAL IMPORTS : 
Sept. 20, 1940 î 
to May 31, 1941:

Established 
33-1/3 % OfTotal Quota

Imports Sept. 
20, 1940 to 
May 31. 194W

United Kingdom .... 4,323,457 1,272,953 1,441,152 6,430
Canada............................ 239,690 238,895 —

F ra n c e ............................ 227,420 — 75,807
B ritish  India... 69,627 63,783
Netherlands ................ 68,240 — 22,747
S v .itz e r l.a n d ................ 44,388 _ 14,796
Belgium .......................... 38,559 - 12,853
Ja p a n .............................. 341,535 —

C h in a .............................. 17,322 —

2gypt........ , ............. 3,135 _

Cuba ................................. 6,544 3,500
Germany..................I t a l y ....................................... 76,329

2 1 , 2 6 3 - 2 5 ,4 4 37,038 -

Total 5,482,509 1,584,136 1,599,886 6 ,4 3 0

y Included in total imports, column 2.

-ooOoo-



xKPies

Reserve Banks and Branches, fo llo w in g  which p u b lic  announcement w il l  he made by the Secretary of the Treasury o f the amount and p rice  range of accepted bids. Those subm itting tenders w il l  be advised o f the acceptance or r e je c tio n  thereof. The Secretary of the Treasury expressly  reserves the r ig h t to accept or reject any or a l l  tenders, in  vrhole or in  p a r t , and h is  a ctio n  in  any such respect s h a ll be f i n a l .  Payment o f accepted tenders at the p rice s  o ffe re d  must be made or completed at the Federal Reserve Bank in  cash or other immediately available Ifunds on June 18, 194-1___________________ •The income derived from Treasury b i l l s ,  whether in te re s t or gain fromthe sa le  or other d is p o sitio n  o f the b i l l s ,  s h a ll not have any exemption, as such, and lo s s  from the sale  or other d is p o sitio n  o f Treasury b i l l s  sh a ll not have any s p e c ia l treatm ent, as such, under Federal ta x  Acts now or hereafter enacted. The b i l l s  s h a ll be subject to e s ta te , in h e rita n ce , g i f t ,  or other excise  ta x e s , whether Federal or S ta te , but s h a ll be exempt from a l l  taxation now or h e re a fte r imposed on the p r in c ip a l or in te r e s t thereof by any State , or any of the possessions of the U nited S ta te s , or by any lo c a l  ta xin g  authority. For purposes of ta x a tio n  the amount o f discount at which treasury b i l l s  are o r ig in a lly  sold  by the U nited S tate s  s h a ll be considered to be in te r e s t .Treasury Department C irc u la r  No. 418, as amended, and th is  notice, Prfc scrib e the terms o f the Treasury b i l l s  and govern the conditions o f th eir  issueL Copies of the c ir c u la r  may be obtained from any Federal Reserve Bank or Branch



TREASURY DEPARTMENTWashingtonEOR RELEASE, MORNING NEWSPAPERS, F rid a y . June 13. 19A1_____________ •
The Secretary of the tre a su ry , hy th is  p u b lic  n o tic e , in v ite s  tenders f or ip 200,000.000 or thereabouts, o f 01 - day Treasury b i l l s ,  to be issued on a discount b a sis  under com petitive b id d in g. The D ills  o f th is  se rie s  w illbe dated June 18, 1941 , and w ill  mature September 17 9when the fa ce  amount w il l  be payable without in t e r e s t . They w il l  be issued in bearer form o n ly , and in  denominations o f $>1,000, $5,000, $10,000, $100,000,$500,000, and $>1 , 000,000 (m aturity v a lu e ) .Tenders W ill be received at Federal Reserve Banks and Branches up to thjc lo s in g  hour, two o»clock p . m ., Eastern Standard tim e, Monday, 19^ -Tenders w il l  not be received  at the Treasury Department, Washington. Each tenderj must be fo r  an even m u ltip le  o f $1 , 000, and the p r ic e  o ffe re d  must be expressed on the b a sis  of 100, with not more than three decim als, e . g . ,  99.925. Fractionsj may not be used. I t  is  urged that tenders be made on the pointed forms and forwarded in  the sp e cia l envelopes which w il l  be supplied by Federal Reserve Banksor Branches on a p p lica tio n  th e re fo r .Tenders w ill  he received without deposit from incorporated hanks and tr u s t companies and from responsible and recognized dealers in  investment secun-j t i e s .  Tenders from others must he accompanied hy payment of 10 percent of the fa ce  amount o f Treasury h i l l s  ap plied  f o r , u n less the tenders are accompanied U  an express guaranty o f payment hy an incorporated hank or tru st company.Immediately a fte r  the c lo s in g  hour, tenders w ill  he opened at the I W

A  iT ' 7 F



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,
Friday, June 1 3 ,  19 4 1 .
6/12/41

The S e c re ta ry  o f the T reasu ry , by t h is  p u b lic  n o tic e , in v ite s  tenders 

for |200 ,000 ,000 , or th ereab o u ts, o f 9 1-d ay  T reasury b i l l s ,  to be issued  on a 

discount b a s is  under com petitive b id d in g . The b i l l s  o f th is  s e r ie s  w i l l  be 

dated June 18 , 19 4 1 , and w i l l  mature September 17 ,  19 4 1, when the face  amount 

w ill be payable w ithout in b e re s t . They w i l l  be issu ed  in  b earer form on ly, 

and in denominations o f $ 1 ,0 0 0 , $5 ,0 0 0 , $ 10 ,0 0 0 , $ 10 0 ,0 0 0 , $500,000, and 

$1,000,000 (m atu rity  v a lu e ) .

Tenders w i l l  be received  a t  F ed eral Reserve Banks and Branches up to  

the c lo sin g  hour, two o ’ clock  p. m ., E astern  Standard tim e, Monday, June 16 , 19 4 1. 

Tenders>will not be rece ived  a t the Treasury Department, Washington. Each tender 

must be fo r  an even m u ltip le  o f  $ 1 ,0 0 0 , and the p r ic e  o ffe re d  must be expressed 

on the b a s is  o f 100 , w ith  not more than th ree d ecim als, e . g . ,  99 .925. F ractio n s 

may not be u sed . I t  i s  urged th at tenders be made on the p rin ted  forms and fo r 

warded in  the sp e c ia l envelopes which w i l l  be supplied  by Fed eral Reserve Banks 

or Branches on a p p lic a tio n  th e re fo r .

Tenders w i l l  be rece ived  without d ep o sit from incorporated  banks and 

trust companies and from resp o n sib le  and recognized d e a le rs  in  investm ent se c u r i

ties. Tenders from others must be accompanied by payment of 10 percent o f the 

amount o f Treasury b i l l s  ap p lied  fo r ,  u n less the tenders are accompanied by 

an express guaranty o f payment by an incorporated  bank or t r u s t  company.

25-78
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Im mediately a f t e r  the c lo s in g  hour, tenders w i l l  be opened a t  the 

Federal Reserve Banks and Branches, fo llo w in g  which p u b lic  announcement w i l l  

be made oy the S e c re ta ry  o f the T reasury o f the amount and p rice  range o f 

accepted b id s . Those subm itting tenders w i l l  be advised  o f the acceptance or 

rejection th e re o f. The S e c re ta ry  o f the T reasury e x p re ss ly  re se rv es  the rig h t 

to accept or r e je c t  any or a l l  ten d ers, in  whole or in  p a r t , and h is  a c tio n  in  

any such re sp ect s h a ll  be f i n a l .  Payment o f accepted tenders a t the p r ic e s  

offered must be made or completed at the F ed eral Reserve Bank in  cash or other 

immediately a v a ila b le  funds on June 18 , 19 4 1 .

Tho income derived  from T reasu ry  b i l l s ,  whether in te r e s t  or gain  from 

the sale  or other d isp o s it io n  o f the b i l l s ,  s h a ll  not have any exemption, as 

such, and lo ss  from the sa le  or other d isp o s it io n  o f T reasury b i l l s  s h a ll  not 

have any s p e c ia l treatm en t, as such, under F ed eral ta x  A cts now or h e re a fte r  

enacted. The b i l l s  s h a ll  be su b ject to  e s t a t e ,  in h e rita n c e , g i f t ,  or other 

excise ta x e s , whether Fed era l or S ta te ,  but s h a ll  be exempt from a l l  ta x a tio n  

now or h e re a fte r  imposed on the p r in c ip a l or in te r e s t  th e re o f by any S ta te ,  or 

any of the possessions, o f the* United S t a t e s ,  or by any lo c a l tax in g  a u th o rity . 

For purposes o f ta x a t io n  the amount o f  d iscount a t  which T reasury b i l l s  are 

originally sold  by the United S ta te s  s h a ll  be considered to  be in t e r e s t .

T reasury Department C irc u la r  No. 4 18 , as amended, and th is  n o t ic e , 

proscribe the terms o f the Treasury b i l l s  and govern the conditions o f th e ir

issuo. Copies o f the c ir c u la r  may be obtained from any Federal Reserve Bank 

0r Branch.

oOo
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:______Established Quota________;Unit of : Imports as of
Commodity : Period & Country: Quantity ¡Quantity:May 3 1 .  1941

S ilver or black foxes, ÿ|
P 

\ jp If Ip A
fu rs, and a rt ic le s :
Foxes valued under

$250 ea. and whole 12 months from
furs and skins December 1 ,  1940

Canada 70,000 Number (Import quota
filled)

Other than Canada 30,000 « (Import quota
filled)

Tails 12  months from 
December 1 ,  1940 5,000 Piece 4,964

Paws, heads, or other
separated parts « 500 Pound (Import quota

filled)
Piece plates 
A rtic les, other than

f» 550 Pound 364

piece plates « 500 Unit 35

Crude petroleum, topped Calendar year
crude petroleum, and Venezuela 1 ,913,049,600 Gallon 787,227,665
fuel o il Netherlands 578,806,200 it 284,189,460

Colombia 86,956,800 tt 13,315,290
Other countries 138,587,400 n (T ariff rate 

quota filled )

Molasses and sugar
sirups containing 
soluble nonsugar
solids equal to 
more than 6% of
to ta l soluble solids Calendar year 1,500,000 Gallon (T ariff rate 

quota filled)

-0O0
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The Bureau of Customs announced today preliminary figures for inserts of j 

commodities within quota lim itations provided for under trade agreements, from 

the beginning of the quota periods to May 3 1 ,  194 1, inclusive, as follows:

Commodity
Established Quota i Unit of Imports as of

iPeriod & Country: Quantity: Quantity: May 31« 1941

Cattle less  than 200
pounds each Calendar year 100,000 Head 61,332

C attle , 700 pounds or 
more each (other than 
dairy cows)

Quarter year 
from Apr. 1 ,
1941

Canada
Other countries

51,720
8,280

Head
n

16,914
(T ariff rate 
quota filled )

Whole milk, fresh or 
sour Calendar year 3,000,000 Gallon 2,375

Cream, fresh or sour Calendar year 1,500,000 Gallon 334

Pish , fresh or frozen 
f i l le t e d , e tc • ,  cod, 
haddock, hake, pollock, 
eusk and rosefish Calendar year 15,000,000 Pound 3 ,0 11 ,1 10

White or Ir ish  potatoes 
Certified seed

Other

12  months from 
Sept. 15 , 1940 
12  months from 
Sept. 15 ,  1940

90.000. 000

60.000. 000

Pound

Pound

42,963,831

7,035,941

Cuban f i l l e r  tobacco, 
unstemmed or stemmed 
(other than cigarette 
le a f tobacco), and 
scrap tobacco Calendar year 22,000,000

Pound
(Unstemmed
equivalent) 7,737,276

Red cedar shingles Calendar year 2,488,359 Square 1,4 13 ,3 14



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press ServiceFriday, June 13, 1941. TJn. OS-79
5712741 -----------------

The Bureau of Customs announced today preliminary figures
for imports of commodities within quota limitations provided
for under trade agreements, from the beginning of the quota
periods to May 31, 1941, inclusive, as follows:

:_______ E stablished Quota_______ : Unit of ; Imports as ofCommodity_______________ ¡Period & Country: Q uantity: Quantity: May 31» 19^1
Cattle le s s  than 200pounds each Calendar year 100,000 Head 6 1 ,3 3 2C attle , 700 pounds or more each (other than dairy cows) Quarter year from Apr. 1, 195+1 Canada 5 1,7 2 0 Head 1 6 , 911+Other countries 8,280 ti ( T a r if f  ratequota f i l l e d )Whole m ilk , fre sh  orsour Calendar year 3 , 000,000 Gallon 2,375Cream, fre sh  or sour Calendar year 1 , 500,000 Gallon 33^Pish, fre sh  or frozen f i l l e t e d ,  e t c . ,  cod, haddock, hake, p o llo c k ,cusk and r o s e fis h Calendar year 1 5 , 000,000 Pound 3 , 0 1 1 ,1 1 0White or I r is h  potatoesC e r tifie d  seed 12  months from Sep t. 15» 19^0 90 , 000,000 Pound 1*2 , 9 63 ,8 31Other 12  months from Sep t. 15, 19^0 60 , 000,000 Pound 7 , 035 , 91+1Cuban f i l l e r  tobacco, unstemmed or stemmed (other than c ig a r e tte  le a f tob acco), and scrap tobacco Pound

(UnstemmedCalendar year 22,000,000 equivalent) 7»737»276
Calendar year 2,^+88,359 Square l,Ul3,3lURed cedar shingles
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__ Commodity_______

Silver or black foxes, 
furs, and articles: 
Foxes valued under $250 ea, and whole 
furs and skins

Tails

Paws, heads, or other 
separated parts

Piece plates 
Articles, other than 
piece plates

Crude petroleum, topped 
crude petroleum, and 
fuel oil

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to 
more than 6% of 
total soluble solids

---- established Quota_______ ’Unit of : Imports as of
Period & Country: Quantity ? Quanti tv: May 31. 19/11

12 months from 
December 1, 194-0
Canada 70,000 Number (import quota 

filled)
Other than 

12 months f:

Canada

rom

30,000 u (import quota 
filled)

December 1, 1940 5,000 Piece 4,964

1! 500 Pound (import quota 
filled)

It 55 0 Pound 364
II 500 Unit 35

Calendar year
Venezuela 1,913,049,600 Gallon 787,227,665
Netherlands 573,306,200 it 284,189,460
Colombia 36,956,300 h 13,315,290
Other countries 133,587,400 it (Tariff rate 

quota filled)

Calendar year Gallon (Tariff rate 
quota filled)

1,500,000
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The Bureau of Customs announced today preliminary figures for imports of 

commodities within the quota lim itations provided for under the Philippine 

Independence Act, as amended by the act of August 7 , 1939, from the beginning 

of the quota periods to May 3 1 ,  1941, inclusive, as follows:

Products of : Established Quota :Unit of ¡Imports as of
Philippine Islands : Period : Quantity : Quant ity:May 3 1 .  1941

Coconut o il Calendar year 425,600,000 Pound 146,443,604

Refined sugars Calendar year 112,000,000) Pound
>i/

1,792,000,000) Pound

40,344,604

Sugars other than refined Calendar year 1,010,860,084

Cordage Period -  May 1  
to Dec.3 1 ,19 4 1 4,000,000 Pound 552,236

Buttons of pearl or sh ell Calendar year 807 ,*500 Cross 299,919

Cigars Calendar year 190,000,000 Number 60,112,526

Scrap tobacco and stemmed 
and unstemmed f i l l e r  
tobacco Calendar year 4,275,000 Pound 2,140,186

U  The duty-free quota on Philippine sugars applies to 850,000 long tons, of 
which not more than 50,000 long tons may be refined sugars.

-oOo



Press Service 
No. 25-80

TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,Friday, June 13, 1941.

The Bureau of Customs announced today preliminary figures for 
imports of commodities within the* quota limitations provided for 
under the Philippine Independence Act, as amended by the act of 
August 7, 1939, from the beginning of the quota periods to 
May 31, 1941, inclusive, as follows:

Products o f :__________ E stablished Quota :U nit o f sImports as o f
hbili —I stands____* Period__________ _t______Q uantity ? Q uantity; May 31« 1941Coconut o i l Calendar year 425,600,000 Pound y • ivxa y yx „ jLyL\, JL146,443,604Refined sugars Calendar year 112,000,000) Pound 40,344,604Sugars other than refin ed Calendar year ) i/1,792,000,000) Pound 1 ,010,860,084Cordage Period -  May 1 to  D e c .31,1941 4,000,000 Pound 552,236Buttons o f  p e a rl or s h e ll Calendar year 807,500 Gross 299,919Cigars Calendar year 190,000,000 Number 60,112,526Scrap tobacco and stemmed and unstemmed f i l l e r  tobacco Calendar year 4,275,000 Pound 2 ,140,186

1/ The d u ty -fre e  quota on P h ilip p in e  sugars ap p lies  to  -350,000 long to n s , o f which not more than 50,000 lon g tons may be refin ed  sugars.
-oOo-



On April 28, 1941, the President wrote to the President 
of the Senate and to the Speaker of the House recommending 
extension to June 30, 1943, of the powers relating to the 
Stabilization Fund and of the power to alter the gold content 
of the dollar, which po?vrers, under the present law, will 
expire on June 30, 1941. A Bill (H.R. 4646) was introduced 
in the House of Representatives to accomplish this purpose. 
The House passed the bill on May 27, 1941. I am appearing 
before you in support of this Bill.

When I appeared before your Committee on March 2, 1939, 
to recommend extension of these same powers, I said:

f,The emergency in the international economic 
and monetary field still exists, and, unfortunately, 
there are no grounds for believing that such 
emergency will end on June 30, 1939. On the con
trary, the recurrence of international crises is 
as probable now as when the Stabilization Fund 
was created in 1934.”
These forebodings turned out to be only too true.

During the last two years the international exchange markets 
have been more disrupted than they have been in the past 
twenty years. I am afraid that the period ahead of us will 
be even more critical.
25-81
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In reviewing the work of the Stabilization Fund during 
the last two years, I want to mention in some detail two 
of the operations which have been undertaken by the 
Stabilization Fund.

The first arrangement is with China. You will recall 
that on December 2, 1940, I appeared before a joint session 
of the Senate Committee on Banking and Currency and the 
House Committee on Coinage, Weights and Measures, to make 
a statement about the proposed stabilization arrangement 
with China. I had previously stated to this Committee that 
I would not consent to the use of the Stabilization Fund to 
assist any foreign country m  prosecuting a war without 
first consulting with the congressional committees. The 
transaction we contemplated and entered into with China was 
for currency stabilization purposes. So long as there was 
any difference of opinion as to whether this type of trans
action was of the character that I had promised to discuss', 
with your Committee, I decided to lay all of the facts of 
the proposed transaction before the joint session of the 
committees.

I was greatly appreciative of the vote of confidence 
given to Secretary Hull and myself on that occasion.

Following months of negotiation and study of the 
Chinese foreign exchange and monetary position, an Agreement
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was signed on April 25, 1941, making available $50,000,000 
to China for the purpose of stabilizing the dollar-yuan 
rate of exchange. The Agreement also provided for the 
establishment by China of a United States dollar - Chinese 
yuan stabilization fund. Included in the Fund’s resources 
will be the dollars acquired from the United States through 
our purchase of Chinese yuan and a further sum of at least 
20,000,000 United States dollars contributed by Chinese 
governmental banks.

The Chinese Government is placing this Fund under the 
control of a five-man Board, one member of which will be 
an American appointed by China on the recommendation of 
the Secretary of the Treasury. This Board will also have 
charge of the Chinese yuan - British sterling stabilization 
funds, which include a 5,000,000 sterling credit recently 
extended to China by the British Government.

These stabilization arrangements with China should 
be of great aid to China in her monetary problems and 
also in the struggle with the puppet currencies. In fact, 
the mere knowledge in the Far East of the contemplated 
arrangement has been of some assistance to the Chinese 
monetary position.

Under the earlier stabilization arrangement of July 14, 
1937, with China, we had at one time in the Stabilization
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Fund $48,000,000 oi yuan. This amount has been reduced to 
$19,000,000, fully collateralized by gold.

The second arrangement of importance to be entered into 
by the Stabilization Fund is the one signed December 27,
1940, with the Argentine Government and the Central Bank of 
Argentina. Under that arrangement we have agreed to buy 
$50,000,000 of Argentine pesos and Argentina will use the 
dollars to stabilize the dollar-peso rate of exchange.
The arrangement also provides for the exchange of information 
and of views bearing on the proper functioning of such a 
program. The monetary authorities of the two countries 
expect to hold further discussions in the future, which 
discussions it is hoped will enable both countries to reap 
the greatest possible benefit from the workings of the 
stabilization arrangement. The machinery of the Fund was 
most opportunely at hand to enable us to implement the 
Good Neighbor policy at a time when Argentina, in common 
with other Latin American countries, was disturbed about 
a prospective drain of its foreign exchange resources.
Before the Treasury actually pays any dollars to Argentina 
under this arrangement, it will be necessary for Argentina to 
take certain action to confirm the authority of the Argentine 
Government to guarantee performance of all obligations 
undertaken by it and by the Argentine Central Bank.



There has been activity recently in connection with 
the stabilization arrangement which we entered into in 1937
with Brazil. On October 18, 1940, we bought $10,000,000 
of milreis from Brazil under this agreement. As Brazil’s 
foreign exchange position improved, Brazil repurchased 
from us $5,000,000 of these milreis on December 13, 1940, 
and the remainder on February 13, 1941. Under another part
of the same agreement with Brazil we have sold $24,000,000
of gold to Brazil for dollars.

In the period which I am now describing, the function
ing of the Tripartite accord, the development of which had
appeared to hold so much promise, was interrupted by the 
war. Since the outbreak of the war, the machinery set up 
by the Tripartite accord has been inactive. We have not 
acquired any currency of a belligerent nation since 
September, 1939, and at the present time we are holding 
less than $4,000 worth of British pounds sterling, Belgian 
belgas, and. French francs, acquired before the outbreak 
of the war. I venture to predict that the experience in 
international monetary cooperation gained through the 
Tripartite accord will prove of permanent value. I believe 
that that machinery, which functioned in a spirit of 
cooperation and equality, promises more for future inter
national economic organization than any of the aggressive 
monetary devices which now hold sway.
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During the period from July 1, 1939 to April 30, 1941, 
the Stabilization Fund purchased approximately $3,920,000,000 
of gold. This gold was bought from twenty-three different 
countries. In the same period there were sales of approxi
mately $380,000,000 of gold to foreign countries. Eighteen 
countries sought and obtained gold from our Stabilization 
Fund in exchange for dollars. To give an idea of the far- 
flung extent of these operations, I will just mention 
Afghanistan, Java and Uruguay as among the countries with 
which the Stabilization Fund has cooperated in building up 
their reserves.

The total number of gold transactions of the 
Stabilization Fund during this period was large. The cir
cumstances of the purchases and sales were varied. In these 
transactions the Stabilization Fund has proved an effective 
piece of machinery. Incidentally, the existence of the 
Stabilization Fund made it possible to carry out, with the 
essential speed and secrecy, three large acquisitions of 
gold from hard-nressed friendly countries.

As I have previously promised, we have during this 
period published quarterly reports of the position of the 
Stabilization Fund. This is in addition to the yearly 
record of the activities of the Stabilization Fund which 
the statute requires that the Treasury send to the President 
and to the Congress. These annual reports, the most recent
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one of which sent to the Congress was dated March 12, 1941, 
give summaries of transactions in all of the accounts of the 
Exchange Stabilization Fund for the period April 26, 1934, 
to June 30, 1935, and for each fiscal year thereafter up to 
June 30, 1940. I have with me for inspection by the 
Committee the balance sheet of the Stabilization Fund as of 
March 31, 1941, which ordinarily is not made public until 
three months after its date.

The Stabilization Fund has proved its value during 
years of unparalleled crises in international trade and 
finance. Long ago we made the dollar the strongest currency 
in the world. Foreign nations and foreign individuals have 
preferred the dollar to all other currencies. The flow of 
billions of European capital and the accompanying flow of 
gold to this country in recent years have made this point 
clear even to the most unfriendly critics of our monetary 
policies.

Now we are going forward into times of even greater 
peril. We are in the midst of many systems of currency and 
exchange controls. Some are operated with no friendly in
tent toward the United States. Our Stabilization Fund is 
a potent weapon of defense in our international economic



relations. This is hardly the time to abandon the machinery 
of control which we have built up to protect the dollar and 
the American economy,

Economic warfare* as well as military warfare, is now 
being waged on all sides of us. There is no certainty that 
even with peace these aggressive economic instruments will be 
abandoned by other countries. Nobody can say what kind of 
international economy will emerge from this war.. But it 
would surely be unwise if we chose this time to let private 
speculators and foreign governments determine the exchange 
value of the dollar.

In these circumstances, I have no hesitation in making 
the strongest possible recommendation that Congress extend 
the Stabilization Fund powers.

Power to Alter the Gold Content of the Dollar.
The reasons favoring the renewing of the President’s 

power to alter the gold content of the dollar to not less 
than 50% of its former weight are comparable to those I have 
just given for extending the Stabilization Fund powers. When 
I was before this Committee on March 2, 1939, I said:
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"The dollar now has identically the same gold 
value it had 5 years ago when the President pro
claimed on January 31, 1934, that the gold content 
of the dollar shall he 15-5/21 grains of gold nine- 
tenths fine. The fact that wre have kept the gold 
value of the dollar stable through the international 
monetary disturbances and alarms of the past 5 years 
should be adequate assurance that there is neither 
desire nor intent on the part of this Administration 
to alter the gold value of the dollar except under 
circumstances which clearly demand such action.”
Just as there were critics some years back who said that 

an irresponsible administration would squander the 
Stabilization Fund in a foolish manner, so there have been 
persistent critics who said that the President’s power to 
devalue the gold content of the dollar would be used to 
bring about inflation. There is no basis for believing that 
we are going to have inflation in this country because the 
President possesses this emergency power. I am sure that 
the President will be as zealous as Congress in taking the 
steps to prevent inflation.

Obviously the Administration has no present intent 
whatsoever to devalue the gold content of the dollar. But 
certainly this is not the time to remove flexible powers 
from the Executive when the Executives of all other nations 
possess virtually complete powers over the domestic and ex
ternal monetary affairs of their countries. In 1939, I 
said to Congress ”This power is a weapon in reserve needed
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for protection of American interests. In the monetary field, 
it is as important as a powerful Navy in the field of defense 
against armed attack.” That statement is as true now as in 
1939.

What steps will be necessary in the next two years in 
the international monetary field depends to a considerable 
extent upon the wars which are being fought all around the 
globe. We are not seers and we cannot describe what the 
future holds in store. I feel very strongly that for Congress 
to remove this power at the present time because there is no 
immediate use for it would be an unwise step in the face of 
an uncertain future.

o 0 o -



Balance Sheet of -the Exchange Stabilization Fand. 
As of December 31 » 1940 and March 31 , 1941

December 3 1. 1940 March 3 1 , 1941

Assets:
Cash:
treasurer of the U. S ., gold........ ........ . $1,800,000,000.00
Treasurer of the U. S., checking account............. 1*578,599.77
Federal Reserve Bank of New York, special account...... 143*200,401.59
Disbursing officers* balances and advance accounts..... ...... 11,286.23

Special accounts of Secretary of the Treasury in 
Federal Reserve Bank of New York:
Special account No. 1, gold (Schedule l).......

Due from foreign banks (foreign exchange):
Francs............................... .......  $ 17.88
Bel gas ...*......... .................. ....... 505.06
Sterling............ ........................  2,980.05
Central Bank of China (secured deposits) 1/..... 19,117,212.66
Banco de Brazil (secured deposits) 2/  ... .... . 5,026,712.34

Investments in U. S. Government securities (Schedule 2) ...
Accrued interest receivable (Schedule 2) ............
Other accounts (deferred charges) ................
Commodity sales contracts (deferred charges) ..........

Total assets ... ............

$1,944,790,287.59

47,592,800.03

24,147,427.99
10,448,723.13

10,436.48
26,066.54

2,636.00
$2,027,018,377.70

$1 ,800,000,000.00 
1,522,362.58 

107,426,330.04 
______13,681.98

$1,908,962,374.60

88,314,920.04

••17.88
505.06

2,980.05
19,117,212.68

19,120,715.67 
10,448,723.13 

69,141.70 
17,321.49 
2,636.00 

$2,02b,935,832.83

Liabilities and Capital 
Accounts payable:
Vouchers payable ....... .................  $ 7 ,689.47 $ 2,420.37
Hie to foreign banks ............................  1,428,924.98 $ 1,436,614-45 508,738.62

Capital account ............. .................... 2,000,000,000.00-
Earnings less administrative expenses (Schedules 3 aS& 4).. 25,581,763-31

Total liabilities and capital  ............ $2,027,018,37/. ro
Back Figures: Annual balance sheets for the years 1934 through 1940 may be found in the Anneal Report of the Secretary of the Treasury 

balance sheets commending December 31s 1938 may be found in previous issues of the Treasury Bulletin. jj
1/ Consisted of 65,0 16,027.40 yuan as of December 31, 1940 and 69,0 16,027.40 yuan as of March 3 1, 1941» Gold held as collateral amounted to $19,379,015-65 as of both dates.
2/ Consisted, of 100,534,246»58 milreis as of December 3 1, 1940. Gold held as collateral amounted to $5,063,429*57*

$ 511,158.99
2 ,000,000,000.00 

26,424,673.64 
$2,028,935,832.63

or 1940» Quarterly



Schedules for Balance Sheet of the Exchange Stabilization Fund

Schedule No,.1

Location
Federal Reserve Bank of N. Y. 
U. S. Assay Office, N. Y.

Total

Location of Gold held by and for account 
of the Exchange Stabilization Fund l/

_____ December 31» 1940

Ounces

189,382. Q U
1,170,411.386
1.359.79^.297

Dollars

6,628,401.88 40,964,398.15 
47,592,800.03

March 31, 1941

Ounces

201,094.096
2,322,189.349
2,523,283.445

Dollars

7,038,293.3281,276,626.66
88,314,920.04

Schedule No. 2

U. S. Government securities hela uy the 
Exchange Stabilization Fund

December 3 1 * 1940
Issue Face Value Cost Average price Accrued Int. Face Value

2-l/4/o Treasury
bonds of 1951-53 $10 ,000 ,000  $10 ,000 ,000 .00  100,0000  $ 9 *890 .11
2-3/4$ Treasury 
bonds of 1958-63 50,000
2—3/4$ Treasury 
bonds of 1960—65 402 ,000

49,640.63

399,082.50

99.2813

99.2743

60.44

485.93

Total U. S.
Govt, securities $10,452,000 $10,448,723-13 $10,436.48

50,000

402,000

March 31,-194:
Cost Average price Accrued Int.

$10,000,000 $10,000,000.00 100.0000
49,640.63

399,082.50

$10,452,000 $10,448,723.13

99.28I3

99.2743

$65,521.98
4oo.4 i

3.219.3,1

$69,141.70

1 1 Excludes gold held  by Treasurer o f the U . S .



Schedule 3

Earnings of the Exchange Stabilization Fund

Source
January 31, 1934 through 

December 31» 1940

Profits on British sterling transactions ...................
Profits on French franc transactions..........-............
Profits on gold bullion (including profits from handling charges
Profits on silver transactions ................... *.....
Profits on sale of silver bullion to Treasury (nationalized) ...
Profits on investments ........... ........................
Interest on investments..................................
Miscellaneous profits............................. *......
Interest earned on foreign balances....... •...............
Interest earned on Chinese yuan............. *............

on gold) .. - .

$ 310,638.09
351.537.99

l6,801,760.44
i05.37i.27  

3,1+73,362.29 
1 ,0x9,326.IS 
3.355.569.89 

*+73- 71*
83,1+29.71

1.1+11.928.07

Total earnings $26,913.397.67

January 3 1 » 1934 through 
_____March 31» 194l_____

$ 3 1 0 ,638 .09
35i.537.99 

17.56^,908.91
105,371.27 

3,i+73.362.29 
1»019,326.18 
3 ,4i4,2 7 5 . 1 1

473*74
9 2,5 5 1.6s1,482,710.10

$27,815,155^36

Schedule 4

Administrative Expenses of the Exchange Stabilization Fund

Classification

Salaries........................ ..........*................
Travel ........................................... ...........
Subsistence................. ...............................
Telephone and telegraph...................... .
Stationery, etc. ............................................
All other............ ......................................

January 3 1 » 1934 through 
December 31* 1940

$ 814,746.05
51,181.79 
3 7 ,1 8 1 .4 3  

30 0,12 0 .7 4  
1 5 , 1̂ 0 . 1 5112,994. 20

January 31. 1934 through 
March 31* 19 4l
$ 860,^70.25

52,281. 23 
37,607.43 
306,765.44 
15.271*75 _____ 117.485.62$ 1,390,481.72T o ta l ad m in istrative  expenses $ 1, 331. 634.36



treasury department

Washington

for immediate  release, T 2* * ^
June ]> , 1 9 4 1

Press Service ">9

Secretary Mergenthau announced tod^ttot^Govem ors of 

ten more states chosen for organization in  t^ e ^ ^ S s e S a v in g s

u m  --------' ~ * r  — ^omer M. Adkins^Arkansas, Spessard

U  Hollandifclorida. Sumner S e w a n jW n e , Leverett S a lto n sta llfig -  

Massachusetts, Harold E . Stasse^M innesotaj Paul B. Jo h n so n ^ ss iss ip p i, 

Sam C. Eord^Montana, Leon C. Phillips^Oklahoma^ Prentice C o o p e ^  

Tennessee*and Arthur B. Langlie^Washington.

- • The Governors of Connecticut, Michigan, Missouri, 

North Carolina, South Carolina an^Texas agreed to serve 

when their State]

April#

committees were organized in



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING- NEWSPAPERS, Press Service
Friday, June 1 3 ,  19^1* No.
v w w

Secretary Morgenthau announced tode,y that Governors of ten 

more States chosen for organization in the National Defense Savings 

Campaign have accepted honorary chairmanships of their State 

committees,

The new h o n o r a r y  chairmen are G-overnors Komer M. Adkins of 

Arkansas, Spessard L, Holland of Florida, Sumner Sewall of Maine, 

Leverett Saltonstall of Massachusetts, Harold E. Stassen of 

Minnesota, Paul B. Johnson of Mississippi, Sam C. Ford of Montana, 

Leon C. Phillips of Oklahoma, Prentice Cooper of Tennessee and 

Arthur B. Langlie of Washington.

The G-overnors of Connecticut, Michigan, Missouri, North 

Carolina, South Carolina and Texas agreed to serve when their State 

committees were organized in Apri-1*
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fyr'<fey/
____FOE release, rniDA** morning newspapers

¿Jo#?™*** ^3» 1941. •_______________

Representatives of 2,700 general contractors, meeting in 

executive conference at White Sulphur Springs, West V irginia, have 

adopted a resolution urging members to purchase United States Defense

Savings Bonds, the Treasury was informed today*

M. W* Watson, President of the Associated General Contractors

of America, forwarded the resolution to the Secretary of the Treasury.

I t  follows;

^RESOLUTION ON DEFENSE SAVINGS BONDS: The present state of 

World a ffa ir s  brings forcib ly  to our minds the immediate need for

National Unity and National Defense.

i t  Therefore Resolved: That members of the Associated

General Contractors of America in attendance at th is conference sup

port the plan announced by the Secretary of the Treasury for the sale 

of Defense Savings Bonds.

^¿$This Governing Board and Advisory Board of the Associated 

General Contractors of America endorses and recommends the voluntary 

purche.se of National Defense Bonds by the public in general and esp

e c ia lly  by the members of the Associated General Contractors of America
u

and their employees.
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TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Friday, June 13, 19^1. No. 2B-S3
F/l2/4l '

Representatives of 2,700 general contractors, meet

ing in executive conference at White Sulphur Springs,

West Virginia, have adopted a resolution urging members 

to purchase United States Defense Savings Bonds, the 

Treasury was informed today.

M. W. Watson, President of the Associated General 

Contractors of America, forwarded the resolution to the 

Secretary of the Treasury. It follows:

"RESOLUTION ON DEFENSE SAVINGS BONDS: The present 

state of World affairs brings forcibly to our minds the 

immediate need for National Unity and National Defense.

"Be it Therefore Resolved: That members of the 

Associated General Contractors of America in attendance at 

this conference support: the plan announced by the Secretary 

of the Treasury for the sale of Defense Savings Bonds.

"This Governing Board and Advisory Board of the 

Associated General Contractors of America endorses and 

recommends the voluntary purchase of National Defense Bonds 

by the public in general and especially by the members of 

the Associated General Contractors of America and their 

employees."



Releasc-d on delivery at
12:00 noon E. S. T. ,Address by

Henry Morgenthau, Jr,
Secretary oi the Treasury 

at the Alumni Luncheon, Amherst College 
June 14, 1941

I know that many distinguished alumni of Amherst are 

gathered here, but to me, and I am sure to you also, the most 

important members of this audience are the seniors who are 

about to graduate, With your permission, President King, I 

should like just to greet the alumni, and tell them how glad 

I am to be among them; but I want to address my words to the 

seniors. They, after all, are the men whom you, as alumni, 

would wish to honor today.

It is the habit on these occasions to offer condolences 

to the students who are about to be launched into the world of 

action. If I do not condole with you seniors, it is not because 

I do not appreciate your problems. No man in public life can 

call himself mature if he lets himself be impatient with college 

men at this time. No one with the slightest human understanding

25-84
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can. be unaware of the load of doubt and discouragement which 

all young men and women, in America and in all other countries, 

have carried for the past few years0

The world of today is not a pretty sight; the prospect 

of the years ahead is not a pleasant one* If you feel that 

your elders have betrayed you, I, for one, do not blame you 

for being bitter0 If you feel that the youth of 1941 has had 

a raw deal, I can understand why* The world tragedy of today 

has its roots, to some extent, in the mistakes and the failings 

of an older generation, mistakes in which you had no voice and 

no share»

The present Foreign Minister of China, Dr» Quo Tai-chi, 

looked out of his window on the day the present war in Europe 

began» “The sky,“ he said, “Is black with the wings of chickens 

coming home to roosto" It is your fate and mine to live under

that dark sky for a time»
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We of an older generation might understand youth’ s interests 

and problems better i f  we read college newspapers more regularly,, 

And so, before coming up here, I did some research by reading a 

good many papers published at many different colleges and uni

versities o As I went through them I was struck by the note of 

disillusionment and cynicism that seemed to pervade so many of 

them* I think, therefore, that I can understand the editorial 

writer who poured his heart out in my favorite college newspaper 

the other day0 As you may have guessed, he was writing in the 

Amherst Student0 How representative he is of college opinion I 

cannot te ll; but at least his article impressed me as the best 

expression of a widespread point of view0 Some of you may re

member what it  said:

“Corruption in high places does not disturb us, but 

honesty astonishes us when it  appears0 Nothing wells up 

in our throat when * God Save the King’ is played, and we 

do not find it  easy to associate Winston Churchill with
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King Arthur« Nobility in anything is suspect among 
us« This is not an intellectual skepticism, but an 
attitude with which we have become infused«"

I am glad that he called this an "attitude o'1" If it were 

anything more than an "attitude11 I should really be disturbed« 

Perhaps we have read so much about disillusionment that some of 

us have become disillusioned ourselves« We have read so much 

about the weaknesses of France and other countries that have 

gone down, that some of us have become weak and irresolute our

selves« We have seen so much selfishness and greed in high 

places that we are too apt to take them for granted« We have 

seen truth and honor and fair play degraded so widely that some 

young Americans, like your editorial writer, seem almost to have 

lost their own faith that these standards can be preserved«

Yet, something important is missing from the reasoning 

of those who, perhaps rightly, call themselves "the lost genera

tion«"“ I think I discovered what was missing on an inspection
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cruise the other day with the United States Atlantic Fleet —  & 

cruise, by the way, which was one of the most thrilling and 

heartening experiences of my life0 I learned that the Fleet 

always acts upon what Admiral King, the Commander-in-Chief, calls 

"the calculated risk*“ That is to say, the officers who command 

fighting ships at sea always weigh carefully the alternatives of 

any course they may take, but take for granted that there is risk 

in every decision.

It seems to me that college students, like all Americans 

in this year of great decisions, must weigh two great alternative 

Each of them involves risko If we act now to stamp out this 

terror and this tyranny that is on the march abroad, we run the 

risk of losing our comfort, our safety, perhaps our lives before 

the job is done® We may be bombed, we may be killed in the 

process, and we shall certainly be poorer. That is one side of

the risk.
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But if we do not act, we run another and far greater 

riskr of losing our precious freedoms, of surrendering the 

intellectual and spiritual heritage from which Amherst College 

and all of our American way of life have grown® We must choose 

fe cannot have it both ways® One thing we cannot do at this 

moment in the history of the Western world is to preserve our 

freedom without being ready to fight in its defense® Other 

countries tried to do just that® They waited, one by one, 

until they had lost their security and their liberty too®

It is for us to decide, and to decide now, whether we 

would rather die on our feet than live on our knees®

I am not especially fond of the phrase “calculated risk,” 

although it is “realism“ in simple terms and in practical form® 

I have used it because it is one of those “realistic” 

expressions which the college seniors of 1941, along with 

many others, may prefer, since they seem to discount idealism®
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Actually, I know that in his heart the college senior has ideals 

to which he is devoted,« but "realism" —  whatever it may mean —  

has become fashionable«. The writer of the editorial which I 

quoted a few moments ago would, no doubt, call himself a "realist*" 

It was in this spirit, and in all sincerity, I am sure, that he 

wrote t

"We are going into this war with no strong feeling 
that there are any ideals involved; we see no visions of 
Christian knighthood in the clouds . * . This war, to us, 
has neither an idealist right nor an idealist wrong, it is 
simply more confusion . . . We are a flock of moral amoebas, 
a race of young animals to whom pessimism has become a 
natural and constant condition of mind0,f

Whoever wrote that cry of despair -- and I wish that I 

could write with his eloquence and his power —  was not a realist 

at all« He was writing in terms of sheer romanticism* For it

is romantic in the last degree to throw up your hands in surrender
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just because this world is not what it ought to be« It is 

romantic to imagine that the twenty years since the last war were 

long enough to build a better world society0 Why, we in the United 

States never tried to build ito We fought for eighteen months to 

win a victory by arms, but then we promptly washed our hands of 

all the responsibilities that we, as a leader among democratic 

nations, should have assumedo And this evasion of our responsi

bilities was all the more tragic because we, having no selfish 

ends to serve, could have brought to the council-table a truly 

disinterested point of view0

We forgot then, and we are apt to forget now, that the great 

forward movements of mankind are never successful in one year or 

one generation The great struggles that gave us our law, our 

freedom, our democratic institutions, our Amherst Colleges, were 

successful only after many generations of striving.» They were the
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work of one generation of youth after another« If the young men 

of past centuries had thrown up their hands in despair, if they 

had run away to some ivory tower or if they had been content to 

be ’’moral amoebas,” you and I would not be here today as free 

citizens of a free Republic«

The world we contemplate today is no more terrible, 

comparatively, than the physical and political wilderness that 

faced a little group of young men in the century before Amherst 

was founded« For example, let me talk for a moment about Alexander 

Hamilton, who comes first to my mind because he was the first 

Secretary of the Treasury, and because for eight years I have 

lived with his portrait on the wall of my office in Washington« 

Alexander Hamilton was only eighteen, a boy in King's College,

New York, when he wrote undying pamphle ts that helped to win 

American liberty« At twenty he was a lieutenant-colonel in
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Washington’s army; and before he was thirty he had become a 

mighty force in the creation of our Federal Union« Madison was 

only five years out of Princeton when he served in the Continental 

Congress-, Jefferson was only thirty-three when he drafted the 

Declaration of Independence, and Monroe was only twenty-nine when 

he helped draw up the Federal Constitution0

If any men had excuses for despair, it was that generation 

of young men 150 years ago0 First they had to win their freedom; 

but when that was won, they had virtually nothing but their 

freedom and their faith on which to build0 Their new country was 

weak and poor and exposed to attack; its economy was in chaos, 

its thirteen states were on the verge of going to war with one 

another« Yet they did not lose faith« They did not say, ”Whatfs 

the use?’1, or blame their elders for bringing them to such a pass«

They did not shrink from the lob«
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I sometimes wonder what those young men of faith and 

genius might have accomplished if our great country of today 

had been theirs to lead«, I wonder what heights they might 

have reached if their America had had our farms and factories, 

our mines and shipyards and natural resources, if their 

America had had a national income of a hundred billion dollars 

a year, if they had had 130,000,000 fellow-Americans, already 

united under free institutions which had been tested for 150 

years«

Would they have said "this world is too unfair to youth, 

too terrible for us"? Would they have complained of their 

inheritance? Would they have seen the rise of a pagan tyranny 

abroad and called it "the wave of the future"?

If any man in this room turns pale as he sees the forces

of evil in this world, let him remember always the greatness
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of America« If any man thinks that the preservation of human 

freedom is too big a job for free men, let him remember what 

America has accomplished already, and let him remember also 

the vast resources and power and splendor of this country and 

its people• We Americans can do any job that we set our

hearts, our minds and muscles to do0

The men we remember in our American past are not the

Buchanans and the Warren Hardings, the weak or frightened 

leaders who would not leado We remember the men who had faith, 

the men who were not discouragedo The men we shall remember 

as we look back on the present are not the men who surrendered 

to evil, the Quislings or the Lavals abroad, or the men in 

this country who would sign a compact with the devil himself 

if they thought they could do business with him© We shall 

remember the men who dared greatly, like the young flyers of
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the Royal Air Force, of whom it was said, "Never in the field 

of human endeavor has so much been owed by so many to so fewo" 

Nations, like human beings, need periodic revivals of 

faith and courage if they are to survive0 They may pass 

through their valleys of disillusion, but they also climb to 

the heights of action and achievement, We in America are 

climbing now. We are on that high and splendid road again.

We are winning once more the faith without which the human race 

would slip back into the jungle. We are coming to see the 

truth of what Archibald MacLeish wrote the other day, that

"In the wars of the spirit there is no defense 
but to attack. For in the wars of democracy, of 
the human spirit, it is faith which will decide 
the issueo"

The terrible events of the past year have opened our eyes

again to the basic realities. They have made us see once more
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the great truths of human freedom toward which man has groped

his way throughout the ages<>

Great challenges in human history have produced great 

responses, even before the earliest days of ancient Greece and 

Rome® We now are confronted with the greatest challenge that 

has come to free men and women in our time® It has already 

produced an immortal response from the ordinary men and women, 

and especially the young men and women, of England®

I said before that I wondered what those young Americans 

of 150 years ago might have accomplished if our great country 

of today had been theirs to lead® I think I know the answer®

I know that the courage and determination which is the spirit 

of America has not run out with the generation of Jefferson, 

Madison, and Hamilton® That spirit is right here in this 

place —  as it is in every graduating assembly in every toerican
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college, and it is everywhere in America today where young 

men and young women are ready to face the responsibilities

of citizenship«

The task is far greater than winning a war or destroy

ing evil. It means building a new world when the war is over, 

a world in which the Four Freedoms —  freedom of speech, freedom 

of worship, freedom from want and freedom from fear can

grow until they encompass the earth©

In that new world we shall have to give more than lip-

service to the great principles in which we believe. We 

shall have to translate those principles into a fuller and 

richer life for the millions of decent, hard-working men and 

women in all countries who have been the victims of poverty,

inequality, insecurity, or war.
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If the generation of 1941 rises to that task, as I know 

it will, the common man of the future will have something 

better to live for, work for, and to hand on to his children« 

It will be America’s task, your task and mine, to clear the 

ruins, to feed the starving, and at last to assume the duties

as well as the privileges of leadership«



TREASURY DEPARTMENT

Washington

FOR IMMEDIATE RELEASE 

1941

<ul;

Press Service

Sales of Defense Savings Bonds during the f i r s t  week of Ju n e ^ ^ ^  

fi iiin iTnnr T lln 1 iTtrr^iWT*^^ totaled $75,009,000, the Treasury reported 

today. In addition, $747,000 worth of Defense Savings Stamps were sold ^ 

during Lliouu a I k. daya#

of the following items, with figures rounded to -bfefceven thousands;

Defense Savings Bonds Issue Price

Series E 
Series F 
Series G

$25,515,000
7,116 ,000

42.378.000

Total Bond Sales $75,009,000

May s a le s  o f  bonds t o t a le d  4 3 8 , 2 3 0 * The f i r s t  week in  

June r a i s e s  th e grand t o t a l  ojf^bond s a l e s  s in c e  the campaign begaJ 

May 1  to  $ 5 1 3 , 2 3 9 , 0 0 0 .  /



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE. Press Service
Saturday,,Ju£e 1 ,̂ 1941f No. 25-85

Sales of Defense Savings Bonds during the first week 

of June totaled $75>009,000, the Treasury reported today. 

In addition, $7^7*000 worth of Defense Savings Stamps 

were sold.

The report is made up of the following items, with 

figures rounded to even thousands:

Defense Savings Bonds Issue Price

Series E 
Series F 
Series G

#2 5,5 15 ,0 0 0
7 ,116 ,0 0 0

^2,378.000

Total Bond Sales $7 5,009,000

May sales of bonds totaled $^3$/230,QOO. rst

week in June raises the grand total of bond sales since 

the campaign began May 1 to $513;239;000.

0 O0



T R EA SU R Y DEPARTMENT
FISCAL SERVICE

W ASH INGTO N
b u r e a u  o f  a c c o u n t s
O FFIC E  O F TH E C O M M ISSIO N ER

June 7* 19^1

Daring the month of May, 19^1* ^ e  follo'rô-BS 

market transaction took place in direct and guaranteed 

securities of the Government:

Sales......................... ....................  $200,000

Purchases ...................... *............. .. —----- 1 ----

Set sales .............. .. $200,000



Ä

TREASURY DEPARTMENT
f- ^Washington

FOR IMMEDIATE RELEASE, Press Service.Saturdays October 15, 1938. N°* 44—88-
( 1  'LLMarket tra n sa ctio n s in  G-overnnent s e c u r it ie s  fo r  Treasury in v e st—nent accounts in  SQp^e^b^rV" 1 6 -̂8, re s u lte d  in  net parchare r of

y-oo, poo$38,181-^00-, Secretary Morgenthau announced today.
oOo—



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Servie
Monday, June l6 , 19^-1. No. 2j5~g6

Market transactions in Government securities for Treasury

investment accounts in May, 19^-1, resulted in net sales of

$200,000, Secretary Morgenthau announced today.

-0o0~



T R E A S U R Y  D E P A R T M E N T  
Wa shingtonfe^

F OR ¿RELEASE. /iPmniTWHT PR PET?
M o n day, Jurfe 16, 1941,

Press S e r v i c e  
No.

E r n e s t  M o r gan, 209 E a s t  1 2 t h  S t r eet, Dallas, 

of the " K n o w  Y o u r  Money" c o n t e s t  w h i c h  the S e c r e t  Service^Tield in 

the h i g h  schools of that city, u n d e r the. ..a ^ a aa.rsJJ, )j (if! tfin haittow 

came to W a s h i n g t o n  this m o r n i n g  and *  bUS y
iji r . ~ .

MI

^ ^ ‘ The t r i p  to  MatlUllTfH; i].i.i I »! is ^ p a r t  o f -* £ *  p rize£ H » ^ .

d a y  m e e t i n g GovernmenWand se e in g  the
K, j *

T h e  S e c r e t  S e r v i c e  is ‘W h i l e  he is" in the city. 
. \

he me t  F r a n k  J. W i l s o n ,  C h i e f  of the Se-At  10 o ’c l o c k  

cret S e r v i c e ^
C h i e f  W i l s o n  selected D a l l a s  as the f i r s t  c i t y  in w h i c h  to l a unch  

the m o v e m e n t  a m ong the h i g h  schools o f  the U n i t e d  States, He c o n 

g r a t u l a t e d  y o ung /Morgan o n  his k n o w l e d g e  of the m o n e y  of his c o u n 

t ry and o n  the e x c e l l e n c e  of his essay, w h i c h  a c o m m i t t e e  of bankers 

S e l e c t e d  as the best s u b m i t t e d  from the h i g h  schools of his commu

nity. jjftj *1
S e n a t o r  C o n n a l ^ y  of T e x a s  wrtiki r e c e i v e  the y o ung s t u d e n t  at

the C a p i t o l  I ■ f e r m i i m i  and at 3 = 35 o ' c l o c k  this a f t e r n o o n  S e c 

r e t a r y  M o r g e n t h a u  w i l l  greet h i m  i M t a M l d  at the T r e a s u r y ,  at 

w h i c h  time M o r g a n  w i l l  get of f i c i a l  T r e a s u r y  c o m m e n d a t i o n  o n  his 

c o n t r i b u t i o n  to the " K n o w  Y o u r  Money" campaign.

-o



FOR I M M E D I A T E  RELEASE, 
Monday. Jun e  l6. 19*11.

T R E A S U R Y  D E P A R T M E N T  
W a s h i n g t o n

Press Service 
No, 25~g7

E r nest Morgan, 209 East 12th Street, Dallas, Texas, winner of 

the "Know Y o u r  Money" contest w h i c h  the Secret Service and Dallas 

b a n k s  h e l d  in the h i g h  schools of that city came to W a s h i n g t o n  this 

m o r n i n g  and was s p e nding a b u s y  day m e e t i n g  Government officials and 

s e e i n g  the capital. The t rip to W a s h i n g t o n  is a part of his prize.-

The Secret S e r vice is host to the l6~ y e a r - c l d  boy while he is in 

the city. At 10 o ’c l ock he met F r a n k  J. Wilson, Chief of the Secret 

Service, C h ief W i l s o n  s e l e c t e d  Dall a s  as the first city in w h ich to 

l a u n c h  the m o v e m e n t  a m o n g  the h i g h  schools of the U n i t e d  States.' He 

c o n g r a t u l a t e d  y o u n g  M o r g a n  on his k n o w l e d g e  of the money of his 

c o u n t r y  a n d  on the exc e l l e n c e  of his essay, w h i c h  a committee of 

b a n k e r s  s e l e c t e d  as the best s u b m i t t e d  from the hig h  schools of hie 
community;

S e n a t o r  C o n n a l l y  of Texa.s was to r e c e i v e  the y o ung student at 

the C a p i t o l  at noon and at 3*35 o ’clock this afternoon Secretary 

M o r g e n t h a u  w i l l  g r e e t  h im at the Treasury, at w h i c h  time Morgan 

will get o f f icial T r e a s u r y  c o m m e n d a t i o n  on his contr i b u t i o n  to the 

"Know Y o u r  M o n e y "  campaign.

- O oO-



TKEASURT DEPARTMENT 

Washington

VOR REUUtSE, MORNIHQ NEWSPAPERS, 
. Jana 17. 1941.------- -

Pros» Servlet

&  r ~ t

The Secretary of the Treasury announced last evening that the tenders for

|200,000,000# or thereabout», of 91-day Treasury bills, to be dated June IS and

to nature September 17, 1941, which were offered on June 13, were opened at the

Federal Reserve Banks on June 16»

The details of this issue are as follows*

Total applied for - $393,064,000 
Total accepted - 200,608,000

Rang© of accepted bids* (excepting one tender of $6,000)

Blah - 99*990 Equivalent rate approximately 0*040 percent
S T  - 99.971 * 11 * 0.115 *

Average price - 99*974 m m  * 0*105 *

(48 percent of the amount bid for at the low price m e  accepted)



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
Tuesday, Sum? 17, 19*H.
E/ioT^r ‘ — — "t—

The Secretary of the Treasury

Press Service 
No. 25-gg

announced last evening that the

tenders for .$200,000,000, or thereabouts, of 91-day Treasury bills, 

to be anted June IS and to mature September 1^, 19^1, which were

offered on June 1 3 , were opened at the Federal Preserve Banks on 
June l6 .

The details of this issue are as follows:

Total applied for - $39$, 0 6 k-f 000 
Total accepted - 200,600*000

Range of accepted bids: (excepting one tender of $6,000)

High - 9 9 .9 9 0 Equivalent rate approximately 0.0^0 percent* 
Low - 99,971 " 11 " 0.11er' "

Average price - 99»97^ " 11 11 0^103 11

percent of the amount bid for at the low price was accepted)

-OoO-



T R E A S U R Y  D E P A R T M E N T  
W a s h i n g t o n

F O R  RELEASE,. M O R N I N G  NEWSPAPERS, Press Service
Wednesday, J u n e  IS, 19^1.. No. 25-S9
6 7 1 7A 1 —  -----------

The T r e a s u r y  Depa r t m e n t  and the D e p a r t m e n t  of Justice tonight 

o r d e r e d  Customs o f f i cials and I m m i g r a t i o n  officers to take all 

n e c e s s a r y  steps to p r e vent any G e r m a n  nat i o n a l  from de p a r t i n g  from 

the U n i t e d  States p e n d i n g  f u rther instructions.

The a c t i o n  was taken to insure c o m p l i a n c e  w i t h  the E x e cutive 

O r d e r  of the P r e s i d e n t  of June 1^, 19^1, r e g u l a t i n g  transactions in 

f o r e i g n  e x c h a n g e  a n d  f o r e i g n - o w n e d  property.

The E x e c u t i v e  O r d e r  and the regulations app r o v e d  b y  the President 

p r o h i b i t  G e r m a n  n a t i o n a l s  fro m  e x p o r t i n g  or w i t h d r a w i n g  from the 

U n i t e d  States any gol d  or silver coin or b u l l i o n  or any currency 

a n d  r e q u i r e  r e p o r t s  w i t h  respect to any a nd all prope r t y  situated 

in the U n i t e d  Stat e s  in w h i c h  such G e r m a n  nationals have any 

int e r e s t  w h a t s o e v e r .

The i n s t r u c t i o n s  r e quire Customs o f f i cials and I m m i g r a t i o n  

o f f i c e r s  to cover all p o s s i b l e  m e ans of departure, including vessels, 

trains, busses, air p l a n e s  and inter n a t i o n a l  b o r d e r  roads so that no 

G e r m a n s  m a y  l e a v e  this co u n t r y  w i t h o u t  h a v i n g  fully c o m plied w i t h  

the E x e c u t i v e  O r d e r  and the regulations,.

- o0o~



TREASURY DEPARTMENT 

Washington,

j*

For Immediate Release Press -Raleaaa No.i
A ft * —

Commissioner of Internal Revenue Guy T . Helvering today announced 

that no additional extensions of time granted for the filing

of excess profits tax returns for the calendar year 1S40 under the 

Excess Profits Tax Act of 1940, as amended, H® ^i™iwwio*rfwptiiOT»«i!at 

jjn no case, except Jaa unusual circumstances, irmUd^an extension of timeA
for the filing of excess profits tax returns for fiscal years ending in

1941 & and then only' sesassd- approval

ik. Helvering explained ttiat this iŝ  based ]|||on the

necessity ^ ^ ^ s a T O ^ ^ ^ ^erfergency of having *  excess profits
V  ’A  A  /

tax returns filed as ¿iUUU <5!T a â a A  y

[t is believed that

sufficient time has elapsed since the enactment of the Excess Profits
/

Tax Act and the issuance of the regulations thereunder to enable taxpayer 

to make their returns for the calendar year 1940 -within the periods of 

extension already granted.



TBEtSUEtr DEPARTMENT
-f
$ Washington

FOR IMMEDIATE RELEASE P r e s s  Service

V ______

Commissioner of Internal Revenue Guy T. Helvering today 

that no additional extensions of time w ill he granted for the f i l in g  

of excess p ro fits  tax returns for the calendar year 19*40 under the 

Excess P rofits Tax Act of 19*40* as amended.

In no case, except one 4uwrgrfftlag. unusual circumstances, w ill an 

extension of time he granted for the f i l in g  of excess p ro fits  tax returns 

for f is c a l years ending in 19*41, and then only with the Commissioner^ 

approval.

Commissioner Helvering explained that t h i s p o l i c y  is  

based on the necessity, occasioned hy the national emergency, of having 

excess p ro fits  tax returns file d  without delay.

It  is  believed that su fficient time has elapsed^ since the enact

ment of the Excess P ro fits  Tax Act and the issuance of the regulations 

th ereu n d ^ ^ B o ^ e^ fb ii^ ^ ^ ^ frs to make their returns for the calendar 

year 1 9 U0 within the periods of extension already granted.

-0 0 0 -



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Wednesday, June 18, 1941. Press Service 
No. 25-90

Commissioner of Internal Revenue Guy T. Helvering today 
said that no additional extensions of time will be granted 
for the filing of excess profits tax returns for the calendar 
year 1940 under the Excess Profits Tax Act of 1940, as amended.

In no case, except one of unusual circumstances, will an 
extension of time be granted for the filing of excess profits 
tax returns for fiscal years ending in 1941, and then only with
the Commissioner’s approval.

Commissioner Helvering explained that this policy is 
based on the necessity, occasioned by the national emergency, 
of having excess profits tax returns filed without delay.

It is believed that sufficient time has elapsed since 
the enactment of the Excess Profits Tax Act and the issuance 
of the regulations thereunder, the Commissioner said, to 
enable taxpayers to make their returns for the calendar year 
1940 within the periods of extension already granted.

OoO-



”17 . Keep your o ffice rs  and employees fu lly  informed and 

up-to-date about Defense Savings and the Defense Savings program.

For this purpose, it is suggested that you hold Sstaff ̂ ÜQetings at 

frequent intervals in order that everyone may be kept fully informed 

and constantly alert.”
”Bankers who know so well the value of economy and care in 

expenditure and who appreciate the virtues of th r ift  and who shrink 

from in flation  have cause to applaud and support the financial sense 

being shown by our Government,” he said.



3«9.  Incorporate in all your advertising information and

sales arguments about Defense Bonds and Stamps.

"10 . Obtain and distribute literatu re  and other advertising

m aterial.

" 1 1 .  Obtain and display prominently posters about Defense 

^Scu rities.

" 12 . Provide fa c i l i t ie s ,  including a special counter or 

for the sale of bonds and stamps to your customers promptly. 

Designate a competent person to handle such transactions.

" 13 . In s ta ll an automatic plan for the regular purchase of 

D efenseSecurities by your customers. Under such a plan, a deposi

tor authorizes the bank to charge his account with a certain sum, 

and to purchase bonds for his account accordingly, at regular and 

stated in tervals.

«1 4 . Adopt a *Buy a Bond a Month1 club for savings depositors. 

" 15 . Have your o fficers volunteer to make talks over the 

radio or before service groups or other meetings urging the pur-

"16 . Take every opportunity — and even make opportunities " 

to speak of the purchase of Defense Bonds and Stamps to a l l  persons 

entering the bank, as well as to persons on the outside with whom 

any o fficer or employee comes in contact.



2

collatera l must be pledged with the Federal Reserve Bank equal to 

the issuing price.

"3 . Have available a su ffic ien t quantity of application 

forms for Series F and G Bonds.

"A. Make sure that a l l  of your d irectors, o fficers  and 

employees purchase Defense Savings Bonds or Stamps as soon as possible* 

I t  i s  inconsistent to ask the public to buy u n til you.have demonstrated, 

through your own purchases, your confidence in the bonds.

"5. Set up for the benefit of your o ffice rs  and employees 

some method that w ill enable them to purchase bonds or stamps on a 

continuing regular schedule out of current savings. For th is pur

pose, a payroll savings plan can be used. The Federal Reserve System 

has adopted a plan which can well serve as a model for your bank.

”6 . Suggest to companies which are your customers or deposi

tors the adoption of a sim ilar payroll savings plan.

«7 . Analyze specific  accounts of sizeable amounts with a 

view to making specific  suggestions and recommendations as to kinds 

and amounts of Defense Securities best suited to the depositors1 c ir 

cumstances. The attention of trustees, especially, should be called

n8 . Provide adequate safe-keeping fa c i l i t ie s  for bonds pur

chased through your in stitu tion .



FOR 'Ä ( » ü « \ tÄFTERNOON NEWSPAPERS, 
June 19 , 1941*

Éhe danger "to America from to ta lita rian  powers

a s direct and immediate, C yril B. Upham, Deputy Comptroller of the

Currency.today presented a 17-point program for banker® to follow 

through tteevccisis. / r
M r y [\ h  Ji ^  SF 0 ,c * rk./±r.<L>-J  S K
DpnHjic Bankers Conference in Lexington^ m m

Pte congratulated the banks on the manner in which they had met the

challenge of international c r is is  by providing credit f a c i l i t ie s  for

Industrial borrowers, by meeting general and m ilitary banking needs 

and by making d irect purchases of Government securities*

’’Banks have always assumed a position of importance in time

of war,” he said* nThe -financial necessities of waging war have 

played a very important part in the establishment of banks and of 

banking systems. And their use by industry and by Government in-

creases during such periods.”

He hailed the National Defense Savings program as a means 

of giving each American a share in his own Government, a good invest

ment for himself, and a practical method of preventing in flation .

Following are his seventeen points for participation of 

bankers in the campaign to s e l l  Defense Savings Bonds and Stamps;

til. Qualify through the Federal Reserve Bank of your Dis- 

^^frict as an issuing agent for the sale of Series E Defense Bonds.

tip. Order a su ffic ien t stock of blank forms so that you w ill 

be able to make deliveries promptly. At present, banks insured by the

Federal Deposit Insurance Corporation can receive bonds of maturity



TREASURY DEPARTMENT 
Washington

FOR RELEASE, AFTERNOON NEWSPAPERS, Press Service
Thursday, June 19» 19^1* No. 2E-91
o /lg /W l

Describing the danger to America from totalitarian powers as 

direct and immediate, Cyril B. Upham, Deputy Comptroller of the 

Currency, today presented a 1 7 -point program for bankers to follow 

in furthering the defense financing effort of the Treasury«

Mr, Upham spoke before the Kentucky Bankers Conference in 

Lexington, He congratulated the banks on the manner in which they 

have met the challenge of international crisis by providing credit 

facilities for industrial borrowers, by meeting general and military 

banking needs and by making direct purchases of Government securities, 

"Banks have always assumed a position of importance in time of 

war," he said, "The financial necessities of waging war have played 

a very important part in the establishment of banks and of banking 

systems. And their use by industry and by Government increases during 

such periods,"

He hailed the National Defense Savings program as a means of 

giving each American a share in his own Government, a good investment 

for himself, and a practical method of preventing inflation.

Following are his seventeen points for participation of bankers 

in the campaign to sell Defense Savings Bonds and Stamps:

"1, Qualify through the Federal Rpserve Bank of your District 

as an issuing agent for the sale of Series E Defense Bonds,

"2, Order a sufficient stock of blank forms so that you will \  

be able to make deliveries promptly. At present, banks insured by 

the Federal Deposit Insurance Corporation can receive bonds of
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maturity value of $6 ,5 0 0 without pledging collateral; for amounts

nbove $6,500, collateral must be pledged with the Federal Reserve Bank 
equal to the issuing price.

"3* Have available a sufficient quantity of application forms 
for Series F and G- Bonds.

Make sure that all of your directors, officers and employees 

purchase Defense Savings Bonds or Stamps as soon as possible. It is 

inconsistent to ask the public to buy until you have demonstrated, 

through your own purchases, your confidence in the bonds.

5* Set up for the benefit of your officers and employees some 

method that will enable them to purchase bonds or stamps on a con

tinuing regular schedule out of current savings. For this purpose, 

a payroll savings plan can be used. The Federal Reserve System has 

adopted a plan which can well serve as a model for your bank,

H6 , Suggest to companies which are your customers or depositors 

the adoption of a similar payroll savings plan.

M7. Analyze specific accounts of sizeable amounts with a view 

to making specific suggestions and recommendations as to kinds and 

amounts of Defense Securities best suited to the depositors1 circum

stances. The attention of trustees, especially, should be called to 

the merits of Defense securities.

Provide adequate safe—keeping facilities for bonds purchased 

through your institution,

n9 . Incorporate in all your advertising information and sales 

arguments about Defense Bonds and Stamps,

"10. Obtain and distribute literature and other advertising

material.
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ll n
11. Ootain and display prominently posters about Defense 

securities.

"1 2 . Provide facilities, including a special counter or window,

tne sale of Donds ana stamps to your customers promptly. Designate 
a competent person to handle such transactions.

:“13. Install an automatic plan for the regular purchase of

defense securities by your customers. Under such a plan, a depositor

authorizes the bank to charge his account with a certain sum, and to

purchase bonds for his account accordingly, at regular and stated 
intervals.

"1 ^  Adopt a 'Buy a Bond a Month' club for savings depositors.
"15. Have your officers volunteer to make talks over the radio

,r Defore service groups or other meetings urging the purchase of 
Defense securities.

l6 . Take evc.ry opportunity and even make opportunities__to

speak of the purchase of Defense Bonds and Stamps to all persons 

altering the bank, as well as to persons on the outside with whom any 
officer or employee comes in contact.

H17. Keep your officers and employees fully informed and up-to~ 

iate about Defense Savings and the Defense Savings program. For this 

purpose, it is suggested that you hold staff meetings at frequent inter

nals m  order that everyone may be kept fully informed and constantly 
dert #

Bankere who know so well the value of economy and care in expen- 

iiture and who appreciate the virtues of thrift and who shrink from in

flation have cause to applaud and support the financial sense being 

shown by our G-overnment, " he said.

~0o0~
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Quota Period : 
Country of Production :

Revised 1/ 
Quota (lbs.)

: Entered for Consumption
: As of (Date) : Pounds

\ * 
Quota Period - 12 months 

from October 1, 1940:

Non-signatory countries: 
All types of coffee 47,742,641 June 14, 1941 45,953,698 2/

Quota Period - April 22 to 
August 31, 1941, incl:

Non-signatory countries: 
Mocha coffee 2,645,520 June 14, 1941 856,577 2/

1/ Quotas increased by Inter-American Coffee Board, as of June 1, 1941.
2/ Under the terns of an Executive order, effective June 14, 1941, the 

increased import quota for non-signatory countries is subject to the 
allocation of a maximum of 20,000 bags for coffee of the Mocha type 
which may be entered for consumption from April 21 to August 31, 1941, 
inclusive.

-oOo-



TREASURY DEPARTMENT Washington
ÌF0R IMMEDIATE RELEASE, Press Service
Thursday, June 19, 1941• No# 25-92

The following tabulation l i s t s  the coffee quotas which have been f i l le d ,  

and shows import figures fo r the quotas now under telegraphic control as of 

June 14 , 1941* Total imports under the other coffee quotas are shown as of

June 7 , 1941*

Quota Period : Revised 1/ :______Entered for Consumption
Country of Production : Quota (lbsT) : As of (Date) ---- -----

Quota Period -  12  months 
from October 1 ,  1940:

(Import quota f il le d )
» n «
w n «

Dominican Republic
Guatemala
Venezuela

16 ,138 ,333
71,950,208
56,484,233

Brazil
Colombia
Cuba
E l Salvador 
Honduras 
Mexico 
Nicaragua

Costa Rica 
Ecuador 
Haiti 
Peru

1,250,722,887
423,632,012

10,758,933
80,691,799

2,689,700
63,880,975
26,224,775

26,897,267
20,173,016
36,983,708

3 ,36 2 ,19 1

June 7 , 1941 
«
»»
it
n
t»
tt

June 14 , 1941
tt
tt

tt

1,125 ,6 27 ,16 4
388,922,692

4,968,109
57,056,025

1,454,087
55,864,816
16,847,923

25,725,774
18 ,2 10 ,3 5 1
36,029,206

2,947,165



The Bureau of Customs announced today preliminary figures fo r imports of 

coffee subject to quota lim itations under the President*s proclamation of the

Inter-American Coffee Agreement on A pril 15 ,  1941#

The following tabulation l i s t s  the coffee quotas which hare been f i l le d ,  

and shows import figures for the quotas now under telegraphic control as of 

June 14 , 19 4 1. Total imports under the other coffee quotas are shown as of

June 7 , 1941*

Pounds

quota Period -  12  months 
from October 1 ,  1940:

Dominican Republic
Guatemala
Venezuela

16 ,138 ,333
71,950,208
56,484,233

(Import quota f il le d )

Brazil
Colombia
Cuba
E l Salvador 
Honduras 
Mexico 
Nicaragua

1,250,722,887 June 7 , 1941
423,632,012 

10,758,933 w
80,691,799 "

2,689,700 "
63,880,975 "
26,224,775 "

1,125 ,6 27 ,16 4
388,922,692

4,968,109
57,056,025

1,454,087
55,864,816
16,847,923

Costa Rica 
Ecuador 
Haiti 
Peru

20,173,016  n
36,983,708 "

3 ,36 2 ,19 1 w

26,897,267 June 14 , 1941 25,725,774
18 ,2 10 ,3 5 1
36,029,206

2,947,165



T R E A S U R Y  D E P A R T M E N T  
W A S H I N G T O N

Press Service 
No. 25-92

F O R  I M M E D I A T E  RELEASE,
Thursday, June 19, 1941.

The B u r e a u  of Customs a n n o u n c e d  today p r e l i m i n a r y  figures for 

imports of coffee subject to quota limi t a t i o n s  u n d e r  the P r e s i d e n t ’s 

p r o c l a m a t i o n  of the I n t e r - A m e r i c a n  Coffee Agreement on April 15,19*11.
The f o l l o w i n g  t a b u l a t i o n  lists the coffee quotas w h i c h  have been 

filled, and shows import figures for the quotas n o w  under 

t e l e g r a p h i c  control as of June 1**-, 19*1-1. Total imports under the

other coffee quotas are shown as of June 7, 19*1-1.

Quota Period ; 
Country of Production :

Revised 1 f 
Quota (lbs.)

: Entered for Consumption
: As of (Date) : Pounds

Quota Period - 12 months
from October 1 , 1940:

Dominican Republic 16,138,333 (Import quota filled)Guatemala 71,950,208 ti it 11

Venezuela 56,484*233 it ti ti

Brazil 1 ,250,722,887 June 7, 1941 1,125,627,164Colombia 423,632,012 it 388,922,692Cuba 10,758,933 11 4^968^109El Salvador 80,691,799 ti 57,056,025Honduras 2,689,700 it 1,454,087Mexico 63,880,975 11 55^864^816Nicaragua 26,224,775 if 16,847,923
Costa Rica 26,897,267 June 14, 1941 25,725,774Ecuador 20,173,016 11 18,210,351Haiti 36,983,708 11 36,029,206Peru 3,362,191 it 2,947,165
Non-signatory countries:
All types of coffee 47,742,641 June 14, 1941 45,953,698 2/

Quota Period - April 22 to
August 31, 1931, incl:

Non-signatory countries:
Mocha coffee 2,645,520 June 14, 1941 856,577 2/

1/ Quotas i n c r e a s e d  by I n t e r - A m e r i c a n  Coffee Board, as of June 1,19*11.
2/ U n d e r  the terms of an Ex e c u t i v e  order, effective June 1*1,19*1-1, the 

i n c r e a s e d  import quota for n o n - s i g n a t o r y  countries is subject to 
the a l l o c a t i o n  of a m a x i m u m  of 20,000 bags for coffee of the M o c h a  
type w h i c h  may be e n t e r e d  for c o n s u m p t i o n  from April 21 to 
A u g u s t  31> inclusive.
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Reserve Banks and Branches, following which public announcement will be made by 
the Secretary of the Treasury of the amount and price range of accepted 
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 
sh.,ll be final. Payment of accented tenders at the prices offered must be made

_ -D -DorvV -in h or other immediately availableor completed at the Federal Reserve Bank m  cas

funds on June 25« j-94.ik---— —— *— —— *
The income^derived from Treasury bills, whether interest or gain from

the sale or other disposition of the bills, shall not have any exemotion, as
,, A' vNoae-i+■ i ̂-n r>f Treasurv bills shall not such, and loss from the sale or other disp-

have any special treatment, as such, under Federal tax Acts now or hereafter
enacted. The bills shall be subject to estate, inheritance, gift, or other

_ , .. S+-ô p "hut shall be exempt from all taxationexcise taxes, wnetner * eo.ej.d-i. jx »
„  to,».!«, imp»»»! «  «to W  S*“ *’ "

„  «to «! «to United *  V  « -  1.-1 *“ *“
, * the amount of discount at which Treasury bills areFor purposes of taxation tht/ an

, Vn nonci'ipi’ci to be interest* originally sold by the United States shall be consi.-er
_ _ >r /■] o qe amended, and this notice, preTreasury Department Circular U0* 418, «...

scribe «h. « . «  of «1» » “ ■ “ * ‘h*”
Copies of the c ir c u la r  may be obtained from any F e d e ra l R eserve Bank or Branch.
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TREASURY DEPARTMENTWashingtonFOR RELEASE, MORNING NEWSPAPIB .̂, F rid a y , June 20, 1941_____________ .•
The Secretary o f the tre a su ry , hy th is  p u b lic  n o tic e , in v ite s  tenders f or 100,000,000 , or thereabouts, o f 91-day Treasury b i l l s ,  to be issuedon a d is c o u n T b a s is  under com petitive A d d in g . The h i l l s  o f t h is  s e n e s  w il lbe dated June 25, 1941 , and w il l  mature September 2A; ^L9A1_

-when the fa ce  amount w il l  he payable without in t e r e s t . They w il l  he issued m  hearer form o n ly , and in  denominations o f $1,000, $5,000, $10,000, $100,000,$500,000, and $1,000,000 (m aturity v a lu e ) .Tenders w il l  he received at Federal Reserve Banks and Branches up to thec lo s in g  hour, two o 'c lo c k  P .  m .t E astern Standard tim e, Monday^.June 23, 1941----- JTenders w il l  not he received  at the Treasury Department, Washington. Each tender must he fo r  an even m u ltip le  of $1,000, and the p r ic e  o ffe re d  must he expressed on the b a sis  of 100, with not more than three decim als, e . g . ,  99.935. Fraction s may not he used'. I t  is  urged th at tenders he made on the p rin ted  forms and fo r warded in  the sp e cia l envelopes which w il l  he supplied hy Federal Reserve Baninsor Branches on a p p lic a tio n  th e re fo r .Tenders w il l  he received  without deposit from incorporated hanks andtr u s t  companies and from responsib le and recognized dealers in  investment secu rit i e s .  Tenders from others must he accompanied hy paynent of 10 percent o f the fa ce  amount o f Treasury h i l l s  ap p lied  f o r , u n less the tenders are accompanied hy an express guaranty o f payment hy an incorporated hank or tru st company.Immediately a fte r  the c lo s in g  hour, tenders w il l  he opened at the Federa



TREASURY DEPARTMENT FOR RELEASE, MORNING PAPERS, 
Friday, June 20, 1 9 ^1 ,

The Secretary of the Treasury, by this public notice, invites 

tenders for $100,000,000, or thereabouts, of 91~cl&y Treasury bills, 

to be issued on a discount basis under competitive bidding. The 

bills of this series will be dated June 29, 19^1, and will mature 

September 2k-, 19^1, when the face amount will be payable without 

interest. They will be issued in bearer form only, and in denomina

tions of $1 ,000, $5,000, $1 0 ,000, $10 0,000, $500,000, and $1 ,000,000 

(maturity value).

Tenders will be received at Federal Reserve Banks and Branches 

up to the closing hour, two o'clock p. m., Eastern Standard time, 

Monday, June 23, 19^1• Tenders will not be received at the Treasury 

Department, Washington. Each tender must be for an even multiple of 

$1 ,000, and the price offered must be expressed on the basis of 10 0, 

with not more than three decimals, e.g., 9 9.9 2 5. 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.

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 10 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,

25~93
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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 Secretary of the Treasury 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. 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 June 2 5, 194-1.

The income derived from Treasury bills, irtiether interest or gain 

from the sale or other disposition of the bills, shall not have any 

exemption, as such, and loss from the sale or other disposition of 

Treasury bills shall not have any special treatment, as such, under 

Federal tax Acts now or hereafter enacted. The bills shall be sub

ject to estate, inheritance, gift, or other excise taxes, whether

Federal or State, but shall be exempt from all taxation now or here

after 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 gtates shall;be con-
eidere&r ter be interest.

Treasury Department Circular No. 4-lg, as amended, and this 

notice, prescribe the terms of the Treasury bills and govern the con

ditions of their issue. Copies of the circular may be obtained from 

^ny Federal Reserve Bank or Branch,

~0o 0-



TREASURY DEPARTMENT

Washington

FOR IMMEDIATE RELEASE Press Service

Thursday, June 19, 1941

Secretary Morgenthau announced today (June 19) that Irving Berlins 

new song, ”Any Bonds Today?” —  written by the noted American composer 

as a theme number for the United States Defense Savings Program —  was copy

righted in the name of the Secretary of the Treasury and his successors*

Mr. Morgenthau announced that the music will be released shortly for 

general use through all media —  radio, motion pictures, records and sheet 

music. The first nationwide broadcast of the song, with Barry Wood as soloist, 

will be heal'd on the Hit Parade Program Saturday night, June 21. Eddie Cantor 

will sing ”Any Bonds Today?” as the final number on the closing program in 

his broadcast series on Wednesday, June 25.

”Any Bonds Today?”, for which Irving Berlin wrote both the lyrics and 

the music, was composed especially for the Treasury Departments Defense 

Savings Program at the request of Mr. Morgenthau.

Mr. Berlin, author of scores of popular numbers, including ”Alexanders 

Rag Time Band”, ”Remember”, ”0h, How I Hate To Get Up In The Morning”, ”A11 

Alone”, ”Russian Lullaby”, and ”God Bless America”, haa declined to accept any 

revenue from the sale of the patriotic song and is turning the copyright 

directly over to the Government.

Ed. Note: A copy of the words and music of ”Any Bonds Today?” is enclosed*



a i
FOR IMMEDIATE RELEASE,

,^ ^ Ju n e 19 > 1941*
/

Irving Berlin* s new song, ’’Any Bonds Today?^ w ill be 

broadcast for the f i r s t  time Saturday evening, June 2 1, the Treasury 

Department announced today*

The noted composer, who wrote the song as a theme number for

the National Defense Savings its turned the copyright over

to the Government and i t  has been registered in the name of the 

Secretary of the Treasury. x f^ w ill be released shortly throughout 

the country on the radio, in motion pictures, on records and in sheet 

music•

Marry Wood w ill appear as so lo ist in the ra| ^ ° P reiniere
f \ j |l \

on the Hit Parade program overColumbistfat 8 P.M., Saturday.

Mr. Berlin , who composed such h its as "Alexander* s Rag Time 

Band,” "Oh, How I  Hate to Get up in the Mornings” and "God Bless 

America," wrote both words and music of the new song^at the sug

gestion of Secretary Morgenthau, to encourage the sale of United 

States Defense Savings Bonds and Stamps.



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE. Press Service
Thursday, June 19« 19^1« No* 25~9^

Irving Berlin*s new song, "Any Bonds Today?", will be broadcast 

for the first time Saturday evening, June 21, the Treasury Department 

announced today*

The noted composer, who wrote the song as a theme number for the 

national Defense Savings Campaign, has turned the copyright over to 

the G-overnment and it has been registered in the name of the Secretary 

of the Treasury, The song will be released shortly throughout the 

country on the radio, in motion pictures, on records and in sheet 

music,

Barry Wood will appear as soloist in the radio premiere on the 

Hit Parade program over the Columbia Broadcasting System at & P.M, 

EST., Saturday,

Mr, Berlin, who composed such hits as "Alexander’s Rag Time 

Baad," "Oh, How I Hate to Get up in the Morning" and "God Bless 

America," wrote both the words and music of the new song, at the 

suggestion of Secretary Morgenthau, to encourage the sale of United 

States Defense Savings Bonds and Stamps,

The lyrics of the song follow;



VERSE

The tall man with the high hat 
And the whiskers on his chin

I Wlil soon be knocking at your door 
And you ought to be in 
The tall man with the high hat 
Will be coming down your way 
Get your savings out 
When you hear him shout 

■  "ANY BONDS TODAY?"

CHORUS

Any Bonds Today?
Bonds of Freedom that’s what. I’m selling 
Any bonds today?
Scrape up the most you can
Here comes the freedom man
Asking you to buy a share of- freedom today
Any stamps today
W e ’ll be ble ssed if we all invest
in the U. S. A*
Here comes the Freedom man 

I Can’t make tomorrow’s plan
Not unless you buy a share of freedom today

PATTER

First came the Czechs - a'nd then came the Poles 
And then the Norwegians with three million soul 
Then came the Dutch - the Belgians - and France 
Then all of the Balkans with hardly a chance 
It’s all in the book - if only you look 
It’s there if you read the text 
They fell everyone - At the point of a gun 
American mustn’t be next

Amy bonds today?
I  /ill you give 
I  Will be spent to live 

In the Yankee way 
Scrape up the most you can 
Here comes the freedom man 
A.sking you to buy a share of freedom today*



TREASURY DEPARTMENT

Washington

FOR IMMEDIATE RELEASEm u u q jL jj iw w  ip j  19^1 Press Service

Secretary Morgenthau announced today that GaTernors 

Charles Edison^ of New Jersey^ and William H* Willis^Vermont^ 

have accepted honorary chairmanships of their State committees for 

organization of the National Defepse Savings//^ampaign,
( A

The- Gevori'iui'O odfrNCTF'gqwwy and, ..... eighteen

the 'MpfB. number .......  TTihwuHM»»* whn are.aJrpiiilyy/mtil^  in the

A Defense Savings Bonds and Stamps



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Friday, June 20, 19^-1» No. 25—95

Secretary Morgenthau announced today that Governors Charles 

Edison of New Jersey and William H. Willis of Vermont have 

accepted honorary charimanships of their State committees for 

organization of the National Defense Savings campaign.

This brings to eighteen the number of Governors serving in 

the campaign to sell Defense Savings Bonds and Stamps.

oOp-
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Sales of Defense Savings Bonds during
MMSSMBWHi

iai.es Oi uei eueo uaviugo uuuua uu»

^4p<June to ta le d  $54,139,000 , » 1 1 i i 'l ii■ ■ y ^ lftrted today.

fweek

In addition
/---- ------- * -------------- X  ̂

|663,000 worth of Defense Savings Stamps were sold .

The report is  made up of the following items, with

figures rounded to even thousands :D|g^t^y Ŝ /1 fffoS 30Nfe$
Series E $22,704,000.

Series F 4,395,000

Series G t\ h  ̂ 26,540,000
| V-dJR" j/G&Ji.

The weeks^sales brought the grand total since^opening

of the National Defense Saving; r̂ May 1 to $567,378,000^



TREASURY DEPARTMENT 
Washington

FOR BMBSSfl» RELEASE . taur
Saturday, June 2 1 , 1 % 1  '

o Press Service 
No.

Sales of Defense Savings Bonds during the f i r s t  two 

weeks o f June, through June 14 , totaled #129,H 8 ,000, the Treasury 

reported today. In addition, #1,410,000 worth of Defense Savings

Stamps were sold.

The report is  made up of the following items, with figures 

rounded to even thousands*

Defense Savings Bonds

Series E 
Series F 
Series G

Issue Price

148,219,000
11,511,000
69, 41^,000

May sales of bonds totaled $433,230,000. The report of 

the f i r s t  two weeks of June raised the grand to tal of bond sales, 

since the program began May 1 ,  to $567,378,000.



i TREASURY DEPARTMENT 
Washington

*

FOR RELEASE, MORNING NEWSPAPERS, 
Saturday, June 21, 1941.6/120741 Press Service 

No. 25-96

N

9

Sales of Defense Savings Bonds during the week ended June 14 

totaled $54,139,000, Secretary Morgenthau reported today. In 

addition, $663,000 worth of Defense Savings Stamps were sold.

The report is made up of the following items, with figures
rounded to even thousands;

Series E $22,704,000

Series F 4,395,000

Series G 27,040,000

The week’s bond sales brought the grand total since the opening 

of the National Defense Savings program May 1 to $567,378,000.

-OoO-
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TREASURY

Office
June

DEPARTMENT 
of the Secretary 
20, 1941

GENERAL LICENSE NO. 49 
UNDER EXECUTIVE ORDER NO. 8369, APRIL 
10, 1940, AS AMENDED, AND REGULATIONS 
ISSUED PURSUANT THERETO, RELATING TO 
TRANSACTIONS IN FOREIGN EXCHANGE, E T C .*

(l) A general license is hereby granted licensing any

transaction referred to in Section 1 of the Order, if (i) such
transaction is by, or on behalf of, or pursuant to the direction
of Sweden, or any national thereof, or (ii) such transaction
involves property in which Sweden, or any national thereof, 
has at any time on or since the effective date of the Order 
had any interest, provided, that:(a )

( b )

(c)

Such transaction is not by, or on behalf of, 
or pursuant to the direction of any blocked 
country or any national thereof, other than 
Sweden or any national of Sweden; and

Such transaction does not involve property in 
which any blocked country or any national thereof, 
other than Sweden or any national of Sweden, has 
at any time on or since the effective date of the 
Order had any interest; and

If such transaction is not by, or on behalf of, 
or pursuant to the direction of the Government 
of Sweden or the Sveriges Riksbank, such trans
action shall not be effected until a representa
tive in New York, New Y^rk, of the Swedish
Legation, designated for such purpose by the 
Minister of Sweden to the United States, has 
certified in writing that the Government of 
Sweden has determined that such transaction com
plies with the conditions of paragraphs (a) and 
(b) above.

Part 179; - Sec. 
1; 54 Stat, 179; 
Ex. Order 8785, 
amended June 14,

~ 5 (b), 40 Stat. 415 and 966; Sec. 2, 48 Stat.
Ex. Order 8389, April 10, 1940, as amended by 

June 14, 1941; Regulations, April 10, 1940, as 
1941.

25-97



(2) This license shall not be deemed to permit any pay
ment, transfer or withdrawal from any blocked account other 

than blocked accounts in the name of the Government of Sweden 
or the Sveriges Riksbank, until the said representative in 

New York, New York, of the Swedish Legation has certified, with 

respect to the transaction, as provided in paragraph (l)(c) 
above.

(3) This general license shall not apply with respect to 
any national of Sweden who is also a national of any other 
blocked country.

(4) Banking institutions within the United States engaging 
in any transactions authorized by this general license shall 

file promptly with the appropriate Federal Reserve Bank weekly 
reports setting forth the details of transactions effected by 
them under this license.

(5) A s  used in this general license, the "Government of 
Sweden" shall include the government of any political subdivision 

(territories, dependencies, possessions, states, departments, 
provinces, counties, municipalities, districts or other places 
subject to the jurisdiction thereof), or any political agency
or instrumentality of the government.

E. H. Foley, Jr.
Acting Secretary of the Treasury.



TREASURY DEPARTMENT 
O ffic e  o f  the S e cre ta ry  

June 20, 19 4 1 ,

GENERAL LICENSE NO. 50 
UNDER EXECUTIVE ORDER NO. 8389, APRIL 
10 , 1940, AS AMENDED, AND REGULATIONS 
ISSUED PURSUANT THERETO, RELATING TO 
TRANSACTIONS IN FOREIGN EXCHANGE, ETC.*

( l )  A gen eral lic e n se  i s  hereby granted l ic e n s in g  any 

tran sac tio n  re fe rre d  to in  Sectio n  1  o f  the Order, i f  such tra n s

a ctio n  i s  by, or on b e h a lf o f ,  or pursuant to the d ire c t io n  o f 

the Government o f  Sw itzerland  or the Banque N ationale S u isse , 

p ro v id ed , that ;

(a) Such tran sac tio n  i s  not by, or on b e h a lf o f ,  
or pursuant to the d ire c t io n  o f  any blocked 
country or any n atio n a l th e re o f, other than 
Sw itzerland or a n a tio n a l o f Sw itzerlan d ; and

(b) Such tran sactio n  does not in vo lve  p ro p erty  in  
which any blocked country or n a tio n a l th ere o f, 
o ther than Sw itzerland  or any n a tio n a l o f  
Sw itzerlan d , has a t  any time on o r sin ce the 
e f fe c t iv e  date o f  the Order had any in t e r e s t .

Any tran sac tio n  engaged in  by the Government o f  Sw itzerland  or 

the Banque N ationale  Su isse  pursuant to the order or fo r  the ac

count o f  any other n a tio n a l o f  Sw itzerland  i s  a lso  hereby author

ized  to the same e x te n t , and under the same circum stances, as

though such tran sac tio n  were s o le ly  fo r  the account o f the Government

o f  Sw itzerland  o r the Banque R atio n a le  S u isse .

(o) This &e n era l lic e n s e  s h a ll  not be deemed to perm it any 

payment, t r a n s fe r  or withdrawal from any blocked account, other than

~ Sec* » 40 s t a t * 4 15  and 966; Sec. 2 , 48 S ta t ,  1 :
< P i  E x* 0rder 8389, A p r il 10 ,  1940, as amended by Ex. 

Order 8785, June 14 , 19 4 1 ;  R eg u la tio n s, A p r il  10 , 1940, as amended 
June 14 , 19 4 1 ,
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"blocked accounts in  the nane o f  the Government o f  Sw itzerland  or 

the Banque R atio n a le  S u is3e , except as provided in  paragraph (3) o f 

th is  g en era l lic e n se *

(3) This gen eral lic e n s e  a lso  au th o rizes any payment or tra n s

f e r  o f  c re d it  or t r a n s fe r  o f  s e c u r it ie s  fron  a "blocked account in  

which any n a tio n a l o f  Sw itzerlan d  has an in te r e s t  to a "blocked ac

count in  a  d o n estic  "bank in  the nane o f the Banque R atio n a le  S u isse , 

i f ,  p r io r  to any such payment or t r a n s fe r ,  the in s tru c tio n s  to e f 

fe c t  such payment or t r a n s fe r  are confirmed by the Banque R atio n a le  

S u is s e ; p rovid ed , Jiowever, that th is  au th o rizatio n  s h a ll  not be 

deemed to au th orize  any ¡payment o r tr a n s fe r  o f  c re d it  or t r a n s fe r  o f 

s e c u r it ie s  fron  a blocked account in  which any n a tio n a l o f  a blocked 

cou ntry, other than Sw itzerlan d , has an in t e r e s t ,  o r has had an in 

te r e s t  a t  any tin e  on or sin ce the e f fe c t iv e  date o f  the Order.

(4) This gen eral lic e n se  s h a ll  not apply w ith re sp ect to any 

n a tio n a l o f  Sw itzerland  who i s  a lso  a n a tio n a l o f  any o ther blocked 

cou ntry.

( 5) Bankixig in s t itu t io n s  w ith in  the United S ta te s  engaging in  

any tra n sa c tio n s  authorized  by th is  gen eral l ic e n s e  s h a ll  f i l e  prompt

l y  w ith  the ap p ro p riate  F ed era l Reserve Bank w eekly re p o rts  se t t in g  

fo rth  the d e t a i ls  o f  tran sactio n s e ffe c te d  by them under th is  l ic e n s e .

(6) As used in  th is  gen eral l ic e n s e , the 11 Government o f 

Sw itzerlan d" s h a ll  include the government o f  any p o l i t i c a l  su b d iv isio n  

( t e r r i t o r i e s ,  dependencies, p o sse ss io n s , s ta te s ,  departm ents, pro

v in c e s , co u n ties, m u n ic ip a lit ie s , d i s t r i c t s  o r other p la c e s  su b ject

to the ju r is d ic t io n  th e re o f) , or any p o l i t i c a l  agency or in s tru 

m en ta lity  o f the government.

E. H. FOLEY, JR .A ctin g  Secretary o f  the Treasury.
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The Treasury Department; has today issued general licenses re
lating to Switzerland and Sweden and nationals of such countries.

The Swedish general license authorizes transactions by the 
Government of Sweden or the Central Bank thereof, provided that 
no other blocked country or national thereof is interested in 
such transaction. Such general license also authorizes trans

actions by nationals of Sweden, provided that a representative 
in New York City of the Swedish Legation designated for such pur
pose by the Swedish Minister has first certified in writing to 

the effect that the Government of Sweden has determined that no 

other blocked country or national thereof is interested in such 

transaction. Banking institutions will receive such certifica
tions directly from the Swedish representative.

The Swiss general license authorizes any transaction by the 
Government of Switzerland or the Central Bank of Switzerland, in
cluding any transaction by the Government or the Central Bank for 

the account of other nationals of Switzerland, provided that no 

other blocked country or national thereof is interested in such 
transaction.

The variations in the general licenses were drawn so as to 
conform to differences in control of exchange in the two countries

Both Sweden and Switzerland have given appropriate assurances 
to this Government in connection with the Executive Order and such 
general licenses.
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