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TREASURY DEPARTMENT 
•M_—iw^_iaffiCT—MHMm-nsaBiSMraragii^^ 

WASHINGTON, D.C. 

RELEASE A. M. NEWSPAPERS, Tuesday, October 4, I960. A-945 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated July 7, I960, 
and the other series to be dated October 6, I960, which were offered on September 28, 
were opened at the Federal Reserve Banks on October 3. Tenders were invited for 
$1,000,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereabouts, 
of 182-day bills. The details of the two series are as follows: 

RANGE OF ACCEPTED 
COMPETITIVE BIDS J 

High 
Low 
Average 

91-day Treasury bills 
maturing January $. 1961 

Approx. Equiv. 
Price Annual Rate 

182-day Treasury bills 
maturing April 6, 196l 

99.388 
99.367 
99.375 

2.4212 
2.5042 

2.k73%y 

Price 

98.538 a/ 
98.510 "' 
98.521 

Approx. Equiv, 
Annual Rate 

2.8922 
2.9472 
2.9252 y 

a/ Excepting six tenders totaling $3,420,000 
73 percent of the amount of 91-day bills bid for at the low price was accepted 
24 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
* 21,425,000 
1,379,639,000 

32,602,000 
18,456,000 
10,276,000 
19,411,000 
160,584,000 
23,209,000 

i5,5i6,ooo 
34,031,000 
10,635,000 
43,126,000 

U,1W,9l69606 

Accepted 
$ 11,1*25, 

707,239, 
14,602, 
18,156, 
10,276, 
19,011, 
99,584, 
21,709, 
15,246, 
29,951, 
10,535, 
42,126, 

$1,000,160, 

000 s 
000 : 
000 : 
000 : 
000 : 
000 
000 
000 
000 
000 
000 
000 
000" b/ 

Applied For 
$3,088,000 
824,644,000 
7,389,000 
24,562,000 

i,655,ooo 
5,596,000 
69,194,000 
4,367,000 
4,161,000 
6,533,000 
3,395,000 
37,598,000 
^,182,06b 

Accepted 
B 3,088,000 
410,904,000 
2,389,000 
15,762,000 
1,655,000 
5,196,000 
26,814,000 , 
4,367,000 
2,161,000 
5,773,000 
2,795,000 
19,218,000 

4Soo,i__,606 c/ 
b/ Includes $184,524,000 noncompetitive tenders accepted at the average price of 99.375 
c/ Includes $38,065,000 noncompetitive tenders accepted at the average price of 98.521 
1/ On a coupon issue of the same length and for the same amount invested, the return on 
" these bills would provide yields of 2.522, for the 91-day bills, and 3.012, for the 

182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather than 
the amount invested and their length in actual number of days related to a 360-day 
year. In contrast, yields on certificates, notes, and bonds are computed in terms 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semiannual 
compounding if more than one coupon period is involved. 
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Immediately after the closing hour, tenders will be opened at 

^ne federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
ana^price range of accepted bids. Those submitting tenders will be 
fuV1me(i 0 f t h e accePtance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
, n-?

e?de£Sj i n w h°l e o r in part, and his action in any such respect 
snail be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
October 27, I960, (91 days remaining until maturity date on 
April 27, 1961) and noncompetitive tenders for $100,000 
or less for the 382 -day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on January 26, 1961, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing January 26, 1961. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The Income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original Issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 
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WASH,4GTON, D.C. 

IMMEDIATE RELEASE, 
Wednesday, January 18, 1961. A-1031 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing January 26, 1961, in the amount of 
$1,400,840,000, as follows: 
91-day bills (to maturity date) to be issued January 26, 1961, 
in the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated October 27, i960, and to 
mature April 27, 196l, originally issued in the amount of 
$ 400,087,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated 
January 26, 1961, and to mature July 27, 1961. 
The bills of both series will be issued on a discount basis undo 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value) . /, 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, January 23, 1961. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 



TREASURY DEPARTMENT 
Washington / / 

IMMEDIATE RELEASE, _«00 -o c ' ' 
Wednesday, January 18, 1961 . 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $ 1,600,000,000 , or thereabouts> for 

cash and in exchange for Treasury bills maturing January 26, 1961 , in the amount 

of $ 1,400,840,000 , as follows: 

— m — " 
91 -day bills (to maturity date) to be issued January 26, 1961 , 

in the amount of $1,100,000,000 , or thereabouts, represent-
« ^ - - _ _ 

ing an additional amount of bills dated October 27, I960 , 

and to mature April 27, 1961 , originally issued in the 

ip_E 
amount of $ 400,087,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

January 26, 1961 , and to mature July 27, 1961 

pi? £-£T 
The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without Interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, January 23, 1961 

p_5 
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 
3*p_89 

bills dated October 27, I960 , ( 91 days remaining until maturity date on 

' Sp&J £_&) 
April 27, 1961 J and noncompetitive tenders for $ 100,000 or less for the 

{pgg " ^ 
182 -day bills without stated price from any one bidder will be accepted in full 

*£__:) 
at the average price (in three decimals) of accepted competitive bids for the respec
tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on January 26, 196l f _n cash or 

_5__3 
other immediately available funds or in a like face amount of Treasury bills matur

ing January 26, 1961 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exe-cptiort., as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold Is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 

W A S H I N G T O N , D.C 

RELEASE A. M. NEWSPAPERS, Tuesday, January 17, 1961. A-1030 

The Treasury Department announced last evening that the tenders for two series oi 
Treasury bills, one series to be an additional issue of the bills dated October 20, 
I960, and the other series to be dated January 19, 1961, which were offered on Janu
ary 11, were opened at the Federal Reserve Banks on January 16. Tenders were invited 
for $1,100,000,000, or thereabouts, of 91-day bills and for $400,000,000, or thereabou 
of 182-day bills. The details of the two series are as follows: 

RAN3E OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing April 20, 1961 

Price 

99*413 y 
99.400 
99.404 

Approx. Equiv, 
Annual Rate 

2.3222 
2.3742 
2.3582 1/ 

182-day Treasury biHs 
maturing July 20, 1961 

Price 

98.730 b/ 
98.717 
98.721 

Approx. Equiv. 
Annual Rate 

2.5122 
2.5382 
2.5302 1/ 

a/ Excepting two tenders totaling $945,000 
£"/ Excepting one tender of $175,000 
7x2 percent of the amount of 91-day bills bid for at the low price was accepted 
11 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS j 

: Applied For 
1 $15,053,000 
1 813,341,000 

7,285,000 
18,934,000 
2,430,000 
6,035,000 
81,733,000 
7,129,000 
6,097,000 
7,856,000 
3,567,000 
24,915,000 

$994,375,000 

Accepted 
$ 3,243,000 
318,178,000 
2,285,000 
10,734,000 
2,230,000 
3,635,000 
27,823,000 
4,529,000 
2,497,000 
7,681,000 
2,767,000 
14,420,000 

$400,022,000 [\l 

0/ Includes $269,533,000 noncompetitive tenders accepted at the average price of 99M 
d/ Includes $56,321,000 noncompetitive tenders accepted at the average price of 98.721 
T/ On a coupon issue of the same length and for the same amount invested, the return oi 

these bills would provide yields of 2.412, for the 91-day bills, and 2.6Q2, for * 
182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather tha 
the amount invested and their length in actual number of days related to a 360-da; 
year. In contrast, yields on certificates, notes, and bonds are computed in tern 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semianfl) 
coaipounding if more than one coupon period is invol .„ 1 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San JTancisco 

TOTALS 

Applied For 
$ 30,920,000 
1,319,637,000 

30,415,000 
40,508,000 
17,952,000 
23,987,000 
235,406,000 
32,484,000 
14,665,000 
44,383,000 
17,557,000 
80,769,000 

^1,588,603,000 

Accented 
$ 20,820,000 

687,107,000 
15,415,000 
34,508,000 
17,952,000 
21,787,000 

145,666,000 
30,484,000 
9,265,000 
28,383,000 
17,557,000 
71,499,000 

&L,100,Wi3,000 
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TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Monday, January 16, 1961. A-1029 

During December i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of $39*703,700. 

0O0 
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TREASURY DE 
BBSII^WHIIIiW«BMi 

WASHINGTON, D.C 

IMMEDIATE RELEASE 

rf&nokvs^W + y )(of iy&! 

During TTO'¥omTi>mir. i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted In net purchases by the 

Treasury Department of 

^39fJo3,yaO 

0O0 
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STATUTORY DEBT LIMITATION 

AS OF December 31, I?6Q . 196l 
Washington, Jan. l b j,—^-±_ 

_ . _, , c , . t :i_rr„ n„„J irr a<: amended, provides that the face amount of obligations issued under authority 
of &%£, Hih?(a°« .L^rt

tVof
Bob".fea.io- V T a S 5. «. principal ar... in.eres. b, .he U n L d States te^jekj-J 

(Act of June 30, 1959, U.S.C.. title 31, sec. 'y°* . . «... . ' reJeemable prior to maturity at the option of the holder 
demptioo value of any obligation issued on a * * ; ^ » » . ™g(£Ct(r56i 86th Congress) Provides that during the period 

fife « ' J M M . 1 9 S anrenrg
Dt,;neT30,A196l! & \ ^ \ Z L l a . (*285,000,000,ofo) shall he temporarily increased |* 

^'TheTonowing table shows the face amount of obligations outstanding and the face amount vvhich can still be issued under 

this limitation : . 

Total face amount that may be outstanding at any one time ? 2 9 3 » 0 0 ° »000,000 

Outstanding -

Obligations issued under Second Liberty Bond Act, as amended 

Interest-bearing: 

Treasury bills $39 M5 • 778 .000 
Certificates of indebtedness 18,441,629,000 

Treasury notes 51,283,979,000 $109,171,386,000 

Bonds-

Treasury 79 ,793 ,677 ,050 

* Savings (current redemp. value) ^7 > 159 , H o , yyy 

Depositary. 136 , 649 , 000 

R.E.A. series H . 079 ,000 

investment series 6.152.477,000 133 . 253 .001, W 

Special Funds-
Ceriificates of indebtedness 7,210,463,000 

Treasury notes 9 ,598 ,4l6 , 000 

Treasury bonds 27.537.385.000 44.346.264,000 

Total interest-bearing 286 ,770 , 6_1, 049 

Matured, interest-ceased 465,998,600 

Bearing no interest: 

United States Savings Stamps 5 1 , 196,589 

Excess profits tax refund bonds (OLt
L^2,( 

Special notes of the United States: 

Internat'l Monetary Fund series 2,469,000,000 

^eiInt-Il..DeveiQp.fc..As5.!.n. 57...652...2.00...... 2, ̂ 8,610,216 
T o t ai 289.815,259.865 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 
Debentures: F.H.A&..DC..Stad.Bds . 155,009,900 

Matured, interest-ceased 928,425 1 ^ , 9 ? 8 , ? 2 ? 

Grand total outstanding ^ A o'firtl il 
Balance face amount of obligations issuable under above authority 3.02o,o01i_ 

Reconcilement with Statement of the Public Debt ...?£?.£$.?£. 31»_1?60 
(Date) 

r • ., • A c. . -r^o,™ December 30,1960 , 
(Daily Statement of tne United States Treasixy, , •?....:..,..'.. ) 
v (Date) 

Outstanding- 290,216,615 ,2ft 
Total gross public debt n Q ^ g „, 
Guaranteed obligations not owned by the Treasury. - r 7 l' • « ^g 
Total gross public debt and guaranteed obligations. u-S ' < « ' Y 

Deduct - other outstanding public debt obligations not subject to debt limitation *^11 777 tM 
2oy, V (x, 19o»1, 

A-1028 
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STATUTORY DEBT LIMITATION 

A S O F December 31. 1%0 - ,Q£, 
— " Washington, Jail. 1 6 > -^VO-1-

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations^i8SUed under ^hothy 
,f that Act, and the face amount of obligations guaranteed as to principal and interest by the United States[_(«C/P^chgua^-
otee 
Act 
lemption value ot any U W I K B U U U issaea on a ui»i-vr_n. ̂ «~.»~ .* — —_____---. _̂--_ ~~ »"" ' •• t_ * J • ^ ^ :^j 
shall be considered as its face amount." The Act of June 30, I960 (P.L. 86-564 86th Congress) provides that during the period 
ttginning on July 1, I960 and ending June 30, 1961, the above limitation ($285,000,000,000) shall be temporarily increased by 
18,000,000,000. 

The following table shows the face amount of obligations outstanding and the face amount which can still be issued under 
:his limitation : 
Total face amount that may be outstanding at any one time $ 2 9 3 , 0 0 0 , 0 0 0 , 0 0 0 

Outstanding -

Obligations issued under Second Liberty Bond Act, as amended 

Interest-bearing: 

Treasury bills $39,445,778,000 

Certificates of indebtedness 18 ,44l ,629 t000 

Treasury notes - • 51,283,979,000 $109,171,386,000 

Bonds-

Treasury 79.793.677.050 

* Savings (current redemp. value) 47 ,159 » H o ,999 

Depositary. 136,649,000 

R.EoA. series 11,079 ,000 

Investment series „ 6.152.477.000 133,253.001,049 

Special Funds-

Certificates of indebtedness 7.210,463.000 

Treasury notes 9 .598 ,4l6 , 000 

Treasury bonds 27.537.385.000 44.346.264,000 

Total interest-bearing 286,770,651.049 

Matured, interest-ceased - 465»998|600 
) 

Bearing no interest: 

United States Savings Stamps..... 51.196,589 

Excess profits tax refund bonds 761,427 

Special notes of the United States: 

Internal'1 Monetary Fund series , 2,469.000,000 

xpsaiInt.ll..Dê elQp....As5.'.a, 57.652.200 2.578.610,216 
Total 289,815.259.865 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 

Debentures: F.H.A&..DC..S±ad.Bds . 1 5 5 . 0 0 9 , 9 0 0 

Matured, interest-ceased.. 928,425 155.938.325 

Grand total outstanding 2oy t.7/1 l l?b , I7Q 

Balance face amount of obligations issuable under above authority.. J ,02o,o01,ol0 

Reconcilement with Statement of the Public Debt „.2®?.®?5?£..2.1.!...J!:?.„9. 
(Date) 

(Daily Statement of the United States Treasiry, 5?.°?.™£..3.9.»i?.„.9 ) 
(Date) 

Outstanding- 2 9 0 , 2 1 6 , 8 1 5 , 2 4 2 
Total gross public debt ? ^ ' ^ 
Guaranteed obligations not owned by the Treasury. J-^J\,J—iy J. 
Total gross public debt and guaranteed obligations. 290, V 2 , /jJt^O, 

lodnrr « other outstanding public debt obligations not subject to debt limitation U-*-»OPP \J\( 
289,971,198,190 

A-1028 
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Inasmuch as the fiscal year 1962 budget assumes a rising level 
of business activity throughout most of calendar year 1961, it is 
apparent that the projected surplus (assuming appropriate actions b 
the Congress, in keeping with the Presidents legislative requests) 
will be realized only if the economy responds as expected. If the 
economic advance exceeds expectations, the surplus will be 
appropriately larger. On the other hand, if the economic advance 
falls short of our expectations, the Federal fiscal position will 
move toward deficit. As I have stated several times, the 
incurrence of deficits is not only unavoidable but may even be 
helpful during periods of pronounced economic slack. The proper 
goal is to strive for surpluses in periods of strong business 
activity sufficient to more than offset the deficits that may occur 
in periods of slack. 
I should like to add my strong surpport to the President's 
renewed request for removal of the 4-1/4 percent interest rate 
ceiling on new issues of Treasury bonds. The incoming administratlc 
faces a difficult problem in managing our $290 billion Federal 
debt. The existence of the interest rate ceiling during much of 
1959 and i960 effectively blocked the debt extension that is 
essential to achievement of better balance in the debt structure. 
As a result of the Treasury's inability to extend maturities, the 
1 to 5-year marketable debt expanded by $17 billion between the 
end of 1958 and the end of i960 (from $54 billion to $71 billion), 
despite the fact that this maturity sector was already badly over
crowded when the period began. Although the debt maturing in 
less than one year, at $75 billion, is perhaps not too large in 
view of the economy's liquidity needs, the fact is that this very 
short-term debt will tend to grow larger and larger, simply as a 
result of the passage of time, as the securities now in the 1 to 
5-year sector move closer to maturity. This would further complicat 
the already difficult tasks of debt management and monetary policy. 
The problem of the 4-1/4 percent interest rate celling is not a 
transitory problem,8 it Is a barrier that must be removed if debt 
management is to be handled in the best Interests of the American 
people. 
I should also like to add my strong support to the President's 
request for an increase in postal rates to make the postal service 
self-supporting, and for necessary Increases in taxes on motor and 
aviation fuels. Assuming these and the other proposals of the 
President are accepted by the Congress, the 1962 budget will Indeed 
respond to the needs of the American economy. 

0O0 
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savings and loan associations. .Such a build-up in liquidity serves 
both as a condition for and stimulant to a resumption of economic 
advance• 

This view of the prospects for the economy justifies revenue 
estimates reflecting substantial advances in economic activity in 
calendar year 1961. Still, the estimates may well prove to be 
conservative. The estimated rise in corporate profits between 
i960 and 1961 is $1 billion. The estimated rise in personal income 
of $10 billion compares with an average annual rise in the past 
five years of almost $20 billion. It is our opinion that the 
economic advance which is in prospect for the economy in 1961 
should readily produce the increases in Federal revenues assumed 
in the fiscal year 1962 Budget. 
In adjusting Federal fiscal policies so as to contribute to the 
goal of sustainable economic growth, we should, in my judgment, relj 
primarily on the tremendous built-in flexibility in the Federal 
budget. This flexibility, as reflected in the operation of the 
so-called "built-in stabilizers," coupled with flexibly administered 
monetary policies, has consistently provided powerful forces for 
economic stability in the postwar years. As I have emphasized 
before, any decision to engage in overt fiscal actions to stimulate 
the economy during a period of economic slack should await clear 
indications that such built-in flexibility (along with expansive 
monetary policies) Is not sufficient to promote resumption of 
growth. 
The built-in stabilizers have been at work in calendar year 
i960. For example, between the first and third quarters of i960, 
the expenditures and receipts of Federal, State and local government 
on national income and product account are estimated to have 
shifted from a $3.9 billion surplus (at seasonally adjusted annual 
rates) to a $1.8 billion deficit, with the Federal Government 
accounting for most of the shift. This change represented a total 
shift towards deficit in the government income and product account 
of $5.7 billion, and it is probable that a further move in this 
direction took place in the final quarter of the year. This large 
shift in i960, despite the mildness of the economic adjustment, 
testifies to the strength of the built-in stabilizers in the 
American economy. (Note: The Federal Government's surplus or 
deficit on national income and product account is not the same as 
its surplus or deficit in the administrative budgeTTor in cash 
payments to and receipts from the public. The trend in government 
surplus or deficit on income and product account is a much more 
significant and timely measure of changes in the government's Impact 
on aggregate income and demand than are changes in the surplus or 
deficit of the administrative budget.) 
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coming fiscal year and should also be consistent with the proper 
role of Federal fiscal policies in promoting relatively high and 
efficient use of our economic resources. The fiscal year 1962 
budget, we are convinced, fully meets these tests. 

The calendar year i960 was a year of economic adjustment. 
Following widespread expectations early in the year of soaring 
economic activity, a sharp decline in the rate of inventory accumu. 
lation resulted in a decrease in industrial production and 
employment. In my judgment, this sharp decline (from a seasonally-
adjusted annual rate of accumulation of $11-1/2 billion in the 
first quarter to a liquidation rate of approximately $4 billion 
in the final quarter) resulted mainly from the pronounced decrease 
in inflationary expections, a growing belief on the part of 
businessmen that goods could be obtained readily and in large 
amounts, improving techniques of inventory control, and failure 
of consumer demand to rise as rapidly as generally expected. In 
view of the $15-1/2 billion decline In the rate of inventory 
spending, it is both striking and heartening that gross national 
product in the final quarter of the year was above the first 
quarter level and that final demand grew without interruption durin 
the year. 
We believe that the United States economy in calendar year 
1961 will once again demonstrate the inherent strength and 
resiliency that it has shown in earlier postwar adjustments and 
advance to markedly higher levels. This view is supported by the 
performance of certain important economic indicators in recent 
months. Retail sales, a key barometer of consumer attitudes and 
income positions, have remained close to record levels. Personal 
income has exhibited strength, despite the relatively high level 
of unemployment, and disposable personal Income in real terms has 
continued to advance. With this rise in real income and a 
substantial increase in individual savings, the financial position 
of consumers has strengthened significantly. Business capital 
expenditures, according to recent surveys, show substantial resista 
to the squeeze on profit margins and are expected to decline only 
slightly in 1961. Total government spending (Federal, State and 
local) has been rising at a relatively rapid rate in recent months. 
Most importantly, as the inventory adjustment nears completion, any 
resulting shift toward inventory accumulation would, of course, 
add significantly to business demand for goods and stimulate 
production, employment, and Income. 
Another factor pointing to a resumption of economic growth 
is the pervasive impact of the program of monetary ease, followed 
with vigor in recent months by the Federal Reserve System. As 
the monetary system has received additional funds, liquidity In the 
economy has grown apace, as reflected in sharp increases in bank deposits (particularly time and savings deposits) and shares in 
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STATEMENT BY SECRETARY OF THE TREASURY ANDERSON 

For the current fiscal year, 1961, net budget receipts are 
estimated at $79.0 billion, reflecting an increase of $1.3 billion 
over fiscal year i960. A further rise of $3.3 billion to $82.3 
billion is estimated for fiscal year 1962. These revenue 
projections, coupled with estimates of expenditures and favorable 
Congressional action on the President's legislative requests as 
set forth in the budget message, would result in budget surpluses 
of approximately $0.1 billion for this fiscal year and $1.5 billion 
for fiscal year 1962. Specific assumptions underlying these 
revenue estimates are: 
Calendar year 

I960 -9bT~ 
(In billions of dollars) 

Personal income 404 415 
Corporate profits ... 45 46 

After adjusting for changes in budget accounting procedures, 
the revenue estimate for fiscal year 1961 is $3.9 billion less than 
estimated in January i960. This shortfall reflects primarily the 
sharp decline in estimated corporate profits for calendar year 
i960. In January, earnings of corporations before taxes were 
estimated at $51 billion, or $6 billion higher than the current 
estimate. Revenues from this source are now estimated to be 
$3.1 billion lower. In addition, receipts from individual income 
taxes are expected to be approximately $400 million lower than 
estimated last January, even though personal income for calendar 
year i960 appears to have been close to the original estimate. The 
shortfall in this instance arises from a shift within the total of 
personal income, with wage and salary payments in recent months 
being somewhat less than estimated and transfer payments, which 
yield less revenue to the Federal Government, being somewhat higher. 
Revenues from all other sources in fiscal year 1961 are expected 
to be about $400 million lower than estimated last January. 
The 1962 Federal budget, the final budget of this Adminlstratio: 
has been prepared with a full awareness of the state of the economy 
and our domestic and international responsibilities. The 
Administration recognizes that the Federal fiscal position — as 
reflected in surplus, balance, or deficit — is highly Important 
as a framework for Congressional and Executive actions in the 
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For the current fiscal year, "19&, net budget reeeip%m mm estimated 

at B19.0 billion, reflecting m increase of #1.3 Mlllon ot«r fiscal year 

i960. A further rise of #3.:f billies to $80.3 billion is estimated for 

fiscal year 102. these revenue projections, eoupled with estimates of 

expenditures and favorable Congressional action on the President «s legis

lative requests as set forth in the budget message, would result in 

bttdget surpluses of approximately $0.1 billion for this fiscal year and 

$1.5 billion for fiscal year 1962. Specific assumptions underlying these 

revenue estimates are: 

CtelftBft&r year 
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Fersonal tneoae . . . ; •-Bkw **? M 5 
iorporate profits . . . k$ k6 

After adjusting for changes In budget accounting procedures, the 

revenue estimate for fiscal year I96I Is $3.9 billion less than estimated 

la January i960. this shortfall reflects primarily the sharp decline in 

estimated corporate profits for calendar year i960. In January, earniags 

of corporations before taases uere estimated at 01 billion, or $6 billion 

higher than the current estimate. Revenues from this source are now 

estimated to be #3.1 billion lower. In addition, receipts froa individual 
- m • • • --' -••:• •••'-'• "-:.J- • ---•' 

income taxes are expected to be approximately $^00 million lever than 
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estimated last January, even though personal income for calendar year 
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I960 appears to have; matslisd the original estiaate* The shortfall in this 
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wage and salary payments in recent months being. ~" * " 
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transfer payments, which yield less revenue to the federal Govern-
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aentj^ Revenues frea all other sources is fiscal year 1961 are expected 
to be about $%©0 million lower than estimated last January. 

the X$6B Federal budget, the final budget of this Administration, 

has been prepared with a full awareness of the state of the economy and 

our domestic and international responsibilities. The Administration 

recognises that the Federal fiscal position — as reflected in surplus, 

balance, or deficit — is highly iatortant as a fraaewor_ for Congres

sional and Executive actions in the coming fiscal year and should also be 

consistent with the proper role of federal fiscal folieifs in preaot-

ing relatively high and efficient use of our economic resources. The 

fiscal year 1962 budget, we are convinced, fully meets these tests. 

The calendar year i960 was a year of economic adjustment, following 

widespread expectations early in the year of soaring economic activity, 

a sharp decline in the rate of inventory *m*mmmm& resulted in a decrease 

in Industrial production and employment. In ay judgment, this sharp 

decline Jiii j<m»SMinff.ĵ lBffiaa£g (from a seasonally adjusted 
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to rise as rabidly as .gMmtt? «*$efcted. S* *Bm of Mm #J#£)KlUt«* 

decline in the rate of inventory spending, it is both striking arid ,: 

heartening that gross national product in the final quarter of the year-

was above the first quarter level and that final demand grew without 

Interruption during the $mm. 

We believe that the United States eeeno&y in calendar year 1961 mill 

in earlier postwar adjustments and advance to sar&edly higher 

levels, Ihis view is supported by the performance of certain important 

consumer attitudes and incosaa positions, have rejaained close to record 

levels. Personal income has exhibited strength, despite the relatively 
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has. continued to advance. With this rise In real income and a substantial 

increase in. individual savings^ the financial position of consumers has 

strengthened significantly. Business capital expenditures, according to 

recent surveys, show pMtmgtt*- resistanee to Mm .mt*mm m jwtfit .. 

-argins and are expected to decline only slightly in 101. total, govern-

roent spending (federal*- State «*A leeai) has Heem rising at a relatively 

rapid rate in recent months. Host iaportiyatiy, the inmnt^ry adjustment 
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of course, add etgaifieaatly to business demand for goods and stimulate 
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Another factor pointing t® a resumption of economic growth s^^r 

saMMMSiissaHri^pMWie is the pervasive Isspact of the program of monetary 

ease, followed wita vigor in recent months by the Federal Beserve %etea* 

Aa the aanetary system has received additional funds, liquidity in the 

eeonoay has grown apace, as reflected in sharp increases in sank deposits 

(particularly Uae end savings deposits) and shares mJmnmm mi* loan 

associations. Such a build-up in liquidity serves both a* a condition 

fesr and stimulant to a resumption of economic advance. 

fhie view ef the prospects for the economy justifies revenue 

estimates reflecting substantial advances in economic activity in calendar 

year Ifol, Still, the estimates aey weU prove te,he conservative. fhe 

estimated rise in corporate profits between i960 and..19A is $1 billion. 

the estimated rise *n personal income of #|0 billion eoaparee with am 

average annual rise in the past five years of alaost $B9 billion. It is 

our opinion that the economic advance which is in prospect for the economy 

in 1901 should produce the increases in federal revenues assuaed in the 
/\ 

fiscal year 1902 Budget. 

In ad justing federal fiscal policies so as to contribute to the 

goal of sustainable economic growth, we should, in ay judgment, rely 

primarily on the tremendous built-in flexibility in the Federal budget. 
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this flegibility, as reflected ** Mm operation ©f the so-called «hitilt*ia 

stabilisers," coupled with flexibly adainistered Monetary policies, has 

consistently provided powerful forces for eeono_ic stability in the 

postwar years. As X have emphasised before, any decision to engage in 

overt fiscal actions to stimulate the economy during a period of economic 

slack should await clear indications mat such built-in flexibility (along 

with expansive monetary policies) are not sufficient to promote resumption 

of growth. 

The built-in stabilisers have been at work In calendar year XfbQ. 

for example, between the first and third quarters of i960, the expendi

tures and receipts of federal, Stats and local governments on national 

income and product account/ are estimated to have shifted from a $3-9 bil

lion surplus (at seasonally adjusted annual rates) to a $1.6 billion 

deficit, with the federal Government accounting for most of the shift. 

this change represented a total shift towards deficit in the government 

income and product account of $5-T billion, and it is probable that a 

further move in this direction took place in the final quarter of the 

year. This large shift in 19&3, despite the mildness of the economic 

adjustment, testifies to the strength of the built-in stabilisers in the 

American economy. (Bote: The Federal Government's surplus or deficit 

on national income and product account is not the saae as its surplus or 

deficit in the administrative budget or in cash payments to and receipts 

from the public, the trend in government surplus or deficit on incoae and 

it Is a much more significant and timely measure of changes 

j0.the government'a impact on aggregate income and demand than are changes 
/ •- - •= mi 

in the surplus or deficit of the administrative budget.) 
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as the fiscal year 1962 budget assumes a rising level 

activity throughout most,#| Mm^m^ It is 

surplus (assuming appropriate actions by the Congress, in 
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If the economy responds as expected. If the economic advance exceeds 

i, the surplus will he appropriately larger. On the other 

i, if the economic advance falls short of our expectations, the 

fiscal position will move toward deficit. As X have stated several times, 

the incurrence of aaafe deficits is not only 

^ daring periods of pronounced economic slack. The proper goal is to 
A 

strive for surpluses in periods of strong business activity sufficient 

to more than offset the deficits that may occur in periods of slack* 
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renewed request for removal of the k± percent interest rate ceiling on 

issues of Treasury bonds. The incoming administration faces a diffi-

$-90 billion federal debt^. yH-arJlji liiiwin, 
ya 

cult problem in 

# existence of the interest rate ceiling during much of 1959 and i960 

effectively blocked the debt extension that is essential to 

of better balance in the debt structure. As a result of the Treasury's 

inability to extend maturities, the 1 t© 5-year marketable debt 

by $17 billion between the end of 195$ and the end of i960 (j 
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already badly over-crowded when the period began. Although the debt 

maturing in less than one year, at $75 billion, is perhaps not to© large in 

*s liquidity needs, the fact is that this very short 
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view of the 

debt w l H tend to grow larger eat larger, simply as a result of the passage 
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Of time, m the securities now in the 1 to 5-year sector move closer to 

maturity. This would further complicate the already difficult tasks of 

debt management and monetary policy, the problem of the 4 percent 

interest rate cellist is not a transitory problem; it is a barrier that 

must he removed if debt management is to be handled in the best interests 

of the American people. 
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COTTON WASTES 
(In pounds) 

COTTON CARD STRIPS made-from cotton having-* staple-of less than 1-3/16 inches in length, COHB-R 
HASTE. LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERvaS-
ADVANCED IN VALUE*. Provided, however, that not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than 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 

United Kingdom • . . . » 4*323,457 
Canada 239,690 
France ....... . . 227,420 
British India 69,627 
Netherlands . . . . . . . 68,240 
Switzerland . • 44,388 
Belgium • . 38,559 
Japan . ... . . . • . .. • 341,535 
China ......•.•• 1«> y~i*-
Egypt - • 8,135. 
Cuba 6,544 
Germany 76,329 
Italy . . . . . . • 21.263 

5,482,509 

1 Total Imports i Established s I m p o r t s 1 / 
i Sept. 20, I960, to % 33-1/3* of : Sept. 20, 1960_ 

j, Jan. 9., 1961 

1/ Included in total imports, column 2, 

1,116,474 
239,690 
42,782 

21,442 

3,068 

11,285 

1,434,741 

Total Quota ; to Jan* 9« 1961 

1,441,152 964,933 

75,807 42,7S2 

22,747 21,442 
14,796 
12,853 3,068 

25,443 
7.088 

1,599,886 1,032,225 

prepared in the Bureau of'Customs-* 



Washing-boil, D. C. 30i 

IMMEDIATE RELEASE 
THURSDAY. JANUARY 12. lQ6l. A-1026 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September 20, 19 60 - January 9. 1961 

Country of Origin 

R/-ypt and the Anglo-
Egyptian Sudan .... 

Peru 
British India 
China 
Mexico 
Brazil 
Union of Soviet 
Socialist Republics 

Argentina , 
Haiti , 
Ecuador , 

Established Quota 

783,816 
247,952 

2,003,483 
1,370,791 
8,883,259 
618,723 

475,124 
5,203 
237 

9,333 

Imports 

^9m>259 
618,721 

Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/Other British W. Indies 
Nigeria 

2/0ther British W. Africa 
3/0ther French Africa ... 
Algeria and Tunisia ... 

Established Quota 

752 
- 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, i960 - January 9* 1961 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length Allocation Imports 
1-3/8" or more 39,590,778 39,590,778 
1-5/32" or more and under 
1-3/8" (Tanguis) 1,500,000 609,648 

1-1/8" or more and under 
1-3/8" 4,565,642 4,565,642 

Iirroor 



TREASURY DEPARTMENT 
Washington, D. C. 

IMMEDIATE RELEASE 
THURSDAY. JANUARY 12. 196l. A-1026 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September 20, 19 60 - January 9. 1961 

Country of Origin 

Egypt and the Anglo-
Egyptian Sudan 

Peru 
British India , 
China 
Mexico 
Brazil 
Union of Soviet 
Socialist Republics 

Argentina 
Haiti 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,483 
1,370,791 
8,883,259 
618,723 

475,124 
5,203 
237 

9,333 

Imports Country of Origin 

Honduras .............. 
- Paraguay 
- Colombia .............. 
- Iraq « 
- British East Africa ... 

8,883,259 Netherlands E. Indies . 
618,721 Barbados 

- l/Other British W. Indies 
- Nigeria 

2/Other British W. Africa 
3/Other French Africa ... 

- Algeria and Tunisia .•• 

Established Quota 

752 
• 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago, 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 - January 9» 1961 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length Allocation Imports 
I-3/8" or more 39,590,778 39,590,778 
1-5/32" or more and under 
1-3/8" (Tanguis) 1,500,000 609,648 

1-1/8" or more and under 
1-3/8" 4,565,642 4,565,642 



COTTON WASTES 
(In pounds) 

COTTON CARD STRIPS made from cotton having a. staple of less than 1-3/16 inches in length, COMBER 
¥ASTE, LAP WASTE, SLIVER WASTE, AND ROVING 7/ASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUE* Provided, however, th4t not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than 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 Italyg 

Country of Origin 

United Kingdom . 
Canada 
France . . . . . 
British India . , 
Netherlands . . , 
Switzerland . . , 
Belgium . . . . , 
Japan . . . . . . 
China . . . . . , 
Egypt . . . . . . 
Cuba , 
Germany •• . . . , 
Italy . . . . 

« . 
. 6 

e . 

« • 
. « 

a • 

. . 
e s 

. a 

. . 
• a 

.9 . 

,323,457 
239,690 
227,420 
69,627 
68,240 
44,388 
38,559 
341,535 
17,322 
8,135 
6,544 
76,329 
21.263 

5,482,509 

Established : Total Imports s Established 
TOTAL QUOTA . Sept. 20, I960, to % -33-1/3% of 

: Jan. 9. 1961 % Total Quota 

1,116,474 
239,690 
42,782 

21,442 

3,068 

11,285 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7,088 

Imports 
Sept. 20, I960 
to Jan. 9. 1961 

964,933 

42,782 

21,442 

3,068 

y 

1,434,741 1,599,886 1,032,225 

1/ Included in total imports, column 2, 

Prepared in the Bureau of Customs. 



«a.s_tngton# D« C. 

Il__DIATE RELEASE 

THURSDAY, JANUARY 12, 196l. 29 7 
A-1025 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION 0? UNM-TOPACTURSB LEAD AND ZINC CHARGEABLE TO THE G.UOTAS ESTABLISHES 
BY PRESIDENTIAL PaOCLAttATION NO. 3257 OF SEPTEMBER 22, If 58 

fflJARTERIT QUOTA PERIOD • October I, I960 - December 51, I960 

IMPORTS • October I, 1960 - December 31, I960 

ITEM 391 ITEM 392 
V Lead bullion or base bullion, 

ITEM 393 ITEM 394 

Country 
of 

Production 

? J jueaa oiuuoa or oass cu.1j.10n, s t 
* t i6ad in pigs and bars, lead 1 * 
s Lead-bearing ores, flue dust,: dro3S, reslalaad lead, sora? j Zinc-bearing ores ©f all kinds,s Zino ia blooks, pigs, or slabs 
8 and asattes s lead, anti-oaial lead, anti- s except pyrites containing not s old and worn-out zino, fit 
8 s aonial scrap lead, type aatal, * over 3^ of gino 
* j all alloys or ooabinations of s 
I s lead n.s.p.f. s 

i only to be r©manufactured, zino 
dross, and sine ski._iings 

:Quarterly Quota 
t Dutiable. Lead Iaports 

(Pounds) 

:_i_—;er.ty Quota. :_iart3riy „iota 
; Dutiable Laad Isporta 1 Dutiable Zinc 

' (Pounds) ~~ ~"~" (Pounds)" 
laoorts 

sQuarterly Quota 
: By ael.aht Iaporta 

(Pounds) 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

Italy 

M$xioo 

Peru 

On. So. Africa 

Yugoslovia 

All other foreign 
countries (total) 

10,080,000 10,080,000 23,680,000 25,680,000 

5,040,000 

13,440,000 

16,160,000 

14,680,000 

5,040,000 

15,440,000 

(6,160,000 

14,880,000 

6,560,000 6,560,000 

15,920,000 

36,880,000 

12,880,000 

15,750,000 

6,080,000 

15,920,000 

56,880,000 

12,877,950 

15,760,000 

6,080,000 

66,480,000 66,480,000 

70,480,000 

35,120,000 

70,480,000 

35,120,000 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

5,458,385 

5,441,373 

37,840,000 

949,752 

2,190,758 

3,757,431 

17,840,000 17,840,000 6,080,000 6,080,000 

P22PAR2D IN THE BUREAU 0? CUSTOMS 



TREASURY DEPARTMENT 
Washington, D. C« 

IMMEDIATE RELEASE 

THURSDAY, JANUARY 12, 196l. A-1025 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION OF UNMANUFACTURED LEAD AND ZINC CHARGEABLE TO THE QUOTAS ESTABLISHED 
BT PRESIDENTIAL PROCLAMATION NO. 3257 0? SEPTEMBER 22, 1958 

QUARTERLY QUOTA PERIOD • October I, I960 - December 31, I960 

IMPORTS - October 1, I960 - December 31, I960 

fx3 
CO 

ITEM 391 ITEM 392 ITEM 393 ITEM 394 

Country 
of 

Production 

: Lead bullion or base bullion, : 
t lead in pigs and bars, lead t s 

Lead-bearing ores, flue dust,g dross, reolaimad lead, scrap : Zino-bearing ores of all kinds,; Zino in blooks, pigs, or slabs; 
and nattes : lead, anti&onlal lead, anti- j except pyrites containing not : old and -worn-out zino, fit 

: aonial scrap lead, type aetal, : over yfr of zino 
t all alloys or ooabinations of x 
t lead n.s.p.f. j 

* only to be reaanufactured, zino 
: dross, and zino skimmings 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada, 

Italy 

Mexioo 

Peru 

On. So. Afrioa 

Tugoslovia 

All other foreign 
countries (total) 

Quarterly —iota :~C_artaVly^-i ota 
i Dutiable Lead Imports : Dutiable Lead 

, (pounds) ~~"" 

10,080,000 10,080,000 

5,040,000 

13,440,000 

16,160,000 

14,880,000 

5,040,000 

15,440,000 

16,160,000 

14,880,000 

^PoundTJ 

23,680,000 23,680,000 

:Quarterly Quota 
Daporta 1 Dutiable Zinc 

{Pounds] 

Iaports 

6,560,000 6,560,000 

15,920,000 

36,880,000 

12,880,000 

15,760,000 

6,080,000 

•5,920,000 

36,880,000 

12,877,950 

15,760,000 

6,080,000 

66,480,000 66,480,000 

70,480,000 

35,120,000 

70,480,000 

35,12®, 000 

iQuarterly Quota 
; By Wel^t Iaports 

(Pounds) 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

5,458,385 

3,441,373 

57,840,000 

949,752 

2,190,758 

3,757,431 

17,840,000 17,840,000 6,080,000 6,080,000 

PREPARED IN THE BUREAU OF CUSTOMS 
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TREASURY DEPARTMENT 
Washington 

MEDIATE RELEASE 
THURSDAY, JANUARY 12, 196l, A-1023 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
December 31, I960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity 
: Unit ; Imports 

Established Annual 5 of 2 as of 
Quota Quantity ; Quantity ; Dec. 31. I960 

jjUuXiOns............. 

oigars...a....«.«».. 

Coconut oil... 

LfOrdage ••>«......<>... 

xoDacco.»....««..... 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

306,469 

3,721,702 

118,988,470 

4,703,235 

6,495,862 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASER 
THURSDAY, JANUARY 12, 196l/ A-1023 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
December 31, I960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity Established Annual 
Quota Quantity 

Imports 
as of 

Dec. 31, I960 

Buttons 

Cigars•••••< 

Coconut oil. 

Cordage..... 

Tobacco..... 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

306,469 

3,721,702 

118,988,470 

4,703,235 

6,495,862 



2 -

Commodity Period and Quantity 

>lute Quotas 

: Unit : 
: of : 
:Quantitv: 

Imports 
as of 

Dec. 31. 1960 

mts, shelled, unshelled, 
inched, salted, prepared or 
ŝerved (incl. roasted pea-
is but not peanut butter).., 

rye flour, and rye meal, 

12 mos. from 
Aug. 1, 1960 

July 1, 1960-
June 30, 1961 
Canada 
Other Countries 

:er substitutes, including 
:ter oil, containing 45% or 
re butterfat ( 

1,709,000 Pound 

140,733,957 Pound 
2,872,122 Pound 

I Oil 

5,000* 

122,233,935* 

Calendar Year 1960 
Calendar Year 1961 
Nov. 1, 1960-
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

1,200,000 
1,200,000 

5,525,000 
741,000 
234,000 

Pound 
Pound 

Pound 
Pound 
Pound 

1,199,952 
Quota Filled 

2,239,333* 
Quota Filled 

224,812* 

iports through January 9, 1961. 



TREASURY DEPARTMENT 
Washington, D. C. 

IMMEDIATE RELEASE 

THURSDAY, JANUARY 12, 1961 

_. \J. 

A-1022 

The Bureau of Customs announced today preliminary figures showing the imports for 
consumption of the commodities listed below within quota limitations from the beginning 
of the quota periods to December 31, 1960, inclusive, as follows: 

Commodity Period and Quantity 
Unit : 
of : 

Quantity; 

Imports 
as of 

Dec. 31, 1960 

Tariff-Rate Quotas: 

Cream, fresh or sour Calendar Year 1,500,000 Gallon 

Whole milk, fresh or sour Calendar Year 3,000,000 Gallon 

Cattle, 700 lbs. or more each Oct. 1, 1960-
(other than dairy cows) Dec. 31, I960 120,000 Head 

Cattle less than 200 lbs. each.... 12 mos. from 
April 1, 1960 200,000 Head 

Fish, fresh or frozen, filleted, 
etc., cod, haddock, hake, pol
lock, cusk, and rosefish Calendar Year 36,533,173 Pound 

Tuna fish.. Calendar Year 53,448,330 Pound 

White or Irish potatoes: 
Certified seed 12 mos. from 114,000,000 Pound 
Other.... Sept. 15, I960 36,000,000 Pound 

Peanut oil 12 mos. from 
July 1, 1960 80,000,000 Pound 

Walnuts. Calendar Year 5,000,000 Pound 

Woolen fabrics Calendar Year 13,500,000 Pound 

Woolen fabrics -
Pres. Proc. 3285 and 3317 March 7« 

(T. Ds. 54845 and 54955) D e c- 3 1» 1 9 6 ° 350,000 Pound 

Stainless steel table flatware 
(table knives, table forks, Nov. 1, 1960-
table spoons) Oct. 31, 1961 69,000,000 Pieces 

18,644 

33,O0( 

Quota Fillet 

50,266,02! 

27,863,051 
2,225,86! 

1,441 

Quota Fille 

Quota Fille 

Quota Fille 

67,091.4C 

Cover) 



TREASURY DEPARTMENT 
Washington, D, C. 

2 9., 

[EDIATE RELEASE 
URSDAY, JANUARY 12, 196l A-1022 

The Bureau of Customs announced today preliminary figures showing the imports for 
isumption of the commodities listed below within quota limitations from the beginning 
the quota periods to December 31, 1960, inclusive, as follows: 

Commodity : Period and Quantity 
: Unit : 
: of : 
: Quantity: 

Imports 
as of 

Dec. 31, 1960 

iff*Rate Quotas: 

am, fresh or sour... Calendar Year 1,500,000 Gallon 

le milk, fresh or sour......... Calendar Year 3,000,000 Gallon 

tie, 700 lbs. or more each Oct. 1, 1960-
ther than dairy cows)... Dec. 31, 1960 120,000 Head 

tie less than 200 lbs. each,.,. 12 mos. from 
April 1, 1960 200,000 Head 

h, fresh or frozen, filleted, 
., cod, haddock, hake, pol-
k, cusk, and rosefish.......... Calendar Year 36,533,173 Pound 

a fish,.... Calendar Year 53,448,330 Pound 

te or Irish potatoes: 
rtified seed.. , 12 mos. from 114,000,000 Pound 
her , .• Sept. 15, I960 36,000,000 Pound 

lut oil , 12 mos. from 
July 1, 1960 80,000,000 Pound 

iuts, Calendar Year 5,000,000 Pound 

len fabrics,... Calendar Year 13,500,000 Pound 

Len fabrics -
2s. Proc. 3285 and 3317 March 7-
Ds. 54845 and 54955) Dec* 31> 196° 350,000 Pound 

Lnless steel table flatware 
ible knives, table forks, Nov. 1, 1960-
ible spoons) Oct. 31, 1961 69,000,000 Pieces 

128 

239 

18,644 

33,006 

Quota Filled 

50,266,025 

27,863,050 
2,225,862 

1,440 

Quota Filled 

Quota Filled 

Quota Filled 

67,091,405 

(over) 
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Commodity Period and Quantity 
: Unit ; 
; of : 
: Quantity; 

Impdrts 
as of 

Dec. 31. 1960 

solute Quotas 

muts, shelled, unshelled, 
Lanched, salted, prepared or 
reserved (incl. roasted pea-
its but not peanut butter).., 

:, rye flour, and rye meal, 

12 mos. from 
Aug. 1, 1960 

July 1, 1960-
June 30, 1961 
Canada 
Other Countries 

1,709,000 Pound 

140,733,957 Pound 
2,872,122 Pound 

:ter substitutes, including 
itter oil, containing 45% or 
)re butterfat , 

ig Oil 

5,000* 

122,233,935* 

Calendar Year 1960 
Calendar Year 1961 
Nov. 1, 1960-
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

1,200,000 
1,200,000 

5,525,000 
741,000 
234,000 

Pound 
Pound 

Pound 
Pound 
Pound 

1,199,952 
Quota Filled 

2,239,333* 
Quota Filled 

224,812* 

Imports through January 9, 1961. 



TREASURY DEPARTMENT OQQ 

W A S H I N G T O N . D . C 

RELEASE A.M. NEWSPAPERS, Thursday, January 12, 196l. A-1021 

The Treasury Department announced last evening that the tenders for $1,500,OQ(L 
or thereabouts, of 365-day Treasury bills to be dated January lfj>, 196l, and to matur 
January 15, 1962, which were offered on January 5, were opened at the Federal Reser? 
Banks on January 11. 

The details of this issue are as follows s 

Total applied for - $3,076,1*31,000 
Total accepted - 1,500,095,000 (includes $11*6,681,000 entered on a 

noncompetitive basis and accepted in 
full at the average price shown below) 

Range of accepted competitive bids: (Excepting one tender of fi*00,000) 

High 
Low 

Average 

- 97• 318 Equivalent rate of discount approx. 2,645$ per anna 
- 97.262 " n tt n n 2.700$ " » 

- 97.284 » 2.679$ ,n 

(23 percent of the amount bid for at the low price was accepted) 

Federal Reserve 
District 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTAL 

Total 
Applied For 

$ 43,099,000 
2,173,884,000 

3U,200,000 
139,812,000 
15,792,000 
4l*,5l7,000 
279,1*10,000 
26,921*, 000 
18,062,000 
39,031,000 
37,1*50,000 
22i*,250,000 

$3,076,1*31,000 

Total 
Accepted 

$ 22,21*9,000 
1,11*5,224,000 

1*,200,000 
1*3,212,000 
10,791,000 
27,332,000 
137,220,000 
23,824,000 
5,312,000 
22,031,000 
10,450,000 
48,250,000 

$1,500,095,000 

1/ On a coupon issue of the same length and for the same amount invested, the return 
these bills would provide a yield of 2.77$. Interest rates on bills are quoted 
terms of bank discount with the return related to the face amount of the bill6 
able at maturity rather than the amount invested and their length in actual n* 
of days related to a 360-day year. In contrast, yields on certificates, notesj 
bonds are computed in terms of interest on the amount invested, and relate the 
ber of days remaining in an interest payment period to the actual number of da] 
the period, with semiannual compounding if more than one coupon period is invo3 



_._«.„*. :i:.yi4.ri.^S? thursday, iJanugrv_.._U_..1?__L». 

The rreasury Lepertnent announced last evening tfeat tfes fcoadsre for #1,500,000,000, 
' thereabouts, of 3Q$HS&y Treasury bilir to be dated Jmmmrj 1>, 196l, and to matssre 
nuary 15, 19Q2, which were r-ffared SM January 5, ware opener -serve 
nks on January 11, 
The details of Vssue &r^ as followsi 

Total • 
Total a 

- $3,0?M31,< 
- 1,500,0' (includes ' >0 entered 

noncompetitive basis and accented in 
full at the average price shown bslov) 

larr© of accepted competitive bidst excepting on© tender o 

Low 
- 97.31 valent rate of discount 
- 97.26? • f* *f 2.700S « 

• • at 

Averare - 97.1 n * M I • 

(23 percent of the asoouni bid for at the low price wags accepted; 

ml esenrs 
Met 

M«»»-...I • ninmii 11— i L i n —•» 

BOStOD 
•rk 

Fhiladelr> 
Cleveland 
"ietworn* 
Atlanta 
Chicago 
$$. Loiiis 
^irmearol 

^"s City 
t*llM 

Francisco 

•al 

Applied For 

?,000 
2,173,IS1*,0 

3!i,20Q,^ 
139, Ht*< 
15,792,0. 
,&?*$ 

27°,iac,ooo 
>,9*k,ooe 

18,062,^ 
,031,©) 

37, .150,0, 
$?k»2yG,Q0Q 

yi6,iy 

ua 
Aecepte_ 

- 22,21$,-
l,l^,22ii,uv^ 

l*,2U3,OuO 
1*3,212,000 
%B9f9%^m 
IT,311,000 
137,5?2UW 
23, 
£*31i, 

Il,63l»Q00 
10, 

tl,50G,o-

i a coupon Issue of the same lengt? • sane amount invested, Mm return on 
theft* bill? wonti provide a fitiM of 2,77%. Interest rates on bills are qoottd in 
terr.F of hmvfc discount fit* the* return relatsd to tb* face amount of tiie bills pay
able at -aturity M h S # than tfca I inmMtsd and tn©ir length in aotual sunbsr 
of i to m J(50-4a; r w « In contract, yields on csrtlfieatss, notes, and 
bonds are c-routed 1« terms of Interest on the s»ottnt iisrested, and relate the num
ber of day* repaid In? ir> an interest payseSBfe period to the actual noabsr ot days in 

jjrlcdj wttfc eel lanmal co^po- if mors tfeott one coupon period Is involved. 

Li 
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4-V, ^^-diately after the closing hour, tenders will be opened at 
rue Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders villi be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
October 20, i960, (91 days remaining until maturity date on 
April 20, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on January 19, 1961, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing January 19, 1961, Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195*1-. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections k5k (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life Insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 98b 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Wednesday, January 11, 1961. A-1020 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing January 19,1961, in the amount of 
$1,401,252,000, as follows: 
91-day bills (to maturity date) to be issued January 19, 196l, 
in the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated October 20,19o0, and to 
mature April 20, 1961, originally issued in the amount of 
$4-01,065,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $400,000,000, or thereabouts, to be dated 
January 19, 19&1, and to mature July 20, 1961. 
The bills of both series will be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value) . /, 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, January 16, 196l„ Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded In the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible- and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EST 
Wednesday, January 11, 1961 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,600,000,000 , or thereabouts) for 

cash and in exchange for Treasury bills maturing January 19, 1961 , in the amount 

®E 
of $ 1,1*01,252,000 , as follows: 

91 -day bills (to maturity date) to be issued January 19, 1961 , 

in the amount of $ 1,100,000,000 , or thereabouts, represent-

ing an additional amount of bills dated October 20, I960 , 

and to mature April 20, 1961 , originally issued in the 

amount of $ 401,065,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 400,000,000 , or thereabouts, to be dated 

"TddcT ^__f 
January 19, 196l , and to mature July 20, 1961 . 

5_EJ ^ ? T 
The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, January 16, 1961 . 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $200,000 or less for the additional 

bills dated October 20, I960 , ( 91 days remaining until maturity date on 

April 20, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on January 19, 1961 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing January 19, 1961 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemxifeksk^ as such, and loss 



from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereadfter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 
r p 9 

h_m_t-iia«it—w—*i««__'i^_ra_^ 

WASHINGTON, D.C 

RELEASE A.M. NEWSPAPERS, 
Wednesday, January 11, 1961, A-1019 

Treasury Secretary Anderson and Postmaster General Summerfield 
announced today that the Treasury's electronic facilities used in the 
payment and reconciliation of Government checks here in Washington 
will be expanded to include the processing of about 275,000,000 postal 
money orders a year. Combining these two functions will save the 
Government about $650,000 in cost annually after the changeover is 
completed. 

^ j c ._ paying and 
and money orders each working day. 

The electronic system in the Treasury is capable of 
reconciling over 3,000,000 checks and money orders each • 

The decision to bring these two comparable functions together 
followed a study during the past year by the Treasury and Post Office 
Departments. Both Secretary Anderson and Postmaster General Summerfield 
characterized the decision as an outstanding example of how two Govern
ment agencies can work cooperatively together towards a common objective 
to achieve savings and improved services in the conduct of Government 
operations. 

Conversion to the new system will require considerable advance 
work and the rental of additional specialized equipment before the new 
system can be placed in operation. The estimated savings takes into 
account the cost of this additional equipment. It is estimated that 
the new system will become operative in January 1962 and will require 
about a year to become fully effective. 

Within the next twenty-four months, it is expected that use of 
electronic equipment will cause a net reduction of about 200 employees 
in the Post Office Department staff that is now processing the money 
orders in the audit office at Kansas City, Missouri. 

It is expected that much of the reduction over the next 24 months 
will be achieved through normal attrition and transfers to continuing 
Government functions in the Kansas City area. Postmaster General 
Summerfield stressed that every effort would be made to assist the re
maining employees in finding suitable employment. 

The new system will not affect individuals, post offices, or banks 
in the issuance and handling of money orders. "Data Processing" by the 
electronic computers will produce most of the economies by rendering 
unnecessary the recording and auditing procedures now followed by the 
Post Office Department in paying, verifying, and reconciling money 
orders. 

Under the new system, data concerning money orders issued, such as 
serial numbers and amounts, will be "fed" into the computer. When a 
money order is received for payment it will go through the computer and 
will be either verified or rejected as incorrect. Over 1,000,000 money 
orders a day will be handled under the new system. The machine will 
provide information at any time on money orders paid and outstanding. 
This will simplify the reconciliation of the accounts of over 35>000 
postmasters and will provide more timely information for the adjudica
tion of claims relating to stolen, destroyed, and 
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Treasury Secretary Anderson and Postmaster General Summerf ield 
announced today that the Treasury's electronic facilities used In the 
payment and reconciliation of Government checks hero in Washington 
will be espondeS to inolu&e the processing of about £75,000,000 postal 
money orders a year. Combining these two functions will save the 
Government about $650,000 in cost annually after the changeover la 
completed. 

the electronic system in the troas^ry is capable of paying and 
reconciling over 3,000,000 eheofca and money writers each wording day. 

The decision to bring these two comparable functions together 
followed a study during th# past year by the Tnwsury and foot Oft ice 
Bepartaents. Both Secretary Anderson sad Post-aster General gu-sserfield 
characterized the decision as an outstanding example of how two Govern
ment agencies can work cooperatively together towards a common objective 
to aehieve savings and Improved services in the conduct of Government 
operations. 

Conversion to the new system will require oo-sidermble advance 
work ant the- rental of additional specialized equipment before the new 
system can be placed in operation. The estimated savings takes into 
account the cost of this additional equipment. It is estimated that 
the new system will become operative in January 1962 and will require 
afeout a ymmr to feeeaae fully effective. 

Within the next twenty-four months, it is expected that use of 
electronic equipment will cause a net reduction of about 200 employees 
in the Post Office Department staff that is now processing the money 
orders in the audit -office at Kansas City, Missouri. 

ft is expected that much of the reduction over the next 2k months 
will be aohioved through normal attrition and transfers to continuing 
Government functions in the Kansas City area* postmaster General 
8u_m©rfield stressed that every effort would be made to assist the re
maining employees in finding suitable employment. 

The new system will not affect individuals, post offices, or banks 
in the issuance and handling of money orders. "Sata Processing" by the 
electronic eo-puters **lli produce most of the tconoiaies b^ rendering 
unnecessary the re-cording and auditing procedures now followed by Mm 
Post Office Department in paying, verifying, ant reconciling money 
orders. 

tteder tho hew system, data concerning money orders issued, such as 
serial numbers sad amounts, will be Mfed!* into the co-piter. When a 
money order is received for payment It will go through the computer and 



will bo either verified or rejected as incorrect. Qvmr 1,000,000 money 
orders a day will be handled under the new system. The machine will 
provide iaformtion at any fciaa on money orders paid and outstanding. 
fhis w i n simplify the reconciliation of the accounts of over 55,000 
postmasters sat will provide more timely information for the adjudica
tion of claims relating to stolen, destroyed., and lost money orders. 
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TREASURY DEPARTME 
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W A S H I N G T O N , D.C. 

RELEASE A. M. NEWSPAPERS, Tuesday, January 10, l?6l. A-1018 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated October 13, 196 
and the other series to be dated January 12, 1961, which were offered on January k, wer 
opened at the Federal Reserve Banks on January 9. Tenders were invited for $1,000,000, 
or thereabouts, of 91-day bills and for $500,000,000, or thereabouts, of 182-day bills. 
The details of the two series are as follows: 

RAN3E OF ACCEPTED 
COMPETITIVE BIDS? 

High 
Low 
Average 

91-day Treasury bills 
maturing April 13, 196l 

Approx. Equiv. 
Annual Rate Price 

99.1*08 a/ 
99.393 
99.397 

2.3u2$ 
2.1*01$ 
2.385$ 1/ 

182-day Treasury bills 
maturing July 13, 196l 

Price 

98.710 b/ 
98.676 
98.681; 

Approx. Equiv. 
Annual Rate 

2.552$ 
2.619$ 
2.602$ 1/ 

a/ Excepting four tenders totaling $1,152,000 
b/ Excepting one tender of $25,000 
0*2 percent of the amount of 91-day bills bid for at the low price was accepted 
10 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TEM3ERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
$ 26,590,000 
1,389,586,000 

33,01*7,000 
la,358,ooo 
15,689,000 
26,1*12,000 
200,51*8,000 
36,071,000 
13,026,000 
38,572,000 
20,1*27,000 
67,81*2,000 

$1,909,168,000 

Accepted t 
$ 16,590,000 : 

630,736,000 s 
17,517,000 : 
38,358,000 : 
15,689,000 5 
25,1*60,000 : 
113,1*08,000 * 
32,691,000 : 
8,026,000 : 
29,1*32,000 : 
20,1*27,000 s 
51,702,000 : 

$1,000,036,000 y 

Applied For 
$ 6,770,000 
800,605,000 
8,782,000 
27,1*99,000 
2,318,000 
5,898,000 
73,930,000 
5,l47li,000 
1*,355,000 
ll*,589,000 
3,173,000 
35,193,000 

$988,586,000 

Accented 
$ 6,770,000 
372,705,000 
3,602,000 
27,1*99,000 
2,318,000 
5,698,000 
3l*,636,000 
5,li7l*,000 
1,855,000 
12,1*89,000 
3,173,000 
23,793,000 

$500,012,000 d/ 

c/ Includes $258,503,000 noncompetitive tenders accepted at the average price of 99*591 
37 Includes $52,083,000 noncompetitive tenders accepted at the average price of 98.681* 
1/ On a coupon issue of the same length and for the same amount invested, the return 01 

these bills would provide yields of 2.1*3$, for the 91-day bills, and 2.67$, for tb 
182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather thar 
the amount invested and their length in actual number of days related to a 360-daj 
year. In contrast, yields on certificates, notes, and bonds are computed in term! 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semiannui 
compounding if more than one coupon period is involved 
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CORRECTED COPY 

TREASURY DEPARTMENT 

WASHINGTON, D.C. N^*__^ 

CORRECTED COPY 

IMMEDIATE RELEASE, 
Friday, January 6, 1961. A-1017 

Robert B. Anderson, Secretary of the Treasury, and 

Emilio Donato del Carril, Ambassador of Argentina, today 

signed a one-year extension of the $50,000,000 Exchange 

Agreement between the United States Treasury and the 

Government and Central Bank of Argentina, which had 

been in force during i960. 

The agreement is designed to assist Argentina in 

Its continuing efforts to promote economic stability 

and freedom in its trade and exchange system. Exchange 

operations on the part of the Argentine authorities will 

be for the purpose of maintaining an orderly foreign 

exchange system. 

Under the Treasury Exchange Agreement, Argentina may 

request the United States Exchange Stabilization Fund to 

purchase Argentine pesos. Any pesos acquired by the 

United States Treasury would subsequently be repurchased 

by Argentina with dollars. 

With the purpose of assisting the Argentine Government 

in continuing Its stabilization efforts, by providing 

currencies that may be used for the maintenance of an 

orderly exchange market, the International Monetary Fund 

on December 9, I960, announced a standby arrangement with 

Argentina in the amount of $100 million. 
0O0 
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:pressly reserves the right to accept or reject any or all tenders, in 
lole or in part, and his action in any such respect shall be final. 
ibject to these reservations, noncompetitive tenders for $400,000 or 
iss without stated price from any one bidder will be accepted in full 
; the average price (in three decimals) of accepted competitive bids. 
tttlement for accepted tenders in accordance with the bids must be 
ide or completed at the Federal Reserve Bank on January 16, 1961, in 
ish or other immediately available funds or in a like face amount of 
'easury bills maturing January 15, 1961. Cash and exchange tenders 
.11 receive equal treatment. Cash adjustments will be made for 
.fferences between the par value of maturing bills accepted in 
[change and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or gain 
'om the sale or other disposition of the bills, does not have any 
cemption, as such, and loss from the sale or other disposition of 
?easury bills does not have any special treatment, as such, under the 
iternal Revenue Code of 1954. The bills are subject to estate, 
lheritance, gift or other excise taxes, whether Federal or State, but 
?e exempt from all taxation now or hereafter imposed on the principal 
? Interest thereof by any State, or any of the possessions of the 
lited States, or by any local taxing authority. For purposes of 
ixatlon the amount of discount at which Treasury bills are originally 
>ld by the United States is considered to be interest. Under 
actions 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the 
aount of discount at which bills issued hereunder are sold Is not 
msidered to accrue until such bills are sold, redeemed or otherwise 
Lsposed of, and such bills are excluded from consideration as capital 
ssets. Accordingly, the owner of Treasury bills (other than life 
isurance companies) issued hereunder need include in his income tax 
iturn only the difference between the price paid for such bills, 
lether on original Issue or on subsequent purchase, and the amount 
jtually received either upon sale or redemption at maturity during the 
ixable year for which the return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
describe the terms of the Treasury bills and govern the conditions 
* their issue. Copies of the circular may be obtained from any 
sderal Reserve Bank or Branch. 

0O0 
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WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Thursday, January 5* I96l. -k-1016 

The Treasury Department, by this public notice,, invites tenders fo: 
$1,500,000,000, or thereabouts, of 365-day Treasury bills, for cash and 
in exchange for Treasury bills maturing January 15* 196l, in the 
amount of $1,503,740,000, to be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided. The 
bills of this series will be dated January 15* 196l, and will mature 
January 15, 1962, when the face amount will be payable without 
interest. They will be Issued in bearer form only, and in denomination; 
of $1,000, $5*000, $10,000, $100,000, $500,000 and $1,000,600 
(maturity value). 
Tenders will be received at Federal Reserve Banks and Branches up 
to the closing hour, one-thirty o!clock p.m., Eastern Standard time, 
Wednesday, January 11, 1961. Tenders will not be received at the 
Treasury Department, Washington. Each tender must be for an even 
multiple of $1,000, and In the case of competitive tenders the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. (Notwithstanding 
the fact that these bills will run for 365 days, the discount rate 
will be computed on a bank discount basis of 360 days, as is currently 
the practice on all issues of Treasury bills.) 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. 
Others than banking Institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received without 
deposit from incorporated banks and trust companies and from responsibl 
and recognized dealers in investment securities. Tenders from others 
must be accompanied by payment of 2 percent of the face amount of 
Treasury bills applied for, unless the tenders are accompanied by an 
express guaranty of payment by an Incorporated bank or trust company. 
All bidders are required to agree not to purchase or to sell, or 
to make any agreements with respect to the purchase or sale or other 
disposition of any bills of this issue, until after one-thirty o'clock 
p.m., Eastern Standard time, Wednesday, January 11, 1961. 
Immediately after the closing hour, tenders will be opened at the 
Federal Reserve Banks and Branches, following which public announcement 
will be made by the Treasury Department of the amount and price range 
of accepted bids. Those submitting tenders will be advised of the 
acceptance or rejection thereof. The Secretary of the Treasury 
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TREASURY DEPARTMENT 
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IMMEDIATE RELEASE, 4:00 PM, EST, -~" \ C-
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Thursday, January 5, 1961 

The Treasury Department, by this public notice, invites tenders for 

$1,500,000,000 , or thereabouts, of 565 -day Treasury bills, for cash and in 

exchange for Treasury hills maturing January 15. 1961 > in the amount of 

$1.505,740.000 > *o be issued on a discount "basis under competitive and noncom

petitive "bidding as hereinafter provided. The bills of this series will be dated 

January 15. 1961 , and will mature January 15. 1962 , 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, $100,000, $500,000 and $1,000,000 

(maturity value). 

Tenders will be received at Federal Reserve Banks and Branches up to the clos

ing hour, one-thirty o'clock p.m., Eastern Standard time, Wednesday. January 11. 1961, 
&_& 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three dec-
(Notwithstanding the fact that these bills will rurT 

imals, 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. 

Others than banking institutions will not be permitted to submit tenders except 

for their own account. Tenders will be received without deposit from incorporated 

banks and trust companies and from responsible and recognized dealers in investment 

securities. Tenders from others must be accompanied by payment of 2 percent of the 

for 565 days, the discount rate will be computed on a bank discount basis 
of 560 days, as is currently the practice on all issues of Treasury bills.) 
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face amount of Treasury bills applied for, unless the tenders are accompanied by 

on express guaranty of payment by an incorporated bank or trust company. 

> 
Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting 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 ten

ders, in whole or in part, and his action in any such respect shall be final. 

Subject to these reservations, noncompetitive tenders for $ 400,000 or less without 
#_$ 

stated price from any one bidder will be accepted in full at the average price (in 

three decimals) of accepted competitive bids. Settlement for accepted tenders in 

accordance with the bids must be made or completed at the Federal Reserve Bank on 

January 16, 1961 ; in cash or other immediately available funds or in a like 
5$2Q£x 

face amount of Treasury bills maturing January 15, 1961 Gash and exchange 
X^2k 

tenders will receive equal treatment. Cash adjustments will be made for differ

ences between the par value of maturing bills accepted in exchange and the issue 

price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 

from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

All bidders are required to agree not to purchase or to sell, or to make any 
agreements with respect to the purchase or sale or other disposition of any bills 
of this issue, until after one-thirty o'clock p.m., Eastern Standard time, Wednes
day, January 11, 1961. 
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Treasury bills are originally sold by the United States is considered to be in

terest. Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 

the amount of discount at which bills issued hereunder are sold is not considered 

to accrue until such bills are sold, redeemed or otherwise disposed of, and such 

bills are excluded from consideration as capital assets. Accordingly, the owner 

of Treasury bills (other than life insurance companies) issued hereunder need in

clude in his income tax return only the difference between the price paid for such 

bills, whether on original issue or on subsequent purchase, and the amount actually 

received either upon sale or redemption at maturity during the taxable year for 

which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



- 2 -

*'* ^-^iately after the closing hour, tenders will be opened at 
zne federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and^price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
October 13, I960, (91 days remaining until maturity date on 
April 13, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated orice from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on January 12, 1961, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing January 12, 1961. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
Interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills ara 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their Issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 27: 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Wednesday, January 4, 1961. A-1015 

The Treasury Department, by this public notice, invites tendei 
for ^ w o ser*iss of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing January 12, 196l, in the amount of 
$1,500,493,000, as follows: 
91 -day bills (to maturity date) to be issued January 12, 1961 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated October 13, I960, and to 
mature April 13, 1961, originally issued in the amount of 
$500,480,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated 
Janua.ry 12, 1961, and to mature July 13, 1961. 
The bills of both series will be issued on a discount basis urn 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturit; 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, January 9, 196l . Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may nol 
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. 
Others than banking institutions will not be permitted to suta! 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and fror 
responsible and recognized dealers in investment securities. Tendei 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an Incorporated bai 
or trust company. 
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TREASURY DEPARTMENT 
Washington-

RELEASE A. M. NEWSPAPERS, 1;00 PM, EPT^ A^-~JQ\ y~ 
Wednesday, January 4, 1961 \ K 

2?-3_< 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,500,000,000 , or thereabouts, for 

<p_jT 
cash and in exchange for Treasury bills maturing January 12, 1961 , in the amount 

of $1.500.495.000 , as follows: 
xsadt 

91 -day bills (to maturity date) to be issued January 12 T 1961 > 

-____. $&£ 
in the amount of $ 1,000,000,000 , or thereabouts, represent-
ing an additional amount of bills dated October 15, 1960 , 

and to mature April 15, 1961 , originally issued in the 

amount of $ 500.480,000 , *he additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

&&&£ 1__S 
January 12. 1961 , and to mature julv 15 f 1961 • 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, January 9, 1961 . 

pc_J " 
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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 Breaches'on application therefor. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $200,000 or less for the additional 

bills dated October 15, 1960 , ( 91 days remaining until maturity date on 

y_k TEST 
April 15. 1961 ) an^L noncompetitive tenders for $ 100,000 or less for the 

y_5 m± 
182 -day bills without stated price from any one bidder will be accepted in full 

"T_§5T 
at the average price (in three decimals) of accepted competitive bids for the respec
tive issues. Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on January 12, 1961 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing January 12. 1961 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



QUESTIONNAIRE (Continued) 

10. If you favored method (c) In question 9, which of the following alternatives would be the most suitable? 
(Check one) 

l_]a. REINVESTMENT DEPRECIATION ALLOWANCE WHICH WOULD PERMIT THE DIFFERENCE BETWEEN THE 
ORIGINAL COST AND THE CURRENT REPLACEMENT VALUE OF THE OLD ASSET TO BE DEDUCTED IM
MEDIATELY WITH ADJUSTMENT OF THE DEPRECIABLE BASIS OF THE NEW PROPERTY 

Ob. DEPRECIATION WHICH WOULD ALLOW THE TAXPAYER TO CLAIM ANNUAL DEPRECIATION BASED ON ORIGI
NAL COST ADJUSTED FOR CHANGES IN THE PRICE LEVEL 

• c OTHER (Specify) 0iV7 

11. How does the amount of depreciation for book purposes compare with depreciation taken for tax purposes in 
the most recent year? (Check only one) 

O a. ABOUT THE SAME O b . MORE • c. LESS 

12. If there are differences, are they caused by: (Check one or more) 

l~~la. CAPITALIZATION OF DIFFERENT AMOUNTS* 

Q]b. DIFFERENCE IN USEFUL LIVES? 

DIFFERENCE IN DEPRECIATION METHODS (For example, straight line for book and double declining balance for 
IIc. tax purposes)? IF ITEM 12c. WAS CHECKED, DO YOU SET UP DEFERRED TAX RESERVES OR MAKE OTHER 

BOOK ADJUSTMENTS FOR THE CURRENT TAX DIFFERENCES RESULTING FROM THE NEW METHOD? 

O <« YES O (")•NO 

Od- PRICE LEVEL ADJUSTMENTS FOR BOOK PURPOSES? 

[~le. OTHER? (Specify) 

13. If depreciation were liberalized along the lines you favor, would you be willing to: 
a. GENERALLY CONFORM BOOK AND TAX DEPRECIATION 
ACCOUNTING PRACTICES7 O W YES 

b. FOREGO CAPITAL GAINS BENEFITS ON DISPOSALS OF 
DEPRECIABLE PROPERTY TO THE EXTENT OF DE
PRECIATION PREVIOUSLY TAKEN? 

c. WOULD LIBERALIZED DEPRECIATION MATERIALLY 
INFLUENCE YOUR INVESTMENT DECISIONS SO AS TO 
INCREASE YOUR CAPITAL EXPENDITURES? (Please 
explain briefly the reasons for your answer to 13c.) 

O W YES 

O (U YES 

O (")NO 

O <") NO 

D (ID NO 

14. Do you expect future rates of obsolescence on your depreciable property to increase significantly? 

I I a. YES O b- NO W "Yet-" please explain reasons for expected change) 

L5. Please complete the following summary schedule on the firm's dispositions of depreciable property during the most recent' 

(Please round the figures to the nearest thousand and adjust items so that they add to totals) 

ITEM 

a. BUILDINGS AND 
STRUCTURES 

b. MACHINERY, EQUIPMENT 
AND OTHER 

c. TOTAL 

ORIGINAL 
COST 

(D 

ACCUMULATED 
DEPRECIATION 

(2) 

NET 
SALVAGE 
AND SALES 
PROCEEDS 

(3) 

NET GAIN OR LOSS ( ) 
REALIZED AS 

CAPITAL 

(4) 

ORDINARY 

(5) 

AMOUNT OF 
SALVAGE AND 

JSALES PROCEED 
CREDITED TO 
DEPRECIATION 

RESERVE 

(6) 

FORM T.D. 2795-A (tf* 



Budget Bureau Number 48-6001 Approval expires March 3; 

U. S. TREASURY DEPARTMENT- DEPRECIATION SURVEY 

QUESTIONNAIRE 
(Explain items checked where appropriate - Use separate sheet for comments) 

NAME AND ADDRESS OF FIRM 

1. Check any of the new methods permitted under the Internal Revenue Code of 1954 for tax purposes which you 
are using for any significant part of your assets. 

O a . THE DOUBLE DECLINING BALANCE 

Qc. OTHER (Specify) 

O b . THE SUM OF THE YEARS- DIGITS 
d. ENTER THE YEAR YOU FIRST ADOPTED ANY OF 

THESE METHODS 19. 
2. Have you elected to use the additional first-year depreciation allowance provided under the Small Business 

Tax Revision Act of 1958? 

For Treas it-
Do not write 
this space 

O a. YES O b . NO c. IF "YES," PLEASE ENTER THE AMOUNT OF THIS DE
DUCTION FOR THE MOST RECENT YEAR (In thousands), 

3. If a material change was made in the estimated useful lives of your depreciable assets for tax purposes since 
December 31, 1953, please enter the year the change was made. 

a. 19. CHECK IF THE USEFUL LIVES WERE MADE O b. LONGER 0<=-SHORTER 
4. If a material change was made in the estimated salvage value of your depreciable assets for tax purposes 

since December 31, 1953, please enter the year the change was made. 

19. CHECK IF THE SALVAGE VALUE WAS o b. INCREASED o c. DECREASED 
5. Do you think the present allowances for depreciation for tax purposes are reasonably satisfactory? 

O a. YES Ob. NO Oc. DON'T KNOW 
6. If, in your opinion, you should have taken more depreciation than was allowed for tax purposes in the most re

cent year to maintain your investment in depreciable property and to provide for obsolescence, please fill out 
the following items: 

a. AMOUNT YOU ESTIMATE WOULD HAVE MET YOUR REQUIREMENTS (In thousands) $ 

b. ACTUAL DEPRECIATION AND AMORTIZATION DEDUCTION 
c. DIFFERENCE $ 

7. How did your capital expenditures on depreciable property since December 31, 1953 compare with your depre
ciation deductions for the same period? 

a. CAPITAL EXPENDITURES ON DEPRECIABLE PROPERTY SINCE 1953 (In thousands) — $ 

b. DEPRECIATION $ 

c. AMORTIZATION $ 

d. TOTAL DEPRECIATION AND AMORTIZATION SINCE 1953 
e. DIFFERENCE _ $ 

8. If you think your deductions for depreciation are inadequate, what are the major reasons for this opinion? 
(Check one or more of the following) 

„ a. USEFUL LIVES REQUIRED FOR TAX PUR-
O POSES TOO LONG U b. INADEQUATE ALLOWANCE DURING EARLY YEARS 

O c. CHANGE IN PRICE LEVELS O d . OTHER (Specify) 

9. If you think that the present tax treatment of depreciation should be changed, indicate your first choice by en
tering " 1 " in the space provided and your second choice by entering "2" in the space provided. P l a c e a 
check mark in the space provided for any of the other methods which you favor. (If you so desire, please ex
pand on any measure you favor.) 

a. ALL DEPRECIABLE ASSETS GROUPED INTO BROAD-CLASS CATEGORIES WITH GENERALLY SHORTER 
MINIMUM LIVES PRESCRIBED BY STATUTE. 

b. FURTHER ACCELERATION DURING EARLY PART OF LIFE OF ASSET, SUCH AS TRIPLE DECLINING BAL. 
c. SOME FORM OF DEPRECIATION ADJUSTMENT TO REFLECT INCREASED PRICE LEVELS (See Question 10) 
d. FURTHER EXTENSION OF ADDITIONAL FIRST-YEAR DEPRECIATION ALLOWANCE 

e. FREEDOM TO FOLLOW OWN JUDGMENT AS TO LIVES AND METHODS (Consistently applied) 

f. ISSUE A NEW REVISED BULLETIN "F", FOR CONTINUED USE AS A GUIDE ONLY. 

g. LEGISLATION AUTHORIZING A DETAILED CLASSIFICATION OF ASSETS ALONG THE LINES OF BULLETIN 
•«F", TO BE PRESCRIBED FOR GENERAL USE SUBJECT TO A STATUTORY PERCENTAGE LEEWAY AS TO 
USEFUL LIVES OR DEPRECIATION RATES. 

A SELECTIVE PROGRAM OF ACCELERATED DEPRECIATION FOR PARTICULAR. INDUSTRIES OR LINES OF 
BUSINESS WHICH MAY DEMONSTRATE A NEED FOR ENCOURAGEMENT IN THE NATIONAL INTEREST (For 
example, special shortened service lives for railroad equipment and rolling stock, textile machinery, or depreciable 
assets used in producing for export) 

1. O T H E R (Explain briefly) 

FORM 
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It would be greatly appreciated if you would undertake to complete 
the questionnaire by September 1. Please address your reply to: 
Administrator, Small Business Administration, Washington 25, D. C. 

If you should encounter any problems in filling out the question
naire, we would be glad to answer any questions or assist you in any 
way which seems feasible. You may address your written inquiries to 
me or to the Under Secretary of the Treasury, Treasury Department, 
Washington 25, D. C. In case you wish to make an inquiry by telephone, 
you may do so conveniently by calling the Chief, Tax Analysis Staff, 
Treasury Department, at WOrth 4-23-8 or Executive 3-6400, extension 23-8, 
here in Washington. 

May I thank you in advance for your interest in making available 
your suggestions and comments. 

Sincerely yours, 

(j Philip McCallum 
Administrator 

Enclosure 



SMALL BUSINESS ADMINISTRATION 
WASHINGTON 25, D. C " C K 

*-- <*J ^S 

OFFICE OF THE ADMINISTRATOR August 8, i960 

Dear Sir: 

The Small Business Administration is co-operating with the Treasury 
Department in making a survey of current practices and opinions on 
depreciation deductions for income tax purposes. The enclosed question
naire is designed to give you an opportunity to express your views and 
suggestions on tax policy In the depreciation area. 

The purpose of this survey is to provide a factual basis for 
evaluating the many legislative proposals for changes In the deprecia
tion provisions which have been placed before the Congress in recent 
years. As you know, the income tax deductions for depreciation are of 
particular importance to small business. 

Your firm is one of a cross section of American industry, including 
both large and small firms, which have been selected for this study. 
When the study is completed we hope to secure data from a representative 
group of businesses, more than half of which would be classified as 
small business concerns. 

We hope you will participate. We want a full representation of 
the views of small businessmen in this study. 

The Chairman of the Joint Committee on Internal Revenue Taxation, 
which Is composed of the Chairmen and ranking members from both parties 
of the tax-writing Committees of the Congress, has recently announced 
that the Joint Committee is interested in this survey. His statement 
indicated that in the past, because of the lack of information on this 
subject, the Congress has encountered a great deal of difficulty in 
considering proper legislation dealing with depreciation. As he stated, 
if the groups included "would give full and prompt participation in 
the survey, it would add greatly to its reliability and usefulness in 
providing a sound basis for making revisions in the depreciation laws." 

The survey is solely to provide information. The data requested 
on the questionnaire are not designed or intended for use in the 
review of particular taxpayers' depreciation allowances or tax 
liabilities. Although statistical summaries will be made available 
to the Congress and others, information with respect to individual 
companies received through the survey will be held in confidence. 
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intended, for use in the review of particular taxpayers* de
preciation allowances or tax liabilities. Although statistical 
summaries will be made available to the Congress and others, 
information with respect to individual companies received through 
the survey will be held in confidence. 

It would be greatly appreciated if you would undertake 
to complete and return the questionnaire and schedules by Septem
ber 1* If you should encounter any problems in supplying the 
data requested, we would be glad to answer any questions or 
assist you in any way which seems feasible. Please address your 
written inquiries to me. In case of telephone inquiries, please 
call the Chief, Tax Analysis Staff, Treasury Department, at 
WOrth 4-2_l8 or Executive 3-6400, extension 2318, here in Wash
ington. 

I should like to express our appreciation for your co
operation in providing the information essential to the success 
of the survey. 

Sincerely yours, 

••* yi / • -/ 
^;y L.^yyyy y> 

Fred C. Scribner, Jr. / 
Under Secretary of the ̂Treasury 

Enclosure 
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OFFICE OF THE SECRETARY OF THE TREASURY 
WASHINGTON 

(Copy of Under Secretary Scribner's cover letter 
of July 5, I960 which was sent to 2700 corporations 
included in the Treasury Department depreciation 
survey.) 

In the past two or three years many proposals for 
changes in the tax laws relating to depreciation have been 
placed before Congress. In studying these proposals, the 
Treasury Department has found it difficult to evaluate them 
because of a lack of sufficient reliable statistical Informa
tion. While we do not want to burden you, in order to deter
mine what changes may be appropriate in this area we need more 
information. 

I am enclosing certain schedules and a questionnaire, 
with accompanying instructions, to enable you to furnish informa
tion on your current practices and opinions on depreciation. 
Your firm is one of about 6,000 businesses, both large and small, 
representing a cross section of American industry included in 
this survey. 

The Chairman of the Joint Committee on Internal Revenue 
Taxation, which is composed of the Chairmen and ranking members 
from both parties of the tax-writing Committees of the Congress, 
has recently announced that the Joint Committee is interested in 
this survey. His statement indicated that in the past, because 
of the lack of Information on this subject, the Congress has en
countered a great deal of difficulty in considering proper legis
lation dealing with depreciation. As he stated, if the groups 
included "would give full and prompt participation in the survey, 
it would add greatly to its reliability and usefulness in provid
ing a sound basis for making revisions in the depreciation laws." 

The purpose of the survey is solely to provide a broad 
statistical basis for an up-to-date understanding of depreciation 
practices within industry groups and for general classes of de
preciable properties. The data requested are not designed, or 



Table 2 

Choice of liberalized depreciation methods by volunteer respondents 

(Percentage of responses) 

: Volunteers 
Depreciation methods 1st choice: 

IVfo 

8 

23 

4 

47 

1 

:2nd choice 

1# 

11 

20 

7 

24 

14 

:0therwi se favored 

Qf> 

9 

19 

9 

15 

12 

a. All depreciable assets grouped into broad-class categories with 
generally shorter minimum lives prescribed by statute 

b. Further acceleration during early part of life of asset, such as 
triple declining balance 

c. Some form of depreciation adjustment to reflect increased price 
levels 

d. Further extension of additional first-year depreciation allowance 

e. Freedom to follow own judgment as to lives and methods, 
consistently applied 

f. Issue a revised Bulletin "F", for continued use as a guide only 

ro 
g. Legislation authorizing a detailed classification of assets CD 

along lines of Bulletin MF", to be prescribed for general use CO 
subject to a statutory percentage leeway as to useful lives or 
depreciation rates 1 5 8 

h. A selective program of accelerated depreciation for particular 
industries or lines of business which may demonstrate a need 
for encouragement in the national interest 1 4 *12 

i. Other 4 2_ 8 
IOC? IOC? IOC? 

Treasury Department, Tax Analysis S t a f f J a n u a r y 3, 1961 

Source: Preliminary tabulation from Treasury Department Depreciation Survey Questionnaire, 
Volunteer Respondents, Question 9. 



Table 1 

Choice of liberalized depreciation methods by responding large corporations and small businesses 

(Percentage of responses) 

Depreciation methods 
Large corporations Small businesses 

1st choice : 2nd choice : ° * h e r w i s e : l s t choice
:2nd choice \°l^XlT 

: : favored : : : favored 

c. 

e. 

f. 

h. 

1. 

All depreciable assets grouped into broad-
class categories with generally shorter 
minimum lives prescribed by statute 

Further acceleration during early part 
of life of asset, such as triple 
declining balance 

Some form of depreciation adjustment 
to reflect increased price levels 

Further extension of additional first-
year depreciation allowance 

Freedom to follow own judgment as to 
lives and methods, consistently applied 

Issue a revised Bulletin "F", for 
continued use as a guide only 

Legislation authorizing a detailed classi
fication of assets along lines of Bulletin 
"F", to be prescribed for general use sub
ject to a statutory percentage leeway as 
to useful lives or depreciation rates 

A selective program of accelerated depre
ciation for particular industries or lines 
of business which may demonstrate a need 
for encouragement in the national interest 

Other 

29 

51 

3 

Toe?" 

17$ 

13 

25 

25 

2 

Toe?" 

14$ 

14 

16 

13 

13 

11 

6 

Toe?" 

13$ 

22 

50 

Toc$ 

14$ 

11 

22 

10 

23 

100$ 

9$ 

11 

14 

ro 
CD 

ir

is 

18 

10 

Treasury Department, Tax Analysis Staff 
100^ 

January 3, 1961 

Source: Prellralnary tabulation from Treasury Department DepreGiatLon Survey Questionnaire, Question 9, 
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APPENDIX A 

Depreciation Survey - Large Corporations 

Status of responses on December 22, i960 

Responses through November included in preliminary tabulation 
Additional late responses 

Total responses through December 22 

Corporations unable to respond or for which data were 
reported by other respondents: 

Mergers, sale of assets, or consolidation for tax 
purposes with respondents 

Mergers or sale of assets to non-sample corporation 
Mergers or sale of assets to nonrespondents 
Corporation liquidated or ceased operations 
Corporation indicating few or no depreciable assets 
Duplications 
No address located for corporation 

Nonrespondents: 

No reason given for nonresponse 

Giving reason for response: 

Lack of adequate staff and time 27 
Expense of responding 10 
Information not readily available 8 
Engaged in discussion with Service 6 
Have reported for affiliate 16 
Present depreciation provisions satisfac
tory 6 

No interest in survey 5 
Assets outside the United States 8 
Miscellaneous 14 

Total large corporations in survey 

1,918 
kk 

1,962 

139 
14 
9 
26 
39 
7 
9 

396 

243 

100 496 
2,701 

Treasury Department, Tax Analysis Staff January 3, 19& 
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The significance of these data on business views concerning the 
changing importance of the obsolescence factor in depreciation will be 
enhanced by a comparative analysis, industry by industry, which is planned 
for the final report. 

•X-X-X-X--X-X-* X X X X **-X-X"X~X--X-X--X--X x x X X X' 

This study was undertaken at the direction of Secretary of the Treasury 
Robert B. Anderson, Under Secretary Fred C. Scribner, Jr., and Assistant to 
the Secretary Jay W. Glasmann, to provide factual groundwork and guidelines 
for the development of specific depreciation reforms which would encourage 
growth and strengthen the economy. This preliminary report of results 
dealing with taxpayers' experience and opinions in the depreciation area is 
not intended to present Treasury recommendations at this time with respect 
to future depreciation policy. However, the preliminary information 
summarized here indicates discernible trends in the thinking and experience 
of the business community and suggests many factors which should be taken 
into consideration in the formulation of major tax reform in the depreciation 
area. 
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Depreciation for book purposes compared with tax depreciation 

About 6l percent of the large corporations indicated that depreciation 
for book purposes was about the same as depreciation taken for tax purposes 
in the most recent year. About 28 percent took less depreciation for book 
than for tax purposes, while 11 percent took more for book than for tax 
purposes. In the case of the smaller firms, depreciation for book and tax 
purposes was about the same for about 92 percent of the respondents. The 
remaining 8 percent was approximately equally divided between those who 
took more and those who took less for book than for tax purposes. 

While differences in tax and book depreciation were reported to be 
due to a variety of factors, the bulk of the large firms indicating such 
differences reported that they were caused by differences in depreciation 
methods. About 62 percent of those indicating that there was a difference 
in depreciation methods, such as the use of straight line for book and the 
double declining balance for tax purposes, reported that they set up deferre 
tax reserves or made other book adjustments for the current tax differences 
resulting from the new methods. 

Business response to liberalized depreciation 

The great majority of firms answering this question (86 percent of the 
larger corporations and 97 percent of the smaller businesses) indicated 
that they would be willing generally to conform book and tax depreciation 
accounting in the event depreciation were liberalized along the lines they 
favored. 

A substantial majority who answered (73 percent for large and 63 per
cent for small firms) also expressed willingness to forego capital gain 
benefits on disposals of depreciable property to the extent of depreciation 
previously taken if depreciation were liberalized. 

A decisive majority of the responding firms (approximately 65 per
cent of the large and 59 percent of the small businesses) indicated that 
liberalized depreciation would materially influence their investment 
decisions in a manner which would increase their capital expenditures. 

Opinions on future trends of obsolescence 

The questionnaire data do not show clear trends of opinion on expected 
changes in the future rates of obsolescence on depreciable property. About 
58 percent of the larger firms were of the opinion that future rates of 
obsolescence would increase significantly, as against 42 percent who were 
of the opinion that they would not so increase. However, only 34 percent 
of the small business respondents anticipated an increase in the tempo of 
obsolescence. 
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Choices among alternative methods of liberalization 

About 89 percent of the larger firms returning questionnaires and 
85 percent of the smaller firms chose to answer Question 9, which gave 
participants in the survey an opportunity to express their choice among 
alternative methods of liberalization. These are substantially higher 
proportions of the survey groups than the number indicating that they 
felt that the present allowances are not satisfactory. Among both large 
and small firms, a decided preference was expressed for a method which 
would accord the taxpayer freedom to follow his own judgment as to useful 
lives and depreciation methods, consistently applied. In the case of the 
large corporations, for example, 51 percent of those indicating a first 
choice among methods of liberalization, chose freedom to follow the tax
payer's own judgment.. About 29 percent gave first choice to some form of 
depreciation adjustment to reflect increased price levels. About 8 per
cent designated as first choice a method of grouping depreciable assets 
into broad class categories, with generally shortened minimum lives pre
scribed by statute. 

The small business firms expressed approximately the same pattern of 
preferences among alternative methods of liberalization. About 5° percent 
of the small firms gave first choice to freedom to follow the taxpayer's 
own judgment, with about 22 percent preferring adjustments to reflect 
increased price levels and 13 percent, the statutory bracket system. The 
general pattern of choice indicated on the volunteer returns was similar 
to that expressed by the survey groups, both large and small. 

Further details on the order of choice among alternative liberali
zation methods are summarized in the accompanying tables 1 and 2. 

Methods of depreciation adjustment to reflect increased price levels. 

Over half of the large corporations indicated interest in some form 
of depreciation adjustment to reflect increased price levels by giving 
it first or second choice or otherwise favoring this approach. Of this 
number, about three-fourths felt that the most suitable method of making 
this adjustment would be to allow the taxpayer to claim annual depre
ciation based on original cost adjusted for changes in the price level. 
About one-fifth of this group favored the reinvestment depreciation 
allowance which would permit the differences between the original cost 
and current replacement value of a retired asset to be deducted at the 
time of replacement with a corresponding reduction of the depreciable 
basis of the new property. Less than 5 percent of such respondents 
indicated a preference for other methods of price level adjustment. 

Among the small business group, about 59 percent favored annual 
adjustments to cost depreciation and 39 percent the reinvestment depre
ciation allowance. 



- 4 -

Of the one out of six reporting a change in estimated life, about one-
third involved instances in which service lives were shortened materially 
while two-thirds involved lengthening of service life. Thus, out of 1,918 
responding corporations, only 222 reported a material lengthening of ser
vice life in the period since 1953. The one out of eight involving a 
material change in estimated salvage value generally represented adjust
ments which increased salvage. 

The experience of the small business respondents with respect to 
changes of estimated service life disclosed a similar pattern. The ques
tionnaire data suggest, however, that changes in salvage value estimates 
have been somewhat more numerous among the small business respondents. 

Limitations of the preliminary and other available data make it 
difficult to compare the experience since the adoption of liberalized 
administrative procedures under the 1953 Revenue Rulings 90 and 91 "with 
administrative experience for earlier periods. However, statistical 
information will be available to permit an analysis of the classes and 
length of life of assets and types of businesses in which the estimated 
useful lives and salvage values have been materially altered during the 
survey period, as well as the probable reasons for such adjustments. 

General views on present depreciation provisions 

About 32 percent of the large corporations and 53 percent of the 
smaller firms indicated that they regard the present allowances for 
depreciation for tax purposes as reasonably satisfactory. About 63 per
cent of the large corporations and about 42 percent of the smaller firms 
considered the present allowances unsatisfactory. A minority of 5 per
cent had no opinions as to whether present provisions are reasonably 
satisfactory. 

Opinions of major causes of inadequacy of depreciation allowances 

In general, the views of the large and small firms on causes of 
inadequacy of present depreciation allowances followed a similar pattern. 
More than 60 percent of the firms responding to this phase of the ques
tionnaire attributed what they considered an inadequacy of the present 
allowances to excessively long useful lives for tax purposes. About 20 
percent attributed the inadequacy to inappropriate timing of allowances 
resulting in an insufficient allowance during the early years of service. 
About 70 percent considered the change in price levels to be a major cause 
of inadequacy. The number of firms expressing opinions on the major reasons 
for the inadequacy of present depreciation allowances was somewhat greater 
than those who chose to indicate that the present system is not reasonably 
satisfactory. 
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Use of new depreciation methods 

About 70 percent of the responding large corporations reported that 
they used one or more of the new liberalized depreciation methods author
ized under the Internal Revenue Code of 1954, leaving 30 percent which did 
not report using the new methods for any significant part of their depre
ciable property accounts. Of those reporting that they had adopted one or 
more of the new methods, nearly two-thirds indicated that they were using 
the double declining balance method. More than one-half reported using the 
sura of the years digits method. About 1 percent reported that they were 
using other equivalent new methods. 

Among the smaller business firms, 57 percent reported the use of one 
or more of the new methods. About three-fourths of these indicated that 
they were using the double declining balance method. More than one-third 
reported use of the sum of the years digits method, with a small number 
using other equivalent methods. 

Additional first-year depreciation allowance 

As might reasonably be expected, the preliminary survey data disclosed 
differences in the extent of use of the additional first-year depreciation 
allowance provided under the Small Business Tax Revision Act of 1958, as 
between large and small firms. This allowance permits the taxpayer at 
his election to write off in the first year 20 percent of up to $10,000 
capital expenditures annually ($20,000 on a joint return) for both new 
and used equipment, other than certain short-lived assets. Although equally 
available to large and small firms, it is of importance chiefly for small 
business. About 22 percent of the larger corporations surveyed had elected 
to use the additional first-year depreciation allowance. About 37 percent 
of the smaller firms had elected to use the additional first-year allowance. 

Recent experience with respect to changes in service lives and salvage 
values 

Questionnaire responses by both large and small firms indicated rela
tively few material changes in service lives and salvage value during the 
period since 1953- The number of reported changes - either increases or 
decreases - reflect general stability in this aspect of depreciation. 

In the case of the large firms, five out of six reported no material 
change in estimated useful life since 1953. About seven out of eight re
ported no material change in estimated salvage value in the survey period. 
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classifications was also made so as to provide approximately two-thirds cover
age of the depreciable property in each industry. The small businesses in the 
survey were determined, from as vide a range of Industries as was practicable, 
by random selection procedures using the list of commercial and industrial 
employers with between 50 and 250 employees reporting to the Bureau of Old-
Age and Survivors Insurance for purposes of the Federal payroll taxes. A 
more detailed description of the selection procedures and the characteristics 
of the survey groups will be included in the final report. 

For large corporations, 2,701 schedules and questionnaires were mailed, 
of which 1,918 or 71 percent were returned satisfactorily filled out in suf
ficient time for the present tabulation. Some additional returns have been 
received which were too late to be included in the preliminary tabulation 
but which will be utilized in the final report. Allowing for these late 
returns and other factors, such as mergers and consolidated reporting among 
respondents subsequent to the selection of the survey group, it is estimated 
the effective response by the larger firms has been nearly 80 percent. The 
large corporations included in this preliminary study reported depreciable 
property of about $202 billion or over half of the total depreciable property 
accounts of taxpaying corporations. A recent tally of responses and non-
responses by the larger firms, with reasons for nonresponse, is shown in 
Appendix A. 

In the small business portion of the survey 7>593 questionnaires were 
mailed, of which 1,177 or nearly one-sixth were returned in time for the 
present preliminary report. Owing to the greater number of small businesses 
and selection procedures used, mailings of questionnaires to small businesses 
by the Small Business Administration were necessarily made at a later date 
then the initial mailings by the Treasury to large corporations, resulting 
in less time for response prior to the cut-off for this report. Follow-up 
procedures used to encourage response by the larger firms were not feasible 
for the more numerous small businesses selected for the study. Nevertheless, 
the one-sixth response reported here is relatively high by standards of past 
experience with mail surveys of the small business community. Preliminary 
study indicates that an important factor contributing to nonresponse has been 
the relatively high turnover, including changes of ownership, name, and address 
among small enterprises. A further analysis of nonrespondents and typical 
reasons for nonresponse among the smaller firms is in preparation for the final 
report. 

An additional 361 questionnaire returns were volunteered by firms, mostly 
small, not included in the Initial sample. Including the volunteer returns, 
questionnaire data have been received from roughly 3,500 respondents, of which 
about 2,000 may be characterized as large and 1,500 as small businesses. 



Preliminary Report on Treasury Depreciation Survey *--**. 

This preliminary report on the results of the Treasury's depreciation 
survey, initiated by the Department last July, summarizes the highlights of 
current practices and opinions on depreciation obtained from survey question
naires returned through November. The study was conducted in cooperation with 
the Small Business Administration with particular reference to the small busi
nesses included in the survey. A copy of the questionnaire form and the re
spective transmittal letters from Under Secretary of the Treasury Fred C. 
Scribner, Jr. and Small Business Administrator Philip McCallum, which were 
sent to participating businesses and on which the present summary is based, 
accompany this report. 

The purpose of the survey is to obtain up-to-date information on current 
depreciation practices and opinions from representative groups of taxpayers 
in order to determine how the present depreciation provisions of the tax law 
are operating and what legislative changes may be appropriate. It is hoped 
that this preliminary report may furnish guidance to public consideration 
of possible revisions in the depreciation law pending completion of a more 
detailed study which will include late returns and which requires further 
time for tabulation and processing of the data. 

In addition to providing a more complete analysis and interpretation 
of the results, the final study will furnish statistical information on 
service lives of different types of depreciable property, more comprehensive 
reporting on the extent of the use of the new methods of depreciation made 
available under the 1954 Internal Revenue Code, as well as other pertinent 
information. The final study will also include appropriate classification 
of data by size of firm and industry, which could not be completed in time 
for this report. The present preliminary report therefore covers only key 
aspects of the questionnaire portion of the survey for both large and small 
firms. It deals primarily with Information submitted on depreciation prac
tices, experience under the present law, and opinions on alternative legis
lative approaches to liberalization of depreciation in the interest of a 
better tax system, expanded investment, and greater employment opportunities. 

Coverage of preliminary report 

The survey results reported here are necessarily subject to the limita
tions inherent in a study of this nature and scope. The survey covered two 
distinct groups: one comprising large corporations with a high proportion 
of all the depreciable property on tax returns; the other comprising a 
longer list of small enterprises, both corporate and unincorporated, which 
were canvassed by the Small Business Administration. The list of large 
corporations surveyed was compiled through selection procedures which 
Included businesses with approximately two-thirds of the total depreciable 
property of active taxpaying corporations in the country. To the extent 
feasible, the distribution of the survey groups among different industrial 
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*y Departmenttoday released the attached preliminary 

report on the results of its depreciation survey.TThis study, which 

has been conducted by the Treasury in cooperation with the Small 

Business Administration, was initiated last July with the transmittal 

by Under Secretary Fred C. Scribner, Jr. of questionnaires to a cross 

section of thousands of businesses throughout the country. Today's 

preliminary report summarizes the highlights of the survey findings 

on current practices and opinions on depreciation policy, including 

major tax reforms in this area to expand investment and employment 

opportunities.7^A final report which will present additional infor

mation is scheduled when more detailed tabulations are completed. 



Preliminary Report on Treasury Depreciation Survey 

This preliminary report on the results of the Treasury's depreciation 
survey, initiated by the Department last July, summarizes the highlights of 
current practices and opinions on depreciation obtained from survey question
naires returned through November. The study was conducted in cooperation with 
the Small Business Administration with particular reference to the small busi
nesses included in the survey. A copy of the questionnaire form and the re
spective transmittal letters from Under Secretary of the Treasury Fred C. 
Scribner, Jr. and Small Business Administrator Philip McCallum, which were 
sent to participating businesses and on which the present summary is based, 
accompany this report. 

The purpose of the survey is to obtain up-to-date information on current 
depreciation practices and opinions from representative groups of taxpayers 
in order to determine how the present depreciation provisions of the tax law 
are operating and what legislative changes may be appropriate. It is hoped 
that this preliminary report may furnish guidance to public consideration 
of possible revisions in the depreciation law pending completion of a more 
detailed study which will include late returns and which requires further 
time for tabulation and processing of the data. 

In addition to providing a more complete analysis and interpretation 
of the results, the final study will furnish statistical information on 
service lives of different types of depreciable property, more comprehensive 
reporting on the extent of the use of the new methods of depreciation made 
available under the 1954 Internal Revenue Code, as well as other pertinent 
information. The final study will also include appropriate classification 
of data by size of firm and industry, which could not be completed in time 
for this report. The present preliminary report therefore covers only key 
aspects of the questionnaire portion of the survey for both large and small 
firms. It deals primarily with information submitted on depreciation prac
tices, experience under the present law, and opinions on alternative legis
lative approaches to liberalization of depreciation in the interest of a 
better tax system, expanded investment, and greater employment opportunities. 

Coverage of preliminary report 

The survey results reported here are necessarily subject to the limita
tions inherent in a study of this nature and scope- The survey covered two 
distinct groups: one comprising large corporations with a high proportion 
of all the depreciable property on tax returns; the other comprising a 
longer list of small enterprises, both corporate and unincorporated, which 
were canvassed by the Small Business Administration. The list of large 
corporations surveyed was compiled through selection procedures which 
included businesses with approximately two-thirds of the total depreciable 
property of active taxpaying corporations in the country. To the extent 
feasible, the distribution of the survey groups among different industrial 
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classifications was also made so as to provide approximately two-thirds cover
age of the depreciable property in each industry. The small businesses In the 
survey were determined, from as wide a range of industries as was practicable, 
by random selection procedures using the list of commercial and industrial 
employers with between 50 and 250 employees reporting to the Bureau of Old-
Age and Survivors Insurance for purposes of the Federal payroll taxes. A 
more detailed description of the selection procedures and the characteristics 
of the survey groups will be included in the final report. 

For large corporations, 2,701 schedules and questionnaires were mailed, 
of which 1,918 or 71 percent were returned satisfactorily filled out in suf
ficient time for the present tabulation. Some additional returns have been 
received which were too late to be included in the preliminary tabulation 
but which will be utilized in the final report. Allowing for these late 
returns and other factors, such as mergers and consolidated reporting among 
respondents subsequent to the selection of the survey group, it is estimated 
the effective response by the larger firms has been nearly 80 percent. The 
large corporations included in this preliminary study reported depreciable 
property of about $202 billion or over half of the total depreciable property 
accounts of taxpaying corporations. A recent tally of responses and non-
responses by the larger firms, with reasons for nonresponse, is shown in 
Appendix A. 

In the small business portion of the survey 7,593 questionnaires were 
mailed, of which 1,177 or nearly one-sixth were returned in time for the 
present preliminary report. Owing to the greater number of small businesses 
and selection procedures used, mailings of questionnaires to small businesses 
by the Small Business Administration were necessarily made at a later date 
then the initial mailings by the Treasury to large corporations, resulting 
in less time for response prior to the cut-off for this report. Follow-up 
procedures used to encourage response by the larger firms were not feasible 
for the more numerous small businesses selected for the study. Nevertheless, 
the one-sixth response reported here is relatively high by standards of past 
experience with mail surveys of the small business community. Preliminary 
study indicates that an important factor contributing to nonresponse has been 
the relatively high turnover, including changes of ownership, name, and address, 
among small enterprises. A further analysis of nonrespondents and typical 
reasons for nonresponse among the smaller firms is in preparation for the final 
report. 

An additional 361 questionnaire returns were volunteered by firms, mostly 
small, not included in the initial sample. Including the volunteer returns, 
questionnaire data have been received from roughly 3*500 respondents, of which 
about 2,000 may be characterized as large and 1,5°0 as small businesses. 
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Use of new depreciation methods 

About 70 percent of the responding large corporations reported that 
they used one or more of the new liberalized depreciation methods author
ized under the Internal Revenue Code of 1954, leaving 30 percent which did 
not report using the new methods for any significant part of their depre
ciable property accounts. Of those reporting that they had adopted one or 
more of the new methods, nearly two-thirds indicated that they were using 
the double declining balance method. More than one-half reported using the 
sum of the years digits method. About 1 percent reported that they were 
using other equivalent new methods. 

Among the smaller business firms, 57 percent reported the use of one 
or more of the new methods. About three-fourths of these indicated that 
they were using the double declining balance method. More than one-third 
reported use of the sum of the years digits method, with a small number 
using other equivalent methods. 

Additional first-year depreciation allowance 

As might reasonably be expected, the preliminary survey data disclosed 
differences in the extent of use of the additional first-year depreciation 
allowance provided under the Small Business Tax Revision Act of 1958, as 
between large and small firms. This allowance permits the taxpayer at 
his election to write off in the first year 20 percent of up to $10,000 
capital expenditures annually ($20,000 on a joint return) for both new 
and used equipment, other than certain short-lived assets. Although equally 
available to large and small firms, it is of importance chiefly for small 
business. About 22 percent of the larger corporations surveyed had elected 
to use the additional first-year depreciation allowance. About 37 percent 
of the smaller firms had elected to use the additional first-year allowance. 

Recent experience with respect to changes in service lives and salvage 
values 

Questionnaire responses by both large and small firms indicated rela
tively few material changes in service lives and salvage value during the 
period since 1953• The number of reported changes - either increases or 
decreases - reflect general stability in this aspect of depreciation. 

In the case of the large firms, five out of six reported no material 
change in estimated useful life since 1953* About seven out of eight re
ported no material change in estimated salvage value in the survey period. 
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Of the one out of six reporting a change in estimated life, about one-
third involved instances in which service lives were shortened materially 
while two-thirds involved lengthening of service life. Thus, out of 1,918 
responding corporations, only 222 reported a material lengthening of ser
vice life in the period since 1953• The one out of eight involving a 
material change in estimated salvage value generally represented adjust
ments which increased salvage. 

The experience of the small business respondents with respect to 
changes of estimated service life disclosed a similar pattern. The ques
tionnaire data suggest, however, that changes in salvage value estimates 
have been somewhat more numerous among the small business respondents. 

Limitations of the preliminary and other available data make it 
difficult to compare the experience since the adoption of liberalized 
administrative procedures under the 1953 Revenue Rulings 90 and 91 with 
administrative experience for earlier periods. However, statistical 
information will be available to permit an analysis of the classes and 
length of life of assets and types of businesses in which the estimated 
useful lives and salvage values have been materially altered during the 
survey period, as well as the probable reasons for such adjustments. 

General views on present depreciation provisions 

About 32 percent of the large corporations and 53 percent of the 
smaller firms indicated that they regard the present allowances for 
depreciation for tax purposes as reasonably satisfactory. About 63 per
cent of the large corporations and about 42 percent of the smaller firms 
considered the present allowances unsatisfactory. A minority of 5 per
cent had no opinions as to whether present provisions are reasonably 
satisfactory. 

Opinions of major causes of inadequacy of depreciation allowances 

In general, the views of the large and small firms on causes of 
inadequacy of present depreciation allowances followed a similar pattern. 
More than 60 percent of the firms responding to this phase of the ques
tionnaire attributed what they considered an inadequacy of the present 
allowances to excessively long useful lives for tax purposes. About 20 
percent attributed the inadequacy to inappropriate timing of allowances 
resulting in an insufficient allowance during the early years of service. 
About 70 percent considered the change in price levels to be a major cause 
of inadequacy. The number of firms expressing opinions on the major reasons 
for the inadequacy of present depreciation allowances was somewhat greater 
than those who chose to indicate that the present system is not reasonably 
satisfactory. 
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Choices among alternative methods of liberalization 

About 89 percent of the larger firms returning questionnaires and 
85 percent of the smaller firms chose to answer Question 9, which gave 
participants in the survey an opportunity to express their choice among 
alternative methods of liberalization. These are substantially higher 
proportions of the survey groups than the number indicating that they 
felt that the present allowances are not satisfactory. Among both large 
and small firms, a decided preference was expressed for a method which 
would accord the taxpayer freedom to follow his own judgment as to useful 
lives and depreciation methods, consistently applied. In the case of the 
large corporations, for example, 51 percent of those indicating a first 
choice among methods of liberalization, chose freedom to follow the tax
payer's own judgment. About 29 percent gave first choice to some form of 
depreciation adjustment to reflect increased price levels. About 8 per
cent designated as first choice a method of grouping depreciable assets 
into broad class categories, with generally shortened minimum lives pre
scribed by statute. 

The small business firms expressed approximately the same pattern of 
preferences among alternative methods of liberalization. About 50 percent 
of the small firms gave first choice to freedom to follow the taxpayer's 
own judgment, with about 22 percent preferring adjustments to reflect 
increased price levels and 13 percent, the statutory bracket system. The 
general pattern of choice indicated on the volunteer returns was similar 
to that expressed by the survey groups, both large and small. 

Further details on the order of choice among alternative liberali
zation methods are summarized in the accompanying tables 1 and 2. 

Methods of depreciation adjustment to reflect increased price levels, 

Over half of the large corporations indicated interest in some form 
of depreciation adjustment to reflect increased price levels by giving 
it first or second choice or otherwise favoring this approach. Of this 
number, about three-fourths felt that the most suitable method of making 
this adjustment would be to allow the taxpayer to claim annual depre
ciation based on original cost adjusted for changes in the price level. 
About one-fifth of this group favored the reinvestment depreciation 
allowance which would permit the differences between the original cost 
and current replacement value of a retired asset to be deducted at the 
time of replacement with a corresponding reduction of the depreciable 
basis of the new property. Less than 5 percent of such respondents 
indicated a preference for other methods of price level adjustment. 

Among the small business group, about 59 percent favored annual 
adjustments to cost depreciation and 39 percent the reinvestment depre
ciation allowance. 
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Depreciation for book purposes compared with tax depreciation 

About 6l percent of the large corporations indicated that depreciation 
for book purposes was about the same as depreciation taken for tax purposes 
in the most recent year. About 28 percent took less depreciation for book 
than for tax purposes, while 11 percent took more for book than for tax 
purposes. In the case of the smaller firms, depreciation for book and tax 
purposes was about the same for about 92 percent of the respondents. The 
remaining 8 percent was approximately equally divided between those who 
took more and those who took less for book than for tax purposes. 

While differences in tax and book depreciation were reported to be 
due to a variety of factors, the bulk of the large firms indicating such 
differences reported that they were caused by differences in depreciation 
methods. About 62 percent of those indicating that there was a difference 
in depreciation methods, such as the use of straight line for book and the 
double declining balance for tax purposes, reported that they set up deferred 
tax reserves or made other book adjustments for the current tax differences 
resulting from the new methods. 

Business response to liberalized depreciation 

The great majority of firms answering this question (86 percent of the 
larger corporations and 97 percent of the smaller businesses) indicated 
that they would be willing generally to conform book and tax depreciation 
accounting in the event depreciation were liberalized along the lines they 
favored. 

A substantial majority who answered (73 percent for large and 63 per
cent for small firms) also expressed willingness to forego capital gain 
benefits on disposals of depreciable property to the extent of depreciation 
previously taken if depreciation were liberalized. 

A decisive majority of the responding firms (approximately 65 per
cent of the large and 59 percent of the small businesses) indicated that 
liberalized depreciation would materially influence their investment 
decisions in a manner which would increase their capital expenditures. 

Opinions on future trends of obsolescence 

The questionnaire data do not show clear trends of opinion on expected 
changes in the future rates of obsolescence on depreciable property. About 
58 percent of the larger firms were of the opinion that future rates of 
obsolescence would increase significantly, as against 42 percent who were 
of the opinion that they would not so increase. However, only 34 percent 
of the small business respondents anticipated an increase in the tempo of 
obsolescence. 
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The significance of these data on business views concerning the 
changing importance of the obsolescence factor in depreciation will be 
enhanced by a comparative analysis, industry by industry, which is planned 
for the final report. 

•V...V. V..V..V. YT.V.IV •V..Y.I.Y, iV,.V..Y,.V V.,V_,V_,V, V.V.V.V.V ,V V, 
A A"AA A A A A " A A JT A " A A A A7*»ATTT A"A A A " A T T A 

This study was undertaken at the direction of Secretary of the Treasury 
Robert B. Anderson, Under Secretary Fred C. Scribner, Jr., and Assistant to 
the Secretary Jay W. Glasmann, to provide factual groundwork and guidelines 
for the development of specific depreciation reforms which would encourage 
growth and strengthen the economy. This preliminary report of results 
dealing with taxpayers' experience and opinions in the depreciation area is 
not intended to present Treasury recommendations at this time with respect 
to future depreciation policy. However, the preliminary information 
summarized here indicates discernible trends in the thinking and experience 
of the business community and suggests many factors which should be taken 
into consideration in the formulation of major tax reform in the depreciation 
area. 



APPENDIX A 

Depreciation Survey - Large Corporations 

Status of responses on December 22, i960 

Responses through November included in preliminary tabulation 
Additional late responses 

Total responses through December 22 

Corporations unable to respond or for which data were 
reported by other respondents: 

1,962 

Mergers, sale of assets, or consolidation for tax 
purposes with respondents 139 

Mergers or sale of assets to non-sample corporation 14 
Mergers or sale of assets to nonrespondents 9 
Corporation liquidated or ceased operations 26 
Corporation indicating few or no depreciable assets 39 
Duplications 7 
No address located for corporation 9 

Nonrespondents: 

243 

No reason given for nonresponse 

Giving reason for response: 

Lack of adequate staff and time 27 
Expense of responding 10 
Information not readily available 8 
Engaged in discussion with Service 6 
Have reported for affiliate 16 
Present depreciation provisions satisfac
tory 6 

No interest in survey 5 
Assets outside the United States 8 
Miscellaneous ±k 

Total large corporations in survey 

396 

100 496 
2,701 

Treasury Department, Tax Analysis Staff January 3 



Table 1 

Choice of liberalized depreciation methods by responding large corporations and small businesses 

(Percentage of responses) 

Depreciation methods 
Large corporations Small businesses 

a. All depreciable assets grouped into broad-
class categories with generally shorter 
minimum lives prescribed by statute 

b. Further acceleration during early part 
of life of asset, such as triple 
declining balance 

c. Some form of depreciation adjustment 
to reflect increased price levels 

d. Further extension of additional first-
year depreciation allowance 

e. Freedom to follow own judgment as to 
lives and methods, consistently applied 

i„+ u • : o J u • :Otherwise:- , , . :0 , , . :Otherwise 
1st choice 2nd choice _ , 1st choice 2nd choice _ , 

: : favored : : : favored 

f. Issue a revised Bulletin "F", for 
continued use as a guide only 

Legislation authorizing a detailed classi
fication of assets along lines of Bulletin 
"F", to be prescribed for general use sub
ject to a statutory percentage leeway as 
to useful lives or depreciation rates 

h. A selective program of accelerated depre
ciation for particular industries or lines 
of business which may demonstrate a need 
for encouragement in the national interest 

i. Other 
Toc^-

17* 

10036 

14* 

1 1 

6 

13* 

Too^" Toc$ 

14* 

4 

29 

* 

51 

2 

13 

25 

3 

25 

8 

14 

16 

7 

13 

13 

7 

22 

4 

50 

2 

11 

22 

10 

23 

9 

11 

14 

11 

16 

18 

Treasury Department, Tax Analysis Staff 
*Less than 1*. 

January 3, 196I 

Source: Preliminary tabulation from Treasury Department Depreciation Survey Questionnaire, Question 9. 
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Table 2 

Choice of liberalized depreciation methods by volunteer respondents 

(Percentage of responses) 

: Volunteers 
Depreciation methods . l s t choice:2nd choice:Otherwise favored 

11* 

8 

23 

4 

47 

1 

13* 

11 

20 

7 

24 

14 

8 

9 

19 

9 

15 

12 

a. All depreciable assets grouped into broad-class categories with 
generally shorter minimum lives prescribed by statute 

b. Further acceleration during early part of life of asset, such as 
triple declining balance 

c. Some form of depreciation adjustment to reflect increased price 
levels 

d. Further extension of additional first-year depreciation allowance 

e. Freedom to follow own judgment as to lives and methods, 
consistently applied 

f. Issue a revised Bulletin "F", for continued use as a guide only 

g. Legislation authorizing a detailed classification of assets 
along lines of Bulletin !,FM, to be prescribed for general use 
subject to a statutory percentage leeway as to useful lives or 
depreciation rates 1 5 8 

h. A selective program of accelerated depreciation for particular 
industries or lines of business which may demonstrate a need 
for encouragement in the national interest 1 4 12 

i. Other 4 2 8 
_0C| 100JE 100^ 

Treasury Department, Tax Analysis Staff January 3, 1961 

Source: Preliminary tabulation from Treasury Department Depreciation Survey Questionnaire, 
Volunteer Respondents, Question 9. 
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WASHINGTON, D.C. N^>-? ^ 

A-1013 RELEASE A. M. NEWSPAPERS, Saturday, December 31, I960. 

The Treasury Department announced last evening that the tenders for two series 
of Treasury bills, one series to be an additional issue of the bills dated October 6 
I960, and the other series to be dated January $, 196l9 which were offered on De
cember 22, were opened at the Federal Reserve Banks on December 30. Tenders were 
invited for $1,000,000,000, or thereabouts, of 91-day bills and for $500,000,000, or 
thereabouts, of 182-day bills. The details of the two series are as followst 

RANGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing April 6, 196l 

Approx. Equiv, 
Annual Rate Price 

99.kh9 a/ 
99.k30 " 
99.k3$ 

2.180$ 
2.255$ 
2.234$ 1/ 

182-day Treasury bills 
maturing July 6, 196l 

Approx. _qui\,* 
Price Annual Rate 

98.786 b/ 
98.760 " 
98.772 

2.401$ 
2.453$ 
2.429$ 3/ 

a/ Excepting one tender of $100,000 
T>/ Excepting one tender of $200,000 
The entire amount of 91-day bills bid at the low price was accepted 
86 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
B 21,094,000 
1,359,936,000 

24,283,000 
18,221,000 
10,498,000 
17,973,000 
173,945,000 
25,498,000 
11,413,000 
35,586,000 
10,239,000 
47,757,000 

$1,756,443,066 

Accepted 

f 21,094, 
703,436, 
13,283, 
18,221, 
10,498, 
16,873, 
108,445, 
24,498, 
7,413, 
34,586, 
10,239, 
31,757, 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

P.,000,343,000 c/ 

Applied For 
$1,475,000 
796,169,000 
6,754,000 
10,566,000 
1,504,000 
3,431,000 
55,544,000 
3,339,000 
3,615,000 
12,655,000 
2,248,000 
29,397,000 

$926,697,000 

Accepted 
$ 1,475,000 
422,989,000 
1,754,000 
10,559,000 
1,504,000 
3,231,000 
24,264,000 
3,089,000 
2,115,000 
12,501,000 
2,248,000 
14,407,000 

$5o6 i36',ooM 
y Includes $176,589,000 noncompetitive tenders accepted at the average price of 99& 
d/ Includes $30,932,000 noncompetitive tenders accepted at the average price of 98.77 
_/ On a coupon issue of the same length and for the same amount invested, the return 
*" these bills would provide yields of 2.28$, for the 91-day bills, and 2.49$, for 

182-day bills. Interest rates on bills are quoted in terms of bank discount wit 
the return related to the face amount of the bills payable at maturity rather th 
the amount invested and their length in actual number of days related to a 3̂ 0*̂  
year. In contrast, yields on certificates, notes, and bonds are computed in ter 
of interest on the amount invested, and relate the number of days remaining i» a 

interest payment period to the actual number of days in the period, with semis® 
compounding if more than one coupon period is involved. 
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TREASURY DEPA 

WASHINGTON, D.C 

REISASE A. M. NEWSPAPERS, Saturday, December 24, I960. A-1012 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated September 29, 
I960, and the other series to be dated December 29, I960, which were offered on 
December 16, were opened at the Federal Reserve Banks on December 23. Tenders were in 
vited for $1,000,000,000, or thereabouts, of 91-day bills and for $500,000,000, or the; 
abouts, of 182-day bills. The details of the two series are as follows j 

RAN3E OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills : 
maturing March 30, 1961 

Price 

99.464 
99.449 
99.457 

Approx. Equiv. ; 
Annual Rate j 

2.120$ 
2.180$ 
2.148$ 1/ ! 

i 182-day Treasury bills 
1 maturing June 29, 1961 

1 Price 

i 98.838 
1 98.814 
1 98.820 

Approx. Equiv. 
Annual Rate 

2.298$ 
2.346$ 
2.333$ y 

78 percent of the amount of 91-day bills bid for at the low price was accepted 
62 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

Accepted 
$ 1,943,000 
431,138,000 
2,563,000 
11,129,000 
1,373,000 
6,310,000 

14,260,000 
3,489,000 
1,648,000 
4,643,000 
3,041,000 
18,945,000, 

§500,482,000 b/ 

Includes $165,857,000 noncompetitive tenders accepted at the average price of 99.$ 
%J Includes $33,026,000 noncompetitive tenders accepted at the average price of 98.820 
_/ On a coupon issue of the same length and for the same amount invested, the return 0 

these bills would provide yields of 2.19$, for the 91-day bills, and 2.39$, for t 
182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather th* 
the amount invested and their length in actual number of days related to a 360-da 

year. In contrast, yields on certificates, notes, and bonds are computed in term 
of interest on the amount invested, and relate the number of days remaining in ar 

interest payment period to the actual number of days in the period, with semianiw 
compounding if more than one coupon period is invel-^d 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
$ 26,142,000 
1,579,957,000 

23,288,000 
40,314,000 
9,864,000 
14,881,000 
155,487,000 
16,036,000 
11,721,000 
19,633,000 
30,869,000 
83,676,000 

$2,011,868,000 

Accepted \ 
$ 26,142,000 j 

698,357,000 : 
11,888,000 J 
25,014,000 : 
9,764,000 s 
13,181,000 : 
87,777,000 : 
15,036,000 : 
7,501,000 
18,633,000 ! 
10,869,000 : 
76,176,000 : 

$1,000,338,000 a/ 

1 Applied For 
• B 2,193,000 
i 881,639,000 
: 7,563,000 
r 16,129,000 
\ 1,875,000 
t 6,710,000 

64,090,000 
J 4,604,000 

4,148,000 
6,262,000 
6,191,000 
29,423,000 

' $1,030,827,000 
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ibouta, af 182-day bUl«. The details of the two aarias are aa follows-

mM.1 OF ACCSPTES 
MVItmil SZBtt 

High 

Average 

91-d&y Treasury bills 
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»r<Mt. _<{&&¥• 

99.464 2.120s: 
2.ieo$ 

i.m%y 

102*4&3f ttmmwt? tux* 

|t.tjl S*SMI 
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M S * 1/ 
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of 162-day bills cid far m% Mm Im price wss adapted 
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23,286,000 
40,314,000 
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14,861,000 
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16,036,000 

l»,43StO0O 
3®f§##00® 

«pa9jfT#ooo 
n,see,000 
25,014,000 
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#1,000,338,000 

Applied for 

16,129,000 
1,8?5,000 
* t?&Moo 
64,0^0*000 

6,191,000 

H,Xtf,000 
1,371,000 
6,310,000 

14,260,000 
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1,41,000 
^,643,000 
3,04l,OCO 
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INDIVIDUAL INCOME TAX RETURNS F0R1959 2^ 
Number of Returns, Adjusted Gross Income, Selected Sources of Income, and 

for 1959, Compared with 1958 and 1957 
[ncome Tax, 

1959 1958 
(Millions) 

Number of returns 
Adjusted gross income 
Salaries and wages: 
Number of returns 
Amount 

Total domestic and foreign dividends received; 
Number of returns 
Amount 

Interest received: 
Number of returns 
Amount 

Income tax after credits: 
Number of taxable returns 
Amount 

Percentage Increase in 1959 Over — 

Number of returns 
Adjusted gross income 
Salaries and wages: 
Number of returns 
Amount 

Total domestic and foreign dividends received: 
Number of returns 
Amount 

Interest received: 
Number of returns 
Amount 

Income tax after credits: 
Number of taxable returns 
Amount 

60.3 
$305,760.6 

52.9 
$247,201.6 

5.9 
$ 10,294.2 

9,4 
$ 4,542.3 

47.5 
$ 38,899.7 

59.1 
$281,154.1 

51.6 
$227,550.6 

5.1 
$ 9,057.8 

7.4 
$ 3,659.2 

45.7 
$ 34,335*7 

____ 

2.0 

2.6 
8.6 

15.8 
13.7 

26.2 
24.1 

4.1 
13.3 

1957_ 

59.8 
$280,320.6 

52 6 
$228,076.'9 

5.1 
$ 9,432.1 

7,3 
$ 3,319.0 

46.9 
$' 34,393.6 

1957 

0.8 
9.1 

0.6 
8.4 

15.8 
9.1 

28.3 
36.9 

1.4 
13.1 

Sources: 1959, advance statistics in Tax Analysis of individual Income Tax Returns 
1958 and 1957, complete Statistics of Income, individual Income Tax Returns 

Internal Revenue Service 
Statistics Division 
December I960 



TREASURY DEPART 
____ 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Thursday, December 22. I960. A-1011 

The following identical letter has been sent to the Chairmen and 
ranking Minority members of the Senate Finance Committee and the 
House Ways and Means Committee: 

December 22,i960 

Dear 

The enclosed advance data from Statistics of Income for 
1959 individual income tax returns filed during 190O show 
significant increases over the two prior years in the number 
of returns reporting interest and dividends. There were 
also sizable increases In the amount of dividends and 
interest reported. Although the advance data may be revised 
somewhat when the complete Statistics of Income becomes 
available, our experience in previous years Is that little 
change occurs in the dividend and interest items. These 
statistics indicate a considerable degree of success for 
the first year of the Treasury's concerted drive to improve 
taxpayer reporting of dividend and interest income. 
The enclosed table shows for 1959 that 5.9 million 
returns reported $10.3 billion in dividends. This 
represents a 16 percent increase over 1958 in the number 
of returns reporting dividends and a 14 percent increase 
over the same period in the dollar amount of dividends 
reported. 

Of even greater importance, in my opinion, is the fact 
that the table shows for 1959 that 9.4 million returns 
reported $4.5 billion in interest. This is an increase of 
26 percent over 1958 in the number of returns reporting 
interest and an increase of 24 percent over the same 
period in the dollar amount of interest reported. 
It is the present intention of the Revenue Service to 
issue a press release containing these and other data from 
the 1959 returns shortly before the end of the year. I 
thought, however, that you would appreciate receiving this 
information since it releates so closely to our previous 
discussions concerning dividend and interest income. Sincerely, 

/ » / Fred C.Scribner, Jr. 
Fred C. Scribner, Jr. 

Under Secretary of the Treasury 
Enclosure 



TREASURY DEPARTMENT 

WASHINGTON, D.C. ^ ^ ^ Z 

IMMEDIATE RELEASE, 
rhursday, December 22, i960. A-1011 

The following identical letter has been sent to the Chairmen and 
ranking Minority members of the Senate Finance Committee and the 
House Ways and Means Committee: 
December 22,i960 

Dear 

The enclosed advance data from Statistics of Income for 
1959 individual income tax returns filed during 190Q show 
significant increases over the two prior years in the number 
of returns reporting interest and dividends. There were 
also sizable increases in the amount of dividends and 
interest reported. Although the advance data may be revised 
somewhat when the complete Statistics of Income becomes 
available, our experience in previous years is that little 
change occurs in the dividend and interest items. These 
statistics indicate a considerable degree of success for 
the first year of the Treasury's concerted drive to improve 
taxpayer reporting of dividend and interest income. 

The enclosed table shows for 1959 that 5.9 million 
returns reported $10.3 billion in dividends. This 
represents a 16 percent increase over 1958 in the number 
of returns reporting dividends and a 14 percent increase 
over the same period in the dollar amount of dividends 
reported. 

Of even greater importance, in my opinion, Is the fact 
that the table shows for 1959 that 9.4 million returns 
reported $4.5 billion in interest. This is an increase of 
26 percent over 1958 in the number of returns reporting 
interest and an increase of 24 percent over the same 
period in the dollar amount of interest reported. 

It is the present intention of the Revenue Service to 
issue a press release containing these and other data from 
the 1959 returns shortly before the end of the year. I 
thought, however, that you would appreciate receiving this 
information since it releates so closely to our previous 
discussions concerning dividend and interest income. 

Sincerely, 
/s/ Fred C. Scribner, Jr. 

Fred C. Scribner, Jr. 
Under Secretary of the Treasury 

Enclosure 



INDIVIDUAL INCOME TAX RETURNS F0R1959 
lumber of Returns, Adjusted Gross Income, Selected Sources of Income, and Income Tax, 

for 1959, Compared with 1958 and 1957 

-

dumber of returns 
Adjusted gross income 
Salaries and wages: 
Number of returns 
Amount 

Total domestic and foreign dividends received: 
Number of returns 
Amount 

Interest received: 
Number of returns 
Amount 

Income tax after credits: 
Number of taxable returns 
Amount 

Percentage Increase in 1959 

Number of returns 
Adjusted gross income 
Salaries and wages: 
Number of returns 
Amount 

Total domestic and foreign < 
Number of returns 
Amount 

Interest received: 
Number of returns 
Amount 

Income tax after credits: 
Number of taxable returns 
Amount 

Over — -

dividends received: 

1959 

60.3 
$305,760.6 

52.9 
$247,201.6 

5.9 
$ 10,294.2 

"• 9=4 
$ 4,542.3 

47.5 
$ 38,899.7 

1958 
(Millions) 

59.1 
$281,154.1 

51.6 
$227,550.6 

5.1 
$ 9,057.8 

7.4 
$ 3,659.2 

45.7 
$ 34,335.7 

1958 

2.0 
SaS 

2.6 
8.6 

15.8 
13.7 

2602 
24.1 

4.1 
13.3 

1957 

r 

59/8* 
$280,320.6 

52.6 
$228,076.9 

$ 

$ 

5.1 
9,432.1 

7.3 
3,319.0 

46.9 
$ 34,393.6 

1957 

0.8 
9.1 

0.6 
8.4 

15.8 
9.1 

28.3 
36.9 

1.4 
13.1 

Sources: 1959, advance statistics in Tax Analysis ofp̂ ndjlvidual Income Tax Returns 
1958 and 1957, complete Statistics of Income, individual Income Tax Returns 

Internal Revenue Service 
Statistics Division 
December I960 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $ 200,000or less for the additional bills dated 
October 6, i960, (91 days remaining until maturity date on 
April 6, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on January 5, 1961, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing January 5, 1961. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 
• •'"' "» • •'•.!.. •' 

WASHINGTON, D 

IMMEDIATE RELEASE, 
Thursday, December 22, i960. A-1010 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing January 5, 19^1, in the amount of 
$1,500,195,000, as follows: 
91-day bills (to maturity date) to be issued January 5, 196l, 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated October 6,1960, and to 
mature April 6,1961, originally issued in the amount of 
$500,137,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated i 
January 5, 196l, and to mature July 6, 1961. 
The bills of both series will be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value) . -r. 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Friday, December 30, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, a n d l n t h e °ase o f competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99-925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded In the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment.by an incorporated bank 
or trust company. 



TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, iiOO PsM. > EQ_-> A - " / 6 / £> 
Thursday. December 22. 19fiQ_ 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $ 1,500,000,000 , or thereabouts> for 
&** 

cash and in exchange for Treasury bills maturing January 5, 1961 , in the amount 

of $ 1,500,195,000 , as follows: 
— r 

91 -day bills (to maturity date) to be issued January 5, 1961 , 

in the amount of $ 1,000,000,000 , or thereabouts, represent-
5555 

ing an additional amount of bills dated October 6, 1960. , 

and to mature April 6, 1961 , originally issued in the 

amount of $ 500,157,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

January 5, 1961 , and to mature July 6? 1961 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Friday, December 50, 1960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $200.000 or less for the additional 

bills dated October 6, 1960 , ( 91 days remaining until maturity date on 

April 6, 1961 ) and noncompetitive tenders for $lop QQQ or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on January s. 19fil > in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing January 5, 1961 . Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exeMptiotk^ as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or Interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPART I 1 i—m» NT 
-T—a__er,___'».3Kn-"'=-" 

WASHINGTON. D.C 

RELEASE A. v. :_T.:S?AFERS. Tuesday, December 20, I960. A-1009 

The Treasury Departnent announced last evening that the tenders for two series oi 
Treasury bills, one series to be an additional issue of the bills dated September 22, 
I960, and the other series to be dated December 22, I960, which were offered on Decea-
ber 14, were opened at the Federal Reserve Banks on December 19. Tenders were invited 
for 31,100,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereat 
of 183-day bills. The details of the two series are as follows: 

RAISE OF ACCEPTED 
CC>~?_I_TI7_ BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing March 23, 196l 

Price 

99.kk9 
99.433 
99*438 

Approx. Equiv, 
Annual Rate 

2.180£ 
2.2432 
2.2222 1/ 

183-day Treasury bills 
maturing June 23, 196l 

Price 

98.800 
98.780 
98.784 

Approx. Equiv. 
Annual Rate 

2.361* 
2.4002 
2.3922 1/ 

31 percent of the amount of 91-day bills bid for at the low price was accepted 
77 percent of the amount of 183-day bills bid for at the low price was accepted 

TOTAL TZKDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Applied For 
$ 32,106,000 
1,434,657,000 

27,334,000 
60,282,000 
13,375,000 
23,342,000 

183,382,000 
29,390,000 
17,969,000 
44,381,000 
13,891,000 
119,321,000 

$1,999,430,000 

Accepted 
1 31,656,000 

673,507,000 
12,034,000 
29,507,000 
13,205,000 
18,842,000 
116,669,000 
26,420,000 
14,969,000 
37,351,000 
13,831,000 
113,186,000 

$1,101,177,000 a/ 

Applied For 
$ 6,533,000 

875,744,000 
7,594,000 

31,704,000 
8,096,000 
5,327,000 
65,561,000 
5,430,000 
5,003,000 
13,949,000 
5,6n,ooo 
53,380,000 

Accented 

a/ $1,083,932,000 

$ 6,004,000 
354,983,000 
2,2ii4,000 
20,874,000 
8,088,000 
4,876,000 
34,508,000 
4,930,000 
2,388,000 
8,11*9,000 
4,910,000 
48.141*,000 

$500,098,000; 

a/ Includes ?234,001,000 noncompetitive tenders accepted at the average price of 99.H 
£*/ Includes $53,183,000 noncompetitive tenders accepted at the average price of 98.7$ 
l/ On a coupon issue of the same length and for the same amount invested, the return 
"" these bills would provide yields of 2.272, for the 91-day bills, and 2.1*62, f°? ' 

183-day bills. Interest rates on bills are quoted in terms of bank discount wit! 
the return related to the face amount of the bills payable at maturity rather tto 
the amount invested and their length in actual number of days related to a 360-d 
year. In contrast, yields on certificates, notes, and bonds are computed in ten 
of interest on the amount invested, and relate the number of days remaining in a 

interest payment period to the actual number of days in the period, with semi--1 

compounding if more than one coupon period is involved 
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183-day Treasury bills 
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Philadelphia 
Cleveland 
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Chicago 
St. Louis 
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San Francisco 

17,31^*000 
60,^82,000 
13,375,000 
$3,342,00© 
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29,390,000 
17»«4f,000 
44,361,003 
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#1,999,430, 
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these ©Ule would provide yialte of 2.273*, ftwr the 91-«§ay hllla, and, ST.^M, for tfea 
183-day bills. Interest rataa on billa mm q\iot«d in tarms of basilc discount with 
tha return related to the faaa amount of the bills payable at maturity rather than 
the amount invested and their length In actual %%mbmr of days related to a 360-day 
ymmr. In contrast, yields on certifieatee, notes, and bonds are cowputad in taraia 
»f intareat on the amount imrested, and ralata tha iKmb«r of days remaining in an 
interest payment period to tha actual mmbmw of days in tha period, with semiannual 
ao-poundin^ if mora than one •ovpon period is inmlvwl. 



STATUTORY DEBT LIMITATION - ̂  -

AS OF _J__veivbej:J_3__1960 Tlpr lMj1Q/:ft 
Washington, J^JL-_±Z£l_DlL_ 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued under authority 
>f that Act, and the face amount of obligations guaranteed as to principal and interest by the United States ̂ /J^1*^* #Wt" 
inteed obligations as may be held by the Secretary of the Treasury), "shall not exceed in the aggregate 5285,000,000,000 
[Act of June 30, 1959; U.S.C., title 31, sec. 757b), outstanding at nny one time. For purposes of this section the current re
demption value of any obligation issued on a discount basis which is redeemable prior to maturity at the option ot the holder 
shall be considered as its face amount." The Act of June 30, I960 (P.L. 86-564 86th Congress) provides that during the period 
beginning on July 1, I960 and ending June 30, 1961, the above limitation (1285,000,000,000) shall be temporarily increased by 
$8,000,000,000. 

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 that may he outstanding at any one time «PwJ i vUU,U(J0,()(){ 

Outstanding' 

Obligations issued under Second Liberty Bond Act, as amended 

Interest-bearing : 

Treasury bills $39 .W ^5. 000 

Certificates of indebtedness _0»tK*'l,027 ,OUU 

Treasury notes 5 1 . 2 2 6 . 1 ^ . 0 0 0 $109,122,260,000 

Bonds-

Treasury 79,668,038,350 

* Savings (current redemp. value) Q( tyy^t^/^-yiJ&y 

Depositary. 117,^07,500 

R.E.A. series 9 ,339 ,000 

Investment series 6.23.6.596,000 133.^05.706,233 

Special Funds-

Certificates of indebtedness _... 7,299,051,000 

Treasury notes 9,72^,122,000 

Treasury bonds 27,537,385,000 ¥ K 560 , 558 , 000 

Total interest-bearing 287,088,52^,233 

Matured, interest-ceased yyO t~Jy .025 

Bearing no interest: _ 
• 50 959 9 3 1 

United States Savings Stamps -' * - , 
r f ,, , 761,602 

fcxeess profits tax refund bonds ' * 
Special notes of the United States: 
Internat'l Monetary Fund series 2,458,000,000 

•post Iixt.develop* t Ass• n ,57 <6^,?00 . 2,567,373,73? 

Total.;*..7"*r."̂ r;v.'.v:'.'::.;..: 290,012,130,991 
Guaranteed obligations (not held by Treasury): 
Interest-bearing: 
Debentures: F.H.A.<?;..JXJ..JS.tad.™i Eds 152,119,900 

Matured, interest-ceased 937.000 1£3,0^6,900 

Grand total outstanding 

Balance face amount of obliga 

?.90tl65,l8?__; 

cions issuable under above authority 2 , OJrr»o JX. < 

• • i. c i ,u o K»;~ r, k, Koveriber 30, I960 
Reconcilement with Statement of the Public Debt T.....Z. 

(Dnte) , 

. ,„ _ November 30, 19^0 
(Daily Statement of the United States Treasury, ) 

(Onto) 
Outstanding-
Total gross public debt 290,^1^.U^»^ 
Guaranteed obligations not owned by the Treasury..... i^X-^- 1^ 

Total gross public debt and guaranteed obligations. 290,-' * L*£ 

Deduct - other outstanding public debt obligations not subject to debt limitation *f01Pl,^- X ^ 

290,165, 1™I &' 

A-1008 



STATUTORY DEBT LIMITATION 

AS OF _November 30. I960 r̂  , Q 
Washington. D e c . ±y s I 9 6 0 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued under authority 
of that Act and the face amount of obligations guaranteed as to principal and interest by the United States (except such guar
anteed obligations as may be held by the Secretary of the Treasury), "shall not exceed in the aggregate $285,000,000,000 
(Act of June 30, 1959; U.S.C., title 31, sec. 757b), outstanding at any one time. For purposes of this section the current re-

beginning on July 
$8,000,000,000. 

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 that may be outstanding at any one time $ 2 9 3 , 0 0 0 , 0 0 0 , 0 0 0 

Outstanding* 

Obligations issued under Second Liberty Bond Act, as amended 

Intereshearing: 

Treasury bills $39,454,485,000 

Certificates of indebtedness 18,441,629.000 

Treasury notes 51.226.146,000 $109,122,260,000 

Bonds-

Treasury , 79,668,038,350 

* Savings (current redemp. value) ^ 7 ,39^.325.yOy 

Depositary. W ,407 ,500 

R.E.A. series 9,339,000 

Investment series 6.216.596,000 133 ,405 ,706 , 233 

Special Funds-

Certificates of indebtedness 7,299,051,000 

Treasury notes 9,724,122,000 

Treasury bonds 27,537,385,000 44.560.558,000 

Total interest-bearing 287,088,524,233 

Matured, interest-ceased 356,233 ,025 

Bearing no interest: 

United States Savings Stamps 50,959,93-1-

Excess profits tax refund bonds fO_»OU£ 

Special notes of the United States: 

Internat'l Monetary Fund series 2,458,000,000 

USK* .T̂ t.JQevelpp«t.Ass'n .Sl.t&5&.»200, 2,567,373,73? 
Total 290,012,130,991 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 

Debentures: F.H.A.&.iXL&t&tom BdS 152,119,900 

Matured, interest-ceased.. 937,000 153.056,900 

Grand total outstanding 290,165,187,891 

Balance face amount of obligations issuable under above authority, 2,OJrr,oJ.2,J.U7 

Reconcilement with Statement of the Public Debt ..?.9!?.®?!?*?®?...?.9.!...i?».9 

m ., ' , . „ t A c, T November"^, I960 
(Daily Statement of tne United States Treasury, ; , ) 

Outstanding- ' <Date) 

Total gross public debt , 290,4l4,11.4,993 

Guaranteed obligations not owned by the Treasury. „. 15J ,05O>7OO 

Total gross public debt and guaranteed obligations. 290 ,5^7 ,171.893 

Deduct - other outstanding public debt obligations not subject to debt limitation *K)1,9 OH-,002 

290,165,187,891 

A-1008 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or In part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $ 200,000or less for the additional bills dated 
September 29,i960, (91 days remaining until maturity date on 
March 30, 1961) and noncompetitive tenders for $ 100,000 
or less for the 182-day bills without stated price from any one 
bidder villi be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on December 29, i960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing December 29,1960.Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the Issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195̂ + - The bills are subject to 
estate, Inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department:Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch;. 

0O0 



TREASURY,DEPARTMENT 

WASHINGTON, D 

IMMEDIATE RELEASE, 
Friday, December 16, i960. A-1007 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing December 29*i960, in the amount of 
$1,501,766,000, as follows: 
91-day bills (to maturity date) to be issued December 29, I960, 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated September 29,I960,and to 
mature March 30, 1961, originally issued in the amount of 
$^99,96O,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated 
December 29, i960,and to mature June 29, 1961. 
The bills of both series will be issued on a discount basis unde 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value), 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time,Friday, December 23,1960 . Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and fro» 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an Incorporated bani 
or trust company. 



ffliMxxxxa. 233 

BXmXXI_a_X_X_JDC 

TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EST 
Friday, December 16, I960 . 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,500,000,000 , or thereabouts^ for 

cash and in exchange for Treasury bills maturing December 29, I960 , in the amount 
_ ^ 

of $ 1,501,766,000 , as follows: 

91 -day bills (to maturity date) to be issued December 29, I960 , 

in the amount of $1,000,000,000 or thereabouts, represent-

— w — 
ing an additional amount of bills dated September 29, I960 , and to mature March 30, 1961 , originally issued in the 

amount of $U99,960,000 , the additional and original bills 

pa? 
to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

December 29, I960 , and to mature June 29, 1961 . 

___g jEgr 
The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Friday, December 23, I960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated September 29, I960 , ( 91 days remaining until maturity date on 

p*? -s?r 
March 30, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

182 -day bills without stated price from any one bidder will be accepted in fall 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on December 29, I960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing December 29, I960 . Cash and exchange tenders will receive equal treatment. 
Z_3 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exem^ffcin©^ as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE 
Thursday, December 15, i960. A-1006 

During November i960, market transactions 

In direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of $105,503,500. 

0O0 



TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 

During OwfroTw.,' i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of _4ttMttp§®$ 

0O0 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 

.FRIDAY. DECEMBER 16. 1Q6Q. A-1005 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
December 3, 1960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity Established Annual 
Quota Quantity 

Imports 
as of 

Dec. 3, 1960 

Buttons...., 

Cigars , 

Coconut oil, 

Cordage,.., 

Tobacco.... 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

278,375 

3,539,206 

105,686,353 

4,054,005 

6,445,156 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 
FRIDAY. DECEMBER l6. 1Q60. A-1005 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
December 3, 1960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity Established Annual 
Quota Quantity 

Imports 
as of 

Dec. 3, 1960 

Buttons...., 

Cigars , 

Coconut oil, 

Cordage,.». 

Tobacco...., 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

278^375 

3,539,206 

105,686,353 

4,054,005 

6,445,156 



9 _ 

absolute Quotas-? 

Unit : Imports 
°f •' as of 

Quantity:Dec. 3, 1960 

Peanuts, shelled, unshelied, 
blanched, salted, prepared or 
preserved (incl. roasted pea
nuts but not peanut butter),., 

lye, rye flour, and rye meal.., 

12 mos. from 
Aug. 1, I960 1,709,000 Pound 

July 1, 1960 -
June 30, 1961 
Canada 
Other Countries 

140,733,957 
2,872,122 

1 Pound 
Pound 

122,023,847* 

3utter substitutes, including 
butter oil, containing 45X or 
more butterf at Calendar Year 

rung Oil, 

1,200,000 Pound 1,199,952* 

Nov. 1, 1950 -
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

5,525,000 
741,000 
234,000 

Pound 
Pound 
Pound 

475,642* 
Quota Filled 

-

* Imports through December 13, I960, 



TREASURY DEPARTMENT 
Washington, u. C. 

i' ?— -y 

IMMEDIATE RELEASE 

FRIDAY. DECEMBER ifi, jQgn A-1004 

The Bureau of Customs announced today preliminary figures showing the imports fo; 
consumption of the commodities listed below within quota limitations from the beginnii 
of the quota periods to December 3,1960, inclusive, as follows: 

Commodity Period and Quantity 
Unit 
of 

; Quantity: 

Imports 
as of 

Dec. 3, 1960 

Tariff-Rate Quotas: 

Cream, fresh or sour.,..., 

Whole milk, fresh or sour, 

Cattle, 700 lbs. or more each 
(other than dairy cows) 

Cattle less than 200 lbs. each. 

Fish, fresh or frozen, filleted, 
etc., cod, haddock, hake, pol
lock, cusk, and rosefish 

White or Irish potatoes: 

Other..... 

Woolen fabr 

Calendar Year 

Calendar Year 

Oct. 1, 1960 -
Dec. 31, 1960 

12 mos. from 
April 1, 1960 

Calendar Year 36,533,173 Pound 

Calendar Year 53,448,330 Pound 

12 mos. from 114,000,000 Pound 
Sept. 15, I960 36,000,000 Pound 

12 mos. from 
July 1, 1960 80,000,000 Pound 

Calendar Year 5,000,000 Pound 

Calendar Year 13,500,000 Pound 

1,500,000 

3,000,000 

120,000 

200,000 

Gallon 

Gallon 

Head 

Head 

122 

220 

9,956 

,32,700 

Woolen fabrics -
Pres, Proc. 3285 and 3317 
(T. Ds. 54845 and 54955)., 

March 7 -
Dec. 31, 1960 350,000 Pound 

Stainless steel table flatware 
(table knives, table forks, 
table spoons) 

Nov. 1, 1960-
Oct. 31, 1961 69,000,000 Pieces 

Quota Filled 

46,563,451 

10,404,250 
1,225,117 

1,440 

Quota Filled 

Quota Filled 

Quota Filled 

58,502,137* 

1/ As of December 9, 1960 

(over) 



TREASURY DEPARTMENT 
Washington, D, C. 

r--. •"* 

tfEIDIATE RELEASE 
TMY. DECEMBER l6. lgfo. A-

The Bureau of Customs announced today preliminary figures showing the imports for 
asumption of the commodities listed below within quota limitations from the beginning 
the quota periods to December 3,1960, inclusive, as follows: 

Commodity Period and Quantity 
Unit : 

: of : 
;Quantity: 

Imports 
as of 

Dec. 3, 1960 

riff-Rate Quotas: 

earn, fresh or sour 

ole milk, fresh or sour 

ttie, 700 lbs. or more each 
other than dairy cows) 

:tle less than 200 lbs. each.. 

Calendar Year 

Calendar Year 

Oct. 1, 1960 -
Dec. 31, 1960 

12 mos. from 
April 1, 1960 

1,500,000 

3,000,000 

120,000 

200,000 

Gallon 

Gallon 

Head 

Head 

122 

220 

9,956 

32,700 

sh, fresh or frozen, filleted, 
:., cod, haddock, hake, pol-
:k, cusk, and rosefish.......... Calendar Year 36,533,173 Pound 

1a fish. Calendar Year 53,448,330 Pound 

Lte or Irish potatoes: 
2rtified seed , 12 mos, from 114,000,000 Pound 
:her......... Sept. 15, I960 36,000,000 Pound 

anut oil., 12 mos. from 
July 1, 1960 80,000,000 Pound 

lnuts Calendar Year 5,000,000 Pound 

olen fabrics Calendar Year 13,500,000 I:Found 

olen fabrics -
res, Proc. 3285 and 3317 March 7 -
r. Ds. 54845 and 54955) Dec. 31, I960 350,000 Pound 

ainless steel table flatware 
table knives, table forks, Nov, 1, 1960-
tablespoons) Oct. 31, 1961 69,000,000 Pieces 

Quota Filled 

46,563,451 

10,404,250 
1,225,117 

1,440 

Quota Filled 

Quota Filled 

Quota Filled 

58,502,13?i' 

As of December 9, 1960 

(over) 
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Commodity 
Unit : Imports 
of : as of 

Quantitv:Dec. 3. I960 

solute Quotas* 

anuts, shelled, unshelled, 
lanched, salted, prepared or 
reserved (incl. roasted pea- 12 mos. from 
nts but not peanut butter). Aug. 1, 1960 

e, rye flour, and rye meal...... July 1, I960 -
June 30, 1961 
Canada 
Other Countries 

tter substitutes, including 
jtter oil, containing 45% or 
are butterfat. Calendar Year 

ag Oil... Nov. 1, 1960 -
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

1,709,000 Pound 

140,733,957 
2,872,122 

Bound 
Pound 

1,200,000 Pound 

5,525,000 Pound 
741,000 Pound 
234,000 Pound 

122,023,847* 

1,199,952* 

475,642* 
Quota Filled 

Imports through December 13, 1960, 



E__T>IATE RSLSASS 

FRIDAY, DECEMBER 16, i960. A-1003 

PRELIMINARY DATA ON IMPOSTS FOR CONSUMPTION 07 UNUMIOTAGTUISD LEAD AND ZINC CHARGEABLE TO THE OUOTAS ZSTABLISHED 
BY PRESIDENTIAL PROCLAMATION NO. 3257 0? SEPTEMBER 22, l?5S 

QUARTERLY QUOTA PERIOD • October l9 I960 - December 31, I960 

IMPORTS - October I, I960 - December I*, I960 

ITEM 391 ITEM 392 ITEM 393 ITEM 394 

Country 
of 

Produotion 

Ausrtralia 

Belgian Congo 

Belgium and 
Luxaaburg (total) 

Bolivia 

Canada. 

Italj 

Msxloo 

Pern 

Una So» Afrisa 

Yugoslavia 

All othar faraign 
©ou_tri*s (ictal) 

t Lead bullion or base bullion, 
t lead In pigs and bars, lead 

Lead-bearing ores, flue dust, t dro33, reolaiaad lead, scrap 
and zattes : lead, antiisonlal laad, anti-

: aonial scrap load, type satal, 
t all alloys or oorabinationa of 
j lead n,s«p,f, 

: t 
* * 
: Zino-baaring ores of all kinds,: Zino ia blooks, pigs, or slabs; 
: except pyrites containing not : old and *om-out zino, fit 
: cvar 3^ of zino : only to be reaanufactured, zinc 

C_artarly feiota :C_irt3rly Gaota 
t Put labia. Lead Iaporta : Dutiabls Laad 

(Pounds) [pounds'j~ 
Icoorta 

:C_art3rly _iota 
: Dutiable Zins Innorts 

dross, and zino ski<—tings 

Suariarly Quota 
By gai.zht 

10,080,000 10,080,000 

16,160,000 

14,880,000 

m 

6,560,000 

23,680,000 

9,i4i,o6o 

14,880,000 

6,560,000 

22,714,292 

5,040,000 5,040,000 

13,440,000 i5,M»Q,oao 15,920,000 15,920,000 

36,880,000 29,131,635 

12,880,000 5,559,7»l 

15»750*000 15,760,000 

6,080,000 6,080,000 

(po<—ids) 

66,480,000 

70,480,000 

35,120,000 

17,840,000 

66,480,000 

70,480,000 

33,I9»»,9I9 

17,840,000 

(Pounds)" 
I_Dort« 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

6,030,000 

5,^38,385 

2,537,732 

51,428,762 

949,752 

791,913 

l,95H,75« 

6,080,000 

PHSPAR3D IN TH2 BISSAU 0? C03I0US 



TREASURY DEPARTMENT 
Washington, D* C* 9 91 

IMMEDIATE RELEASE 

FRIDAY, DECEMBER 16, i960. A-1003 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION OF UNMANUFACTURED LEAD AND ZINC CHARGEABLE TO THE QUOTAS ESTABLISHED 
BY PRESIDENTIAL PROCLAMATION NO. 3257 OF SEPTEMBER 22, 1958 

QUARTERLY QUOTA PERIOD - October I, I960 - December 31, I960 

IMPORTS - October I, I960 - December 13, I960 

ITEM 391 

Country 
of 

Produotion 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bollvi* 

Canada, 

Italy 

Me xiao 

Peru 

Bn<> So« Africa 

Yugoslavia 

All other foreign 
countries (total) 

ITEM 392 
V Lead'bullion or base bullion, 

ITEM 393 ITEM 394 
* 

t lead in pigs and bars, lead s t 
Lead-bearing ores, flue dust,: dross, reolaisaad lead, sorap j Zino-baaring ores of all klnd3,: Zino in blocks, pigs, or slabs; 

and mattes : lead, antiaonial lead, antl- : except pyrites containing not : old end worn-out zino, fit 
: aonial scrap lead, type aatal, : over yfc of zino t only to be reaanufactured, zino 
i all alloys or oorabinationa of s : dross, and zino skiaminga 

., . Am ti »..„., lead luaus^f. i ; 
Quarterly C_ota :Quarterly Quota tQaartarly Quota j Quarterly feiota 
t Dutiable. Lead Imports : Dutlabls Lead Iaporta i Dutiable Zinc Iraports ; By height Imports 

[Pounds)" 

10,080,000 10,080,000 

"XPoundsJ™ 

23,680,000 22,714,292 

(Pounds) (Pounds j" 

5,040,000 5,040,000 

13,440,000 I3,M»O,OQ0 15,920,000 15,920,000 66,480,000 66,480,000 

16,160,000 9,»»H,060 

14,880,000 14,880,000 

6,560,000 6,560,000 

36,880,000 29,131,635 70,480,000 70,480,000 

12,880,000 5,559,711 35,120,000 33,I91*,9I9 

15,760,000 15,760,000 

6,080,000 6,080,000 17,840,000 17,840,000 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

5,^38,385 

2,537,732 

31,428,762 

9»»9,752 

791,913 

1,95^,751 

6,080,000 6,080,000 

PREPARED IN THE BUREAU 0? CUSTOMS 



COTTON WASTES 
(In pounds) 

COTTON CARD STRIPS made from cotton having-a staple of less than 1-3/16 inches in length, COMBER 
WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUEs Provided, however, that not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in staple length in the case- of the following countriess United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany, and Italys 

' : Established i Total Imports I Established : Imports 1/ 
Country of Origin s TOTAL QUOTA s Sept. 20, I960, to s 33-1/3$ of : Sept. 20, I960 

-- : ; December 13, I960 s Total Quota s to December 13, I960' 

United Kingdom . . . . . 4*323,457 
Canada . 239,690 
France . . . . . . . . . . 227,420 
British India 69,627 
Netherlands . . . . . . . 68,240 
Switzerland . . . . . . . . 44*388 
Belgium 38,559 
Japan • • . . . , . . . • 341,535 
\sii_na . . . . . . . . . . ***•> *)£-*-* 

Egypt e . . . . . . . . . 8,135 
Cuba . . . . ...... 6,544 
Germany 76,329 
JLuaxy . . . . . « • « . . <cx 9 coj 

5,482,509 

1/ Included in total imports, column 2. 

Prepared in the Bureau of Customs. . 

1,039,856 
239,690 
42,782 

21,442 

3,068 

11,285 

1,358,123 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 

_L___L 
1,599,886 

928,458 

42,782 

21,442 

3,068 

995,750 



_REAHURY DErAKa'Mj—N-J.-
Wasliing-bon, D. C. 

IMt-fEDIATE RELEASE nnno 

FRIDAY, DECEMBER l6. I960. A-1002 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters.) (in pounds) ^ 
Cotton under 1-1/8 inches other than rough or harsh under 3/4 
Imports September 20, I960 - December 13, 1960. _ 

Country of Origin 

F>ypt and the Anglo-
Egyptian Sudan 

?eni 
British India 
China 
Mexico • 
Brazil 
Union of Soviet 
Socialist Republics 

Argentina 
Haiti 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,^83 
1,370,791 
8,883,259 
618,723 

475,124 
5,203 
237 

9,333 

Imports 

8,883,259 
618,721 

Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/Other British W. Indies 
Nigeria 

2/Other British W. Africa 
3/Other French Africa ... 
Algeria and Tunisia ... 

Established Quota 

752 
• 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago, 

?'/ Other than Gold Coast and Nigeria. 
%/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 - December 13, I960 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length 
1-3/8" or more ~~ . 
I-5/32" or more and under 

I-3/8" (Tanguis) 

1-1/8" or more and under 
1-3/8" 

Allocation Imports 

39,590,77^ 39,590,778 

1,500,000 

^,565,6^2 

609,648 

4,332,252 

Iirroor 



TREASURY DEPARTMENT 
Washington, D. C. 

IMMEDIATE RELEASE 
FRIDAY, DECEMBER 16. 1360. 

A-1002 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters.) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September^, I960 * December 13, I960 ~~ ™ 

91 Q 
_» _, w 

quotas 

Country of Origin 

Egypt and the Anglo-
Egyptian Sudan .. , 

Peru 
British India .. 
China 
Mexico 
Brazil 
Union of Soviet 
Socialist Republics 

Argentina 
Haiti , 
Ecuador .............. 

Established Quota 

783,816 
x 247,952 
2,003,^83 
1,370,791 
8,883,259 
618,723 

475,124 
5,203 
237 

9,333 

Imports Country of Origin 

Honduras .............. 
Paraguay ............... 
Colombia .............. 
Iraq 
British East Africa ... 

8,883,259 Netherlands E. Indies . 
618,721 Barbados 

-- l/Other British W. Indies 
Nigeria 

2/0ther British W. Africa 
3/0ther French Africa ... 
Algeria and Tunisia ... 

Established Quota Import 

752 
• 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
l6,oo4 

689 

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 - December 13, 1960 

Established Quota (Global) - 45,656,420 Lbs. 

Allocation Staple Length 
1-3/8" or more 39,590,778 
1-5/3-" or more and under 
I-3/8" (Tanguis) 1,500,000 

1-1/8" or more and under 
1-3/8" 4,565,642 

Imports 
39,590,778 

609,648 

4,332,252 



COTTON WASTES 
(in pounds) 

y * W 

"- -c C 

COTTON CARD STRIPS made from cotton having _ staple of less than 1-3/16 inches in length, COMBER 
WASTE, LAP WASTE, SLIVER WASTE, AUD ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUEs Provided, however., thkt not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in staple length in the case of the following countriess United Kingdom, France, Netherlands, 
Switzerland* Belgium, Germany, and Italyg 

Country of Origin 
Established 
TOTAL QUOTA 

United Kingdom . 
Canada 
France . . . . . . 
British India . . 
Netherlands . . . 
Switzerland . . . 
Belgium . . . . . 
Japan • . . . . , 
China . . . . . . 
Egypt 
Cuba 
Germany 
Italy 

e e 

. e 

* •-' 

. . . 
. . . . 

. . . 

9 . 

4,323,-457 
239,690 
227,420 
69,627 
68,240 
44,388 
38,559 
341,535 
17,322 
8,135 
6,544 
76,329 
21.263 

5,482,509 

*Total Imports i Established s Imports TJ 
% Sept. 20, I960, to s -33-1/3% of s Sept. 20, I960 
% December 13. I960 g Total Quota s to December 13, 1960 

1/ Included in total imports, column 2. 

1,039,856 
239,690 
42,782 

21,442 
m 

3,068 

11,285 

1,358,123 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7,088 

1,599,886 

928,458 

42,782 

21,442 

3,068 

995,750 

Prepared in the Bureau of Customs. 



TREASURY DEPARTMENT 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Wednesday, December 14, I960. A-1001 

The Treasury Department today announced the results of the current ex
change offering of 4 percent Treasury Bonds of 1969, dated October 1, 1957, 
maturing October 1, 1959, at a price of 100-1/2$, with certain interest and 
other adjustments as of December 15, 1960, open to holders of $750 million 
of outstanding Series F and G savings bonds maturing in 1961. 

Amounts exchanged were divided among the Federal Reserve Districts and 
the Treasury as follows: 

Federal Reserve 
District 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

TOTAL 

Series F bonds 
Exchanged 

$ 665,550 
2,565,475 
383,725 

1,166,425 
609,125 
687,050 

3,237,600 
72,800 

445,500 
602,700 
463,425 
841,925 
45,700 

Series G bonds 
Exchanged 

$ 13,874,500 
25,816,500 
8,381,700 
9,739,900 
6,191,800 
6,476,100 
26,017,300 
8,751,500 
4,417,400 
9,655,900 
4,150,900 
9,686,400 
2,078,600 

Cash 
Adjustments 

$ 20,950 
68,025 
35,575 
31,175 
15,075 
12,350 
87,100 
23,700 
15,600 
19,400 
9,175 
19,175 
4,200 

Total 
Allotments 

3 14,561,000 
28,450,000 
8,801,000 
10,937,500 
6,816,000 
7,175,500 
29,342,000 
8,848,000 
4,878,500 
10,278,000 
4,623,500 
10,547,500 
2,128,500 

$11,787,000 $135,238,500 $361,500 $147,387,000 



Mm®m®®m9 Bec«fe@r 14* I960* 

A- i o 0/ 

13s® %*rmmxj DegpartaMot toiay tusaouaead th* results of the current ex* 
efc&jag®,' ©fftrtag of 4 pereaat frwuuxy Bond* of list, dated ^te^^f 1, 1957, 
__ttcrixkg October 1, 1969, at a prim of lG0~l/t$t vlth certain interest and 
other oljwrtnftttta as of B®eiK$»r 15, 2M0g o p « to holtac* of $780 million 
of outstanding Series f m& Q savtags bonis amtmrtag In 1961. 

. Aw~at s «atoag«4 «»z* dlvid 
th* Txmssory as 

F©d®ral. B^s^rw 
Dtctrlct 

Boston 
* * Y*a& 
ghlTft-tljpHJlft-
gifw»ifpftif_ 

lUtiaknd.' 
Atlwfes. 
CliiiC®_o 

9t» tai# 
Miaii®a.polls 
Kansas City 
Dallas 
S®n Frsneisco 
fr©&i*iry 

.JQ9GAL 

ibixovBt 

Series F bonds 
©celiwi^€ 

$ 565,550 
2,565,475 

383,725 
1,166,425 

600,125 
887,050 

3,237,600 
72,800 

445,500 
608*700 
465,4B5 
641,925 
45,700 

$11,717,600 

yet Huong th* Fetters! lesarw Msstriitta and 

Series 0 hood* 
Emhmsged 

$ 15,874,500 
25,816,500 
8,381,700 
9,799,900 
6,191,800 
6,476,100 

26,017,300 
&£7SL,800 
4,417,400 
9*655,900 
4,190,900 
9,636,400 
.8*078,600 

(P^lSllfwywi^w jfc <W^MfV 

Caife 
4$Jm@1affl»i!iS 

| S0,950 
68,085 
55,575 
51*178 
35*075 
12,350 
87,100 
as,?oo 
15,600 
19,400 
$,.175 
19,175 
4,200 

$961*900 

Total 
iUloteents 

| 14,561,000 
89,450,000 
8,801,000 
10,937,500 
6,616,000 
7*175,500 

§©,542,000 
6,846,000 
4,876,500 

10,278,000 
4,625*500 

10,547,500 
2,198*900 

$147,987,000 



- 2 -

Immediately after the closing hour, tenders will be opened at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $ 200,000 or less for the additional bills dated 
September 22,1960,(91 days remaining until maturity date on 
March 23, 1961) a n d noncompetitive tenders for $100,000 
or less for the l83~day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on December 22, i960, 
in cash or other immediately available funds or In a like face 
amount of Treasury bills maturing December 22,19^0. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the Issue price of the new bills. 
The Income derived from Treasury bills, whether interest or 
gain 'from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States Is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life Insurance companies) Issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent*purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. .Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT ' 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Wednesday, December 14, i960. A-1000 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing December 22,i960, in the amount of 
$1,601,680,000, as follows: 
91-day bills (to maturity date) to be issued December 22, i960, 
In the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated September 22,i960,and to 
mature March 23, 196l, originally issued in the amount of 
$500,264,000, the additional and original bills to be freely 
interchangeable. 
183-day bills, for $ 500,000,000, or thereabouts, to be dated 
December 22,i960, and to mature June 23, 196I. 
The bills of both series will be issued on a discount basis unde: 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and In denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). A 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time,Monday, December 19,i960 . Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and from 
responsible- and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment^ by an Incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., _g_, y\-— [ t> 0 O 
Wednesday, December 14. 1960 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $lf600,000,000 > or thereabouts> for 

cash and in exchange for Treasury bills maturing Beceafeer 22, 1960 , in the amount 
i__k 

of $1,601,680,000 , as follows: 

91 -day bills (to maturity date) to be issued December 22, 1960 , 
— si 

in the amount of $ 1.100.000.000 , or thereabouts, represent-

#_J 
ing an additional amount of bills dated September 22, I960 , 

and to mature March 23, 1961 , originally issued in the 

m 
amount of $ 500,264,000 , the additional and original bills 

to be freely interchangeable. 
183 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

December 22, 1960 , and to mature June 23, 1961 • 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, December 19, 1960 
(157 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated September 22, I960 , ( 91 days remaining until maturity date on 
^ j £_Oc) 

March 23, 1961 ) and noncompetitive tenders for $ 160,000 or less for the 

5__cJ §_§5 
183 -day bills without stated price from any one bidder will be accepted in full 
*__* 
at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on December 22, I960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing December 22, 1960 . Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exeiK-tiork^ as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest, 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue, or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



UNITED STATES NET MONETARY GOLD TRANSACTIONS WITH 

FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 

January 1, I960 - September 30, I960 

(in millions of dollars at $35 per fine troy ounce) 
Negative figures represent net sales by the 

United States; positive figures, net purchases 

Country 

First 
Quarter 
I960 

Second 
Quarter 
I960 

Third 
Quarter 
I960 

Argentina 
Austria 
Belgium 

Colombia 
Egypt 
France 

Greece 
Honduras 
Iceland 

Indonesia 
Iraq 
Iran' 

Japan 
Netherlands 
Pakistan 

Saudi Arabia 
Spain 
Switzerland 

S|yria 
Tunisia 
United Kingdom 

Vatican City 
Yugoslavia 
All Other 

Total 

-1.1 
-26.3 

_—» 

-.8* 
-2.k 

-.U* 

-10.0 

— 

— 

-.8 
-1*1.7 

-2k.$ 

-7~$ 

— 

_ — 
_ - « . 

—--

-2U.9 
-12.5** 

-11.3** 

-2.1** 

/l.O 

—i._ 

-83. S 

-30.0 

-7.0 

-6.3 

-$6.3 

-$.0 
— -
— 

-2.0 
-1.8 

-15.2 
-110.0 

-32.7 
-159.7 

-200.0 

-2.5 
-3.$ 

> _ 
-631.6 

Figures may not add to totals because of rounding. 

Notes * These sales appeared on First Quarter, I960, Press Release as a 
sale of $1.1 million to the IMF which had purchased the gold on 
their behalf for their 1MB1 quota subscription increase. 

** These sales appeared on Second Quarter, I960, Press Release as a 
sale of $26.1+ million to the IMF which had purchased the gold on 
their behalf for their IMF quota subscription increase. 
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WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Wednesday, December 14, i960. A-999 

The Treasury Department today made public 

a report on monetary gold transactions with 

foreign governments, central banks and inter

national institutions for the third quarter of 

I960. The net sale of monetary gold by the 

United States in this period amounted to $631.6 

million. These transactions brought to $756.9 

million, net sales of monetary gold in the first 

nine months of this year. 

A table showing net transactions, by country, 

for the first three quarters of I960, is printed 

on reverse sideo 
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Wednesday, December 14, I960. A-999 

The Treasury Department today made public 

a report ©n monetary gold transactions with 

foreign governments, central banks and inter

national institutions for the third quarter of 

I960. The net sale of monetary gold fey the 

United States in this period amounted t© $631.6 

million. These transactions brought to $756.9 

million, net sales ©f monetary gold in the first 

nine months of this year. 

A table showing net transactions, by country, 

for the first three quarters of I960, is printed 

on reverse side. 



UNITED STATES NET MONETARY GOLD TRANSACTIONS WITH 

FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 

January 1, I960 - September 3©, I960 

(in millions of dollars at %3$ per fine troy ounce) 
Negative figures represent net sales by the 

United States; positive figures, net purchases 

- w 

Country 

First 
Qaarter 

Second 
Quarter 

Third 
Quarter 

Austria 
Belgium 

Colombia 
Egypt 
France 

Greece 
Honduras 
Iceland 

Indonesia 
Iraq 
Iran 

Japan 
Netherlands 
Pakistan 

Saudi Arabia 
Spain 
Switzerland 

Syria 
Tunisia 
United Kingdom 

Vatican City 
Yugoslavia 
All Other 

Total 

—1.1 
-26.3 

M — — 

-.8* 
-2.k 

-•k* 

-10.0 

——— 

-.8 
-fcL.7 

— 

-2l*.5 

- 7 ^ 

—-_ 

——-

-2)4.9 
-12.5** 

-11.3** 

-2.1** 

/l.O 

—1.1 

-o3.£ 

-30.0 

-7.® 

-6.3 

-$6.3 

-$.0 

-2.0 
-1.8 
— 

-15.2 
-110.0 

-32.7 
-159.7 

-200.0 

-2.5 

-631.6 

Figures may not add to totals because of rounding. 

Note: * These sales appeared on First Quarter, I960, Press Release as a 
sale of $1.1 million to the IMF which had purchased the gold on 
their behalf for their IMF quota subscription increase. 

** These sales appeared on Second Quarter, I960, Press Release as a 
sale of $26.k million to the IMF which had purchased the gold on 
their behalf for their IMF Immta subseriDtida-increase. 
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WASHINGTON, D.C 

RELEASE A. M. NEWSPAPERS, Tuesday, December 13, I960, A-998 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated September 15, 
I960, and the other series to be dated December 15, I960, which were offered on Decem
ber 7, were opened at the Federal Reserve Banks on December 12. Tenders were invited 
for 11,100,000,000, or thereabouts, of 91-day bills and for £500,000,000, or thereabouts 
of 182-day bills. The details of the two series are as follows; 

RANGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing March 16, 1961 

Price 

99.1*21 
99.1*03 
99.1*10 

Approx. Equiv. 
Annual Rate 

2.291$ 
2.362$ 

2.33W V 

182-day Treasury bills 
maturing June 15, 196l 

Approx. Equiv. 
Price Annual Rate 

2.579$ 
2.629$ 
2.621# 1/ 

98.696 
98.671 
98.675 

kO percent of the amount of 91-day bills bid for at the low price was accepted 
57 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Applied For 
S 23,213,000 
1,613,1*60,000 

25,539,000 
50,090,000 
Ik, 290,000 
26,780,000 
199,75*1,000 
26,600,000 
15,782,000 
35,1*59,000 
18,076,000 
711,955,000 

Accepted 
13,213,000 
729,560,000 
10,539,000 
1*0,090,000 
ll*, 110,000 
23,580,000 
112,751*, 000 
26,100,000 
12,082,000 
29,059,000 
16,076,000 
72,955,000 

Applied For Accepted 
$ 12,236,000 $ 9,106,000 
1,169,832,000 371,3#*f 000 

8,l*0l*,000 3,!*0i*,000 
33,780,000 17,880,000 
6,1*76,000 1,376,000 
12,105,000 6,355,000 
6^,200,000 21*, 300,000 
5,281,000 U,781,000 
1*,876,000 2,376,000 
ll*,51*9,000 8,081,000 
7,002,000 1*,002,000 
66,852,000 1*8,352,000 

TOTALS 2,123,998,000 1,100,118,000 a/ $1,1*05,593,000 $501,367,000 b/ 

a/ Includes $230,152,000 noncompetitive tenders accepted at the average price of 99.1*1° 
D-/ Includes $5l,ol*7,000 noncompetitive tenders accepted at the average price of 98.675 
1/ On a coupon issue of the same length and for the same amount invested, the return on 
"" these bills would provide yields of 2.38$, for the 91-day bills, and 2.69$, for the 

182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather than 
the amount invested and their length in actual number of days related to a 360-day 
year. In contrast, yields on certificates, notes, and bonds are computed in terms 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semiannual 
comDoundina if more than one coupon period is involved. 
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Comparison of principal items of assets and liabilities of active national banks - Continued 

(In thousands of dollars) 

Oct. 3, 
i960 

June 15, 
i960 

Oct. 6, 
1959 

: Increase or decrease :Increase or decrease 
:since June 15. i960 :since Oct. 6, 1959 
: Amount : Percent: Amount :Percent 

LIABILITIES 
Deposits of individuals, partner
ships, and corporations: 

Demand 59,025,547 
Time 35.972.754 

Deposits of U. S. Government 4,087,800 
Postal savings deposits 8,297 
Deposits of States and political 
subdivisions 8,473,965 

Deposits of banks 8,885,686 
Other deposits (certified and 
cashiers! checks, etc.) 1.509,134 

Total deposits lT7,9637l83"~ 
Bills payable, rediscounts, and 
other liabilities for borrowed 
money 1,013,323 
Other liabilities 3.254,378 

Total liabilities, exclud
ing capital accounts 122,230,884 
CAPITAL ACCOUNTS 

Capital stock: 
Common 3,306,547 
Preferred 1,530 
Total 3.308.077 

Surplus 5,250,859 
Undivided profits 2,201,129 
Reserves 249.388 

Total surplus, profits and 
reserves 7.701.376 
Total capital accounts 11,009,453 
Total liabilities and 
capital accounts 133.240,^37 

RATIOS: Percent 
U.S.Gov't securities to total assets 22.97 
_oans & discounts to total assets *+7.39 
. Cap_-t.a._ accounts -to total deposits 9.33 

59,649,364 
34,650,471 
3,769,645 

8,464 

8,137,561 
8,409,880 

59,274,141 
34,289,639 
2.865,783 

9,164 

7,749,004 
8,735,201 

-623,817 
1,322,283 
318,155 

-167 

336,404 
475,806 

.1.05 -248,594 
3.82 1,683,115 
8.44 1,222,017 
.1.97 -867 

4.13 
5.66 

724,961 
150,485 

1.552,826 1,681,835 
TlM78t2li 114,604,767 

1,490,892 
3,077,90? 

1,363.830 
2,062,725 

1.784,972 

-477.569 
176,469 

-32.03 -350,507 
i,i?i,653 

3.263.652 
,1,530 

5.164.56T 
2,019,267 
237.151 

3,133.666 
-2_02i 

^2,895 1.31 

3i*3^75^ 
^.963.7^ 
1.948,004 
2£>,021 

^2,895, 
867297 
181,862 
12,237 

1.31 

T67" 
9.01 

i_i£ 

172,881 
-1,561 

J_^__20. 
287,119 
253,125 

7,420,980 
107586,162 

Percent 
22.29 

9.20 

Percent 
24.51 
45.55 
8.99 

-.42 
4.91 
42.64 
-9.k6 

9.36 
1.72 

-43.692 -2.81 -172,701 -10.27 
1.54 3.358,416 2793 

-25.70 
$7.77 

120,747,012 118,031,322 1,483,872 1.23 4,199.562 3.56 

5.52 

5.78 
12.99 
-2.21 

7.166,765 280.396 3.78 ,534,611 7.46 
10.303,522 323,291 3.03 705,931 6.85 

13,1,433,174 128.334.844 1,807.163 1.37 4.905.493 3.82 

NOTE: Minus sign denotes decrease, 



other securities of $1,900,000,000 increased $166,000,000. Other loans, including 

loans to farmers and other loans to individuals (repair and modernization and 

installment cash loans, and single-payment loans) of $12,100,000,000 showed an 

increase of $273,000,000 since June. The percentage of net loans and discounts 

(after deduction of valuation reserves of $1,234,579,000) to total assets on 

October 3. I960 was 47.39 in comparison with 47.47 in June and 45.55 in October 1959, 

Total investments of the banks in bonds, stocks, and other securities aggregated 

$41,300,000,000, an increase of $1,400,000,000 since June. Included in the invest

ments were obligations of the United States Government of $30,600,000,000 

($91,209,000 of which were guaranteed obligations). These investments, representing 

22.97 percent of total assets, increased $1,300,000,000 during the period. Other 

bonds, stocks, and other securities of $10,700,000,000, including $9,100,000,000 of 

obligations of States and other political subdivisions, showed an increase of 

$72,000,000 since June. 

Cash of $1,550,000,000, reserves with Federal Reserve banks of $10,800,000,000, 

and balances with other banks (including cash items in process of collection) of 

$13,500,000,000, a total of $25,850,000,000, showed a decrease of $530,000,000. 

Bills payable and other liabilities for borrowed money of $1,013,000,000 

showed a decrease of $478,000,000 since June. 

Total capital funds of the banks on October 3 of $11,009,000,000, equal to 9*33 

percent of total deposits, were $323,000,000 more than in June when they were 9,20 

percent of total deposits. Included in the capital funds were capital stock of 

$3,308,000,000, of which $1,530,000 was preferred stock; surplus of $5,251,000,000; 

undivided profits of $2,201,000,000, and capital reserves of $249,000,000. 



TREASURY DEPARTMENT OHQ 
Comptroller of the Currency z-OQ 

Washington 

RELEASE A. M. NEWSPAPERS, 

Friday, December 9, I960 A-997 

The total assets reported by the 4,535 active national banks in the United 

States and possessions on October 3, i960 amounted to $133,200,000,000, it was 

announced today by Comptroller of the Currency Ray M. Gidney. The total assets 

showed an increase of $1,800,000,000 over the amount reported by the 4,542 active 

national banks on June 15, i960, the date of the previous call, and an increase 

of $4,900,000,000 over the amount reported by the 4,550 banks on October 6, 1959. 

The deposits of the banks on October 3 were $118,000,000,000, an increase of 

$1,800,000,000 since June. Included in the deposit figures were demand deposits 

of individuals, partnerships, and corporations of $59,000,000,000, a decrease of 

$600,000,000, and time deposits of individuals, partnerships, and corporations 

of $36,000,000,000, an increase of $1,300,000,000. Deposits of the United States 

Government of $4,100,000,000 increased $300,000,000 in the period; deposits of 

States and political subdivisions of $8,500,000,000 increased $300,000,000, and 

deposits of banks of $8,900,000,000 showed an increase of $500,000,000. Postal 

savings deposits were $8,297,000 and certified and cashiers1 checks, etc., were 

$1,500,000,000. 

Gross loans and discounts on October 3, i960 of $64,300,000,000 showed an in

crease of more than $700,000,000 since June. Commercial and industrial loans of 

$23,400,000,000 increased $59,000,000, while loans on real estate of $15,400,000,OOC 

increased $139,000,000. Loans to financial institutions amounted to $4,900,000,000, 

a decrease of $23,000,000. Retail automobile installment loans of $5,000,000,000 

showed an increase of $121,000,000. Other types of retail installment loans of 

$1,600,000,000 showed an increase of $13,000,000. Loans to brokers and dealers in 

securities, and others for the purpose of purchasing or carrying stocks, bonds, an 



TREASURY DEPARTMENT 
Comptroller of the Currency "> 

Washington 

RELEASE A. M. NEWSPAPERS, 

Friday, December 9, i960 A-997 

The total assets reported by the 4,535 active national banks in the United 

States and possessions on October 3, I960 amounted to $133,200,000,000, it was 

announced today by Comptroller of the Currency Ray M. Gidney. The total assets 

showed an increase of $1,800,000,000 over the amount reported by the 4,542 active 

national banks on June 15, i960, the date of the previous call, and an increase 

of $4,900,000,000 over the amount reported by the 4,550 banks on October 6, 1959. 

The deposits of the banks on October 3 were $118,000,000,000, an increase of 

$1,800,000,000 since June. Included in the deposit figures were demand deposits 

of individuals, partnerships, and corporations of $59,000,000,000, a decrease of 

$600,000,000, and time deposits of individuals, partnerships, and corporations 

of $36,000,000,000, an increase of $1,300,000,000. Deposits of the United States 

Government of $4,100,000,000 increased $300,000,000 in the period; deposits of 

States and political subdivisions of $8,500,000,000 increased $300,000,000, and 

deposits of banks of $8,900,000,000 showed an increase of $500,000,000. Postal 

savings deposits were $8,297,000 and certified and cashiers1 checks, etc., were 

$1,500,000,000. 

Gross loans and discounts on October 3, i960 of $64,300,000,000 showed an in

crease of more than $700,000,000 since June. Commercial and industrial loans of 

$23,400,000,000 increased $59,000,000, while loans on real estate of $15,400,000,000 

increased $139,000,000. Loans to financial institutions amounted to $4,900,000,000, 

a decrease of $23,000,000. Retail automobile installment loans of $5,000,000,000 

showed an increase of $121,000,000. Other types of retail installment loans of 

$1,600,000,000 showed an increase of $13,000,000. Loans to brokers and dealers in 

securities, and others for the purpose of purchasing or carrying stocks, bonds, and 
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other securities of $1,900,000,000 increased $166,000,000. Other loans, including 

loans to farmers and other loans to individuals (repair and modernization and 

installment cash loans, and single-payment loans) of $12,100,000,000 showed an 

increase of $273,000,000 since June. The percentage of net loans and discounts 

(after deduction of valuation reserves of $1,234,579,000) to total assets on 

October 3, I960 was 47.39 in comparison with 47.47 in June and 45.55 in October 1959. 

Total investments of the banks in bonds, stocks, and other securities aggregated 

$41,300,000,000, an increase of $1,400,000,000 since June. Included in the invest

ments were obligations of the United States Government of $30,600,000,000 

($91,209,000 of which were guaranteed obligations). These investments, representing 

22.97 percent of total assets, increased $1,300,000,000 during the period. Other 

bonds, stocks, and other securities of $10,700,000,000, including $9,100,000,000 of 

obligations of States and other political subdivisions, showed an increase of 

$72,000,000 since June. 

Cash of $1,550,000,000, reserves with Federal Reserve banks of $10,800,000,000, 

and balances with other banks (including cash items in process of collection) of 

$13,500,000,000, a total of $25,850,000,000, showed a decrease of $530,000,000. 

Bills payable and other liabilities for borrowed money of $1,013,000,000 

showed a decrease of $478,000,000 since June. 

Total capital funds of the banks on October 3 of $11,009,000,000, equal to 9-33 

percent of total deposits, were $323,000,000 more than in June when they were 9.20 

percent of total deposits. Included in the capital funds were capital stock of 

$3,308,000,000, of which $1,530,000 was preferred stock; surplus of $5,251,000,000; 

undivided profits of $2,201,000,000, and capital reserves of $249,000,000. 



Statement showing comparison of principal items of assets and liabilities of active national banks 
as of Oct. 3, I960, June 15, i960 and Oct. 6, 1959 

(In thousands of dollars) 
Increase or decrease :Increase or decrease 
since June 15. i960 :since Oct. 6. 1959 

Amount :Percent : Amount :Percent 

Number of banks..... 4.535 4.542 4,550 

ASSETS 
Commercial and industrial loans 23,414,546 23,355,540 21,514,228 
Loans on real estate 15,416,351 15,277,735 14,950.660 
Loans to financial institutions 4,911,095 4,934,488 4,309,003 
All other loans 20,629.765 20.056.318 18.804.677 

Total gross loans 64,371,757 63,624,081 59,578,568 
Less valuation reserves 1.234.579 1.226.348 1,124,681 
Net loans 63,137,178 62,397,733 58,453,887 

U. S. Government securities: 
Direct obligations. 30,507,592 29,227,240 31,429,322 
Obligations fully guaranteed 91,209 70,438 21,408 

Total U. S. Securities 30,598,801 29,297,678 31,450,730 
Obligations of States and political 
subdivisions 9,123,621 8,984,454 9,204,383 
Other bonds, notes and debentures... 1,245,349 1,318,874 1,596,997 
Corporate stocks, including stocks 
of Federal Reserve banks 316.748 310,631 297,045 

Total securities 41.284.519 39,911.637 42.549.155 
Total loans and securities. 104.421.697 102.309.370 101.00?.042 

Currency and coin 1,546,553 1,669,619 1,508,232 
Reserve with Federal Reserve banks.. 10,833,627 11,116,992 11,533,298 
Balances with other banks 13.466.182 13.593.058 11.787,331 

Total cash, balances with 
other banks, including re
serve balances and cash 
items in process of 

___ _d__ 

59,006 
138,616 
-23,393 

___M_7 747.676 
8r2?l 

.25 

.91 

2.86 
1.18 
.67 

1,900,318 
465,691 
602,092 

1.825.088 

739.44-5 

1,280.352 
20,771 

4,793,189 
109.898 

8.83 
3.H 
13.97 

__VZ1 8.05 
_V£L 

17194,683,2918701 

1,301,123 

139,167 
-73,525 

4.38 
29.49 
4.44 

1.55 

-921,730 
69.801 

-2.93 
326.05 

-851,929 -2.71 

6.H7 1.97 
1.372.882 
2.U2.327 
-123,066 
-283,365 
-126.876 

3.44 
"2T00" 

-80,762 
-351,648 

3?>703 
•1.264,636 

-.88 
-22.02 

6.63 
:_____. 

•7.37 
-2.55 

3.418.655 338 
38,321 2.54 

-699,671 -6.07 
1.678.851 14.24 



Comparison of principal items of assets and liabilities of active national banks - Continued 

(In thousands of dollars) IX 
Increase or decrease :Increase or decrease 
since June 15. i960 :since Oct. 6, 1959 

Amount : Percent: Amount :Percent 
LIABILITIES 

Deposits of individuals, partner
ships, and corporations: 

Demand 59,025,547 
Time 35,972,754 

Deposits of U. S. Government 4,087,800 
Postal savings deposits. 8,297 
Deposits of States and political 
subdivisions 8,473,965 

Deposits of banks 8,885,686 
Other deposits (certified and 
cashiers' checks, etc•).......••..... 1.509.134 

Total deposits 117,963,183 
Bills payable, rediscounts, and 
other liabilities for borrowed 
money. 1,013,323 
Other liabilities 3.254.378 

Total liabilities, exclud
ing capital accounts 122,230,884 
CAPITAL ACCOUNTS 

Capital stock: 
Common. 
Preferred. 
Total ' 

urplus • 
ndivided profits•• 
eserves _ 

Total surplus, profits and 
reserves....................... 

59,649,364 
34,650,471 
3,769,645 

8,464 

8,137,561 
8,409,880 

59,274,141 
34,289,639 
2,865,783 

9,164 

7,749,004 
8,735,201 

-623,817 
1,322,283 
318,155 

-I67 

336,404 
475,806 

-1.05 
3.82 
8.44 
-1.97 

4.13 
5.66 

-248,594 
1,683,115 
1,222,017 

-867 

724,961 
150,485 

1.552.826 1.681,835 
116,178,211 114,604,767 

1,490,892 

?,077t?°? 
1,363,830 
2.062.725 

1.784,972 

-477,569 
176,469 

-32.03 -350,507 

3,306,547 

i____L 
3.308.077 

3,263,652 

5,250,859 
2,201,129 
2^9,388 

3.265,182 
5,164,562 
2,019,267 

3,133,666 

3,0?1 
42,895 1.31 

3,136,7£7 
4,963,740 
1,948,004 
2fl>,021 

42.895 

172,881 
-1.561 

86,297 
181,862 
12.237 

1.31 171.320 
X67 
9.01 
5.16 

287,119 
253,125 

-g,633 

7,701,37^ 
Total capital accounts 11.009.453 
Total liabilities and 
capital accounts 133.240.337 

ATI0S: Percent 
U.S.Gov't securities to total assets 22.97 
Loans & discounts to total assets 47.39 
Capital accounts to total deposits 9.33 

7,^20,980 
10.686.162 

Percent 
22.29 
47.47 
9.20 

Percent 
24.51 
45.55 
8.99 

-.42 
4.91 
42.64 
-9.46 

9.36 
1.72 

-43.692 -2.81 -172,701 -10.27 
1T54 3.358.416 2^3 

-25.70 

.37>77 

120,747.012 118.031.322 1.483.872 1.23 4.199.562 3.56 

5.52 

-go »y> 
5.46 
5.78 
12.99 
-2.21 

7.166.765 280.396 3.78 534.611 7.46 
10.303,522 323.291 3.03 705.931 6.85 

131.433.174 128.334.844 1.807.163 1.37 4.905.493 3.82 

NOTE: Minus sign denotes decrease. 
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*h_ ^1™ed^-a^ely after the closing hour, tenders will be opened at 
trie federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
ana^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, i n ^ole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
cenders for $200,000 or less for the additional bills dated 
September 15*1960,(91 days remaining until maturity date on 
March 16, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on December 15, I960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing December 15,1960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or Interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life Insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 



IMMEDIATE RELEASE, 
Wednesday, December 7, I960. A-996 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$ 1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing December 15, i960, in the amount of 
$1,599,788,000, as follows: 
91-day bills (to maturity date) to be issued December 15, i960, 
in the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated September 15,1960, and to 
mature March 16, 1961, originally issued in the amount of 
$500,129,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated 
December 15,i960, and to mature June 15, 196l. 
The bills of both series will be issued on a discount basis uncle: 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of . 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). A 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time,Monday, December 12, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible- and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an Incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EST, 

Wednesday. December 7. 1960 _• 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $ 1,600,000,000 > or thereabouts* for 

*M 
cash and in exchange for Treasury bills maturing December 15, I960 , in the amount 

a__A 
— T 

of $1.599.788.000 , as follows: 

91 -day bills (to maturity date) to be issued December 15, I960 , 

in the amount of $ 1,100,000,000 , or thereabouts, represent-

w — 
ing an additional amount of bills dated September 15, 1960 , 

— a — — 

and to mature March 16, 1961 , originally issued in the 

amount of $ 500.129.000 > the additional and original bills 
(abQic) 

to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

December 15. 1960 , and to mature j%_e 15. 1961 . 

__fiSf (_a_$ 
The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, December 12, 1960 

-___? 
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200.000 or less for the additional 

bills dated September 15. 196© t ( QI days remaining until maturity date on 

March 16, 1961 ) and noncompetitive tenders for $ IQQ _00 or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on December 15, 1960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing December 15, I960 » Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exes^feLoiw as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code.of 1954 the amount 

of discount at which bills issued hereunder are sold Is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



MEDIATE RELEASE, 
Tuesday, December 6, 1960. k-99$ 

The Treasury announced today that on the basis of preliminary 

reports holders of $144 million of the $750 million of outstanding 

Series F and G bonds maturing in 1961 have exchanged their bonds 

for the 4$ Treasury Bonds of 1969, dated October 1, 1957, maturing 

October 1, 1969. The bonds exchanged include $11 million of 

Series F and $133 million of Series G. 

The 4$ bonds constitute an additional amount to the $1,276 

million of such bonds (including $157 million held by Federal Re

serve Banks and Treasury investment accounts) now outstanding. 

The bonds were offered to holders of Series F and G bonds maturing 

in 1961 at a price of 100-1/2$, with certain interest and other 

adjustments as of December 15, 1960. The subscription books for 

exchanges were open during the period from November 21 to Novem

ber 29, 1960, inclusive. 

A final report of exchanges by Federal Reserve Districts 

will be made when all final reports are received from the Federal 

Reserve Banks. 



IMMEDIATE RELEASE, 
Tuesday, December 6, 1960, A-995 

Ttie Treasury Mmouiio^d. today that on the basis of preliminary 

reports holders of $144 million of the $750 million of outstaadiiig 

Series F ant G bond© maturing in 1961 have exchanged, their bond® 

for the 44 Treasury Bonds of 1969, dated October 1, 1957, maturing 

October 1, IS69. the bonds exchanged include $11 million of 

Series F and $135 million of aerie© Q. 

the 4rf bonds constitute an additional amount to the $1,276 

million of such bond® (loeXudlag $157 million held by Federal Be-

serve tanks and Treasury investment accounts) now outstanding. 

flie bonds were offered to holders of Series F and 0 bonis maturing 

In 1961 at a price of 100~l/E$, with certain interest and other 

adjustments as of December 15 j I960. The subscription books for 

exchanges were open during the period from November 21 to Sovem-

ber 29, 1960, Inclusive. 

A final report of exchanges by Federal leserve Districts 

will b# made when all final reports are received from the Federal 

Beserv® Banks, 



TREASURY DEPAR 

"WASHINGTON, D.C. 

A-991* REIEASE A. M. NEWSPAPERS, Tuesday, December 6, I960. 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated September '8, 
I960, and the other series to be dated December 8, I960, which were offered on Novem
ber 30, were opened at the Federal Reserve Banks on December $. Tenders were invited 
for $1,100,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereabout 
of 182-day bills. The details of the two series are as followst 

RANGE OF ACCEPTED 
COMPETITIVE BIDS* 

High 
Low 
Average 

91-day Treasury bills J 
maturing March 9, 1961 1 

Price 

99.1*27 
99.1*01 
99.1*12 

Approx, Equiv. j 
Annual Rate s 

2.267$ 1 
2,370$ 1 
2.328$ 1/ 

r 182-day Treasury bills 
t maturing June 8, 1961 

i Price 

r 98.665 
98,61*8 
98.65U 

Approx. Equiv, 
Annual Rate 

2.61*1$ 
2.67i*$ 
2,663$ 1/ 

111- percent of the amount of 91-day bills bid for at the low price was accepted 
8 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BI FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St, Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
• 21,202,000 
1,396,058,000 

2U,513,000 
35,981*,000 
10,577,000 
22,159,000 

159,216,000 
19,622,000 
15,21*8,000 
38,982,000 
13*1*92,000 
1*6,677,000 

Accepted 
11,202 
790,558 
9,513 

35,681* 
10,377 
21,501 
93,716 
19,622 
15,11*8 
32,51*2 
13,1*92 
1*6̂ ,677 

.,Ioo,o5£ 

,000 s 
,000 t 
,000 J 
,000 J 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 y 

Applied For 
• 1,280,000 

808,092,000 
6,57l*,000 
23,1*26,000 
3,681,000 
6,093,000 
7l*,!*20,000 
20,617,000 
3,915,000 

17,756,000 
7,878,000 

61*, 566,000 
$1,038,298,000 

Accepted 
$ 1,280,000 
l*H*,3l*l,000 
1,1*63,000 
17,776,000 
1,681,000 
5,293,000 
2l*,8ll*,000 
1*,1*27,000 
1,1*15,000 
6,216,000 
2,878,000 

18,582,000 
$500,166,000 b/ a/ Includes $206,1*51*,000 noncompetitive tenders accepted at the average price of 99•1*12 

B/ Includes $1*7,1*27,000 noncompetitive tenders accepted at the average price of 98«#>4 
1/ On a coupon issue of the same length and for the same amount invested, the return on 

these bills would provide yields of 2,37$, for the 91-day bills, and 2.7l*$, for th 
182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather than 
the amount invested and their length in actual number of days related to a 360-day 
year. In contrast, yields on certificates, notes, and bonds are computed in terms 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semiannua 
compounding if more than one coupon period is involved. 
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obtain effective representation of small business viewpoints. 
Trade associations and various business and professional organi
zations have assisted in the development of the survey and have 
encouraged full participation by business firms. 

To date, the Treasury has received substantially complete 
replies to the statistical and questionnaire portions of the 
survey from about 80 percent of the larger firms. The 
depreciation allowances of firms reporting to date represent 
somewhat more than 80 percent of the total planned coverage of 
the survey, which is designed to furnish information with respect 
to businesses having a substantial part of the total depreciable 
property of American industry. The percentage of responses among 
the smaller firms is, as was expected, lower than that of the 
larger firms with greater facilities for handling this type of 
inquiry. 
In addition to a more complete review of business practices 
and opinions on depreciation, the final study to be completed next 
year will furnish more detailed information on service lives of 
different types of depreciable property in various lines of 
industry, the extent of use of the new methods of depreciation 
made available under the 195^ Internal Revenue Code, as well as 
other pertinent statistical background. 
Depreciation reforms have been carried out in many countries 
in recent years to contribute to the growth and modernization of 
industrial capacity. The underlying objective of this type of 
reform is to provide a better tax climate for expanded business 
activities in the direction of job-creating investment, more 
efficient and competitive plant capacity, and fuller achievement 
of the Nation's productive potential. The widespread interest 
in this form of structural tax change stems from the relationship 
between the timing of allowances for the recovery of Investment 
for tax purposes and the rate of industrial growth and the 
strength and stability of the economy. 

0O0 



RELEASE A.M. NEWSPAPERS, 
Sunday, December 4, i960. A-993 

The Treasury Department today announced that it planned to 
release by the end of December a preliminary report on the 
results of Its depreciation survey initiated earlier this year. 

The preliminary report will deal primarily with the opinions 
of participating firms on their depreciation problems and their 
views on methods of achieving depreciation reform. Preliminary 
findirigs from the survey reflect objections to present 
depreciation rules and widespread interest in methods which 
would provide greater flexibility, including freedom for taxpayers 
to use their own judgment as to depreciation rates and methods. 
Jay W. Glasmann, Assistant to the Secretary of the Treasury, 
in an address before the New England Tax Institute in Boston 
yesterday, said that the preliminary report would summarize the 
highlights of current practices and opinions on depreciation 
obtained from survey questionnaires returned to date. It Is 
thought that these preliminary findings may furnish guidance to 
public consideration of depreciation questions pending completion 
of a more detailed study. 
Following the issuance of the interim report later this month, 
the Treasury expects to proceed with a more complete tabulation 
and analysis which should be available at a reasonably early date 
next year. Mr. Glasmann said, however, that if further infor
mation is to be included in the final study, returns from 
participating firms must be received by the Treasury before 
December 15. Both the Treasury and interested trade associations 
have in recent weeks endeavored to obtain timely responses from 
those participating firms which have not yet sent In replies. 
The Treasury depreciation survey, which has received wide
spread attention from the business community and the tax-writing 
committees of the Congress, was begun last July with the 
transmittal by Under Secretary Fred C. Scribner, Jr., of a 
questionnaire and statistical schedules to thousands of firms 
throughout the country. The purpose of the survey is to obtain 
essential information from a broad cross section of taxpayers to 
evaluate the operation of the present depreciation provisions of 
the tax law and to determine what legislative changes may be 
appropriate. 
As previously announced in July, the Small Business 
Administration has cooperated with the Treasury in this survey to 
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Proposed release on the depreciation survey 

TREASURY DEPARTMENT 

WASHINGTON, D. C. 

RELEASE A.M. NEWSPAPERS A __ &Q o 
ffr-day, December M, I960 / T / 7-s 

The Treasury Department today announced that It*planned to release 

by the end of tfe_o year a preliminary report ofi%he results of its 

depreciation* survey initiated earlier this year. 

The preliminary report will deal primarily with the opinions of 

participating firms on their depreciation problems and their views on 

methods of achieving depreciation reform. Preliminary findings from 

the survey reflect objections to present depreciation rules and wide

spread interest in methods which would provide greater flexibility, 

including freedom for taxpayers to use their own judgment as to depre

ciation rates and methods. 

An an address %eHps"OWLe before the New England Tax Institute in 

Mston riifr„S&tB̂ ^ 3,, «H$ffJay W. Glasmann, Assistant to the 

Secretary) stated that A. preliminary report ^^^^^relea^ed in-late 

would summarize the highlights of current practices and 

opinions on depreciation obtained from survey questionnaires returned 

to date. It is thought that these preliminary findings may furnish 

guidance to public consideration of depreciation questions pending 

completion of a more detailed study. 



Following the issuance of the interim report later this month, 

the Treasury expects to proceed with a more complete tabulation and 

analysis which should be available at a reasonably^early date next year. 

;-<<--L* 

flfjgtftialfi in'igboarg^ofr tha™.conduct of ±ftfs, ,csiusâ /hriyaTistinlti'?d that if 

further information is to be included in the final study, returns from 

participating firms must be received by the Treasury before December 15, 

Both the Treasury and interested trade associations have in recent weeks 

oh"^/y) 
endeavored to seesxe timely responses from those participating firms 

which have not yet sent in tSS5*r replies. 
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The Treasury depreciation survey, which has received widespread 

attention from the business community and the tax-writing committees 

of the Congress, was coMpoaoecL last July with the transmittal by Under 

Secretary Fred C. Scribner, Jr., of a questionnaire and statistical 

schedules to thousands of firms throughout the country. The purpose 

of the survey is to obtain essential information from a broad cross 

section of taxpayers to evaluate the operation of the present depre

ciation provisions of the tax law and to determine what legislative 

changes may be appropriate. 

As previously announced in July, the Small Business Administration 

has cooperated with the Treasury in this survey to obtain effective 

representation of small business viewpoints. Trade associations and 

various business and professional organizations have assisted in the 

development of the survey and have encouraged full participation by 

business firms. 

To date, the Treasury has received substantially complete replies 

to the statistical and questionnaire portions of the survey from about 

80 percent of the larger firms. The depreciation allowances of firms 

reporting to date represent somewhat more than 80 percent of the total 

planned coverage of the survey, which is designed to furnish information 

with respect to businesses having a substantial part of the total depre

ciable property of American industry. The percentage of responses 

among the smaller firms is, as was expected, lower than that of the 

larger firms with greater facilities for handling this type of inquiry. 



In addition to a more complete review of business practices and 

opinions on depreciation, the final study to be completed next year 

will furnish more detailed information on service lives of different 

types of depreciable property in various lines of industry, the extent 

of use of the new methods of depreciation made available under the 195^ 

Internal Revenue Code, as well as other pertinent statistical background. 

Depreciation reforms have been carried out in many countries in 

recent years to contribute to the growth and modernization of industrial 

capacity. The underlying objective of this type of reform is to provide 

a better tax climate for expanded business activities in the direction 

of job-creating investment, more efficient and competitive plant 

capacity, and fuller achievement of the Nation1s productive potential. 

The widespread interest in this form of structural tax change stems 

from the relationship between the timing of allowances for the recovery 

of investment for tax purposes and the rate of industrial growth and 

the strength and stability of the economy. 
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THE SECRETARY OF THE TREASURY 

WASHINGTON 

NOV 17 I960 

Dear Mr. Maxwell: 

It is with regret that I learned from your 
letter of November 10, i960, that you plan to 
retire December 31, i960. 

I know that Bill Heffelfinger feels as I do 
that your retirement will be a loss to the Treasury. 
In my position I have depended heavily on that 
dedicated group of career employees and I am sure 
it must be a source of satisfaction to you to know 
that, as one of them, you have made an outstanding 
contribution to the efficient operation of a very 
important Department. 

I wish to congratulate you on your accomplish
ments and to wish you the very best. 

Sincerely, 

(Signed) Robert B. Anderson 

Secretary of the Treasury 

Mr. Robert W. Maxwell 
Commissioner of Accounts 
Treasury Department 
Washington, D. C. 



IMMEDIATE RELEASE, 
Thursday, December 1, i960 A-992 

The Treasury Department today announced that Robert W. Maxwell 
is retiring as Commissioner of the Bureau of Accounts effective 
December 31, I960. In his letter to Mr. Maxwell, Secretary Anderson 
referred to him as one of that dedicated group of career employees 
on whom he depended heavily. 

In recognition of his outstanding and unusual qualities of 
leadership, the Department's Exceptional Service Award was presented 
to Mr. Maxwell at a ceremony in the Commissioner's office, which was 
attended by officials, friends and associates. The award is symbol
ized by a gold medal and a lapel emblem. 

Mr. Maxwell has served as Commissioner of the Bureau of Accounts 
since March 19̂ +5 a~d has completed more than 3^ years of Government 
service. He joined the U. S. Bureau of Efficiency in 1926 and in 
193^ transferred from the Farm Credit Administration to his present 
organization. He was born in Lincoln, Nebraska, August 9, 1901, and 
is a graduate of the University of Nebraska and the Washington College 
of Law. He is a Certified Public Accountant and a member of the Bar 
of the District of Columbia. 

Mr. Harold R. Gearhart, Assistant Commissioner of the Bureau of 
Accounts, has been selected to succeed Mr. Maxwell. 

Exchange of letters between Secretary Anderson and Mr. Maxwell are 
attached. 

Attachments 
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WASHINGTON, D.C. \s 

IMMEDIATE RELEASE, 
Thursday, December 1, i960 A-992 

The Treasury Department today announced that Robert W. Maxwell 
is retiring as Commissioner of the Bureau of Accounts effective 
December 31, I960. In his letter to Mr. Maxwell, Secretary Anderson 
referred to him as one of that dedicated group of career employees 
on whom he depended heavily. 

In recognition of his outstanding and unusual qualities of 
leadership, the Department's Exceptional Service Award was presented 
to Mr. Maxwell at a ceremony in the Commissioner's office, which was 
attended by officials, friends and associates. The award is symbol
ized by a gold medal and a lapel emblem. 

Mr. Maxwell has served as Commissioner of the Bureau of Accounts 
since March 19^5 a~d has completed more than 3k years of Government 
service. He joined the U. S. Bureau of Efficiency in 1926 and in 
193^ transferred from the Farm Credit Administration to his present 
organization. He was born in Lincoln, Nebraska, August 9, 1901, and 
is a graduate of the University of Nebraska and the Washington College 
of Law. He is a Certified Public Accountant and a member of the Bar 
of the District of Columbia. 

Mr. Harold R. Gearhart, Assistant Commissioner of the Bureau of 
Accounts, has been selected to succeed Mr. Maxwell. 

Exchange of letters between Secretary Anderson and Mr. Maxwell are 
attached. 

Attachments 



THE SECRETARY OF THE TREASURY 
WASHINGTON 

NOV 17 I960 

Dear Mr. Maxwell: 

It is with regret that I learned from your 
letter of November 10, i960, that you plan to 
retire December 31, i960. 

I know that Bill Heffelfinger feels as I do 
that your retirement will be a loss to the Treasury. 
In my position I have depended heavily on that 
dedicated group of career employees and I am sure 
it must be a source of satisfaction to you to know 
that, as one of them, you have made an outstanding 
contribution to the efficient operation of a very 
important Department. 

I wish to congratulate you on your accomplish
ments and to wish you the very best. 

Sincerely, 

(Signed) Robert B. Anderson 

Secretary of the Treasury 

Mr. Robert W. Maxwell 
Commissioner of Accounts 
Treasury Department 
Washington, D. C. 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
September 8,1960, (91 days remaining until maturity date on 
March 9, 1961) and noncompetitive tenders for $100,000 
or less for the 182 -day bills without stated price from any one 
bidder will be accepted In full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders In accordance with the bids must be 
made or completed at the Federal Reserve Bank on December 8, i960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing December 8,1960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the Issue price of the new bills. 
The Income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195^. T h e Dills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections h^k (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent*purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. klB, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 
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TREASURY DEPARTMENT 
-•-'y_L_!_^U_!-*' fi'1 •'• I""'""'.'-'"'! 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Wednesday, November 30, i960. A-991 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing December 8,1960, in the amount of 
$1,608,780,000, as follows: 
91-day bills (to maturity date) to be issued December 8, i960, 
In the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated September 8,1960, and to 
mature March 9, 1961, originally issued in the amount of 
$500,592,000, the additional and original bills to be freely 
interchangeable. 
182 -day bills, for $500,000,000, or thereabouts, to be dated 
December 8, i960, and to mature June 8, 1961. 
The bills of both series will be issued on a discount basis undei 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, December 5, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated banK 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EOT1, 
i:n:<»:4.f:i:4:*-.#'*:<v»,#:<';i:i'>:«V'('i'4'<t.>:» 

Wednesday, November 30, 1960 

P5 

A-ff( 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,600.000,000 , or thereabouts, for 

cash and in exchange for Treasury bills maturing December 8, 1960 > i n the amount 

of $ 1,608,780,000 , as follows: 

91 "day bills (to maturity date) to be issued December 8, 1960 > 

in the amount of $ 1,100.000,000 , or thereabouts, represent-

ing an additional amount of bills dated September 8, 1960 , 

and to mature March 9, 1961 > originally issued in the 

amount of $ 500,592,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 500.000,000 , or thereabouts, to be dated 

December 8, 1960 , and to mature June 8, 1961 • 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, December 5, 1960 . 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2,percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury, Department of the amount and price range of accepted bids. Those submit

ting 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 act-ion in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated September 8. I960 , ( 91 days remaining until maturity date on 

pX* x£k_* 
March 9, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

fe__3c i@h 
182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on December 8, 1960 , in cash or 

-__J 
other immediately available funds or in a like face amount of Treasury bills matur

ing December 8, 1960 Cash and exchange tenders will receive equal treatment. 
tot 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 
_______ss__s_ 

RELEASE A. M. NEWSPAPERS, 
Tuesday, November 29. I960. 

W A S H I N G T O N , D.C. 

A-990 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated September 1, 196 
and the other series to be dated December 1, I960, which were offered on November 23, 
were opened at the Federal Reserve Banks on November 28. Tenders were invited for 
$1,000,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereabouts, of 
182-day bills. The details of the two series are as follows: 

RANGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing March 2, 1961 

Approx. Equiv. 
Annual Rate Price 

99.1*22 a/ 
99.396 ~ 
99ela2 

2.287$ 
2.389$ 
2*326$ 1 / 

182-day Treasury bills 
maturing June 1, 1961 

Price 

98.682* 
98.653 
98.665 

Approx. Equiv, 
Annual Rate 

2.603$ 
2.661*$ 
2.61*0$!/ 

a/ Excepting 2 tenders totaling $600,000 
7l percent of the amount of 91-day bills bid for at the low price was accepted 
7k percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Applied For 
$ 19,11*5,000 
1,1*01,339,000 

23,1*58,000 
31,113,000 
10,939,000 
27,1*12,000 

173,190,000 
16,325,000 
13,393,000 
35,813,000 
ll*,179,0O0 
1*3,166,000 

Accepted 
I 9,11+5,000 

681*, kkk, 000 
8,1*58,000 
31,113,000 
10,939,000 
26,805,000 
111,920,000 
li*,825,000 
13,393,000 
33,71*3,000 
ll*,179,QOO 
1+1,166,000 

TOTALS $1,809,1*72,000 

Applied For 
$1,265,000 
785,51*5,000 
6,118,000 
26,62l*,000 
7,592,000 
1*,695,000 
76,71*9,000 
7,579,000 
3,902,000 
8,635,000 
2,598,000 
1*2,309,000 

$973,611,000 

Accepted 
1,265,000 

358,01*5,000 
1,118,000 
26,22i+,000 
7,592,000 
1*,1*95,000 
1*3,51*9,000 
7,579,000 
1,902,000 
8,535,000 
2,598,000 
37.309,000 

$500,211,000 c/ 11,000,130,000 b/ 

y Includes $198,51*0,000 noncompetitive tenders accepted at the average price of 99.1*12 
c/ Includes $1*1,889,000 noncompetitive tenders accepted at the average price of 98.665 
17 On a coupon issue of the same length and for the same amount invested, the return on 

these bills would provide yields of 2.37$> *"°r the 91-day bills, and 2.71$, for the 

182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather than 
the amount invested and their length in actual number of days related to a 360-day 
year. In contrast, yields on certificates, notes, and bonds are computed in terms 
of interest on the amount invested, and relate the number of days remaining in an 
interest payment period to the actual number of days in the period, with semianroia] 
compounding if more than one coupon period is involved. 



A. M. l^MSPAPERS, 
Tuesday, NoveMber 29, I960; 

The tvmttrf i*part>rent announced X&*t mmiim -i^mers for tw> aerie* of 
Treasury bills, on* series to be |p teml issue $ $jjU i&fri sr 1, I960. 
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Irico >.te i Trice 

I 
_/ S.2 I .63!, 2.603* 
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, A^-ar, ../ir ».*< 1./ . U JlXj 
\ a/ Except v.n£ I tenders totslL-v Nfcj(£ 
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j fc?r ^Trtfe"i&;iSfiB^ Bt:?smt_ Mi 
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| Dallas ll|,17Sr;C I 2#S M 8 * * ' 

k3,l&V ^,30-% 37,309,000 
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ill """ 
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* th« return related tc tfea face *r '--ill® payable at maturity rather 'than 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final* Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
September 1, 1$60 (91 days remaining until maturity date on 
March 2, 19©l) and noncompetitive tenders for $100,000 
or less for the i82~day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders In accordance with the bids must be 
made or completed at the Federal Reserve Bank on December 1, I960, 
in cash or other immediately available funds or In a like face 
amount of Treasury bills maturing December 1, I960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the Issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purpose's of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original Issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

oOo 



TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Wednesday, November 23, i960. A-989 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing December 1, I960, in the amount of 
$1,500,737,000, as follows: 
• 91-clay bills (to maturity date) to be issued December**'!, i960, 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated September 1, l§60,and to 
mature March 2, 1961, originally issued in the amount of 
$ 505,724,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $ 500,000,000, or thereabouts, to be dated 
December 1, i960, and to mature June 1, 196l. 
The bills of both series will be issued on a discount basis ur.de: 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without Interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value) . *<. 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, November 2o, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and from 
responsible- and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

MMEDIATE RELEASE, 4:00 P.M., EST, 

Wednesday, November 23. 1960 
-----

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,500,000,000 , or thereabouts, for 

cash and in exchange for Treasury bills maturing December 1, 1960 , in the amount 

of $1,500,757,000 , as follows: 

91 -day bills (to maturity date) to be issued December 1, 1960 , 

in the amount of $ 1,000,000,000 , or thereabouts, represent-
„£*£ 

ing an additional amount of bills dated September 1, 1960 , 
X3$6$C 

and to mature March 2, 1961 , originally issued in the 

amount of $ 505,724,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $500,000,000 , or thereabouts, to be dated 
xpkJT xfc__c)c 

December 1, 1960 , and to mature June 1, 1961 . 
xpaje "" a?__5c 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued In bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday. November 28. 1960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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 Breaches on application therefor. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200.000 or less for the additional 

bills dated September 1. 1960 i ( 91 days remaining until maturity date on 

March 2, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

pBEjc £_a>$ 
182 -day bills without stated price from any one bidder will be accepted in full 

T2T-
at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on December 1, 1960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing December 1, 1960 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return Is 

made, as ordinary gain or loss. 

Treasury Department Circular Ro. 41G, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



WASHINGTON, D.C. 

EEIEA.SE A. M. NEWSPAPERS, Tuesday, November 22, I960, A-988 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated August 25, 196 
and the other series to be dated November 25, I960, which were offered on November 16, 
•were opened at the Federal Reserve Banks on November 21. Tenders were invited for 
$1,100,000,000, or thereabouts, of 90-day bills and for $500,000,000, or thereabo_ta, 
of 181-day bills. The details of the taro series are as follows: 

RAISE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

90-day Treasury bills 
maturing February 239 1961 

Approx. Equiv. 
Price 

99.1*12 
99*389 
99.1*01 

2.352$ 
2.kkk% 
2.396% 1/ 

181-day Treasury bills 
maturing May 25, 1961 

Approx. Equi~. 
Annual Rate 

2.733£ 
2.7611 
2.7k9% 1/ 

98.626 
98.612 
98.618 

20 percent of the amount of 90-day bills bid for at the low price was accepted 
12 percent of the amount of 181-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City-
Dallas 
San Francisco 

TOTALS 

Applied For 
$ 28,292,000 
1,320,790,000 

28,199,000 
29,772,000 
12,5^6,000 
19,870,000 
185,1*18,000 
20,877,000 
20,925,000 
U6,1*1*1*, 000 
13,278,000 
51.977,000 

Accepted 
18,292, 
720,290, 
13,lH*, 
29,772, 
12,51*6, 
18, WO, 
136,1*18, 
20,1*77, 
19,025, 
k6ykkk. 
13,278, 
51,877, 

000 
000 
000 
000 
000 
000 : 
000 : 
000 : 
000 : 
000 x 
000 : 
000 J 

Applied For Accepted 
t 17,772,000 """"~rim 

1,01*0,302,000 
7,357,000 
27,166,000 
7,51*6,000 
1*,281*,000 

103,561,000 
l*,08l,000 
l*,5ii*,ooo 
31,1*1*5,000 
k. 719,000 
51^821*^000 

,778,388,000 $1,100,003,000 a/ $1,3d*,5 71,000 

,̂ 47,000 
3l*l*,898,0Q0 
1,957,000 
8,133,000 
2,U*6,000 
U,081*,000 
61,651,000 
3,581,000 
2,0ll*,000 
22,3hi*,0O0 
3,919,000 
1*0,117,000 

$501,691,000 b/ 

a/ includes $218,61*3,000 noncompetitive tenders accepted at the average price o£99.hfl 
?/ Includes 151,1*1*6,000 noncompetitive tenders accepted at the average price of 9Q.o±o 
f/Ona coupon issue of the same length and for the same amount invested, the return o 

these bills would provide yields of 2.1*1$, for toe 90-day bills, and 2.83%, ̂  J 
181-day bills. Interest rates on bills are quoted in term of bank discount wixn 
the return related to the face amount of the bills payable at maturity rather t̂ a 
the amount invested and their length in actual number of days related to « 3«H* 
year. In contrast, yields on certificates, notes, and bonds are computed in w * 
of interest on the amount invested, and relate the number of days remaining in-
interest payment period to the actual number of days In the period, with semianni 
compounding If more than one coupon period is involved* 
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mmm*. n. mmnrm..mmi.*..Mm^,.M^im^ 

fas Treasury Pspartatttt •saouaesd last sv*aiag that -Hie testers for im series of 
Trssstiry M i l e , one ssrls® to be an additional issue of ths bills dated August t$, I960, 
and the other eerie® 'to be datsd 9*mkwmr 25, !$$©, which m m offsrsd oa a w t ^ # r 16, 
were opened at ths fsdsrsl mm®rm Milks m mvmhm 21. fenders mm lvritad for 

100,000,000, or thereabouts, of jftMaar bill* and far »)O,OO©,O®0, O F thereabouts, 
of IftMqp bills. lbs detail® of tbrn tss *eri*» are as folios** 

^TXflfl BIBS* 

fcs* 
j fsragt 

90-4ft|r Ir*asiirv 'bills 

?ri*# 

99*Ut 

PMH 
99 .to 

f*35i$ 

t.ymy 

Ul*«mj txmmtf bill* 

MM 
m.m z.im 
m*m i.ihm y mrmn% of the aaownt of 90~day M i l s M 4 for mi ths low prie# «as aocsptsd 

12 j®rmat of the, aiftomnt of 181-day M i l s bid for at tb* low pile* *»* aeosptsd 

• m i i w n m Am Aooipfiu »i w i i F , mam: 

district 
bos ton 
asv fork 
Ftill&delphla 
Clsvolsaiil-.-' . 
Htstaoact 
Atlanta 
Chic&i'C 

at. JML» 
Minneapolis 
l a m s City 
Bellas 
San Francisco 

Jtsalisd FSt*' ' 

r r-:"'"v 
lfJ20,?90.aK> 

aa,i99,wo 
.??a,ooo 

12,51*6,000' 
lf,S70,0OO 

iffpbiiyoao 
ao,sr?,0Q0 
ao99tffooo 
^6,^,00) 
13,t?8,000 

H,??8,3Sg,O60 

Accented 

?to,tto,ooo 
13,114,000 
29,172,000 
1^,546,000 
ia,ii?o,ooo 
136,1*11,000 
tOfMTfOoe 
19,025,000 
^6^ia*,oco 

#1,100,003,000 •/ 

Asolltd for 

l»Ol|09J0t9€00 
7,351,000 
ITtlMsMI 
7,3*6,000 
lt,ttif000 

lis 0*31,000 

31,1*45,000 
fe,71f,000 

. MiS 

_> dtfeJlfe__9)_L___b^% 

3i*Mf§j©00 
1,*S?,®00 
1,133,000 
a,tii*#,oao 
4,OSI*,000 
61,^1,000 
3,511,00© 
S#011»f000 

3,fl£,0®0 
1*0,117,00© 

1501,691,000 J/ */ Z*el»4ft* %m9m*®m 
y I M M H m flM»ooo i 

>t*d at tfes average pri*# of 9*.i*01 
i U U v e tenders aoosptsd at the avsrags prlft* of t8.&fi 

0a * coupon Issue of the mm l*agtb and for the SSJSS aaouat imrsstsd, to® re tar* oa 
those M i l s would provide yields of 2JM, f*r tlio 90-dmjr bills, and S«§J#» for ths 
ISl-day bill*. Interest rites m bm* ars fsotsd in H M of oftak disoottat with 
ths rotiim rt-Utt* to the t®m aaommt of the ©ills pa^mMs at m^xtitf rather than 
ths awmnt invests- ami thoir length in actual number of days related to a 360-day 
y*ar« Xa contrast, yields on eortifieatss, aotss, audi bonds ars e©-pttt«d ia terms 
of Interest on ths ajsount invested, and relate ths nailer of .days rsmalaiag in sa 
interest payment period to the actual mwfa*r of days in the period, with 

If more than one ooupon period Is involved. 
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persons are important. Information concerning the effects of various forms of 

registration may be obtained from any Federal Reserve Eank or Branch, the Office of 

the Treasurer of the United States, Washington, D. C, or from banking institutions 

generally. 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 

and requested to receive subscriptions, to make allotments on the basis and up to 

the amounts indicated by the Secretary of the Treasury to the Federal Reserve Banks 

of the respective Districts, to issue allotment notices, to receive payment for bonds 

allotted, to make delivery of bonds on full-paid subscriptions allotted, and they may-

issue interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, pre

scribe supplemental or amendatory rules and regulations governing the offering, which 

vill be communicated promptly to the Federal Reserve Banks. 

JULIAN B. BAIRD, 
Acting Secretary of the Treasury. 
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,;) 

3. Series F and G bonds tendered in exchange must bear appropriate requests 

for payment in accordance with the provisions of Treasury Department Circular No. 

530, Eighth Revision, as amended, or the special endorsements provided for in 

Treasury Department Circular No. 888, Revised. In any case in which bonds in bearer 

form, or registered bonds in another name, are desired, requests for payment must be 

supplemented by specific instructions signed by the owner who signed the request for 

payment. An owner's instructions for bearer or registered bonds may be recorded on 

the surrendered bonds by typing or otherwise recording on the back thereof, or by 

changing the existing request for payment form to conform to one of the two follow

ing forms: 

(a) I am the owner of this bond and hereby request exchange for 

4$ Treasury Bonds of 1969 in bearer form to be delivered to 

(Insert name and address of person to whom delivery is to be 

made). 

(b) I am the owner of this bond and hereby request exchange for 

4$ Treasury Bonds of 1969 registered in the name of (insert 

exact registration desired - see Section V hereof). 

V. REGISTRATION OF BONDS 

1. Treasury bonds may be registered only as authorized in Treasury Department 

Circular No. 300, Revised, as supplemented. Registration in the name of one person 

payable on death to another is not authorized. Registered Treasury bonds may be 

transferred to a purchaser only upon proper assignment. Treasury bonds registered 

in the form "A or B" may be transferred only upon assignment by or on behalf of both, 

except that if one of them is deceased, an assignment by or on behalf of the survivor 

will be accepted. Since Treasury bonds are not redeemable before maturity at the 

option of the owners, the effects of registering them in the names of two or more 
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TABLE 2 - For Series G Bonds 

:G bonds 
ituring in 
361 on the 
first day 
of -

inuary 
sbruary 
arch 
?ril 

Kf 
me 
ily 
igust 
sptember 
rtober 
)vember 
jcember 

Exchange 
values 

of G bonds 

per $100 
(face amt.) 

COL. 1 

$99.98 
99.94 
99.91 
99.87 
99.83 
99.80 
99.77 
99.73 
99.70 
99.66 
99.63 
99.59 

Charge for 
differences 

between $100.50 
(offering price 
per $100 of new 

bonds) and 
exchange values 

of G bonds 

COL. 2 

$0.52 
0.56 
0.59 
0.63 
0.67 
0.70 
0.73 
0.77 
0.80 
0.84 
0.87 
0.91 

Interest 
to be 

credited on 
G bonds 

per $100 
(face amt.) 

COL. 3 

$1.15 
0.94 
0.73 
0.52 
0.31 
0.10 

2/ 
0.94 
0.73 
0.52 
0.31 
0.10 

Interest 
Oct. 1 to 

Dec. 15, 1960 
to be 

charged on 
new bonds per 

$100 (face 
amt.) of 
G bonds 

COL. 4 

$0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 

1/ Total 
amounts 

TO BE COLLECTED 
FROM 

SUBSCRIBERS 
per $100 (face 
amt.) of G bonds 
accepted (COLS. 
2 and 4 minus 3) 

COL. 5 

$0.19 
0.44 
0.68 
0.93 
1.18 
1.42 
1.65 
0.65 
0.89 
1.14 
1.38 
1.63 

I In addition, for each $100, or multiple thereof, between the face amount of Series G 
bonds submitted and the face amount of bonds subscribed (to next higher multiple of 
$500) the subscriber must pay $101.32 ($100.50 issue price plus $0.82 accrued in
terest). 

I Interest will be paid to January 1, 1961, on bonds maturing July 1, 1961, in regular 
course on January 1, 1961, by checks mailed by the Treasury Department. As these 
checks will include unearned interest for the period from December 15, 1960, to 
January 1, 1961, each subscriber who tenders these bonds will be required to make an 
interest refund of $0.10 per $100 (face amount). The above amount of $1.65 in COL. 5 
includes such refund. 

2. Any qualified depositary will be permitted to make payment by credit in 

its Treasury Tax and Loan Account for any cash payments authorized or required to be 

made under this circular 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. 



TABLE I - Fcr Series F Bonds 
l/ Total 

F bonds 
maturing in 
1961 on the 
first day 
of -

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Exchange 
values 

of F bonds 
per $100 
(face amt.) 

COL. 1 

$99.88 
99.64 
99.40 
99.16 
98.92 
98.68 
98.44 
98.20 
97.96 
97.72 
97.48 
97.24 

Charge for 
differences 

between $100.50 
(offering price 
per $100 of new 
bonds) and 

exchange values 
of F bonds 

COL. 2 

$0.62 
0.86 
1.10 
1.34 
1.58 
1.82 
2.06 
2.30 
2.54 
2.78 
3.02 
3.26 

Interest 
Oct. 1 to 

Dec. 15, 1960 
to be 

charged on new 
bonds per 

$100 (face amt.) 
of F bonds 

COL. 3 

$0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 

amounts 
TO BE COLLECTED 

FROM 
SUBSCRIBERS 

per $100 (face 
amt. ) of F bonds 

accepted 
(COLS. 2 plus 3) 

COL. 4 

$1.44 
1.68 
1.92 
2.16 
2.40 
2.64 
2.88 
3.12 
3.36 
3.60 
3.84 
4.08 

l/ In addition, for each. $100, or multiple or fraction thereof, between the face 
amount of Series F bonds submitted and the face amount of bonds subscribed (to 
next higher multiple of $500) the subscriber must pay $101.32 ($100.50 issue 
price plus $0.82 accrued interest). 

(b) Series G bonds.—The exchange values of Series G bonds, the differences 

between such values and the offering price of the 4 percent bonds, the accrued inter 

to be credited on the Series G bonds, the interest vhich will accrue on the new bone 

and the total amounts to be collected from holders of Series G bonds per $100 (face 

amount) are as follows: 
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on or before December 15, 1960, or on later allotment, and may be made only in 

a like face amount of United States Savings Bonds of Series F and Series G 

maturing from January 1 to December 1, 1961, inclusive, and any cash differ

ence necessary to make up an even $500 multiple, which bonds and cash should 

accompany the subscription, together with the net amount to be collected from 

the subscriber as set forth in Tables 1 and 2 hereof. The Series F and G bonds 

will be accepted in the exchange at amounts set forth hereunder for their re

spective months of maturity. These exchange values are higher than present 

redemption values. They have been set so that holders of Series F and G bonds 

who elect to accept this exchange offer will receive, in effect, an investment 

yield approximately 1 percent per annum more than would otherwise accrue from 

December 15, 1960, to the maturity dates of their bonds, and will receive an 

investment yield of approximately 3.93 percent on the 4 percent marketable 

bonds received in exchange for the period from the maturity dates of their 

Series F and G bonds to October 1, 1969. All subscribers will be charged the 

interest from October 1, 1960, to December 15, 1960 ($0.82 per $100) on the 

bonds allotted. Other adjustments with respect to bonds accepted in exchange 

will be made as set forth in Tables 1 and 2 hereof, which also show the net 

amounts to be collected from subscribers for each $100 (face amount) of bonds 

accepted in exchange. 

(a) Series F bonds.—The exchange values of Series F bonds, the differences 

between such values and the offering price of the 4 percent bonds, the interest 

which will accrue on the new bonds and the total amounts to be collected from 

holders of Series F bonds per $100 (face amount) are as follows: 
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after the books reopen will be paid at par plus accrued interest from the 
reopening of the books to the date of payment. In either case checks for 
the full six months' interest due on the last day of the closed period 
will be forwarded to the owner in due course. All bonds submitted must 
be accompanied by Form PD 1782, 3/ properly completed, signed and sworn 
to, and by proof of the representatives1 authority in the form of a. court 
certificate or a certified copy of the representatives' letters of appoint
ment issued by the court. The certificate, or the certification to the 
letters, must be under the seal of the court, and except in the case of a 
corporate representative, must contain a statement that the appointment 
is In full force and be dated within six months prior to the submission 
of the bonds, unless the certificate or letters show that the appointment 
was made within one year immediately prior to such submission. Upon pay
ment of the bonds appropriate memorandum receipt will be forwarded to the 
representatives, which will be followed in due course by formal receipt 
from the District Director of Internal Revenue. 

"6* The bonds will be subject to the general regulations of the 
Treasury Department, now or herecfter prescribed, governing United States 
bonds«" 

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and Branches 

and at the Office of the Treasurer of the United States, Washington, D. C. Bank

ing institutions generally, and paying agents eligible to process bonds under 

Treasury Department Circular No. 888, Revised, may submit exchange subscriptions 

for account of customers, but only the Federal Reserve Banks and the Treasury 

Department a.re authorized to act as official agencies. 

2. The Secreta,ry of the Treasury reserves the right to reject or reduce 

any subscription, and to allot less than the amount of bonds applied for; and 

any action he may take in these respects shall be final. Subject to these reser

vations, all subscriptions will be allotted in full., Allotment notices will "be 

sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment for the face amount of bonds allotted hereunder must be made 

37 copies of Form PD 1782 may be obtained from any Federal Reserve Bank or from 
the Treasury Department, Washington, D. C. 
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from December 15, 1960, on the bonds now offered, the bonds are described in the follow

ing quotation from Department Circular No. 996: 

"1. The bonds will be dated October 1, 1957, and wiJLL bear interest from 
that date at the rate of 4 percent per annum, payable semiannually on April 1 
and October 1 in each year until the principal amount becomes payable. They will 
mature October 1, 1969, and will not be subject to call for redemption prior to 
maturity. 

"2. The income derived from the bonds is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The bonds are subject to estate, inheritance, 
gift or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

"3. The bonds will be acceptable to secure deposits of public moneys. 

"4. Bearer bonds with interest coupons attached, and bonds registered as to 
principal and interest, will be issued in denominations of $500, $1,000, $5,000, 
$10,000, $100,000 and $1,000,000. Provision will be made for the interchange of 
bonds of different denominations and of coupon and registered bonds, and for the 
transfer of registered bonds, under rules and regulations prescribed by the Sec
retary of the Treasury. 

"5. Any bonds issued hereunder which upon the death of the owner constitute 
part of M s estate, will be redeemed at the option of the duly constituted repre
sentatives of the deceased owner's estate, at par and accrued interest to date of 
payment,1/ provided: 

(a) that the bonds were actually owned by the decedent at the time of 
. his death; and 

(b) that the Secretary of the Treasury be authorized to apply the entire 
proceeds of redemption to the payment of Federal estate taxes. 

Registered bonds submitted for redemption hereunder must be duly assigned to 
"The Secretary of the Treasury for redemption, the proceeds to be paid to the 
District Director of Internal Revenue at - for credit on Federal 
estate taxes due from estate of .'' Owing to the periodic closing 
of the transfer books and the impossibility of stopping payment of interest to 
the registered owner during the closed period, registered bonds received a.fter 
the closing of the books for payment during such closed period will be paid only 
at par with a deduction of interest from the date of payment to the next interest 
payment date;2/ bonds received during the closed period for payment at a date 

7An exact half-year's interest is computed for each full half-year period irrespec-
ive of the actual number of days in the half year. For a fractional part of any half 
ear, computation is on the basis of the actual number of days in such half year. 
/ The transfer books are closed from March 2 to April 1, and from September 2 to 
'ctober 1 (both dates inclusive) in each year. 



UNITED STATES OF AMERICA 

4 PERCENT TREASURY BONDS OF 1969 
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Dated October 1, 1957, with interest from December 15, 1960 Due October 1, 1969 

Interest payable April 1 and October 1 

ADDITIONAL ISSUE 

I960 TREASURY DEPARTMENT, 
Department Circular No. 1056 Office of the Secretary, 

Washington, November 18, 196C 
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 100-1/2 percent of their face value and 

accrued interest, for bonds of the United States, designated 4 percent Treasury Bonds of 

1969, in exchange for a like face amount of United States Savings Bonds of Series F and 

maturing in the calendar year 1961, which will be accepted at exchange values set forth 

in Section IV hereof. Holders of Series F and G bonds aggregating less than an even 

multiple of $500 maturity value (the lowest denomination of new bonds available) may ex

change such bonds with payment of the difference in cash to make up the next higher $500 

multiple. Interest on the bonds will be adjusted as of December 15, 1960, as set forth 

in Section IV hereof. The amount of the offering under this circular will be limited to 

the amount of securities, together with cash adjustments, tendered in exchange and ac

cepted. The books will be open only on November 21 through November 29 for the receipt 

of subscriptions for this issue. 

II. DESCRIPTION OF BONDS 

1. The bonds now offered will be an audition to and will form a part of the 4 per

cent Treasury Bonds of 1969 issued pursuant to Department Circular No. 996, dated Septet' 

ber 16, 1957, will be freely interchangeable therewith, and are identical in all respect! 

therewith except that interest on the bonds to be issued under this circular will ac

crue from December 15, 1960. Subject to the provision for the accrual of interest 
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Bonds from October 1, i960 to December 15, i960 ($0.82 per $100) and will 
also be charged with the premium on the issue price of the bonds ($0«50 
per $100). 

The lowest denomination of the k<$> Treasury Bonds of 1969 is $500. 
Holders of smaller denominations Series F and G bonds may exchange them 
for the next higher multiple of $500 upon payment of any cash difference. 

The k<f) Treasury Bonds of 1969 which, upon the death of the owner, con
stitute part of his estate, will be redeemed at the option of the duly 
constituted representatives of the deceased owner's estate, at par and accrued 
interest to date of payment provided the proceeds are used in payment of 
Federal Estate Taxes. 

The marketable k<$> Treasury Bonds of 1969 are subject to fluctuations 
in prices at which they may be sold. Holders of Series F and G bonds de
siring a security not subject to market fluctuations may exchange them at 
Daturity for Series E or H bonds with interest at 3-3A$ If held to maturity. 

Full details of this offering to holders of Series F and G bonds appear 
In the official circular being released at this time, and which will be avail
able at banking institutions on Monday, November 21. Holders may consult 
their local banks for further information after that time. 

- 0 -
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Bonds frca October 1, I960 to Beesiiber 15, 1^60 ($©.8_ per $100) sad will 
also bs charged with the premium on the Issue price of the bonds {$©.£$ 
per $100), 

The lowest denoainatiaa of the k$ frsssary Bonds of 1969 i® $500. 
Holders of smaller denominations Series F and 0 bonds say exchange them 
for the next higher multiple of $500 upon payment of any cash difference. 

She fc$ trsasmry Bonds of 19&9 which, ugcsi ths death of the owner, con
stitute part of his estate, will bs redeemed at the option of the duly 
constituted representatives of the deceased owner's estate, at par and accrued 
interest to date of payment provided the proceeds are used in payment of 
federal Estate fa&es. 

tbs asrketable k$ Trmmwt? Bonds of 1^9 sre subject to fluctuations 
in prices at which they may be sold. Holders of Series F sad 0 bonds de
siring a security not subject to market fluctuations may exchange them at 
aaturity lor Series E or H bonds with Interest at > 3 A $ if asld to mturity. 

FU11 details of this offering to holders of Series F sad 0 beads appear 
in ths official circular being released at this time, and which will be avail
able at banking institutions on Monday, November 21. Holders may consult 
their local banks for further information after that time. 

* 0 -



UNITED STATES OF AMERICA -'•-u ~: 

4 PERCENT TREASURY BONDS OF 1969 

.ted October 1, 1957, with interest from December 15, 1960 Due October 1 1969 

Interest payable April 1 and October 1 

ADDITIONAL ISSUE 

1 9 6 0 TREASURY DEPARTMENT, 
ipartment Circular No. 1056 Office of the Secretary, 
Washington, November 18, 1960. 

Fiscal Service 
lureau of the Public Debt 

I. OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the authority of the Second Liberty 

md Act, as amended, invites subscriptions, at 100-1/2 percent of their face value and 

crued interest, for bonds of the United States, designated 4 percent Treasury Bonds of 

69, in exchange for a like face amount of United States Savings Bonds of Series F and G 

turing in the calendar year 1961, which will be accepted at exchange values set forth 

Section IV hereof. Holders of Series F and G bonds aggregating less than an even 

itiple of $500 maturity value (the lowest denomination of new bonds available) may ex-

ange such bonds with payment of the difference in cash to make up the next higher $500 

Itiple. Interest on the bonds will be adjusted as of December 15, 1960, as set forth 

Section IV hereof. The amount of the offering under this circular will be limited to 

e amount of securities, together with cash adjustments, tendered in exchange and ac-

pted. The books will be open only on November 21 through November 29 for the receipt 

subscriptions for this issue. 

II. DESCRIPTION OF BONDS 

1. The bonds now offered will be an audition to and will form a part of the 4 per-

it Treasury Bonds of 1969 issued pursuant to Department Circular No. 996, dated Septem-

* 16, 1957, will be freely interchangeable therewith, and are identical in all respects 

Jrewith except that interest on the bonds to be issued under this circular will ac-

ie from December 15, 1960. Subject to the provision for the accrual of interest 
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from December 15, 1960, on the bonds now offered, the bonds are described in the follow. 

ing quotation from Department Circular No. 996: 

"1. The bonds will be dated October 1, 1957, and will bear interest from 
that date at the rate of 4 percent per annum, payable semiannually on April 1 
and October 1 in each year until the principal amount becomes payable. They will 
mature October 1, 1969, and will not be subject to call for redemption prior to 
maturity. 

"2. The income derived from the bonds is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The bonds are subject to estate, inheritance, 
gift or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

"3. The bonds will be acceptable to secure deposits of public moneys. 

"4. Bearer bonds with interest coupons attached, and bonds registered as to 
principal and interest, will be issued in denominations of $500, $1,000, $5,000, 
$10,000, $100,000 and $1,000,000. Provision will be made for the interchange of 
bonds of different denominations and of coupon and registered bonds, and for the 
transfer of registered bonds, under rules and regulations prescribed by the Sec
retary of the Treasury. 

"5. Any bonds issued hereunder which upon the death of the owner constitute 
part of his estate, will be redeemed at the option of the duly constituted repre-, 
sentatives of the deceased owner's estate, at par and accrued interest to date of 
payment,1/ provided: 

(a) that the bonds were actually owned by the decedent at the time of 
. his death; and 

(b) that the Secretary of the Treasury be authorized to apply the entire 
proceeds of redemption to the payment of Federal estate taxes. 

Registered bonds submitted for redemption hereunder must be duly assigned to 
"The Secretary of the Treasury for redemption, the proceeds to be paid to the 
District Director of Internal Revenue at , for credit on Federal 
estate taxes due from estate of .*" Owing to the periodic closing 
of the transfer books and the impossibility of stopping payment of interest to 
the registered owner during the closed period, registered bonds received after 
the closing of the books for payment during such closed period will be paid only 
at par with a deduction of interest from the date of payment to the next interest 
payment date;2/ bonds received during the closed period for payment at a date 

1/ An exact half-year's interest Is computed for each full half-year period irrespec
tive of the actual number of days in the half year. For a fractional part of any half 
year, computation is on the basis of the actual number of days in such half year. 
2/ The transfer books are closed from March 2 to April 1, and from September 2 to 
October 1 (both dates Inclusive) in each year. 
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after the books reopen will be paid at par plus accrued interest from the 
reopening of the books to the date of payment. In either case checks for 
the full six months' interest due on the last day of the closed period 
will be forwarded to the owner in due course. All bonds submitted must 
be accompanied by Form PD 1782, 3/ properly completed, signed and sworn 
to, and by proof of the representatives' authority in the form of a court 
certificate or a certified copy of the representatives' letters of appoint
ment issued by the court. The certificate, or the certification to the 
letters, must be under the seal of the court, and except in the case of a 
corporate representative, must contain a statement that the appointment 
is In full force and be dated within six months prior to the submission 
of the bonds, unless the certificate or letters show that the appointment 
was made within one year immediately prior to such submission. Upon pay
ment of the bonds appropriate memorandum receipt will be forwarded to the 
representatives, which will be followed in due course by formal receipt 
from the District Director of Internal Revenue. 

"6. The bonds will be subject to the general regulations of the 
Treasury Department, now or herecfter prescribed, governing United States 
bonds•" 

III. SUBSCRIPTION AND ALLOTMENT 

1, Subscriptions will be received at the Federal Reserve Banks and Branches 

and at the Office of the Treasurer of the United States, Washington, D. C Bank

ing institutions generally, and paying agents eligible to process bonds under 

Treasury Department Circular No. 888, Revised, may submit exchange subscriptions 

for account of customers, 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 or reduce 

any subscription, and to allot less than the amount of bonds applied for; and 

any action he may take in these respects shall be final. Subject to these reser

vations, all subscriptions will be allotted in full* Allotment notices will be 

sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment for the face amount of bonds allotted hereunder must be made 

37 Copies of Form PD 1782 may be obtained from any Federal Reserve Bank or from 
the Treasury Department, Washington, D. C. 



- 4 -

on or before December 15, 1960, or on later allotment, and may be made only in 

a like face amount of United States Savings Bonds of Series F and Series G 

maturing from January 1 to December 1, 1961, inclusive, and any cash differ

ence necessary to make up an even $500 multiple, which bonds and cash should 

accompany the subscription, together with the net amount to be collected from 

the subscriber as set forth in Tables 1 and 2 hereof. The Series F and G bonds 

will be accepted in the exchange at amounts set forth hereunder for their re

spective months of maturity. These exchange values are higher than present 

redemption values. They have been set so that holders of Series F and G bonds 

who elect to accept this exchange offer will receive, in effect, an investment 

yield approximately 1 percent per annum more than would otherwise accrue from 

December 15, 1960, to the maturity dates of their bonds, and will receive an 

investment yield of approximately 3.93 percent on the 4 percent marketable 

bonds received in exchange for the period from the maturity dates of their 

Series F and G bonds to October 1, 1969. All subscribers will be charged the 

interest from October 1, 1960, to December 15, 1960 ($0.82 per $100) on the 

bonds allotted. Other adjustments with respect to bonds accepted in exchange 

will be made as set forth in Tables 1 and 2 hereof, which also show the net 

amounts to be collected from subscribers for each $100 (face amount) of bonds 

accepted in exchange. 

(a) Series F bonds.—The exchange values of Series F bonds, the differences 

between such values and the offering price of the 4 percent bonds, the interest 

which will accrue on the new bonds and the total amounts to be collected from 

holders of Series F bonds per $100 (face amount) are as follows: 



CO 

TABLE 1 - For Series F Bonds 

1/ Total 

F bonds 
maturing in 
1961 on the 
first day 
of -' 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Exchange 
values 

of F bonds 
per $100 
(face amt.) 

COL. 1 

$99.88 
99.64 
99.40 
99.16 
98.92 
98.68 
98.44 
98.20 
97.96 
97.72 
97.48 
97.24 

Charge for 
differences 

between $100.50 
(offering price 
per $100 of new 

bonds) and 
exchange values 
of F bonds 

COL. 2 

$0.62 
0.86' 
1.10 
1.34 
1.58 
1.82 
2.06 
2.30 
2.54 
2.78 
3.02 
3.26 

Interest 
Oct. 1 to 

Dec. 15, 1960 
to be 

charged on new 
bonds per 

$100 (face amt.) 
of F bonds 

COL. 3 

$0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 

TO 

< 

amounts 
BE COLLECTED 

FROM 
SUBSCRIBERS 

per $100 (face 
amt 

(CO] 

. ) of F bonds 
accepted 
_3. 2 plus 3) 

COL. 4 

$1.44 
1.68 
1.92 
2.16 
2.40 
2.64 
2.88 
3.12 
3.36 
3.60 
3.84 
4.08 

l/ In addition, for each $100, or multiple or fraction thereof, between the face 
amount of Series F bonds submitted and the face amount of bonds subscribed (to 
next higher multiple of $500) the subscriber must pay $101.32 ($100.50 issue 
price plus $0.82 accrued interest). 

(b) Series G bonds.—The exchange values of Series G bonds, the differences 

between such values and the offering price of the 4 percent bonds, the accrued interest 

to be credited on the Series G bonds, the interest which will accrue on the new bonds 

and the total amounts to be collected from holders of Series G bonds per $100 (face 

amount) are as follows: 
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TABLE 2 - For Series G Bonds 

~G bonds 
maturing in 
1961 on the 
first day 
of -

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Exchange 
values 

of G bonds 
per $100 
(face amt.) 

COL. 1 

$99.98 
99.94 
99.91 
99.87 
99.83 
99.80 
99.77 
99.73 
99.70 
99.66 
99.63 
99.59 

Charge for 
differences 

between $100.50 
(offering price 
per $100 of new 
bonds) and 

exchange values 
of G bonds 

COL. 2 

$0.52 
0.56 
0.59 
0.63 
0.67 
0.70 
0.73 
0.77 
0.80 
0.84 
0.87 
0.91 

Interest 
to be 

credited on 
G bonds 

per $100 
(face amt.) 

COL. 3 

$1.15 
0.94 
0.73 
0.52 
0.31 
0.10 
2/ 
0.94 
0.73 
0.52 
0.31 
0.10 

Interest 
Oct. 1 to 

Dec. 15, 1960 
to be 

charged on 
new bonds per 
$100 (face 
amt.) of 
G bonds 

COL. 4 

$0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 
0.82 

1/ Total 
amounts 

TO BE COLLECT 
FROM 

SUBSCRIBER 
per $100 (ftc 
amt.) of G boii 
accepted (COLS 
2 and 4 minus 

COL. 5 

$0.19 
0.44 
0.68 
0.93 
1.18 
1.42 
1.65 
0.65 
0.89 
1.14 
1.38 
1.63 

1/ In addition, for each $100, or multiple thereof, between the face amount of Series l 
"" bonds submitted and the face amount of bonds subscribed (to next higher multiple of 

$500) the subscriber must pay $101.32 ($100.50 issue price plus $0.82 accrued in
terest). 

2/ Interest will be paid to January 1, 1961, on bonds maturing July 1, 1961, in regula; 
"" course on January 1, 1961, by checks mailed by the Treasury Department. As these 

checks will include unearned interest for the period from December 15, 1960, to 
January 1, 1961, each subscriber who tenders these bonds will be required to make ai 
interest refund of $0.10 per $100 (face amount). The above amount of $1.65 in COL. 
includes such refund. 

2. Any qualified depositary will be permitted to make payment by credit in 

its Treasury Tax and Loan Account for any cash payments authorized or required to he 

made under this circular 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. 
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3. Series F and G bonds tendered in exchange must bear appropriate requests 

for payment in accordance with the provisions of Treasury Department Circular No. 

530, Eighth Revision, as amended, or the special endorsements provided for in 

Treasury Department Circular No. 888, Revised. In any case in which bonds in bearer 

form, or registered bonds in another name, are desired, requests for payment must be 

supplemented by specific instructions signed by the owner who signed the request for 

payment. An owner's instructions for bearer or registered bonds may be recorded on 

the surrendered bonds by typing or otherwise recording on the back thereof, or by 

changing the existing request for payment form to conform to one of the two follow

ing forms: 

(a) I am the owner of this bond and hereby request exchange for 

4$ Treasury Bonds of 1969 in bearer form to be delivered to 

(insert name and address of person to whom delivery is to be 

made). 

(b) I am the owner of this bond and hereby request exchange for 

4$ Treasury Bonds of 1969 registered in the name of (insert 

exact registration desired - see Section V hereof). 

V. REGISTRATION OF BONDS 

1. Treasury bonds may be registered only as authorized in Treasury Department 

Circular No. 300, Revised, as supplemented. Registration in the name of one person 

payable on death to another is not authorized. Registered Treasury bonds may be 

transferred to a purchaser only upon proper assignment. Treasury bonds registered 

in the forai "A or B" may be transferred only upon assignment by or on behalf of both, 

except that if one of them is deceased, an assignment by or on behalf of the survivor 

will be accepted. Since Treasury bonds are not redeemable before maturity at the 

option of the owners, the effects of registering them in the names of two or more 
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persons are important. Information concerning the effects of various forms of 

registration may be obtained from any Federal Reserve Bank or Branch, the Office of 

the Treasurer of the United States, Washington, D. C, or from banking institutions 

generally. 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 

and requested to receive subscriptions, to make allotments on the basis and up to 

the amounts indicated by the Secretary of the Treasury to the Federal Reserve Banks 

of the respective Districts, to issue allotment notices, to receive payment for bonds 

allotted, to make delivery of bonds on full-paid subscriptions allotted, and they may 

issue interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, pre

scribe supplemental or amendatory rules and regulations governing the offering, which 

will be communicated promptly to the Federal Reserve Banks. 

JULIAN B. BAIRD, 
Acting Secretary of the Treasury. 



STATUTORY DEBT LIMITATION . £ b 

AS OF _pctpbe.r_31_._126p „__, ,o 1Q^n 
Washington. NOV.lbj.19oO _ 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued undet authority 
of that Act, and the face amount of obligations guaranteed as to principal and interest by the United States (except such guar. 

my 
shall be considered as its face amount." The Act of June 30, I960 (P.L. 86-564 86th Congress) provides-that during the period 
beginning on July 1, I960 and ending June 30, 1961, the above limitation ($285,000,000,000) shall be temporarily increased by 
$8,000,000,000. 

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 that may be outstanding at any one time ^?QT 000 OOfl fiftA 

Outstanding -

Obligations issued under Second Liberty Bond Act, as amended 

Interest-bearing; 

Treasury bills $39,453,610,000 

Certificates of indebtedness..... 25,478,835,000 

Treasury notes 42#102.998.000 $107,035,443,000 

Bonds-

Treasury 82,273,127,850 

* Savings (current redemp, value) ^Y %yyj , 3 9 1 , 2^7 

Depositary. 119,360,500 

R.E.A. series 6,398,000 

Investment series 6.253.398,000 136,011,675,597 

Special Funds-

Certificates of indebtedness 0,721,/*rtr»000 

Treasury notes 9 ,815 ,892,000 

Treasury bonds 27,537,385,000 44.275.021,000 

Total interest-bearing 287,322,139,597 

Marured, interest-ceased 342,286,850 

Bearing no interest: 

United States Savings Stamps 50,242,536 

Excess profits tax refund bonds /OZ,lfl 

Special notes of the United States: 

Internat'l Monetary Fund series 2,369,000,000 2.420.004.707 

Total .. - 290,084,431,154 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 

Debentures: F.H.A. &JQG..StadlUm B d s . 158,102,750 

Matured, interest-ceased J. 973,150 159,075.900 

Grand total outstanding ;. 2^0 t243 »5Q?i.__L 

Balance face amount of obligations issuable under above authority 2,756,492,9^ 

Reconcilement with Statement of the Public Debt 9®?.9fe£.31?...l§60 
(Date) 

(Daily Statement of the United States Treasury, 9.C.i?S!?£.. ?i» .."!:?.„9. ) 
(Date) 

Outstanding- . , 
Total gross public debt 290,486,732,OJ0 
Guaranteed obligations not owned by the Treasury. 159 ,075*2^~-

Total gross public debt and guaranteed obligations. 290,645 ,808, JJ* 

Deduct - other outstanding public debt obligations not subject to debt limitation 402 ,301tZ_=-. 

290,243,507 • 05** 

A-98,6 



STATUTORY DEBT LIMITATION 

As OF October?!, I960 ^Magton< Hov. 18.1960 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued tinder authority 
>f that Act, and the face amount of obligations guaranteed as to principal and interest by the United States (exceptsucta guar-
inteed obligations as may be held by the Secretary of the Treasury), "shall not exceed in the aggregate $285,000,000,000 
Act of June 30, 1959; U.S.C., title 31, sec. 757b), outstanding at any one time. For purposes of this section the current re
demption value of any obligation issued on a discount basis which is redeemable prior to maturity at the option of the holder 
shall be considered as its face amount." The Act of June 30, I960 (P.L. 86-564 86th Congress) provides that during the period 
beginning on July 1, 1960 and ending June 30, 1961, the above limitation ($285,000,000,000) shall be temporarily increased by 
18,000,000,000. 

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 that may be outstanding at any one time 
Outstanding-
Obligations issued under Secocd Liberty Bond Act, as amended 

Interest-bearing: 

$293,000,000,000 

Treasury bills . 
Certificates of indebtedness 

Treasury notes ...... 

Bonds-

Treasury 
* Savings (current redemp. value) 

Depositary. ....... 
R„E.A. series « 
Investment series ... 

Special Funds-
Certificates of indebtedness 

Treasury notes... 
Treasury bonds 

Total interest-bearing 

Matured, interest-ceased , 

>39,453,610,000 
25,478,835,000 
42.102.998.000 

82,273,127,850 
47,359,391,247 

119,360,500 
6,398,000 

6,25?,?98,ooo 

6,921,744,000 
9,815,892,000 
27,537,385,000 

J|1QZ«035,443 ,oqo 

136,011,675,597 

44,275,021,000 
287,322,139,597 

342,286,850 

Bearing no interest: 
United States Savings Stamps 

Excess profits tax refund bonds .... 
Special notes of the United States: 

Internat'l Monetary Fund series , 
Total ., 

50,242,536 
762,171 

2,369,000,000 2.420.004.707 
290,084,431,154 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 

Debentures: F.H.A. &..DQ..St.adXU- Bds. 158,102,750 

Matured, interest-ceased i 973,150 

Grand total outstanding , 

Balance face amount of obligations issuable under above authority. 

159,075,900 
290,24?,5Q7t054 
2,756,492,946 

Reconcilement with Statement of the Public Debt 9°£.9!^£...2i.»...i?£0 
(Date) 

(Daily Statement of the United States Treasixy, ?5.S?k®£...?.^..i?.~9. 
Outstanding- (Date) 

Total gross public debt .,„„ 

Guaranteed obligations not owned by the Treasury, „ „ 

Total gross public debt and guaranteed obligations,., , 
Deduct • other outstanding public debt obligations not subject to debt limitation 

290,486,732,636 
159.075.900 

290,645,808,536 
402.301.482 

290,243,507*054 

A-986 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
August 25, I960, (90 days remaining until maturity date on 
February 23, 19ol) and noncompetitive tenders for $100,000 
or less for the l8l-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on November 25, I960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing November 25, 1960.Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted In exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195^. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Wednesday, November 16, i960. A-985 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing November 25,1960, in the amount of 
$ 1,600,142,000, as follows: 
90-day bills (to maturity date) to be issued November 25, i960 
in the amount of $ 1,100,000,000, or thereabouts, representing an 
additional amount of bills dated August 25, I960, and to 
mature February 23, 196lpriginally issued in the amount of 
$ 500,864,000, the additional and original bills to be freely 
interchangeable. 
181-day bills, for $500,000,000, or thereabouts, to be dated 
November 25, 1960,and to mature May 25, 196l. 
The bills of both series will be issued on a discount basis und 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). ./ 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, November 21, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to subini 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tender 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an Incorporated ban 
or trust company. 



A. W •«.-

TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EST, 
Wednesday, November 16, 1960 
— - ^ 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,600,000,000 , or thereabouts> for 

cash and in exchange for Treasury bills maturing November 25, 1960 , in the amount 

Ps 
of $ 1,600,142,000 , as follows: 

90 -day bills (to maturity date) to be issued November 25, I960 , 

in the amount of $ 1,100,000,000 , or thereabouts, represent

ing an additional amount of bills dated August 25, 1960 , 

and to mature February 23, 1961 , originally issued in the 

wr^ 
amount of $ 500,864.000 , the additional and original bills 
to be freely interchangeable. 

181 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

"WLT *EBT 
November 25, 1960 , and to mature lay 28, 1961 . 

______ issr 
The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, November 21, 1960 . 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept, for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated August 25. 1960 > ( 90 days remaining until maturity date on 

*|_k £_** 
February 25, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

P^E " km 
181 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on November 25. 1960 > in cash or 

Sfflr 
other immediately available funds or in a like face amount of Treasury bills matur

ing November 25, 1960 . Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exea-tics-* as such, and loss 



from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 
~ II III Ml m._»i>JL.l_».[i|UJ ••...... • — m i _ 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Tuesday, November 15, i960. A-984 

During October i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of $25,546,300 

0O0 



TREASURY DEPARTMENT 149 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
Mondayy- October 17* I960. 

rrj0"" 

During Saptomfeer i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of. ""* 

0O0 
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TREASURY DEPARTMENT 

WASHINGTON, D.C. 

RELEASE A. M. NEWSPAPERS, Tuesday, November 1$, I960. A-983 

The Treasury Department announced last evening that the tenders for two series < 
Treasury bills, one series to be an additional issue of the bills dated August 18, i< 
and the other series to be dated November 17, I960, which were offered on November 7' 
were opened at the Federal Reserve Banks on November li|. Tenders were invited for 
01,100,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereabouts, 
of 182-day bills. The details of the two series are as follows: 

RAMIE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing February 16, 196l 

Approx. Equiv. 
price Annual Rate 

99.360 a/ 
99.333 " 
99.337 

2.532^ 
2.639£ 
2.622$ 1/ 

182-day Treasury bills 
maturing May 18, 1961 

Price 

98.586 b/ 
98.560 ~ 
98.572 

Approx. _quiv, 
Annual Rate 

2.797^ 
2.81*8* 
2.825^ 1/ 

a/ Excepting two tenders totaling $718,000 
F/ Excepting two tenders totaling $900,000 
56 percent of the amount of 91-day bills bid for at the low price was accepted 
77 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 

Accepted 
$ I6~,520i,000 
357,153,000 

3,927.000 
2^,559,000 
i,57i,coo 
3,715,000 

37,1;S1,000 
8,880,000 
2,6*2,000 
6,013,000 
3,538,000 
3lt,Q52,ooq 

$500,075,000 < 
c/ Includes ^238,002^,000 noncompetitive tenders accepted at the average price of 99*. 
d/ Includes $ky".952,000 noncompetitive tenders accepted at the average price of 9$$ 
_/ On a coupon issue of the same length and for the same amount invested, the return 
~ these bills would provide yields of 2.68$, for the 91-day bills, and 2.91£, for 

182-day bills. Interest rates on bills are quoted in terms of bank discount vi 
the return related to the face amount of the bills payable at maturity rather t 
the amount invested and their length in actual number of days related to a 360-
year. In contrast, yields on certificates, notes, and bonds are computed in te 
of interest on the amount invested, and relate the number of days remaining in 
interest payment period to the actual number of days in the period, with semian 
compounding if more than one coupon period is involved. 

Applied For 
1 2U,688,000 
1,57^,838,000 

36,925,000 
39,265,000 
18,558,000 
20,065,000 
208,925,000 
27,110,000 
18,822,000 
1*8,619,000 
15,820,000 
76,631,000 

Accepted 
I 1U,688 

756,528 
20,925 
39,265 
16,058 
18,765 
103,373 
25,110 
13,782 
32i,6l9 
15,820 
2q,631 

TOTALS $2,110,266,000 &L,100,562i,000 c/ 

Applied For 
$ 17,692i,000 
709,223,000 
7,387,000 
22̂ ,559,000 
U,571,00O 
3,715,000 
59,631,000 
8,880,000 
5,l2£,000 
6,513,000 
3,538,000 
U7,2i32,QOO 

$898,285,000 



~Al:: h <5 gtym *. ». mmfifmt:, fmmmIt wmmM* is, ixto. 

fba fraaaary i*p«rt«*«i ajuaunea* laai awting that tha t#!$tia*s fur toro earlas of 
Hat***? billa, ®m mrim to fca an addiUoisal iaaua of th# bill* «at«d Angvat IS, 19&, 
wd HM» ©thar s«f!#s t© ba datad lova»bajr 17, l*So# wblafc wara offarad «a loviabar 7, 
vtre apaaad *i %bo Ftitfrnl laaarv* $a*&* on iovaisbar li. toodara tsar* invlta*! for 
$1,100,0^,000, or bbaraabcmta, of n~4ty bUli awi f®r IS00toaofO0O, or tttaraabomta, 
if itt-daf bill*, fba dabail# of the two aariaa am m fellow* t 

WBmiiin wtwii 

Ilgfc 
la* 

fl«day t.raaamry bill* 

J5^^FAfP y ^ ^ ^ f f i , , ^ ^ 
,.&&«.. 

n.m y 
99.333 
ff.33? 

t.SJK 

t.mmy 

lit <*iay fraaimry bills 

,Btt*ffrE tj*7iat m i 
Price Anaaal fata 

9®.m y 
9%*m 

S.IM* 
BM&y 

y tetptiaf two tandara totalis t7l8»0Q0 
£/ tmptlaf two taniani totality #00,000 
fl f̂ araatsfc of the asoaif* of n<-d*y bill® bid for at Ui# low price *aa 
77 percent of the amount of lSt*day bills bid for at the law prica m* 

tmmm m u m n» A » tccimr *Y r&ittot ttsMmrs M!?BICTSI 
District 

CU?«l«md 

Agplladi for ___*$___L__ 

rr iikjk'jmU i" i p i t ; « 

Atlanta 

it. kaula 
iiaoaapoiia 
Kaat** City 
OtUfta 
fa© Fraaalaao 

I»OTM)t*O0Q 
3£,#tSf0» 
3Mtt,ooo 
lS,SSI»OQ0 
10v0tff»0Q0 
208,925,000 
t7»n0»000 
lSf6S*t0Q0 
1**419,000 
l5,Sl©fTO 

756,sti,o©o 

3*-,S*5,0u> 
l6t056fo^ 
10t7^»OJO 

103,373,0^ 
f5>U0f(X» 
i3,7Sf,ooo 
ftfl_*,Qoo 
i$,§fo,a§o 

ftiS&iSM 

i 
torus tt,ro,tftt,ooo n$WB$lUk$QBQ y 

kmum for 
1Qt,tt3,000 

7#3§?*«0 

tM» fooo 
ifm,ooo 
3,U5,O0e 

59,631,000 
i, 810,000 
S»UbSf000 
6,513,000 
3,S3i,000 
1*7,1*32,000 

tS«*,S85*oa> 

3*7,1*3,000 

m9m9im 
i,sn«ooo 
3,ns*^ 

37»liSl#000 / 

i*§ŝ ,ooo / 
Sj6i2,00O 
6,013,000 
3,S3«,OOQ 
3>i.cg!saooo 

IS0OfO7S»OOO d/ 
2nBlmd«g $23if©@h»iia noacc-p«titiv« t#^#re *te«|4ti «t Urn «v«r«f« prie# t»f 99.337 
Indues fli5f^5ff^O ?wr.cc^p*titive ter^^rs $m*p%**% «t the «vtrsf« vrice -A 96.572 
®» « «#tip®® U«o« of tb# #a»* l«isfth tnd fbr th# § « # ̂ s®^it ivmtid, th« r«tar» ®a 

U M M M bill® m O t f F I W M « yl#ld* of S.iSf, f#r «1M fi-^ay bill*, M _ t.nfc <br tbt 
liS«tf«jr bllla* Infe^rvvt r»t«» ®» bills **§ ««tfl«d in t««t» ef btxuc diMouab with 
tb« fttam t«l«Wtl be th« f««# «MW»t of tb» bill® p»ysfel# *t maturity m%hmt %m\i 
t„* anontit i m m c W i «oi thair lantte in a*toal mmb*r of ̂ lay® r t U U d t© a 3^0-^ay 
yaar. Xn •o«trMtt jri«ld« on ••rtlflaabaa, net*«, and v^oda ar^ e<a»pttt«d la tarma 
•f intaraat m tha ano«fit isvaatad, and ralJita tka immbar ©f 4&pt rmslnim In an 
iataratt paywamt parlad %® tha aet«al nambar of dayi its tfea parl^d,. with aaRlamnal 
•a»po«iidi^i if «oira tba^ ©rsa acmpott pariod ia i^volvai. 



TREASURY DEPARTMENT 
^ ^ ™ f f i w w w 8 ™ ; « m a ^ ^ 

fr__3DIATE RELEASE, 
Thursday, November 10, I960. 

W A S H I N G T O N , D.C. 

A-982 

The results of the Treasury»s current exchange offering of 3-lA percent 15-month 
notes, due February 15, 1962, and 3-3A percent 5-l/2-year bonds, due May 15, 1966, hot 
to be dated November 15, I960, are summarized in the following tables. 

Maturing 
Issues 

Eligible Exchange Subscriptions 
for Exchange 3-1/2*% Notes 3-3/U% Bonds Total 

(In thousands of dollars) 

For Cast 
Redemptic 

k-3/k% Ctfs., C-1960 
2-l/8# Bonds of I960 

Total 

$ 332*,129 • 6,762t,388 fe72,8l{ 
_ _ _ _ _ _ — 878.952* _ 3.52*8.22*9 ___£___ 
$10,82*3,689 §9]099',5y% $1,213,083 $10,312,637 $531, OS 

* 7,037,206 
3,806,2*83 

•,2*30,25?* 
,669, 295 

Federal Reserve 
District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta . 
Chicago 
Ste Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Exchanges for 3-lA$ Notes of Series F-1962 
2-1/8% Bonds 

TOTAL 

Federal Reserve 
District 
Boston 
New York 
Philadelphia 
Cleveland 
.Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

TOTAL 

k-3/k% Ctfs. of 
Series C-1960 
I 68,2*72*,000 
5,685,086,000 * 

23,533,000 
59,60^,000 
30,2ai,000 
2*5,062,000 
157,080,000 
70,892,000 
31,92*7,000 
2a,839,000 
22,060,000 

185,998,000 
8,273,000 

$6,2*30,259,000 

Exchanges for 3-
2*-3A% Ctfs. "oT 
Series C-1960 
I 20,802,000 

163,590,000 
7,92*2*, 000 
6,510,000 
1*,899,000 
9,053,000 

55,809,000 
11,802,000 
10,569,000 
15,2*30,000 
7,232,000 

20,352,000 
137,000 

$ 33U,12'9,000 

of I960 
3 142,81*2,000 
1,657,922,000 

1*2,02*1,000 
95,158,000 
67,2j62,000 
79,996,000 

263,622*,000 
116,859,000 
63,358,000 
7k,739,000 
2*0,101,000 

120,023,000 
5.170.000 

$2,669,295,000 

-3/k% Bonds of 1966 
2-1/8% Bonds 
of I960 
I 21,118,500 

32^0,167,500 
28,038,000 
2*8,862,000 
20,126,500 
29,053,500 
177,379,500 
50,260,000 
27,019,000 
56,831,000 
30,702,500 
2*6,09)4,000 

,L 3i3Q2____. 
$ 878,9514,000 

Total Exchanges 
for F-1962 Notes 
0 111,316,000 
7,320,008,000 

65,572i,000 
151*,762,000 
97,873,000 

125,058,000 
2*2O,7O2*,O00 
187,751,000 
95,305,000 

116,578,000 
62,161,000 
306,021,000 
13.h2t3.000_ 

$9,099,55U,ooo 

Total Exchanges^ 
for Bonds of J__ 
I 2a,920,500^ 

503,757,500 
35,982,000 
55,372,000 
25,025,500 
38,106,500 
233,188,500 
62,062,000 
37,588,000 
72,261,000 
37,93U,500 
66,2*2*6,000 

lL,213,O83,000 

-M-Tncludes $5 billion for account of Federal Reserve Banks. 



144 
KJ0J3IATF BMfcSf, 
Imraday, Hovember 10, I960* 

The reaulta of th# Tra&surv'a ©tirrant aattbasga offering of 3-lA pareant 15-nonth 
wtes, du® February 15, 1962, and 3-3A pareant $~>l/t~>jmr bond** du* llay 15, 1966, botfe 
K> be dated lovamhar 15, I960, are summarised in the following- tables* 

Maturing 
Issues Jk*Ll__*_§^®J^ 

(In ihousaads oF^ESarsJ T ranr 
For Oaab 
BedamptlpjB 

•̂3/1$ Otfa., G-1960 #7,037,206 %, I 6,70i,3W wM 

Hi.nl Reserve 
BUtrlet 

^sr 

&KC. 

Haw lark 

dtlante 
Chicago 
St. Louis 

Gtty 

San Francisco 
ffaatrary 

T0UL 

federal Mmrre 
)litriet 

lev York 
'hiladalphia 

Atlanta 

ft. Louis 
ttaaaapolia 
toaaaa City 

tea Francisco 

SBF-S^-
Series 0*1960 
$'' 68,fctt,OQO: ' 
5,685,086,000 * 

23,533,000 
5f,^i»00@ 
30,1*11,000 
!i5,0§2,000 
157,080,000 
70,892,000 
31,fW»000 
2*1,839,000 
22,060,000 
185,998,000 

Motaa of Sarta® F-1962 

105® 
sltM 

000 

TOtkL 

_______________ 

f 20,102,000 
163,590,000 
7,M»,000 
6,^0,000 
lt,899,000 
9,053,000 
55,809,000 
11,802,000 
10,^9,000 
15,1*30,000 
7,232f00O 

20,352,000 

-. pliLm. 
• 33k,129,0oF 

1,457,922,000 
j*a,oiii,000 
95,158,000 
67,1*62,000 

• 7**996*000 
263,68b,000 
114,859,000 
63,358,00© 
Tli,739,O0O 
1*0,101,000 
120,023,000 

7^66* ,295*000 
3>3A$ Bonds» ftf 1966 

"T^l^^loiiS 
oflf60 

fneoaOT 
3^0,167,500 
28,036,000 
2*8,862,000 
20,126,500 
29,053,500 
177*379,500 
$0,260,000 
27,019,000 
56,831,000 
30,702,500 
^,0^1,000 

000 

Tm^m^t 

Total ixoimisgass 
for M f i t iotas 
¥' iii,3i6,000~~ 
7,32*3,008,000 

65,572i,000 
_&,76g,000 
97,173,000 
125,058*000 
I*20,70t*,000 
187,7^,000 
95,305*000 
116,578,000 
62,161,000 
306,021,000 

_ ,,»,Mi3,0pQ 
I9,W,55I4,000 

Total ^.changes 
for Bonds of 1966 

503,757,500 
35,982,000 
55,372,000 
25,025,500 
38,106,500 
233,188,500 
62,062,000 
37,588,000 
72,261,000 
37,932*,5O0 
66,20)6,000 

_ 3ito9»00Q 
#1,213,083,000 

tlalttdaa $5 billion for account of Federal Rasarva Banks. 

ii~ 



HSGDXATE RS_£AS3 

THURSDAY, NOVEMBER IP. 1 Q6o. A-981 
PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION 0? DN_\NU?ACTUP_D LEAD AND ZINC CHARGuABLS TO THE QUOTAS ESTABLISHED 

BY PRSSIDSNTIAL PROCLAMATION NO. 3257 0? SEPTEMBER 22, 195« 

C-AH7ERLT QDOTA PERIOD • October I, i960 - December 31, I960 

IMPORTS • October I, i960 - November 6, I960 

Country 
of 

Produotion 

Australia 

ITEM 391 ITEM 392 rrz_ ,393. ITEM 394 
J Lead bullion or base bullion, T t 
1 lead in pigs and bars, lead t t 

Lead-bearing ores, flue dust,: dr©33, reolaiaad load, sorap : Zina-baaring ora3 of all kind3,: Zino la blocks, pigs, or slabsj 
and mattes : lead, antisonlal load, anti- ; except pyrites containing not : old s_d -som-out zino, fit 

: aooial scrap Laad, type aiatal, : orar 3^ of zino t only to bs reaanufactured, zino 
1 all alloys or oorabinationa of 1 : dross, and zino ski_alngs 

.. , „ *. ,, . . foad n.s.p.f. t : 
Oiarterly -iota xGuartsrly Quota 
t Dutiable. Lead 

(PoundsJ 

10,080,000 10,080,000 

:C_artarly Quota 
Iaports : Datlabls Laad Isporta 1 Dutiable Zing 

~" (Pounds J " ~~ (Poundsj 

:Quarterly Quota 
Inports s By asljzht Imports 

(Pounds) 

23,680,000 13,»t2U,866 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

Italy 

Msxloo 

Peru 

Dn. So* Afrioa 

Yugosloria 

All other foreign 
countries (total) 

• 

-

5,040,000 

13,440,000 

m 

-

16,160,000 

14,880,000 

-

6,360,000 

5,040,000 

13,^0,000 

5,500,414 

l«»,880,0C0 

2,322,^2*1 

-

• 

-

15,920,000 

m 

36,830,000 

12,880,000 

-

15,760,000 

6,080,000 

7,813,002 

15,602,292 

f,OOM,93l 

7,OW,»»9l 

6,080,000 

-

• 

-

66,430,000 

-

70,480,000 

35,120,000 

-

-

17,840,000 

56,395,557 

^2,396,«»88 

l»»,370,038 

1?,8»»0,000 

5,440,000 

7,520,000 

• 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

-

0* 

6,080,000 

2,8fO,Q|6 

1,653,213 

'3,1^2,199 

551,15s* 

557,599 

398,723 

6,080,000 

PRSPAR2D IN TH2 BURSAO* 'OF CU5T0US 



TtUUSUHY OJ_*AKT£_NT 
Washington, S. C« 

1 AO 

IMMEDIATE RELEASE 

THURSDAY, NOVEMBER 1Q3 i960. A-981 
PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION 0? UNMANUFACTUKSB LEAD AND ZINC CHARGEABLE TO THS 4U0TAS ESTABLISHED 

BY PRSSIDSNTIAL PROCLAMATION NO. 3257 OP SEPTEMBER 22, 1?5* 

QUARTERLY QUOTA PERIOD • October I, I960 - December 31, I960 

IMPORTS • October 1, I960 - November 8, I960 

Australia 

ITEM 391 ITEM 392 ITEM 393 ITEM 394 
: :' Lead bullion or base bullion, i * 
» 1 lead in pigs and bars, lead s * 

Country 1 Lead-bearing ores, flue dust,! dross, resl&lrasd lead, scrap : ZIna-bearing ores of all kinds,: Zino in blocks, pigs, or slabs; 
of s and zattes : lead, antiMoniai lead, anti- : except pyrites containing not : old and worn-out zino, fit 

Produotion t : aonial scrap lead, type aatal, s over J$> of zino s only to be remanufactured, zino 

:Quarterly C_ata 
% Dutiable. Lead 

s all alloys or combinations of J 
s lead n.s.p.f. s 

'(Pounds")' 

: Quarterly Quota 
i Imports : Dutiable Lead 

10,030.000 10,080,000 

^PeundsJ 

23,680,000 I3,**2H,866 

{Quarterly Quota 
Imports 1 Dutiable 2ins Imports 
~"r ~ (Pounds) 

dross, and zino skismings 

Quarterly &aota 
By Weight Imports 

(Pounds) 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

Italy 

Mexioo 

Peru 

Una SOe Afrioa 

Yugosloria 

All other foreign 
countries (total) 

. 

» 

5,040,000 

13,440,000 

CD 

-

16,160^000 

14,880,000 

-

6,560,000 

5,OM),000 

13,^0,000 

5,500,*H*J 

\4,880,000 

2,322,**2M 

-

=, 

-

15,920,000 

«s 

36,880,000 

12,880,000 

„ 

15,760*000 

6,080,000 

7,813,002 

15,602,292 

1, 00*1,93* 

7,0*»8,*>9I 

6,080,000 

• 

-

. 

66,480,000 

» 

70,480,000 

35,120,000 

-

-

17,840,000 

56,395,557 

42,396,*f88 

l*>,370,038 

I7,8**0,000 

5,440,000 

7,520,000 

-

37,840,000 

3,600,000 

6,320,000 

3,760,000 

-

• 

6,080,000 

2,810,916 

1,653,213 

13, l**2,199 

55«,'51i 

557,599 

398,723 

6,080,000 

PRSPARSD IN THE BUREAU OF CUSTOMS 



COTTON WASTES 
(In pounds) 

H 2 L ^ L B J made from cotton havings staple of less than 1-3/16 inches in length, COMBER 
A ™ S U ^ £ *sASTii* SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUES Provided, however, that not more than 33-1/3 percent of the quotas shall 
• I711*d b? cott°n wastes other than 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 Italys 

Country of Origin 
Established 
TOTAL QUOTA 

United Kingdom . . . . a 4,323,457 
Canada . . . 239,690 
France . . . . . . . . . 227,420 
British India . . . ... 69,627 
Netherlands . . . . . . . 68,240 
Switzerland ....... 44,388 
Belgium 38,559 
Japan . . . . . , . . . . 341,535 
China . . . . . . . . . . 17,322 
Egypt . 8,135 
Cuba 6,544 
Germany 76,329 
Italy 21,263 

5,482,509 

: Total Imports sEstablished s I m p o r t s T7 
: Sept. 20, I960, to s 33-1/32 of i Sept. 20, 1960 

; November -7, 1960 g Total Quota ; to November 7, 1960 

1/ Included in total imports, column 2. 

Prepared in the Bureau of Customs. 

974,459 
239,690 
42,782 

21,442 

11,233 

1,289,606 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7.088 

1,599,886 

923,501 

42,782 

21,442 

987,725 



TREASURY DEPARTMENT 
Washington, D. C. 

1 4 1 

IMMEDIATE RELEASE 
THURSDAY, NOVEMBER 10, lgpO-

A-980 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) ^ 
Cotton under 1-1/8 inches other than rough or harsh under 3/4 
Imports September 20, I960 - November 7, 1960 

Country of Origin 

F,[ypt and the Anglo-
Ecyptian Sudan ... 

Peru 
.British India 
China 
Mexico • 
Brazil • 
Union of Soviet 

Socialist Republics 
Argentina 
Haiti 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,^83 
1,370,791 
8,883,259 
618,723 

475,12^ 
5,203 
237 

9,333 

Inroorts 

8,883,259 
618,721 

Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/Other British W. Indies 
Nigeria 

2/Other British W. Africa 
3/Other French Africa ... 
Algeria and Tunisia ... 

Established ' 

752 
• 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

Quota Imports 

-

-

-

-

-

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
?'/ Other than Gold Coast and Nigeria. 
^/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 - November 7, I960 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length Allocation 
1-3/8" or more 39,590,77b1 

1-5/32" or more and under 
1-3/8" (Tanguis) 1,500,000-

1-1/8" or more and under 
I-3/8" k9565,&2 

Imports 
39,590,778 

609,648 

4,565,642 



TK_A_UK_ DEPARTMENT 

Washington, D. C. 

IMMEDIATE RELEASE 
THURSDAY, NOVEMBER 10, i960. A-980 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September 20, I960 - November 7, 1960 

Country of Origin 

^c'ypt and the Anglo-
Egyptian Sudan .... 

Pen.; 
.British India 
China 
Mexico 
Brazil 
Union of Soviet 

Socialist Republics 
Argentina 
iiaiti . , 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,^83 
1,370,791 
8,883,259 
618,723 

475,12^ 
5,203 
237 

9,333 

Inroorts 

-
-
. 

8,883,259 
618,721 

. 

-
-
-

Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/Other British W. Indies 
Nigeria 

2/0ther British W. Africa 
3/Other French Africa ... 
Algeria and Tunisia ... 

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Established 

752 
871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

Quota Imports 

-

-

-

m, 

-

Cotton 1-1/8" or more 
Imports August 1, I960 - November 7, 1960 

Established Quota (Global) -45,656,420 Lbs. 

Staple Length Allocation Imports 
1-3/8" or more 39,590,778 39,590,778 
1-5/32" or more and under 
1-3/8" (Tanguis) 1,500,000. 609,648 

1-1/8" or more and under 
1-3/8" ^,565,642 . 4,565,642 



COTTON WASTES 
(I„ pounds) 

COTTON CARD STRIPS made from cotton having* staple of less than 1-3/16 inches in length, COMBER 
WASTE, LAP WASTE, SLIVER WASTE, AND ROVING 7/ASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUEs Provided, however, that not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than 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 

Total Imports I Established . I m p o r t s T J 
Sept. 20, I960, to : 33-l/3# of i Sept. 20, 1960 

November 7/1960 g Total Quota ; to November 7, I960 

United Kingdom 4,323,457 
Canada 239,690 
France 227,420 
British India 69,627 
Netherlands 68,240 
Switzerland . . . . . . . 44,388 
Belgium 38,559 
Japan . . . . . . . . . . 341,535 
China 17,322 
Egypt 8,135 
Cuba 6,544 
Germany 76,329 
Italy 21 o 263 

5,482,509 

1/ Included in total imports, column 2. 

Prepared in the Bureau of Customs. 

974,459 
239,690 
42,782 

21,442 

11,233 

1,289,606 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7.088 

1,599,886 

923,501 

42,782 

21,442 

987,725 



COTTON WASTES 
(141 pounds) 

1 QQ 
JL w \_# 

COTTON CARD STRIPS made from cotton having a staple of less than 1-3A6 inches in length, COMBER 
WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUE % Provided, however, th_t not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in staple- length in the- case- of the following countriess United Kingdom, France, Netherlands, 
Switzerlands Belgium, Germany, and Italy s 

Country of Origin 
Established "i Total Imports s Established 2 Imports TJ 
TOTAL QUOTA • Sept. 20, I960, to % 33-1/3$ of s Sept. 20, 1960 

s November 7, I960 g Total Quota s to November 7, 1960 

United Kingdom . . . . . 4,323,457 
Canada . 239,690 
France . . . . . . . . . 227,420 
British India . . . . . . 69,627 
Netherlands . . . . . . . 68,240 
Switzerland . . . . . . . 44,388 
Belgium 38,559 
Japan . . . . . . . . . . 341,535 
China • ......... 17,322 
Egypt .......... 8,135 
Cuba . . . . . . . . . . 6,544 
Germany . . . . • • • • • 76,329 
Italy . . . . . . . . . . 219263 

5,482,509 

1/ Included in 

Prepared in 

total imports, column 2, 

the Bureau of Customs. 

974,459 
239,690 
42,782 

21,442 

11,233 

1,289,606 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7,088 

1,599,886 

923,501 

42,782 

21,442 

987,725 



TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 
THURSDAY, November 10, i960 A-979 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, i960, to 
October 29, i960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity 
: Unit 

Established Annual : of 
Quota Quantity : Quantity 

Imports 
as of 

Oct. 29. I960 

Buttons 

Cigars 

Coconut oil, 

Cordage 

Tobacco...., 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

234,121 

3,076,820 

85,364,154 

3,472,4L9 

6,415,906 



TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 
THURSDAY, November 10, i960 A-979 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
October 29, I960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity : Established Annual 
; Quota Quantity 

Buttons 765,000 

Cigars 180,000,000 

Coconut oil 403,200,000 

Cordage 6,000,000 

Tobacco 5,850,000 

Imports 
as of 

Oct. 29. I960 

Gross 

Number 

Pound 

Pound 

Pound 

234,121 

3,076,820 

85,364,154 

3,472,419 

6,415,906 



- 2 -

Commodity 
Unit : Imports 
of : as of 

Quantity;Oct. 29. I960 

solute Quotas: 

anuts, shelled, unshelled, 
lanched, salted, prepared or 
reserved (incl. roasted pea- 12 mos. from 
uts but not peanut butter) • Aug. 1, I960 

e, rye flour, and rye meal July 1, I960 -
June 30, 1961 
Canada 
Other Countries 

tter substitutes, including 
mtter oil, containing 45$ or 
tore butterfat ••••••••••• Calendar Year 

ngOil Feb. 1, I960 -
Oct. 31, I960 
Argentina 
Paraguay 
Other Countries 

mg Oil........ 4* Nov. 1, I960 -
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

Imports through November 7, I960. 

Imports through October 31, I960. 

1,709,000 Pound 

140,733,957 
2,872,122 

1,200,000 

17,979,151 
2,223,000 
704,382 

5,525,000 
741,000 
234,000 

Pound 
Pound 

Pound 

Pound 
Pound 
Pound 

Pound 
Pound 
Pound 

121,511,631* 

1,199,952* 

17,947,286** 
Quota Filled 

185,254** 

211,090* 
Quota Filled 



TREASURY DEPARTMENT 
Washington, D. C. 

B1MEDIATE RELEASE 
THURSDAY, NOVEMBER 10, i960. A-978 

'The Bureau of Customs announced today preliminary figures showing the imports for 
consumption of the commodities listed below within quota limitations from the beginning 
of the quota periods to October 29, I960, inclusive, as follows: 

Tariff-Rate Quotas: 

Cream, fresh or sour....., 

Whole milk, fresh or sour, 

Cattle, 700 lbs. or more each 
(other than dairy cows) , 

Cattle less than 200 lbs. each.... 

Fish, fresh or frozen, filleted, 
etc., cod, haddock, hake, pol
lock, cusk, and rosefish.••••• • 

Tuna fish, 

White or Irish potatoes: 
Certified seed.•••••••• 
Other 

Calendar Year 

Calendar Year 

Oct. 1, I960 -
Dec. 31, I960 

12 mos. from 
April 1, I960 

Calendar Year 

Calendar Year 

12 mos. from 
Sept. 15, I960 

1,500,000 

3,000,000 

120,000 

200,000 

36,533,173 

53,448,330 

114,000,000 
36,000,000 

Gallon 

Gallon 

Head 

Head 

Pound 

Pound 

Pound 
Pound 

U9 

209 

3,503 

32,407 

35,276,964 

41,295,07S 

853,600 
365,602 

Peanut oil, 

Walnuts 

Woolen fabrics, 

Woolen fabrics -
Pres. Proc. 3285 and 3317 
(T. Ds. 54845 and 54955)-

Stainless steel table flatware 
(table knives, table forks, 
table spoons) 

12 mos. from 
July 1, I960 

Calendar Year 

Calendar Year 

March 7 -
Dec. 31, I960 

Nov. 1, 1959 -
Oct. 31, I960 

80,000,000 Pound 

5,000,000 Pound 

13,500,000 Pound 

350,000 Pound 

69,000,000 Pieces 

Quota Fill® 

Quota Fills 

Quota Fill© 

68,955,350* 

1/ As of October 31; subject to further adjustment. 

(over) 



TREASURY DEPARTMENT 
Washington, D. C. 

,i,, <*j y 

5DIATE RELEASE 
RSDAY, NOVEMBER 10, i960. A-978 

The Bureau of Customs announced today preliminary figures showing the imports for 
sumption of the commodities listed below within quota limitations from the beginning 
the quota periods to October 29, I960, inclusive, as follows: 

Commodity 
Unit : Imports 
of : as of 

Quantity: Oct. 29. I960 

Lff-Rate Quotas: 

am, fresh or sour Calendar Year 1,500,000 Gallon 

le sulk, fresh or sour Calendar Year 3,000,000 Gallon 

tie, 700 lbs. or more each Oct. 1, I960 -
ther than dairy cows) Dec. 31, I960 120,000 Head 

tie less than 200 lbs. each.... 12 mos. from 
April 1, I960 200,000 Head 

h. fresh or frozen, filleted, 
c, cod, haddock, hake, pol-
ck, cusk, and rosefish Calendar Year 36,533,173 Pound 

a fish..... Calendar Year 53,448,330 Pound 

te or Irish potatoes: 
rtified seed 12 mos. from 114,000,000 Pound 
ker. Sept. 15, I960 36,000,000 Pound 

sat oil 12 mos. from 
July 1, I960 80,000,000 Pound 

arts Calendar Year 5,000,000 Pound 

Len fabrics.... Calendar Year 13,500,000 Pound 

Len fabrics -
ss. Proc. 3285 and 3317 March 7 -
. Ds. 54845 and 54955) Dec. 31, I960 350,000 Pound 

i-nless steel table flatware 
ible knives, table forks, Nov. 1, 1959 -
able spoons).... Oct. 31, I960 69,000,000 Pieces 

119 

209 

3,503 

32,407 

35,276,964 

41,295,078 

853,600 
365,602 

Quota Filled 

Quota Filled 

Quota Filled 

68,955,35C±/ 

As of October 31, subject to further adjustment. 

(over) 



- 2 -

O 4 

Commodity 
Unit : Imports 
of : as of 

Quantity:Oct. 29. I960 

ihsolute Quotas: 

}eanuts, shelled, unshelled, 
blanched, salted, prepared or 
preserved (incl. roasted pea- 12 mos. from 
nuts but not peanut butter) •••••• Aug. 1, I960 

tye, rye flour, and rye meal...... July 1, I960 -
June 30, 1961 
Canada 
Other Countries 

hitter substitutes, including 
butter oil, containing 45$ or 
more butterf at • Calendar Year 

lung OH Feb. 1, I960 -
Oct. 31, I960 
Argentina 
Paraguay 
Other Countries 

"ung Oil 4. Nov. 1, I960 -
Jan. 31, 1961 
Argentina 
Paraguay 
Other Countries 

1,709,000 Pound 

140,733,957 
2,872,122 

1,200,000 

17,979,151 
2,223,000 
704,382 

5,525,000 
741,000 
234,000 

Pound 
Pound 

Pound 

Pound 
Pound 
Pound 

Pound 
Pound 
Pound 

121,511,631* 

1,199,952* 

17,947,286** 
Quota Filled 

185,254** 

211,090* 
Quota Filled 

Imports through November 7, I960. 

Imports through October 31, I960. 



- 2 -

Immediately after the closing hour, tenders will be opened at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
August 18, i960, ( 91days remaining until maturity date on 
February 16, 196l) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
.bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on November 17, i960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing November 17, 1960.Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The Income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 
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TREASURY DEPARTMENT 
g' .'. .,'••_•. • ".»•' •..• i • •••.. •••— nil, :••!.•»». HJ.I.H. ••• .'••..• I! • in,i|.i,;.i.^iili..iii|,i,wiili..iwii,iil..»i.;M.<!»l'] HH11U1..1.HIKLUI! I IIUIHUH'MIIHIOWM.—WWB 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Monday, November 7, i960. A-977 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,600,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing November 17,1960, in the amount of 
$1,600,125,000, as follows: 
91-day bills (to maturity date) to be issued November 17, i960, 
in the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated August 18,1960, and to 
mature February 16, 1961,originally issued in the amount of 
$500,335,000, the additional and original bills to be freely 
interchangeable. 
182 -day bills, for $500,000,000, or thereabouts, to be dated 
November 17,1960, and to mature May 18, 1961. 
, The bills of both series will be issued on a discount basis unde] 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, November 14, 196Q. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded In the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in Investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington • 

IMMEDIATE RELEASE, 4:00 P.M., EST, 

y, November 7, 1960 •MT? w 
The Treasury Department, by this public notice, invites tenders for two series 
of Treasury bills to the aggregate amount of $1,600,000,000 > or thereabouts, for 

cash and in exchange for Treasury bills maturing November 17, 1960 , in the amount 

of $1.600.125.000 > as follows: 
2£_$ 

91 -day bills (to maturity date) to be issued November 17, 1960 , 

in the amount of $ 1,100,000,000 , or thereabouts, represent-

ing an additional amount of bills dated August 18, 1960 , 

and to mature February 16, 1961 , originally issued in the 

amount of $ 500,555,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 500,000,000 , or thereabouts, to be dated 

November 17, 1960 , and to mature May 18, 1961 • 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, November 14, 1960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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decimals, e. g., 99.925. Fractions may not be used. It is urped that tenders be 

made on the printed forms and forwarded in the special envelopes which will be 

supplied by Federal Reserve Banks or Breaches on application therefor. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated August 18, 1960 , (91 days remaining until maturity date on 

p*3E x$_g$ 
February 16, 1961 ) and noncompetitive tenders for $100,000 or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on November 17, 1960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

es November 17T 1960 . Cash and exchange tenders will receive equal treatment. 
&_& 

Cash adjustments will be made for differences between the par value of maturing 

Mils accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 
_____?__w_^'i__mfl_t _(________*).^8gag8 

WASHINGTON, D.C. 

A-976 .RELEASE A. H, NEWSPAPERS, Tuesday, November 8, I960. 

The Treasury Department announced last evening that the tenders for two series o 
Treasury bills, one series to be an additional issue of the bills dated August 11, i?( 
a'nd the other series to be dated November 10, I960, which were offered on November 2, 
~_re opened at the Federal Reserve Banks on November 7. Tenders were invited for 
11,100,000,000, or thereabouts, of 91-day bills and. for $1*00,000,000, or thereabouts, 
of 182-day bills. The details ©f the two series are as followst 

BaNGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91«<iay Treasury bills 
maturing February 9, 1961 

Approx. Equiv* 
Price 

99.1*13 y 
99.379 
99.396 

Annual Rate 

2.322$ 
2.1*57$ 
Z.390% y 

Price 

182-day Treasury bills 
maturing May 11, 196l 

Approx. Equiv* 
Annual Rate 

2.528$ 
2689% 
2.572$ 1/ 

98.722 b/ 
98.691 
98.700 

a/ Excepting one tender of $225,000 
5/ Excepting two tenders totaling $275,000 
1*3 percent of the amount of 91-day bills bid for at the low price was accepted 
kh percent of the amount of 182-day bills bid for at the low price was accepted 

TOIaL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS $ 

Bistriet 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 

Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
t 22,357,000 
1,371,1*01,000 

29,082,000 
32,1*28*000 
10,759,000 
26, 761*, 000 
19l*,263,000 
20,831,000 
19,562,000 
29,868,000 
l6,2li2,000 
1*1,820,000 

fL^15,377,000 

Accepted 
I 12,357,000 

71*5,001,000 
17,032,000 
32,1*28,000 
10,759,000 
26,761̂ ,000 
129,263,000 
19,831,000 
19,262,000 
29,868,000 
16,21*2,000 
1*1̂ 320,000 

,100,177,000 c/ 

Applied For 
B 2,971,000 
728,691,000 
8,053,000 
16,860,000 
3,1*59,000 
5,068,000 
56,957,000 
5,153,000 
5,399,000 
6,_1*1*,000 
3,151,000 
2^,685,000 

^66,591,000 

Accepted 
$ 2,696,000 
305,091,000 
3,053,000 
16,860,000 
3,1*59,000 
5,068,000 
23,177,000 
5,153,000 
3,119,000 
6,0l*l*,000 
3,151,000 
23.185,000 

fiOOtQWOOO £/ 

Includes 208,162,000 noncompetitive tenders accepted at the average price of 99.% 
3/ Includes $1*1*,961,000 noncompetitive tenders accepted at the average price of 98*7$ 
T/ On a coupon issue of the same length and for the same amount invested, the return < 

these bills would provide yields of 2.1*1$, for the 91-day bills, and 2.61$, for ̂  
182-day bills. Interest rates on bills are quoted in terms of bank discount witl 
the return related to the face amount of the bills payable at maturity rather tin 
the amount invested and their length in actual number of days related to a 360-di 
year. In contrast, yields on certificates, notes, and bonds are computed in ten 
of interest on the amount invested, and relate the number of days remaining in a] 

interest payment period to the actual number of days In the period, with semianm 
coraooundins if more than one coupon period Is involved. 
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Tht Treasury Departaent announced la«i #*»m*sg thst tt» u%*mm lor tiro series of 
billa, one »eries to bo an addition! Uwm •£ the bills <Uv*d August 31, I960, 

il tfe» otiior ««-Ie« to bo dated Mov«^>er 10, I960, ̂ ich w r © offered on November 2, 
lit opoaad at the F®d«ral Iftterv* Bank® on 8®rmfo®r ?. TeMers v m invited for 
1,100,000,000, m mmmtwmm. of JMftar till* i M fir i£*OO#O®©,0OO, or ttomftborift, 
1182-day Mils. faft ftftfcillft ftf fa# t*ft series m m •• follows. 

OMTZYXfl rati 

High 
Low 

91*4tr Treasury bills 
fctartm mmmxv 9. 1961 

Prim 

99.my 
99,3?9 

t«3W 
tJumr 

Iffe-digr t m w j bills 

96.7*2 fi/ 
9§.#i 
96*700 

2*1201 
t*S6i* 

*.sw y 
Of 1225,000 
totalis mS,00Q 
of ^l-d«y MI1» bid. for *t the l w ,>rica 

t of 16t*4ftjr bills bid. tor at thft loir prloo V M 

of 
p«ro#nt #f thft 

out fsmts iirao® rai A» Aoetrtm it mutt Mmm raiNKiit 

raw1 
Mlw IOr* 

Attala 

3t. ££alft 

1,371,^, 
29,082,000 

10,1*9,00® 
t*,7flt,<OO0 
19M#3,O00 
20,831,000 
19,S6a,0OO 
29,868,000 
16,242,000 

tatSaFm 
7lilf00^f00@ 
17,061,000 
36,1*6,000 

lf,7ftO0@ 
6£,76ii,0O® 

129,263*000 
19,131,000 
19,262,000 
29,868,000 
16,21*2,(XX) 

f0HH 

16,242,000 U96tt,000 s 3,151,000 

w»m*oQo 
6,C$3,»0 
1§,I#0,©O0 
3,ISffO00 
5,068,000 
|#,95T,000 
5,1$3,000 

i»iM.,ooo 

368,091,000 
1««1»000 
1§,6#©,0OO 
3tftff,OC30 
5,@iS,0O0 
£3,1??,000 
1,113,000 
3,119,000 
4,ofch»ooo 
3,151,000 

____*_8f*___' 
/ Incites 1066,246,000 mmmmU%&™ umms mm*** ftt tt** tmii|t priftft #f 99.396 
/ Includes |hfct96M0O mWmmtMMm ummm mm*** ftt wm mmmg® prieft ®f 98.70© 
f Qa ft «®s^®« itMH #f «_• mm Um^h m* fftr tkft mm mmm% tmmU&8 the retina on 

th«6* M U i m 0 4 prfttlift fU%m #f f JAHf f«r Urn fl-#ur bill*, ««* 6.4tt» tw thft 
)l6**r M B * * Zfttftffftftt mttft #m Mil* *i* qpftttd la t m » ftf fe&ati Ummmb with 
ta« tftlMni vrtft%«l to tia« £ M » «••««% ftf tt» Mllft p^^blft at Mfttarl^r r»^«r V&m 
to» fc^oirat i^v«8t«d ftM th«lr U t f Hi 1® ftftftMl ss®«^r of &*%m mU%9& U a 3^0-4ay 
im*. la oontrfttst, yi«ld» on mrUiimtm, mU»9 &®ti b®a^» *** «o«pm1»4 la k m 
•f interest on the amount invited, and Mlftto thft nu«fe»r ©f <iay» w«liilai la an 
U l t m i pfcyaaat yftrlod t« tlsft ft«%wa mmfom* of Mpt in thft pftrioA, with #«mianmial 

If more then om coupon p«riod Is involved* 



TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Friday, November 4, 1960. A-975 

Preliminary figures show that about $10,303 million of the two issues 

of Treasury securities maturing November 15, involved in the current refund

ing, aggregating $10,844 million, have been exchanged for the two new issues. 

Exchanges include about $9,096 million for the new 15-month 3-1/4 percent 

notes and $1,207 million for the new 5-l/2-year 3-3/4 percent bonds. The 

entire holdings of the Federal Reserve System, amounting to $5 billion, were 

exchanged for the new notes. About $541 million of the two issues maturing 

November 15 remain for cash redemption. 

Final figures regarding the exchange will be announced after final 

reports are received from the Federal Reserve Banks. 
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frftU^Mor flpvftft fthov thftft about #10,006 aU&to* ftf thft tw> l a m s 
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Final figures reg^Miiig the e » b « ^ iill lit a^moimeed after fuml 

ffe«* %&© MMHftl ftftftftVtft dftftfcft* 



TREASURY DEPARTMENT 

WASHINGTON 
ASSISTANT SECRETARY 

October 31, I960 

Dear Mr. Secretary: 

In accordance with our conversation, I 
regretfully tender my resignation both as 
Assistant Secretary of the Treasury, and as 
U. S. Executive Director of the IBRD, effective 
as of December 18, i960 and enclose a letter of 
resignation to the President, which I would ask 
you to transmit if these arrangements are 
satisfactory. 
I shall look back on the two years I have 
spent in the Treasury as a unique opportunity 
to have served our Government at a difficult 
time, and shall always have a sense of deep 
fulfillment at the opportunity of working under 
your inspiring leadership. 
Yours sincerely, 
/s/ T. G. UPTON 

T. Graydon Upton 
Assistant Secretary 

Honorable Robert B. Anderson 

Secretary of the Treasury 



THE SECRETARY OF THE TREASURY 
WASH I NGTON 

November 1, i960 

Dear Grady: 

It is a matter of great regret that I have 
officially recommended to the President the 
acceptance of your resignation effective 
December 18, i960. 
Your service in the Treasury in handling 
vital matters in the field of international 
finance has been outstanding. You have con
tributed a great deal in furthering the United 
States role in programs effecting the development 
of the free world. 
We trust you will find your new association 
With the Inter-American Development Bank a 
challenging one and one in which you will be 
highly successful. The association with an 
institution as important to the hemisphere as 
this Bank should certainly be rewarding. 
Sincerely, 

/s/ BOB ANDERSON 

Honorable T. Graydon Upton 
Assistant Secretary 
Treasury Department 
Washington 25, D. C. 



TREASURY DEPARTMENT *^3 

WASHINGTON 
ASSISTANT SECRETARY 

October 31, i960 

Dear Mr. President: 

I wish to tender my resignation as Assistant Secretary 
of the Treasury, and as Executive Director for the United 
States of the International Bank for Reconstruction and 
Development, effective December 18, i960. 
My reluctance to leave these posts before the end of 
your Administration Is tempered by the fact that I do so 
only to enable me to join the Inter-American Development 
Bank, and there carry forward the far-sighted and con
structive plans for Latin American development which you 
have initiated through the establishment of the Bank 
itself, and through the Newport Declaration and the Act 
of Bogota. I shall dedicate myself to the work of the 
Inter-American Development Bank as wholeheartedly as I 
have have devoted myself to the two posts from which I 
now regretfully resign. 
Faithfully yours, 
/s/ T.G. UPTON 

T. Graydon Upton 
Assistant Secretary 

The President 

The White House 



THE WHITE HOUSE 

WASHINGTON 

November 4, I960 

Dear Mr. Upton: 

It is with regret that I accept your resignation as 
Assistant Secretary of the Treasury and as Execu
tive Director for the United States of the Interna
tional Bank for Reconstruction and Development, 
effective December 18, I960. 

In so doing, I wish to express my appreciation of 
your two years of service in the Treasury, during 
which time you have been of material assistance in 
the highly constructive international financial pro
grams in which the United States is engaged. In the 
years ahead you may look back with considerable 
pride upon the work you have done in the Treasury. 

My best wishes go with you in your new association 
with the Inter-American Development Bank, which 
gives every promise of being one of the most useful 
institutions in aiding the forward economic movement 
of nations in this hemisphere of the free world. 

Sincerely, 

The Honorable T. Graydon Upton 
Assistant Secretary 
Treasury Department 
Washington, D. C. 



IMMEDIATE RELEASE. CORRECTED COPY 
Friday, November 4, i960. A-971* 

Treasury Secretary Anderson today told T. Graydon Upton that 
it was "a matter of great regret" that he recommended to the 
President the acceptance of Mr. Upton's resignation as Assistant 
Secretary of the Treasury, effective December 18, i960. 
Mr. Upton has been appointed to the position of Executive 
Vice President of the Inter-American Development Bank. 

In forwarding Mr. Upton's resignation to President Eisenhower, 
Secretary Anderson said, "Your service7 in the Treasury in handling 
vital matters in the field of international finance has been out
standing. You have contributed a great deal in furthering the 
United States role in programs effecting the development of the 
free world." 
Mr. Upton, in serving as Assistant Secretary of the Treasury 
for international finance activities, was also U. S. Executive 
Director of the International Bank for Reconstruction and 
Development. He has served In these posts since December 17, 195̂  
During the past two years Mr. Upton aided in drafting the 
agreement establishing the Inter-American Bank and was the 
principal member of the United States delegation attending the 
initial meeting of the Board of Governors of the Bank in 
El Salvador earlier this year. He has attended a number of 
international conferences in Latin America and Europe while servir 
as Assistant Secretary of the Treasury. 
Prom June 1950 until his appointment to the Treasury post, 
Mr. Upton was Vice President, Foreign Department of The Philadelpt 
National Bank. 
He is a native of Salem, Massachusetts, and was graduated 
from Harvard College in 1931 and the Harvard Business School in 
1932. He trained in banking in Germany and England and held 
positions in banking in New York and London. He served during th( 
war with the Coast Artillery and the Office of Strategic Services, 
and left active duty in 19^0 with the rank of Lieutenant Colonel. 
Mr. Upton resides at 5315 Albemarle Street in Washington. 
is married to the former Ann Nash of Savannah, Georgia, and they 
have four children. 
Attached are copies of correspondence between President 
Eisenhower, Secretary Anderson and Mr. Upton. 



IMMEDIATE RELEASE. CORRECTED COPY 
Friday, November 4, i960. A-971!-

Treasury Secretary Anderson today told T. Graydon Upton that 
it was "a matter of great regret" that he recommended to the 
President the acceptance of Mr. Upton's resignation as Assistant 
Secretary of the Treasury, effective December 18, i960. 
Mr. Upton has been appointed to the position of Executive 
Tice President of the Inter-American Development Bank. 

In forwarding Mr. Upton!s resignation to President Eisenhower, 
Secretary Anderson said, "Your service in the Treasury in handling 
vital matters in the field of international finance has been out
standing. You have contributed a great deal in furthering the 
United States role in programs effecting the development of the 
free world." 
Mr. Upton, in serving as Assistant Secretary of the Treasury 
for international finance activities, was also U. S. Executive 
Director of the International Bank for Reconstruction and 
Development. He has served in these posts since December 17* 1958. 
During the past two years Mr. Upton aided in drafting the 
agreement establishing the Inter-American Bank and was the 
principal member of the United States delegation attending the 
initial meeting of the Board of Governors of the Bank in 
El Salvador earlier this year. He has attended a number of 
international conferences in Latin America and Europe while serving 
as Assistant Secretary of the Treasury. 
Prom June 1950 until his appointment to the Treasury post, 
Mr. Upton was Vice President, Foreign Department of The Philadelphia 
National Bank. 
He is a native of Salem, Massachusetts, and was graduated 
from Harvard College in 1931 and the Harvard Business School in 
1932. He trained in banking in Germany and England and held 
positions in banking in New York and London. He served during the 
war with the Coast Artillery and the Office of Strategic Services, 
and left active duty in 194o with the rank of Lieutenant Colonel. 
Mr. Upton resides at 5315 Albemarle, Street in Washington. He 
is married to the former Ann Nash of Savannah, Georgia, and they 
have four children. 
Attached are copies of correspondence between President 
Eisenhower, Secretary Anderson and Mr. Upton. 



THE WHITE HOUSE 
Washington 

November 4, 1960 

Dear Mr. Upton: 

It is with regret that I accept your resignation as 
Assistant Secretary of the Treasury and as Execu-
live Director for the United States of the interna-' 
tional Bank for Reconstruction and Development, 
effective December 18* I960. 

In so doing, I wish to express ray appreciation of 
your two years of service in the Treasury, during 
which time you have been of material assistance in 
the highly constructive international financial pro
grams in which the United States is engaged, hi the 
years ahead you may look back with considerable 
pride upon the work you have done in the Treasury. 

My best wishes go with you in your new association 
with the Inter-American Development Bank* which 
gives every promise of being one of the most useful 
institutions in aiding the forward economic movement 
of nations in this hemisphere of the free world. 

Sincerely, 

The Honorable T. Qxaydon Upton 
Assistant Secretary 
Treasury Department . 
Washington, D, C. 



TREASURY DEPARTMENT 

WASHINGTON 

October 31, i960 

Dear Mr. President: 

I wish to tender my resignation as Assistant Secretary 
of the Treasury, and as Executive Director for the United 
States of the International Bank for Reconstruction and 
Development, effective December 18, i960. 
My reluctance to leave these posts before the end of 
your Administration is tempered by the fact that I do so 
only to enable me to join the Inter-American Development 
Bank, and there carry forward the far-sighted and con
structive plans for Latin American development which you 
have initiated through the establishment of the Bank 
itself, and through the Newport Declaration and the Act 
of Bogota. I shall dedicate myself to the work of the 
Inter-American Development Bank as wholeheartedly as I 
have have devoted myself to the two posts from which I 
now regretfully resign. 
Faithfully yours, 
/s/ T.G. UPTON 

T. Graydon Upton 
Assistant Secretary 

The President 

The White House 

ASSISTANT SECRETARY 



THE SECRETARY OF THE TREASURY 
WASHINGTON 

November 1, i960 

Dear Grady: 

It is a matter of great regret that I have 
officially recommended to the President the 
acceptance of your resignation effective 
December 18, i960. 
Your service in the Treasury in handling 
vital matters in the field of international 
finance has been outstanding. You have con
tributed a great deal in furthering the United 
States role in programs effecting the development 
of the free world. 
We trust you will find your new association 
with the Inter-American Development Bank a 
challenging one and one in which you will be 
highly successful. The association with an 
institution as important to the hemisphere as 
this Bank should certainly be rewarding. 
Sincerely, 

/s/ BOB ANDERSON 

Honorable T. Graydon Upton 
Assistant Secretary 
Treasury Department 
Washington 25, D, C, 



TREASURY DEPARTMENT 

WASHINGTON 
ASSISTANT SECRETARY 

October 31, i960 

Dear Mr. Secretary: 

In accordance with our conversation, I 
regretfully tender my resignation both as 
Assistant Secretary of the Treasury, and as 
U. S. Executive Director of the IBRD, effective 
as of December 18, i960 and enclose a letter of 
resignation to the President, which I would ask 
you to transmit if these arrangements are 
satisfactory. 
I shall look back on the two years I have 
spent in the Treasury as a unique opportunity 
to have served our Government at a difficult 
time, and shall always have a sense of deep 
fulfillment at the opportunity of working under 
your inspiring leadership. 
Yours sincerely, 
/s/ T. G. UPTON 

T. Graydon Upton 
Assistant Secretary 

Honorable Robert B. Anderson 

Secretary of the Treasury 
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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 Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
August 11, I960, (91 days remaining until maturity date on 
February 9, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted In full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must "be 
made or completed at the Federal Reserve Bank on November 10, i960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing November 10, I960.Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195**. The bills are subject to 
estate, Inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections k$k (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need Include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 
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WASHINGTON, D.C. 

IMMEDIATE RELEASE, 
Wednesday, November 2, i960, A-973 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing November 10, I960,in the amount of 
$1,505,272,000, as follows: 
91-day bills (to maturity date) to be issued November 10, i960, 
in the amount of $1,100,000,000, or thereabouts, representing an 
additional amount of bills dated August 11, i960, and to 
mature February 9, 1961, originally issued in the amount of 
$500,026,000, the additional and original bills to be freely 
interchangeable. 
182 -day bills, for $400,000,000, or thereabouts, to be dated 
November 10, i960,and to mature May 11, 1961. 
The bills of both series will be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, November 7, I960 . Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and In the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated banK 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

jjMEDIARE RELEASE, 4:00 P.M., EST, y? 7? 
^neadav. Wovem^r 2. I960 

The Treasury Department, by this public notice, invites tenders for tvo series 

of Treasury bills to the aggregate amount of $ 1,500,000,000 , or thereabouts, for 

4_& 
cash and in exchange for Treasury bills maturing November 10, 1960 , in the amount 

5S_5c 
of &1.505.272.000 > as follows: 

91 -day bills (to maturity date) to be issued November 10, 1960 > 
----- _ _ ^ 

in the amount of $ 1,100,000,000 , or thereabouts, represent-

ing an additional amount of bills dated August 11. 1960 t 

and to mature February 9. 1961 > originally issued in the 
3c_5c 

amount of % .qn_ Q26.Q00 > ̂ e additional and original bills 
3fc__$X 

to be freely interchangeable. 

182 -day bills, for $ 400,000,000 , or thereabouts, to be dated 

"3SbT (12) 
November 10, 1960 , and to mature May 11, 1961 . 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, November 7, 1960 

renders will not be received at the Treasury Department, Washington. Each tender 

nust be for an even multiple of $1,000, and in the case of competitive tenders the 

Price offered must be expressed on the basis of 100, with not more than three 



decimals, e. g., 99.925. Fractions may not be used. It is urged that tenders be 

made on the printed forms and forwarded in the special envelopes which will be 

supplied by Federal Reserve Banks or Breaches on application therefor. 

^Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 

bills dated August 11,. 1960 , ( 91 days remaining until maturity date on 

53_3 &_ixk 
February 9, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

3 2 9 ^ wade 
182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on November 10, 1960 , in cash or 

EB_3k " 
other immediately available funds or in a like face amount of Treasury bills matur

ing November 10, 1960 . Cash and exchange tenders will receive equal treatment. 

" x>a_f -~~ 
Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until, such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 
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WASHINGTON, D.C. \\ 

RELEASE A. M. NEWSPAPERS, 
Tuesday, November 1, I960. A-972 

The Treasury Department announced last evening that the tenders for two series c 
Treasury bills, one series to be an additional issue of the bills dated August 1*, IH 
and the other series to be dated November 3, I960, which were offered on October 26, 
opened at the Federal Reserve Banks on October 31. Tenders were invited for $1,000,G 
or thereabouts, of 91-day bills and for $1*00,000,000, or thereabouts, of 182-day bill 
The details of the two series are as follows: 

RANGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing February 2. 1961 

Approx. Equiv. 
Price Annual Rate 

99.1*75 
99.kkk 
99.k62 

2.077$ 
2.200$ 
2.127$ 1/ 

182-day Treasury bills 
maturing May k, 196l 

Price 

98.772 
98.751 
98.760 

Approx. Equiv 
Annual Rate 

2.k29% 
2.1*71$ 
2.1*53$ 1/ 

5 percent of the amount of 91-day bills bid for at the low price was accepted 
83 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Hinneapolis 
Kansas City 
Dallas 
San Francisco 

Applied For 
$ 21,675,000 
1,326,892,000 

27,10l*,000 
18,259,000 
11,918,000 
15,619,000 

180,899,000 
20,11*8,000 
ll*,173,000 
39,168,000 
12,786,000 
39,2li5,OQO 

$1,727,916,000 

Accented 
11,675,000 

679,11*2,000 
17,101*, 000 
18,259,000 
11,918,000 
15,61*9,000 

121,999,000 
19,173,000 
lli,173,000 
39,118,000 
12,786,000 
39,2li5,000 

Applied For 
$ 2,51*0,000 
736,77l*,000 
6,91*2,000 

ll*, 287, 000 
8,687,000 
5,860,000 
91,91*3,000 
1*, 910,000 
5,258,000 
12,799,000 
3,951,000 

l*l*,0lli,000 
$937,965,000 

Accepted 
$ 2,31*0,000 
278,337,000 
1,91*2,000 
10,1*81*,000 
2,187,000 
5,660,000 
5!*,6l8,000 
1*,910,000 
2,61*8,000 
7,1*99,000 
3,901,000 
25.5ll*,00Q 

$1*00,01*0,000; $1,000,21*1,000 a/ 

a/ Includes $200,892,000 noncompetitive tenders accepted at the average price of 99^ 
b"/ Includes $1*7,-68,000 noncompetitive tenders accepted at the average price of 98.7& 
W On a coupon issue of the same length and for the same amount invested, the return < 

these bills would provide yields of 2.17$, for the 91-day bills, and 2.52$, for t! 

182-day bills. Interest rates on bills are quoted in terras of bank discount with 
the return related to the face amount of the bills payable at maturity rather tha 
the amount invested and their length in actual number of days related to a 360-d*2 
year. In contrast, yields on certificates, notes, and bonds are computed in tens: 
of interest on the amount invested, and relate the number of days remaining in *D 

interest payment period to the actual number of days in the period, with semianm*1 

compounding if more than one coupon period is involved. 
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the Troasutry Dopar%gtoi*i a»ii©*aiio©4 Xaot ewsiag ibat the tendere for two aortas of 
rtaonry bills, om sorios to bo an a c t i o n a l issue of %li* b i H s eated August l», I960, 
si the otbor soriea to bo dated gorabor 3, I960, wbioh woro ©£foro# on Oetobor 26, woro 
pMtd *t tho ?oaoral Rosorvo Saalta ©a Ootobor 31. fooiora wer© imrttod for $1,000,000,000 
r tboroabeots, of 91-d*y bills and for Ht00,0CI0,000, or tbofosbosts, of l8?-dsy bills. 
lie Ottalls of the two sorts* mm m follows s 

am OF ktctmm 
mmnvm BIBS* 

giffe 
Low 

9l«4sy froaanry bills 
«*»?*»< Fobistary g, 3|6l 

pox* p^iv. Approx, 

mm. 
99.m 
99 Mk 
99*1*62 

t*.mn 
B.W0OB 
t.itw y 

lit«m& tmmmy bills 

^s^m.ham^. , 
appro*. Î ulv. 

Mm. amaaal m%m 

91.711 2.um 

n.m $.m$ y 
% p©re«nfc of th« 
83 poreoat of the 

of 91-day bills hU for at the low price was 
of lttMt? bills MS for at the lew price was 

mn nmm AmzsD rot m Aeesptsc if nami mmwm nwmim* 

District 

Uosr Xoric 
Fhiladelphia 
Cleveland 
gicbff®nd 
Atlanta 

St, tmU 

City 
miss 
San Framlseo 

l,3t6,89f,000 
27,10^,000 
1S,259,000 

n,9is,ooo 
1S,61#,OO0 

160,199,000 
?0,lii3,uOC 

iM73,ooo 
39,168,000 
li,7i6,ooo 

tl,7t7,9a$,0OO 

Aoooptod 
I 11,675,000 

679,11ft ,000 
17,10li,00© 
lS,2$9,OQ© 

n,9is,ooo 
15,6Ji9,000 

121,999,000 
19,173,000 
li*,173,OOQ 
39,116,000 
1£,7S6,©00 

f jgittfoffir-

_______LJ__L-

736,77**,00© 
6,9fet,000 
1^,117,000 
1,617,00© 
5,86o,ooo 
9i,9U,ooo 
l*»910,000 
|,25S,000 
11,799,000 
3,9*1,000 

&00Op%O<i 

t78,337,OQO 
l,9fct,000 
10ftiSii,oao 
f,Xl7f000 
5,660,000 

5li#6l8,000 
4,910,000 

t96UI9ooo 
7,t#9,000 
3,901,000 

,,, ̂ mm 
#4<»,^o,o©o y 

11,000,21*1,000 m/ f937,96|,0©0 

/ Ioclud«s $200,892,000 nonc^petitive tenders accepted at the average price of 99*162 
f Includes 1^7,166,000 nonco-poiitive tenders accepts at th* average prim of 96.760 
/ On a oospoa issus of Hi« soma longife on! for tit* sono aatonist tnvsstod, t&o return on 

tboso bills wmU prmUm yields of t„17*f for tbo 9lH§ay M T U , sat t,5t$» for tbo 
lte~Uj bills. Intorest rotoo on bills are quoted in ter^s of bank discount with 
tea return ralataa to the faeo mmm> of tbo bill® payabla at maturity ra^or ttiaa 
ike mmm% invootoi umi tteolr lmt^i la actual mmbmr of imym ralatod to a 360-day 
r**r. la contract, yields on oortifioatao, aotoo, aad boBis aro e©m|^toe, in i o m o 
»f laterost on th© amunt lirrostod, and ralato thm mmher of days regaining in an 
i»top©»t p*TCT«nt porioo' U tho aet»al wanbor of «lays In itia porlod, with samiaiamal 
WspmBding if »oro tfean oiae coupon porlod i® isvolvod. 

Mr 



TREASURY DEPARTMENT 

IMMEDIATE RELEASE, 
Thursday, October 27, I960 

W A S H I N G T O N , D.C. ^ 

A-971 

The Treasury will offer on October 31, holders of Treasury securities 
maturing November 15, i960, the right to exchange them for either of the 
following new issues: 

3-lA percent 15-month Treasury Notes to be dated 
November 15, i960, and to mature February 15, 
1962, at par; and 

3-3 A percent 5-l/2-year Treasury Bonds to be 
dated November 15, i960, and to mature 
May 15, 1966, at par. 

The issues maturing November 15, i960 are: 

$7,037 million of k~$/k percent Treasury Certificates 
of Indebtedness of Series Cr i960, dated November 15, 
19595 and 

$3,806 million of 2-1/8 percent Treasury Bonds, dated 
August 15, 1954. 

Cash subscriptions will not be received. 

Interest on the new 15«month Treasury Note will be payable on a semiannual 
basis on February 15 and August 15, 1961, and on February 15, 1962. Interest 
on the new bonds will be payable on May 15 and November 15 of each year. 

Exchanges of the maturing k~$/k percent Treasury Certificates and the 
2-1/8 percent Treasury Bonds will be made for a like face amount of the 
eligible securities as of November 15. Coupons dated November 15 on the 
maturing certificates and bonds should be detached by holders and cashed when 
due. 

The subscription books will be open only on October 31 through November 2 
for the receipt of subscriptions for these issues. Any subscription for either 
issue addressed to a Federal Reserve Bank or branch, or to the Office of the 
Treasurer of the United States, and placed in the mail before midnight, November 
2, will be considered as timely. The new securities will be delivered November 

The new notes and bonds will be made available in registered form, as well 
as bearer form. 
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information received will be tabulated and available early next 

year and should be of value to both the Congress and the Treasury 

in appraising proposals for further changes in the depreciation 

laws. 

I do not pretend that the foregoing discussion is comprehen

sive, but I know that the statute of limitations on my time this 

morning has run its course* In discussing the future in terms 

of the present and the past, one deals with numerous imponderables. 

Nevertheless, I believe most of the items I have mentioned will 

be given consideration by the lawmakers in the next Congress. I 

hope and trust that there will be overriding agreement that we 

must maintain the level of receipts necessary, over a period of 

years, to meet our expenditures. To do otherwise would be self-

defeating . This means responsible decisions must be made in 

assigning priorities to government programs and government expendi

tures and in shaping the manner in which the revenues are to be 

provided. In the words of Secretary Anderson: "A nation as rich 

and productive as ours must, in times of prosperity, at least pay 

its way. We can afford to do all that is necessary, and much that 

is desirable, and pay for It. But we should not reach for every

thing, at the same time." 
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excessive depreciation in order to create capital gains on disposal 

of overdepreciated property. H. R. 10491 and H. R. 10^92, similar 

bills, were introduced to carry out this recommendation. However, 

this legislation was not enacted. 

Before depreciation rules can be substantially liberalized 

administratively, permitting more flexibility of choice on the 

part of the taxpayer, we believe Section 1231 should be amended 

as proposed in the President's Budget Message. This would, among 

other things, permit taxpayers to select a zero salvage value and 

thus eliminate a problem that has been a headache to both the 

Internal Revenue Service and to taxpayers. 

By the same token, such an amendment to the Code should 

accompany any proposed liberalization relating to rates of depre

ciation for tax purposes. 

* Depreciation practices, based as they are on the taxpayer's 

own experience as to useful life, vary appreciably. Therefore, 

in the absence of a thorough knowledge of current practices, legis

lative changes dealing with statutory lives conceivably could do 

more harm than good. The Treasury in July initiated a survey to 

obtain Information on current depreciation practices and opinions 

of business both large and small. This survey is being conducted 

in cooperation with the Small Business Administration to insure 

effective representation and coverage of small firms. The 
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deduction of so-called lobbying expenses to the extent that they 

otherwise qualify as ordinary and necessary business expenses. 

It is likely that depreciation will receive attention in the 

next Congress. While the depreciation changes made since 1953 

have, we believe, made a substantial contribution to the economy 

of the country, there have been many suggestions in the last two 

or three years for further revision and liberalization of depre

ciation allowances. It is frequently pointed out that many of 

the highly industrialized nations of the world with which we com

pete have depreciation allowances which are considerably more 

liberal than those of this country. 

In most such nations, however, a so-called balancing charge 

is made on the sale of depreciable property which recoups in ordi

nary income the amount of the depreciation taken. This makes 

depreciation merely a matter of timing. 

To facilitate sound administration of the depreciation pro

visions, the President's Budget Message last January recommended 

legislation which would treat income from the sale of depreciable 

property as ordinary income to the extent of the depreciation 

deductions previously taken on the property. This proposal was 

designed to make it possible for revenue agents to accept more 

readily business judgments as to the useful life and salvage value 

of depreciable property. It would discourage attempts to claim 
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action in the rush toward adjournment. Examples are the proposed 

revisions of Subchapters C, J, and K of the Internal Revenue Code, 

dealing with corporations, trusts, and partnerships. Proposed 

revisions of Subchapters J and K had reached a fairly advanced 

stage in the legislative process. The proposed revisions in 

Subchapter C are still under consideration by the Ways and Means 

Committee. 

I shall not venture to guess whether H. R. 10, relating to 

retirement income for the self-employed, in the form as it passed 

the House will be revived and debated on the merits, or whether 

efforts will be made to achieve more consistent rules for retire

ment and profit-sharing plans as between incorporated and unin

corporated enterprises. The Treasury and the Internal Revenue 

Service are in the process of bringing up to date a statistical 

study of qualified pension and profit-sharing plans and also 

subjecting numerous plans to a study in depth. The purpose of 

these studies is to obtain up-to-date information concerning the 

characteristics and practical effects of such plans. It is antici-
. * 

pated that the results of the studies will be available for con

sideration by the Congress next year. 

Other items that were pending at the close of the 86th Congress 

and that will undoubtedly be given further consideration include 

the tax treatment of antitrust divestitures, the taxation of 

foreign-source income, laws relating to Federal tax liens, and the 



complete double taxation of corporate Income was provided by our 

tax laws. In 1913> dividends were exempt from the individual normal 

tax, which was then 1 per cent. When the exemption for dividends 

from the normal tax was dropped in 1936, the normal tax had reached 

k per cent. Accordingly, the old exemption of dividends from the 

first k percentage points of tax was equivalent to the present 

k per cent dividend-received credit. 

The House version of the 195^ Code provided for a 5 per cent 

dividend-received credit in the case of dividends received after 

July 31> 195k, and before August 1, 1955> and a 10 per cent credit 

in any case of dividends received alter July 31, 1955* The dividend-

received credit was eliminated in its entirety on the Senate floor. 

The k per cent credit emerged from conference. In connection with 

the Rate Extension Bills in 1959 and i960, the Senate again voted 

amendments to eliminate the credit. Each time the credit survived 

in conference. This history, standing alone, indicates the likeli

hood of another battle over the credit in 1961. Efforts to defeat 

the dividend credit undoubtedly will be spurred by the citing in 

the platform of one of the two major political parties the "special 

consideration for recipients of dividend income" as one of "the 

more conspicuous loopholes." 

Time does not permit discussion of all the legislation in the 

86th Congress that was under intensive consideration but failed of 
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close look will be given to the results of the Treasury's nation

wide cooperative and voluntary program to improve and increase 

the reporting of dividends and interest by taxpayers. 

Thus far the major problem has been in the area of interest 

income and other nonwithheld items, not in dividend reporting. 

However, major Congressional attention has been given to with

holding on dividends. The indications to date are that through 

the cooperative educational program, coupled with increased en

forcement, the reporting of dividends and interest has been much 

improved in returns covering the year 1959* We shall have more 

complete information, however, at the end of this year. 

Withholding may seem to some to be the easy answer, but it 

raises a number of difficult problems, particularly in connection 

with interest income. Legislation for the sake of legislation, 

legislation that ignores the major area of the gap by focusing 

only on dividends or by setting a ceiling under which amounts 

distributed would not be subject to withholding, would be costly 

not only to management but also to the Internal Revenue Service, 

and would be ineffective for purposes of closing the gap. 

A third Item that will be debated is the k per cent dividend-

received credit. This issue is older than the 195^ Code which made 

provision for the present credit. It was not until 1936 that 
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gift-expense deductions with respect to any donee to $10.00 per 

year, and prohibit deductions for club dues and initiation fees. 

This amendment was dropped by the House and Senate conferees. 

There was submitted a statutory requirement that the Joint 

Committee on Internal Revenue Taxation make a thorough investiga

tion of this subject and report to the House and to the Senate 

the results of its investigation as soon as practicable during the 

87th Congress, together with recommendations for changes in the 

law and administrative practices. The conferees1 substitute 

amendment also directed the Secretary of the Treasury to report 

during the next Congress to the House and the Senate the results 

of the enforcement program of the Internal Revenue Service which 

was announced in April of i960. 

There are indications of abuses in some quarters where tax

payers deduct vacations and personal expenses as business expenses. 

Ideally, this is a problem that should be solved by administrative 

measures and improved taxpayer cooperation. Unless the problem 

can be handled in this way, it is possible that certain types of 

expenditures will be completely barred, even when they are under

taken for legitimate business reasons. 

Further consideration of proposed statutory withholding in 

connection with dividend and interest Income will undoubtedly be 

given intensive consideration. In this connection, presumably a 



-L K.: J_ 

size with retained but nontaxed profits and compete with other 

business enterprises which bear heavy tax burdens. A cooperative 

may deduct all amounts allocated to patrons even though such 

amounts are retained in the business. The amounts so allocated 

to patrons have been held nontaxable to the patrons because the 

paper certificate evidencing the allocation has no ascertainable 

fair market value to the patron when received. The Treasury 

submitted proposed legislation for cooperatives in 1958 and 1959• 

Other recommendations were discussed in the Ways and Means Committee 

hearings on broadening the tax base last fall. 

Problems raised by disparity of tax treatment between compet

ing concerns are easier to identify than to solve. Some of the 

proposed solutions run counter to deep-seated convictions. Accord

ingly, it would be presumptious to predict that efforts to solve 

some of these problems will be accorded the highest priority in 

Congress. 

An examination of some legislation in the 86th Congress gives 

a clue to matters that are definitely going to be considered in 

the 87th Congress. Certainly one is the matter of business deduc

tions for entertainment expenses. As you know, the public debt 

limit and rate extension bill of i960 passed the Senate with an 

amendment which would disallow deductions for entertainment expenses, 

other than expenses paid or incurred for food or beverages, limit 
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Stock fire and casualty insurance companies pay on the basis 

of the application of the regular corporate income tax rates to 

the combined net income from underwriting and from investments. 

Mutual fire and casualty companies on the other hand are generally 

subject to a tax on 1 per cent of their gross income (consisting 

of net premiums plus gross investment income) or, in the alterna

tive, if the alternative tax results in a higher tax, the regular 

corporate tax applicable only to the net investment income and 

the capital gains tax on the capital gains. Reciprocals and 

interinsurers are subject only to the tax on net investment income. 

Mutual fire insurance companies operating on the perpetual plan 

and mutual marine insurance companies are excluded from the mutual 

company provisions and are taxed like stock companies. 

It is too early to state whether the current studies and 

discussions will soon result in a proposed revision of the tax 

law in this area. I can say, however, that this is one of a number 

of examples of disparity in tax treatment that merit attention. It 

will be a recurring problem in the coming years until a proper 

solution is found. 

The Treasury has not been successful in the past few years in 

achieving appropriate legislation for the taxation of cooperatives. 

Here, again, the problem is primarily one of equity among competing 

enterprises rather than one of revenue. Cooperatives have grown in 
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In an effort to make the tax laws more equitable and strengthen 

the revenues, the Administration urged the Congress in 1959 to 

enact a new plan for taxing the income of life insurance companies. 

The Life Insurance Company Income Tax Act of 1959 brought to 

fruition several years' efforts to obtain more permanent and equita

ble legislation in the life insurance area. Since 1921, life in

surance companies, both stock and mutual, have been taxed only on 

a portion of their net investment income. The various deductions 

for policyholder needs and the measure of the taxable margin of 

investment income has for years been computed with reference to 

an industry-wide average rather than on an individual company basis. 

The various tax formulas have completely ignored underwriting profits. 

The new legislation measures the taxable margin of investment 

income on an individual company basis and provides for the recogni

tion of the previously disregarded underwriting gains. 

The most difficult and time-consuming aspect of devising an 

appropriate tax plan was the necessity and effort to find a method 

that did not give a competitive advantage to mutual over stock 

companies or the reverse. 

Recently more than one committee in Congress has expressed 

concern about the disparity in tax treatment between stock and mutual 

fire and casualty insurance companies. A series of conferences 

has been held In the Treasury with representatives of such companies 

with a view to developing a proper solution to the problem. 
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accumulate and the national debt rises. Experience since the end 

of the second World War indicates that it is much easier to achieve 

a budget deficit in a recession than a surplus in a period of 

economic expansion. Lack of sufficient surpluses in prosperous 

years has resulted in an increase of 30 billion dollars in the 

public debt since the end of 1946. 

It is heartening to move, in a period of only 12 months, from 

a deficit of $12.4 billion to a surplus of over a billion ctallars 

in fiscal i960. These efforts should be continued. To do other

wise is to impose the crudest tax of all, inflation. This is not 

just a matter of the welfare of the country in terms of its domestic 

economy. Permitting net deficits for indefinite periods can only 

undermine the confidence of all the countries in the Free World for 

whom the dollar is now the reserve currency. 

, When one considers the level of expenditures approved by the 

Congress, the built-in expenditures in the Federal budget from 

programs approved in the past over which the Administration has no 

control, the domestic and foreign commitments accepted by both 

major parties, and the level of our national debt, the prospects 

for a reduction in the over-all tax burden are not promising. 

One might speculate upon the possible or potential increase 

in revenue generated by rate reduction. No speculation Is needed, 

however, to measure the unfairness of substantial tax differentials 

between competing enterprises. 
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preferences would produce a sounder, more equitable and less com

plex tax system. Disagreement emerges, however, as each item 

or exception that might be eliminated is brought into sharp focus. 

There is also disagreement as to the practical possibilities of 

broadening the tax base sufficiently to permit significant reductions 

in individual and corporate income tax rates, without sacrificing 

the revenues needed by Government. 

A number of witnesses at the fall hearings last year urged 

that compression of the rate structure is the overriding must in 

terms of priority and action, arguing that loopholes and prefer

ences would become of diminishing importance as rates are brought 

down. 

Altogether apart from the equities of the situation, it is 

apparent at this time that a compression in the rate structure can 

be achieved only at very substantial sacrifice of revenue, notwith

standing the fact that very little revenue is derived from the 

upper brackets. 

Assuming rate reform entails substantial loss of revenue, the 

question of fiscal policy arises as to whether it is prudent to 

permit the elimination of a surplus for debt retirement or even to 

chance a substantial deficit in a period of strong business activity. 

If we do not attempt to maintain the level of receipts necessary, 

over a period of years, to meet our expenditures, net deficits 



The coming debate on the financing of the highway program and 

the action that will be taken by the Congress will indicate whether 

there is willingness to finance specific programs from user taxes, 

such as the gasoline tax, or whether even more burden is to be 

placed on the income tax, or possibly deficit financing. Diversion 

of excise taxes which now go into the general fund, such as taxes 

on passenger cars and parts and accessories, is an indirect method 

for increasing our reliance on the income tax to produce our budget 

receipts. 

The temporary rate extensions periodically force attention 

on certain particular taxes and tax rates, but not upon the over-all 

rate structure. Among those coming up for review by June 30, 196l, 

perhaps the most controversial are the transportation tax on persons, 

the telephone tax, and the one-cent increase in the fuel tax. These 

three items alone place into question, in terms of the proper dis

tribution of the tax burden, over a billion dollars of revenue. 

Turning to the structure of our income tax system, the 

Compendium of Papers and Panel Discussions in connection with the 

Ways and Means Committee Hearings on Broadening the Tax Base in 

the fall of 1959 included suggestions that substantial reduction 

in rates without cost to the revenue could be achieved by eliminat

ing or reducing provisions which erode the tax base. 

There appears to be wide agreement in theory among many 

divergent groups that lower rates and fewer exceptions and 
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in the highway fuel taxes of 1 l/2 cents per gallon for the period 

July 1, 1959 to June 30, 1964. This request would have maintained 

the trust fund on a self-supporting basis and would have assured 

availability of the entire Federal-aid highway authorizations for 

196l and 1962 to be made in 1959 and i960. 

The Congress enacted the temporary one-cent increase in the 

motor fuel taxes for the period October 1, 1959 to June 30, 1961, 

and provided the revenues to permit authorizations for 1961 and 

I962 by diverting from general fund revenues substantial parts of 

the taxes on passenger cars and parts and accessories for the 

fiscal years 1962 to 1964. Under the Congressional action the 

1961 authorization could not be made in full. 

The Commerce Department and its Bureau of Public Roads are 

scheduled to submit new reports to the Congress in January, I96I, 

giving estimates of the cost of completing the interstate highway 

system and recommendations on the allocation of cost to future 

highway users. Thus, it is apparent that the conduct and financing 

of the Federal highway program will be a must item on the Congres

sional agenda next year. To the extent the fuel tax is not used 

for this purpose, either the highway program must be slowed down, 

new revenues must be found, or general budgetary receipts must be 

diverted to the highway program. 
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March 31> 1954, but have been extended on a one-year basis from 

March 31, 1954, through 1956, for 15 months in 1957, and again on 

a one-year basis each year thereafter. 

As you know, the rate extension bill this year once again 

postpones for one more year the scheduled reductions. Had this 

legislation not been enacted, the reduction of the corporate income 

tax (through a reduction of the normal tax from 30 per cent to 25 

per cent) and various excise taxes would have resulted in a loss 

of revenue of over $4 billion a year. The corporate income tax 

would have accounted for $2.5 billion of this amount and the 

total excise taxes for a little over $1.5 billion. Almost $600 

million of the possible excise tax reductions would have been 

attributable to the repeal of the general telephone tax and a re

duction from 10 per cent to 5 per cent of the tax on transporta

tion of persons. 

Necessarily, all of these tax rates must come under review 

again by June 30 of 1961. The scheduled reduction or repeal, as 

the case may be, will occur as a matter of course in the absence of 

affirmative action by the Congress. 

Another temporary tax is scheduled to end on June 30, I96I. 

This is the one-cent-per-gallon increase in highway fuel taxes 

enacted in 1959 to help maintain the highway trust fund on a self-

supporting basis. In 1959 the Administration requested an increase 
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The admissions tax, which yielded $313 million in 1953 and 

$106 million in 1955 (after the 195^ rate and exemption changes), 

is now yielding only $35 million as a result of subsequent changes. 

The repeal of the tax on transportation of property and oil by 

pipeline in 1958 reduced revenues by about $500 million annually. 

The reduction in the cabaret tax, effective May 1, i960, has cut 

its yield by about $20 million a year. Important relief for 

farmers resulted from the provision in 1956 for refund of tax 

on gasoline used on the farm. In fiscal i960 these refunds totaled 

almost $80 million. 

In 1959 an effort was made to repeal the 10 per cent trans

portation tax on persons and the 10 per cent general telephone tax. 

While these efforts were defeated, the tax on transportation of 

persons was added to the list of temporary taxes and scheduled 

for reduction to 5 per cent at the end of the next fiscal year, 

and the telephone tax was scheduled to terminate aflier the next 

fiscal year, unless extended by Congress. 

Thus, two more excise taxes have been added to the temporary 

corporate rate and temporary excise tax rates on distilled spirits, 

beer, wines, passenger automobiles, and automobile parts and 

accessories that were established by the Revenue Act of 1951. 

The temporary rates originally were scheduled to terminate on 
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merits with respect to issues concerning a variety of different 

taxes seem isolated, we are always dealing with dollar equivalents. 

Unfortunately, there is a natural tendency by Congress and others 

to focus on the merits or demerits of a particular tax in isola

tion, encouraged by the intense interest of the particular group 

most directly concerned and the general disinterest or apathy of 

everyone else. In terms of required levels of revenue and priori

ties for tax relief, each item is necessarily related to the whole. 

If and when general relief in the tax burden is feasible, 

it probably will be a balanced revision and will not be concentrated 

in any single area. The last major revision occurred in 1954. 

The reduction in taxes in the order of $7«4 billion provided by 

the 1954 tax revisions was not concentrated in any single area. 

The structural changes made by the 1954 Code accounted for $1.4 

billion; elimination of the excess profits tax, $2 billion; re

duction in excise taxes, $1 billion; and reductions in individual 

income tax rates, $3 billion. 

Notwithstanding the heavy reliance for revenues on the income 

tax, the tendency since 1954 has been to rely on it even more. 

The Federal excise tax system has been the target of persistent 

attack. Each year in Congress the tendency has been to eliminate 

or reduce an excise tax rate or add a new one to the so-called 

temporary taxes. Since 1954 the only significant rate reductions 

have been in the excise tax field. 
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Let's put this figure in perspective. It is substantially equiva

lent to the revenue loss incurred in the repeal in 1958 of the 

transportation tax on property and oil by pipeline, substantially 

less than the proposed repeal of the entire transportation tax 

on property and persons which passed the Senate in 1958 but sur

vived conference only in part, and substantially less than the 

three-quarters of a billion dollars of combined excise tax re

ductions which have occurred since 1954. 

I do not presume to place a judgment on the shape of tax 

reform by such revenue comparisons. The examples are mentioned 

for two less ambitious purposes. The first is to state the 

obvious — that the individual income tax revenues from the 

present rate structure are shaped like a pyramid. Whatever one's 

social, political or economic orientation, he must, in order to 

find the mass of the revenue, look to the mass of the base. 

That is why proposals to increase exemptions are costly. Notwith

standing increased Government expenditures, over forty bills were 

introduced in the 86th Congress to increase per capita exemptions 

by $100 or more. Even more bills were introduced which would 

add a variety of selective exemptions to those now permitted. A 

$100 increase in exemptions would cost almost $3 billion in revenue. 

The second purpose is to remind ourselves that while the 
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In the preliminary program I was assigned the topic, "The 

Legislative Program of the Treasury**. The circulation of the 

preliminary program inspired requests for a repetition of exactly 

the same talk on the assumption that it would cover the Treasury 

program for the coming year. I am sure you will understand that 

I cannot outline the legislative program to be submitted to the 

87th Congress. We know that the President is required by statute 

to transmit the Budget to the Congress during the first 15 days 

of each regular session. In this connection, Section 13 of Title 31 

of the U. S. Code provides that if there is an estimated deficiency 

in receipts required to meet expenditures, the President shall make 

recommendations to Congress for new taxes, loans, or other 

appropriate action. If estimated receipts are greater than esti

mated expenditures, it is provided that the President shall make 

such recommendations as in his opinion the public interests require. 

Beyond this, it may be in order to mention items that are 

bound to be given attention in the next Congress, solely on the 

basis of what has transpired to date. I shall venture to touch 

upon some of the matters that will be given attention, not by 
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presuming to intrude on the Budget Message, but in light of 

Schiller's observation that: ""In today, already walks tomorrow.** 

At the outset, it may be appropriate to look at the struc

ture of our Federal taxes and recent trends with respect to rates. 

About 80 per cent of the Federal revenues is derived from 

income taxes. Individual income tax receipts are about twiee 

as large as corporate tax receipts. The Mid-Year Budget Review, 

published this month, estimates individual income tax receipts 

for this year of $43,700,000,000, and corporate income tax re

ceipts of $21,500,000,000. 

The individual income tax, upon which we rely so heavily 

for revenues, is characterized by steep progression in the rate 

structure and extreme complexity. One of the major reasons for 

the complexity in the law is the pressure of the rate structure 

which induces enactments of refined and changing provisions pur

porting to grant a measure of relief, to remove an inequity, to 

close a loophole, or to achieve the elusive goals of certainty and 

perfection. 

With all this, over 83 per cent of the individual income tax 

revenue, approximately $37 billion, is derived from the first 20 

per cent bracket as applied to all taxable incomes. By way of 

contrast, if the top tax rate were reduced from 91 to 55 per cent, 

the estimated revenue loss would be approximately $566 million. 
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Let's put this figure in perspective. It is substantially equiva

lent to the revenue loss incurred in the repeal in 1958 of the 

transportation tax on property and oil by pipeline, substantially 

less than the proposed repeal of the entire transportation tax 

on property and persons which passed the Senate in 1958 but sur

vived conference only in part, and substantially less than the 

three-quarters of a billion dollars of combined excise tax re

ductions which have occurred since 1954. 

I do not presume to place a judgment on the shape of tax 

reform by sueh revenue comparisons. The examples are mentioned 

for two less ambitious purposes. The first is to state the 

obvious — that the individual income tax revenues from the 

present rate structure are shaped like a pyramid. Whatever one's 

social, political or economic orientation, he must, in order to 

find the mass of the revenue, look to the mass of the base. 

That is why proposals to increase exemptions are costly. Notwith

standing increased Government expenditures, over forty bills were 

introduced in the 86th Congress to Increase per capita exemptions 

by $100 or more. Even more bills were introduced which would 

add a variety of selective exemptions to those now permitted. A 

$100 increase in exemptions would cost almost $3 billion In revenue. 

The second purpose is to remind ourselves that while the 
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merits with respect to issues concerning a variety of different 

taxes seem isolated, we are always dealing with dollar equivalents. 

Unfortunately, there is a natural tendency by Congress and others 

to focus on the merits or demerits of a particular tax in isola

tion, encouraged by the intense interest of the particular group 

most directly concerned and the general disinterest or apathy of 

everyone else. In terms of required levels of revenue and priori

ties for tax relief, each item is necessarily related to the whole. 

If and when general relief in the tax burden is feasible, 

it probably will be a balanced revision and will not be concentrated 

in any single area. The last major revision occurred in 1954. 

The reduction in taxes in the order of $7«4 billion provided by 

the 1954 tax revisions was not concentrated in any single area. 

The structural changes made by the 1954 Code accounted for $1.4 

billion; elimination of the excess profits tax, $2 billion; re

duction in excise taxes, $1 billion; and reductions in individual 

income tax rates, $3 billion. 

Notwithstanding the heavy reliance for revenues on the income 

tax, the tendency since 1954 has been to rely on it even more. 

The Federal excise tax system has been the target of persistent 

attack. Each year in Congress the tendency has been to eliminate 

or reduce an excise tax rate or add a new one to the so-called 

temporary taxes. Since 1954 the only significant rate reductions 

have been in the excise tax field. 
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The admissions tax, which yielded $313 million in 1953 and 

$106 million in 1955 (after the 1954 rate and exemption changes), 

is now yielding only $35 million as a result of subsequent changes. 

The repeal of the tax on transportation of property and oil by 

pipeline in 1958 reduced revenues by about $500 million annually. 

The reduction in the cabaret tax, effective May 1, i960, has cut 

its yield by about $20 million a year. Important relief for 

farmers resulted from the provision in 1956 for refund of tax 

on gasoline used on the farm. In fiscal i960 these refunds totaled 

almost $80 minion. 

In 1959 an effort was made to repeal the 10 per cent trans

portation tax on persons and the 10 per cent general telephone tax. 

While these efforts were defeated, the tax on transportation of 

persons was added to the list of temporary taxes and scheduled 

for reduction to 5 por cent at the end of the next fiscal year, 

and the telephone tax was scheduled to terminate after the next 

fiscal year, unless extended by Congress. 

Thus, two more excise taxes have been added to the temporary 

corporate rate and temporary excise tax rates on distilled spirits, 

beer, wines, passenger automobiles, and automobile parts and 

accessories that were established by the Revenue Act of 1951-

The temporary rates originally were scheduled to terminate on 
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March 31> 1954, but have been extended on a one-year basis from 

March 31, 1954, through 1956, for 15 months in 1957, and again on 

a one-year basis each year thereafter. 

As you know, the rate extension bill this year once again 

postpones for one more year the scheduled reductions. Had this 

legislation not been enacted, the reduction of the corporate income 

tax (through a reduction of the normal tax from 30 per cent to 25 

per cent) and various excise taxes would have resulted In a loss 

of revenue of over $4 billion a year. The corporate income tax 

would have accounted for $2.5 billion of this amount and the 

total excise taxes for a little over $1.5 billion. Almost $600 

million of the possible excise tax reductions would have been 

attributable to the repeal of the general telephone tax and a re

duction from 10 per cent to 5 per cent of the tax on transporta

tion of persons. 

Necessarily, all of these tax rates must come under review 

again by June 30 of 1961. The scheduled reduction or repeal, as 

the case may be, will occur as a matter of course in the absence of 

affirmative action by the Congress. 

Another temporary tax is scheduled to end on June 30, I96I. 

This is the one-cent-per-gallon increase in highway fuel taxes 

enacted in 1959 to help maintain the highway trust fund on a self-

supporting basis. In 1959 the Administration requested an increase 
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in the highway fuel taxes of 1 l/2 cents per gallon for the period 

July 1, 1959 to June 30, 1964. This request would have maintained 

the trust fund on a self-supporting basis and would have assured 

availability of the entire Federal-aid highway authorizations for 

196l and I962 to be made in 1959 and i960. 

The Congress enacted the temporary one-cent increase in the 

motor fuel taxes for the period October 1, 1959 to June 30, I96I, 

and provided the revenues to permit authorizations for 1961 and 

I962 by diverting from general fund revenues substantial parts of 

the taxes on passenger cars and parts and accessories for the 

fiscal years 1962 to 1964. Under the Congressional action the 

1961 authorization could not be made in full. 

The Commerce Department and its Bureau of Public Roads are 

scheduled to submit new reports to the Congress in January, I961, 

giving estimates of the cost of completing the interstate highway 

system and recommendations on the allocation of cost to future 

highway users. Thus, it is apparent that the conduct and financing 

of the Federal highway program will be a must item on the Congres

sional agenda next year. To the extent the fuel tax is not used 

for this purpose, either the highway program must be slowed down, 

new revenues must be found, or general budgetary receipts must be 

diverted to the highway program. 
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The coming debate on the financing of the highway program and 

the action that will be taken by the Congress will indicate whether 

there is willingness to finance specific programs from user taxes, 

such as the gasoline tax, or whether even more burden is to be 

placed on the income tax, or possibly deficit financing. Diversion 

of excise taxes which now go into the general fund, such as taxes 

on passenger cars and parts and accessories, is an indirect method 

for increasing our reliance on the income tax to produce our budget 

receipts. 

The temporary rate extensions periodically force attention 

on certain particular taxes and tax rates, but not upon the over-all 

rate structure. Among those coming up for review by June 30, 1961, 

perhaps the most controversial are the transportation tax on persons, 

the telephone tax, and the one-cent increase in the fuel tax. These 

three items alone place into question, in terms of the proper dis

tribution of the tax burden, over a billion dollars of revenue. 

Turning to the structure of our income tax system, the 

Compendium of Papers and Panel Discussions in connection with the 

Ways and Means Committee Hearings on Broadening the Tax Base in 

the fall of 1959 included suggestions that substantial reduction 

in rates without cost to the revenue could be achieved by eliminat

ing or reducing provisions which erode the tax base. 

There appears to be wide agreement in theory among many 

divergent groups that lower rates and fewer exceptions and 



preferences would produce a sounder, more equitable and less com

plex tax system. Disagreement emerges, however, as each item 

or exception that might be eliminated is brought into sharp focus. 

There is also disagreement as to the practical possibilities of 

broadening the tax base sufficiently to permit significant reductions 

in individual and corporate income tax rates, without sacrificing 

the revenues needed by Government. 

A number of witnesses at the fall hearings last year urged 

that compression of the rate structure is the overriding must in 

terms of priority and action, arguing that loopholes and prefer

ences would become of diminishing importance as rates are brought 

down. 

Altogether apart from the equities of the situation, it is 

apparent at this time that a compression in the rate structure can 

be achieved only at very substantial sacrifice of revenue, notwith

standing the fact that very little revenue is derived from the 

upper brackets. 

Assuming rate reform entails substantial loss of revenue, the 

question of fiscal policy arises as to whether it is prudent to 

permit the elimination of a surplus for debt retirement or even to 

chance a substantial deficit in a period of strong business activity. 

If we do not attempt to maintain the level of receipts necessary, 

over a period of years, to meet our expenditures, net deficits 
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accumulate and the national debt rises. Experience since the end 

of the second World War indicates that it is much easier to achieve 

a budget deficit in a recession than a surplus in a period of 

economic expansion. Lack of sufficient surpluses in prosperous 

years has resulted in an increase of 30 billion dollars in the 

public debt since the end of 1946. 

It is heartening to move, in a period of only 12 months, from 

a deficit of $12.4 billion to a surplus of over a billion -ollars 

in fiscal i960. These efforts should be continued. To do other

wise is to impose the cruelest tax of all, inflation. This is not 

just a matter of the welfare of the country in terms of its domestic 

economy. Permitting net deficits for indefinite periods can only 

undermine the confidence of all the countries in the Free World for 

whom the dollar is now the reserve currency. 

When one considers the level of expenditures approved by the 

Congress, the built-in expenditures in the Federal budget from 

programs approved in the past over which the Administration has no 

control, the domestic and foreign commitments accepted by both 

major parties, and the level of our national debt, the prospects 

for a reduction in the over-all tax burden are not promising. 

One might speculate upon the possible or potential increase 

in revenue generated by rate reduction. No speculation is needed, 

however, to measure the unfairness of substantial tax differentials 

between competing enterprises. 



\ -* 

- 11 -

In an effort to make the tax laws more equitable and strengthen 

the revenues, the Administration urged the Congress in 1959 to 

enact a new plan for taxing the income of life insurance companies. 

The Life Insurance Company Income Tax Act of 1959 brought to 

fruition several years* efforts to obtain more permanent and equita

ble legislation in the life insurance area. Since 1921, life in

surance companies, both stock and mutual, have been taxed only on 

a portion of their net investment income. The various deductions 

for policyholder needs and the measure of the taxable margin of 

investment income have for years been computed with reference to 

an industry-wide average rather than on an individual company basis. 

The various tax formulas have completely ignored underwriting profits. 

The new legislation measures the taxable margin of investment 

income on an individual company basis and provides for the recogni

tion of the previously disregarded underwriting gains. 

The most difficult and time-consuming aspect of devising an 

appropriate tax plan was the necessity and effort to find a method 

that did not give a competitive advantage to mutual over stock 

companies or the reverse. 

Recently more than one committee in Congress has expressed 

concern about the disparity in tax treatment between stock and mutual 

fire and casualty insurance companies. A series of conferences 

has been held in the Treasury with representatives of such companies 

with a view to developing a proper solution to the problem. 
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Stock fire and casualty insurance companies pay on the basis 

of the application of the regular corporate income tax rates to 

the combined net income from underwriting and from investments. 

Mutual fire and casualty companies on the other hand are generally 

subject to a tax on 1 per cent of their gross income (consisting 

of net premiums plus gross investment income) or, in the alterna

tive, if the alternative tax results in a higher tax, the regular 

corporate tax applicable only to the net investment income and 

the capital gains tax on the capital gains. Reciprocals and 

interinsurers are subject only to the tax on net investment income. 

Mutual fire insurance companies operating on the perpetual plan 

and mutual marine insurance companies are excluded from the mutual 

company provisions and are taxed like stock companies. 

It is too early to state whether the current studies and 

discussions will soon result in a proposed revision of the tax 

law in this area. I can say, however, that this is one of a number 

of examples of disparity in tax treatment that merit attention. It 

will be a recurring problem in the coming years until a proper 

solution is found. 

The Treasury has not been successful in the past few years in 

achieving appropriate legislation for the taxation of cooperatives. 

Here, again, the problem is primarily one of equity among competing 

enterprises rather than one of revenue. Cooperatives have grown in 
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size with retained but nontaxed profits and compete with other 

business enterprises which bear heavy tax burdens. A cooperative 

may deduct all amounts allocated to patrons even though such 

amounts are retained in the business. The amounts so allocated 

to patrons have been held nontaxable to the patrons because the 

paper certificate evidencing the allocation has no ascertainable 

fair market value to the patron when received. The Treasury 

submitted proposed legislation for cooperatives in 1958 and 1959. 

Other recommendations were discussed in the Ways and Means Committee 

hearings on broadening the tax base last fall. 

Problems raised by disparity of tax treatment between compet

ing concerns are easier to identify than to solve. Some of the 

proposed solutions run counter to deep-seated convictions. Accord

ingly, it would be presumptious to predict that efforts to solve 

some of these problems will be accorded the highest priority in 

Congress. 

An examination of some legislation in the 86th Congress gives 

a clue to matters that are definitely going to be considered in 

the 87th Congress. Certainly one is the matter of business deduc

tions for entertainment expenses. As you know, the public debt 

limit and rate extension bill of i960 passed the Senate with an 

amendment which would disallow deductions for entertainment expenses, 

other than expenses paid or incurred for food or beverages, limit 
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gift-expense deductions with respect to any donee to $10.00 per 

year, and prohibit deductions for club dues and initiation fees. 

This amendment was dropped by the House and Senate conferees. 

There was submitted a statutory requirement that the Joint 

Committee on Internal Revenue Taxation make a thorough investiga

tion of this subject and report to the House and to the Senate 

the results of its investigation as soon as practicable during the 

87th Congress, together with recommendations for changes in the 

law and administrative practices. The conferees' substitute 

amendment also directed the Secretary of the Treasury to report 

during the next Congress to the House and the Senate the results 

of the enforcement program of the Internal Revenue Service which 

was announced in April of i960. 

There are indications of abuses in some quarters where tax

payers deduct vacations and personal expenses as business expenses. 

Ideally, this is a problem that should be solved by administrative 

measures and improved taxpayer cooperation. Unless the problem 

can be handled in this way, it is possible that certain types of 

expenditures will be completely barred, even when they are under

taken for legitimate business reasons. 

Further consideration of proposed statutory withholding in 

connection with dividend and interest income will undoubtedly be 

given intensive consideration. In this connection, presumably a 
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close look will be given to the results of the Treasury's nation

wide cooperative and voluntary program to improve and increase 

the reporting of dividends and interest by taxpayers. 

Thus far the major problem has been in the area of interest 

income and other nonwithheld items, not in dividend reporting. 

However, major Congressional attention has been given to with

holding on dividends. The indications to date are that through 

the cooperative educational program, coupled with increased en

forcement, the reporting of dividends and interest has been much 

improved in returns covering the year 1959• We shall have more 

complete information, however, at the end of this year. 

Withholding may seem to some to be the easy answer, but it 

raises a number of difficult problems, particularly in connection 

with interest income. Legislation for the sake of legislation, 

legislation that ignores the major area of the gap by focusing 

only on dividends or by setting a ceiling under which amounts 

distributed would not be subject to withholding, would be costly 

not only to management but also to the Internal Revenue Service, 

and would be ineffective for purposes of closing the gap. 

A third item that will be debated is the 4 per cent dividend-

received credit. This issue is older than the 1954 Code which made 

provision for the present credit. It was not until 1936 that 
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complete double taxation of corporate income was provided by our 

tax laws. In 1913, dividends were exempt from the individual normal 

tax, which was then 1 per cent. When the exemption for dividends 

from the normal tax was dropped in 1936, the normal tax had" reached 

4 per cent. Accordingly, the old exemption of dividends from the 

first 4 percentage points of tax was equivalent to the present 

4 per cent dividend-received credit. 

The House version of the 1954 Code provided for a 5 per cent 

dividend-received credit in the case of dividends received after 

July 31, 1954, and before August 1, 1955, and a 10 per cent credit 

in any case of dividends received after July 31, 1955. The dividend-

received credit was eliminated in its entirety on the Senate floor. 

The 4 per cent credit emerged from conference. In connection with 

the Rate Extension Bills in 1959 and i960, the Senate again voted 

amendments to eliminate the credit. Each time the credit survived 

in conference. This history, standing alone, indicates the likeli

hood of another battle over the credit in 1961. Efforts to defeat 

the dividend credit undoubtedly will be spurred by the citing in 

the platform of one of the two major political parties the "special 

consideration for recipients of dividend income" as one of "the 

more conspicuous loopholes." 

Time does not permit discussion of all the legislation in the 

86th Congress that was under intensive consideration but failed of 
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action in the rush toward adjournment. Examples are the proposed 

revisions of Subchapters C, J, and K of the Internal Revenue Code, 

dealing with corporations, trusts, and partnerships. Proposed 

revisions of Subchapters J and K had reached a fairly advanced 

stage in the legislative process. The proposed revisions in 

Subchapter C are still under consideration by the Ways and Means 

Committee. 

I shall not venture to guess whether H. R. 10, relating to 

retirement income for the self-employed, in the form as it passed 

the House will be revived and debated on the merits, or whether 

efforts will be made to achieve more consistent rules for retire

ment and profit-sharing plans as between incorporated and unin

corporated enterprises. The Treasury and the Internal Revenue 

Service are in the process of bringing up to date a statistical 

study of qualified pension and profit-sharing plans and also 

subjecting numerous plans to a study in depth. The purpose of 

these studies is to obtain up-to-date information concerning the 

characteristics and practical effects of such plans. It is antici-

pated that the results of the studies will be available for con

sideration by the Congress next year. 

Other items that were pending at the close of the 86th Congress 

and that will undoubtedly be given further consideration include 

the tax treatment of antitrust divestitures, the taxation of 

foreign-source income, laws relating to Federal tax liens, and the 
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deduction of so-called lobbying expenses to the extent that they 

otherwise qualify as ordinary and necessary business expenses. 

It is likely that depreciation will receive attention in the 

next Congress. While the depreciation changes made since 1953 

have, we believe, made a substantial contribution to the economy 

of the country, there have been many suggestions in the last two 

or three years for further revision and liberalization of depre

ciation allowances. It is frequently pointed out that many of 

the highly industrialized nations of the world with which we com

pete have depreciation allowances which are considerably more 

liberal than those of this country. 

In most such nations, however, a so-called balancing charge 

is made on the sale of depreciable property which recoups in ordi

nary income the amount of the depreciation taken. This makes 

depreciation merely a matter of timing. 

To facilitate sound administration of the depreciation pro

visions, the President's Budget Message last January recommended 

legislation which would treat income from the sale of depreciable 

property as ordinary income to the extent of the depreciation 

deductions previously taken on the property. This proposal was 

designed to make it possible for revenue agents to accept more 

readily business judgments as to the useful life and salvage value 

of depreciable property. It would discourage attempts to claim 
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excessive depreciation in order to create capital gains on disposal 

of overdepreciated property. H. R. 10491 and H. R. 10492, similar 

bills, were introduced to carry out this recommendation. However, 

this legislation was not enacted. 

Before depreciation rules can be substantially liberalized 

a<_ninistratively, permitting more flexibility of choice on the 

part of the taxpayer, we believe Section 1231 should be amended 

as proposed in the President's Budget Message. This would, among 

other things, permit taxpayers to select a zero salvage value and 

thus eliminate a problem that has been a headache to both the 

Internal Revenue Service and to taxpayers. 

By the same token, such an amendment to the Code should 

accompany any proposed liberalization relating to rates of depre

ciation for tax purposes. 

Depreciation practices, based as they are on the taxpayer's 

own experience as to useful life, vary appreciably. Therefore, 

in the absence of a thorough knowledge of current practices, legis

lative changes dealing with statutory lives conceivably could do 

more harm than good. The Treasury in July initiated a survey to 

obtain information on current depreciation practices and opinions 

of business both large and small. This survey is being conducted 

in cooperation with the Small Business Administration to insure 

effective representation and coverage of small firms. The 
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information received will be tabulated and available early next 

year and should be of value to both the Congress and the Treasury 

in appraising proposals for further changes in the depreciation 

laws. 

I do not pretend that the foregoing discussion is comprehen

sive, but I know that the statute of limitations on my time this 

morning has run its course. In discussing the future in terms 

of the present and the past, one deals with numerous imponderables. 

Nevertheless, I believe most of the items I have mentioned will 

be given consideration by the lawmakers in the next Congress. I 

hope and trust that there will be overriding agreement that we 

must maintain the level of receipts necessary, over a period of 

years, to meet our expenditures. To do otherwise would be self-

defeating. This means responsible decisions must be made in 

assigning priorities to government programs and government expendi

tures and in shaping the manner in which the revenues are to be 

provided. In the words of Secretary Anderson: "A nation as rich 

and productive as ours must, in times of prosperity, at least pay 

its way. We can afford to do all that is necessary, and much that 

is desirable, and pay for it. But we should not reach for every

thing, at the same time." 
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Immediately after the closing hour tenrtp-c tAnn _̂ ~- ^,4. 
the Federal Reserve Banks and BraLhes?following which p u S 
announcement will be made by the Treasury Department of the amount 
a f P ^ e range °f a c c e P t e d Mds. Those subSiUi^rLnders wi?? _e 
advised of the acceptance or rejection thereof The Sec fl2 f 

the Treasury expressly reserves the right to aceej^ o rejec^anv or 
sh ifSe^inaf ^Sbiec? J* ?£rt' and *iS aCtlon -" anyluch're^ec? 
tenders for IPOO onn ' 1 these reservations, noncompetitive 
IZntt k nolo ' foi °H S S f°r t h e a d d i t l o n al bills dated 
August 4, I960, (91 days remaining until maturity date on 
February 2, 1961) and noncompetitive tenders for $ 100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues 
Settlement for accepted tenders In accordance with the bids must be 
made or completed at the Federal Reserve Bank on November ^ I960 
in cash or other immediately available funds or in a like face ' 
amount of Treasury bills maturing November 3, i960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed, of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original Issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
3f their issue. Copies of the circular may be obtained from any federal Reserve Bank or Branch. 
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TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE 
Wednesday, October 26, I960 A-969 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,400,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing November 3, i960, in the amount of 
$1,400,149,000, as follows: 
91 -day bills (to maturity date) to be issued November 3, I960, 
in the amount of $ 1,000,000,000, or thereabouts, representing an 
additional amount of bills dated August 4, i960, and to 
mature February 2, 196l, originally issued in the amount of 
$ 400,019,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $ 400,000,000, or thereabouts, to be dated 
November 3, i960, and to mature May 4, 1961. 
The bills of both series will be issued on a discount basis undei 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value) . <* A 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, one-thirty o'clock p.m., Eastern 
Standard time, Monday, October 31* I960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EDT, 
$_neEi--_«xH-^^ 
Wednesday, October 26, I960 • 

--=£___ 
The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $ 1,400,000,000 , or thereabouts, for 

cash and in exchange for Treasury bills maturing November 5, 1960 , in the amount 

__JE 
of $ 1,400,149,000 , as follows: 

xp* 
91 -day bills (to maturity date) to be issued November 5, 1960 , 

in the amount of $1,000,000,000 , or thereabouts, represent-

ing an additional amount of bills dated August 4, 1960 , 

and to mature February 2, 1961 , originally issued in the 

amount of $ 400,019,000 , the additional and original bills 

13_$ 
to be freely interchangeable. 

182 -day bills, for $ 400,000,000 , or thereabouts, to be dated 

1335" 3£S 
November 5, 1960 , and to mature May 4, 1961 . 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 

hour, one-thirty o'clock p.m., Eastern Standard time, Monday, October 51, 1960 
ap§3c 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 



decimals, e. g., 99.925. Fractions may not be used. It is urged that tenders be 

made on the printed forms and forwarded in the special envelopes which will be 

supplied by Federal Reserve Banks or Breaches on application therefor. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 
p__* 

bills dated August 4, 1960 , ( 91 days remaining until maturity date on 

February 2, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

p§5 #2J_4 
182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on November 3, 1960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing November 5, 1960 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

tills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 

W A S H I N G T O N , D.C. 

A-968 RELEASE A. M. NEWSPAPERS, Tuesday, October 25, I960. 

The Treasury Department announced last evening that the tenders for two series < 
Treasury bills, one series to be an additional issue of the bills dated July 28, 196( 
and the other series to be dated October 27, I960, which were offered on October 19, 
were opened at the Federal Reserve Banks on October 24 • Tenders were invited for 
$1*000,000,000, or thereabouts, of 91-day bills and for $400,000,000, or thereabouts, 
of 182-day bills. The details of the two series are as follows* 

RANGE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing January 26, 1961 

Approx* Equiv. 
Price Annual Rate 

99.470 
99.4*7 
99.462 

2.097£ 
2.148^ 
2.1292 y 

182-day Treasury bills 
maturing April 27, 1961 

Equiv. 
Price 

98.718 
98.698 
98.701 

Approx, 
Annual Rate 

2.5362 
2.5752 
2.5692 y 

$2 percent of the amount of 91-day bills bid for at the low price was accepted 
20 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BI FEDERAL RESERVE DISTRICTS: 

Applied For 

$ 6,448,000 
706,885,000 
10,421,000 
21,290,000 
7,666,000 
4,636,000 
76,733,000 
6,706,000 

4,34o,ooo 
21,637,000 
3,203,000 

9i,455,ooo 
$961,420,000 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 

$ 24,179,000 
1,357,132,000 

27,863,000 
27,697,000 
15,763,000 
19,697,000 
188,483,000 
21,200,000 
13,535,000 
33,188,OCX) 
12,075,000 
73,481,000 

$1,814,293,000 

Accepted : 

$ 12,679,000 : 
660,111,000 : 
12,037,000 s 
27,277,000 J 
15,642,000 s 
16,247,000 : 
116,603,000 : 
17,400,000 : 
12,020,000 : 
27,068,000 : 
11,575,000 J 
71,691,000 : 

$1,000,350,000 a/ 

Accepted 

$ 4,119,000 
265,218,000 
3,652,000 
20,990,000 
7,641,000 
4,137,000 
36,983,000 
6,706,000 
2,340,000 
10,887,000 
2,823,000 
34,690,000 

$400,186,000 bj 

a/ Includes $204,738,000 noncompetitive tenders accepted at the average price of 99•* 
"6/ Includes $51,338,000 noncompetitive tenders accepted at the average price of 98.10. 
y On a coupon issue of the same length and for the same amount invested, the return 

these bills would provide yields of 2.172, for the 91-day bills, and 2.642, *& 
182-day bills. Interest rates on. bills are quoted in terms of bank discount wit 
the return related to the face amount of the bills payable at maturity rathe*~? 
the amount invested and their length in actual number of days related to a 360-d 
year. In contrast, yields on certificates, notes, and bonds are computed in ^ 
of interest on the amount Invested, and relate the number of days remaining i- a 

interest payment period to the actual number of days in the period, with semiann 
Romnoundinff if more than one couDon Deriod is involved. 
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8E A. tt. fflSK'g^CRS, Tuesday, October 25* I960, 
63 

The treasury Department announced last evening taat the tender® for tsre series of 
'frtasury bills, ban series to' be an additional t&m® of th® bills dated «Jnly 26, I960, 
tnd the other series to lie dated October 27, I960, which were offered on Oeteber If, 
were opened lit the federal Reserve' 8a'nfc8 on October 24. Tenders were invite* tm 
$1,000,000,000, or" thereaeentn, of 91«&&J bill® aad for 1400,000,000, W th**eeJtatt«» 
of 182-day bills. ' Tne detslls .of the'two series are m follows* 

MB% OF AC£85?1ED 
COKPETITTVF. Bj 

ffi HI f A . 

S o HI 

I* 3 g B S 

91-day Treasury bills 
maturing Jsnuary 26, IjjNfo L 

ftriee Annual Rate 

99 MO 
99.45? 
99.462 

2..09B 
2.2hB% 

2*im y 

I82~dey treasury feUls 

&pprm* gquiv. 
Price Amm»\ fete 

i m i — w »—1.1,1—WW- ...m.....,,,).,,., i.,,,,,..^.^ 

2SM 
2.5751 
t.iiM y 

98.718 
9S*6fd 
90,701 

•; H . 4> 

52 percent'of the amount ©f 91-day bills bid for at the low price was accepted 
20 percent of the amount of 182-day fell!* bid for at the low price was accepted 

m cd, d 
J0 Cs\| H3 3> •• 51 
© JE ̂ 3 T? OS . 

Bletrict 

Beeton 
few lork 
Philadelphia 
Cleveland +» 
Richmond *' 
Atlanta 
Chicago 
St. louls 
Minneapolis 
Kansas City 
Dallas 
San Frenqisco. 

tmtmS 

applied For Accepted 

$ 2fc>179,000 
1,35?, U2, y: 

2?fB63f-' : 
27,697,0 

1 15,763,000 
:-« 19 / 
•"; 1 ^ ^ 3 / 0 0 -
« 21*200,000 

13,535 
33,lB8,0OO 
i^o7S,ooo 
?3,46l,pop 

11,014,293,000 

Applied^ For 

I 6,44S,«XM> 
T0§,WS#@00 
10,421,000 
21,290,000 
1,666,000 
4,636,000 
76,733,000 
6,706,000 
4,340,000 
21,637,000 
3,203,000 

ifii 91,455,000 
'|l,Ck)0,3SO,000 a/ $961,420,000 

12,679,000 
660,111,006 
12,037,000 
27,277,000 
15,642,000 
16,241,^00 

116,603,000 
1?,4<X>,O06 
12,020,0'^ 
27,068,000 
11,575,000 

Accented 

# 4,119,000 
265,218,00© 
3,652,000 
20,990,000 
7,641,000 
4,137,0)0 
36,^3,000 
6,706,000 
3,340,000 
10,117,000 
g ,ea,000 

|4oo,i86,ooo y 

'i Include® t_04,73$,OtK3;nimeo*ipetiUve tenders -aeeepted at tl*e average price ef 99.462 
Includes $5l,33^*000 nonaonpeUtive tender® aesspted ei tite average price mt 96.701 
On a coupon issue of the saute length -end fer the same mmmfa laws ted, the return en 
these bills would provide'yield® of 8.17*, f er•the ,fl«dny bill*, md 2.64H, for tne 
182-day bill*. Interest rates on bills are quoted la Urm o£,to&i%k discount with 
the returnt related to fee' f&ee &mmml of the bille pebble et "mttittttp rather then 
the amount!lavested: and their |engta hi actsiai iwbfc^* of <fef®.*ela"|ed to a 360-dey 
year. .In contrast, yieldp on eerUfieatea, «at@s, and. beodf tatm computed In teme 
of interest en "the eJieint invested, ̂ fid relate the aaaber of iiye ̂ rw^lniag in an 
interest paytaent ??sriod to the actnal b-ftt&n* jflt£&* tlie| period, wita 
compounding if more than one coupon period Is involved. 



COTTON WASTES 
(In pounds) 

COTTON CARD STRIPS made-from cotton having-a staple-of less than 1-3/16 inches in length, COKBER 
WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUE2 Provided, however, that not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in staple- length in the case of the following countriess United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany, and Italys 

Country of Origin 
Established 
TOTAL QUOTA 

United Kingdom . . . . . 4,323,457 
Canada . # 239,6-90 
France . . . . . . . . 0 227,420 
British India . . . . . . 69,627 
Netherlands . . . . . . . 68,240 
Switzerland . . . . . . . . 44,388 
Belgium . 38,559 
Japan . ... . . ... . . . 341,535 
China . . . . . . . . . . 17,322 
Egypt 8,135 
Cuba 6,544 
Germany 76,329 
Italy . . . . . . . . . . 210263 

5,482,509 

Total Imports s Established 2 Imports 
Sept. 20, 1959, to s 33-1/3$ of s Sept. 20, 1959 
Sept. 19, 1960 g Total Quota ; to Sept. 19, I960 

17 

1/ Included in total imports, column 2. 

Prepared in the Bureau of Customs. . 

2,014,947 
239,690 
131,686 

22,216 

37,531 

2,448,330 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7.088 

1,599,886 

1,441,152 

75,807 

22,216 

25,443 
2,260 

1,566,878 



_Kj_A_«a!Ec_ u_fAR_M_isrir 

Washington, D. C 

IMMEDIATE RELEASE 
Friday, October 21, i960. 

6' 
A-967 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September 20, 19 so - September 19. 1960 

Country of Origin 

E£-;ypt and the Anglo-
Egyptian Sudan 

Peru 
British India , 
China 
Mexico 
Brazil 
Union of Soviet 

Socialist Republics 
Argentina 
Haiti -
Ecuador 

Established Quota 

783,816 
247,952 

2,003,483 
1,370,791 
8,883,259 
618,723 

475,1-4 
5,203 
237 

9,333 

Imports 

19,908 

8,883,259 
618,000 

Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/0ther British W. Indies 
Nigeria .. 

2/0ther British W. Africa 
3/0ther French Africa ... 
Algeria and Tunisia ... 

Established Quota 

752 
- 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,oo4 

689 

Imports 

752 
-

124 
-
_ 

-

-
-
-
-

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, 1959 - July 31. I960 

Established Quota (Global) - 45,6j6,420 Lbs. 

Staple Length 
1-3/8" or more 
1-5/32" or more and under 
1-3/8" (Tanguis) 

1-1/8" or more and under 
1-3/8" 

Allocation Imports 
39,590,778 39,590,778 

1,500,000 
1,500,000 

4,565,642 4,565,642 



rREHBOKY" DEPARTMENT 
Washington, D. C. b l 

~IMMEDIATE RELEASE 

Friday, October 21, i960. A-967 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3/4" 
Imports September 20, _9 S Q , September 19. 1960 

Country of Origin Established Quota Imports Country of Origin Established Quota 

Egypt and the Anglo- Honduras 752 
Egyptian Sudan ........ 783,816 - Paraguay • 871 

Peru 247,952 - Colombia .............. * 124 
British India 2,003,483 19,908 Iraq 195 
China 1,370,791 - British East Africa ... 2,240 
Mexico 8,883,259 8,883,259 Netherlands E. Indies . - 71,388 
Brazil 618,723 618,000 Barbados 
Union of Soviet - l/Other British W. Indies 21,321 

Socialist Republics ... 475,124 - Nigeria 5,377 
Argentina 5,203 - 2/Other British W. Africa 16,004 
Haiti 237 - 3/Other French Africa .. . 689 
Ecuador 9,333 - Algeria and Tunisia 

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
"3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, 1959 - July 31. I960 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length Allocation Imports 
1-3/8" or more ~ 39,590,778 39,590,778 
1-5/32" or more and under 1,500,000 
1-3/8" (Tanguis) 1,500,000 

l-l/8" or more and under 
1-3/8" 4,565,642 4,565,642 

Imports 

752 

124 



COTTON WASTES 
(In pounds) 

GOTTON CARD STRIPS made from cotton having-a staple-of less than 1-3/16 inches in length, COMBER 
WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALUE2 Provided, however, th_t not more than 33-1/3 percent of the quotas shall 
be filled by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in staple length in the case of the following countriess United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany, and Italys 

Established 2 Imports 17 
33-1/358 of s Sept. 20, 1959 
Total Quota s to Sept„ 19, I960 

Country of Origin 
Established 
TOTAL QUOTA 

Total Imports 
Sept, 20, 1959, to 
Sept, 19, 1960 

United Kingdom • 
Canada • • • • . 
France . . . . . . 
British India . 
Netherlands • . 
Switzerland , . 
Belgium . . . . 
Japan • • • • • 
China • « • . • 
Egypt o « . . . 
Cuba . . . . 
Germany . . . . 
_ta_y . . . . . 

. o 

e . 

e . 

. * -

. s 

4,323,457 
239,690 
227,420 
69,627 
68,240 
44,388 
38,559 
341,535 
17,322 
8,135. 
6,544 
76,329 
21,263 

5,482,509 

1/ Included in total imports, column 2, 

Prepared in the Bureau of Customs. 

2,014,947 
239,690 
131,686 

«• 

22,216 

37,531 
2,260 

2,448,330 

1,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7,088 

1,599,886 

1,441,152 

75,807 

22,216 

25,443 
2,260 

1,566,878 
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__ ^I!fied^aoely after the closlng ^our, tenders will be opened at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
July 28, I960, (91 days remaining until maturity date on 
January 26, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on October 27, I960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing October 27, I960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted In exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 195^ the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) Issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

oOo 



TREASURY DEPARTMENT 

WASHINGTON, D.C. 

IMMEDIATE RELEASE 
Wednesday, October 19, I960 A~966 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,400,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing October 27, I960, in the amount of 
$1,400,396,000, as follows: 
91-day bills (to maturity date) to be issued October 27, I960, 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated July 28, I960, and to 
mature January 26. 196l, originally issued in the amount of 
$400,200,000, the additional and original bills to be freely 
Interchangeable. 
182-day bills, for $400,000,000, or thereabouts, to be dated 
October 27, i960, and to mature April 27, 196l. 
The bills of both series will be issued on a discount basis und< 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, two o'clock p.m., Eastern Daylight 
Saving time, Monday, October 24, i960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925- Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking Institutions will not be permitted to submil 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and froia 
responsible- and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bam 
or trust company. 
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TREASURY DEFAHTMEI.T 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EDT 
KILEASEXiOXMXXKMSMKMSJ 
Wednesday, October 19, I960 . 

The Treasury Department, by this public notice, invites tenders for tvo series 

of Treasury bills to the aggregate amount of $1,400,000,000 , or thereabouts, for 

cash and in exchange for Treasury bills maturing October 27, I960 , in the amount 

of $1,400,396,000 , as follows: 

91 -day bills (to maturity date) to be issued October 27, I960 , 

in the amount of $1,000,000,000 , or thereabouts, represent

ing an additional amount of bills dated July 28, I960 , 

and to mature January 26, 1961 originally issued in the 

amount of $ 400,200,000 , the additional and original bills 

to be freely interchangeable. 

182 -day bills, for $ 400,000,000 , or thereabouts, to be dated 

October 27, I960 , and to mature April 27, 1961 . 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

vill be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 
two Daylight Saving 

hour, 39a§c»3B$ge§*:o'clock p.m., Eastern/smmm time, Monday, October 24, I960 . 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $200,000 or less for the additional 

bills dated July 28, I960 , ( 91 days remaining until maturity date on 

January 26, 1961 ) and noncompetitive tenders for $100,000 or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on October 27, I960 , in cash or 

3305 
other immediately available funds or in a like face amount of Treasury bills matur

ing October 27, I960 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 



W A S H I N G T O N , D.C 

RELEASE A. M. »JS?AFERS, 
Wednesday, October 19, I960. A-965 

The Treasury Department announced last evening t&at the tenders for $3,500,000,OC 
or thereabouts, of Tax Anticipation Series 244-day Treasury bills to be datsd October 
I960, and to nature Juno 22, 1961, which w@r© offered on October 11, were opened at th 
Federal Reserve Banks on October 18. 

The details of this issue are as followst 

Total applied for - $5,W*0,036,000 
Total accepted - 3,501,096,000 (includes $612,556,000 ©nter©d on a non-

competiii""© basis and accepted in full at 
th© average price shown below) 

Bangs of accepted competitive bids: (Excepting too tenders totaling 0300,000) 

High - 98.205 Equivalent rat© of discount appro®:. 2*648 % per annum 
lam - 98.062 n s u n 11 2,830 % » tt 

Average «• 98 •110 " ir n » n 2»788 % " tt 

(9 percent of the amount bid for at the low price was accepted) 

Federal Reserve 
District 

Total 
Applied for 

Total 
Accepted 

Nssr York 
Philadelphia 
Cleveland 
Eichmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Jrancisco 

$ 277,089,000 
2,127,544,000 
228,310,000 
543,665,000 
154,976,000 
219,773,000 
689,576,000 
196,727,000 
156,940,000 
145,221,000 
255,260,000 
444,955,000 

& 221,346,000 
1,148,319,000 
172,205,000 
347,014,000 
122,361,000 
162,692^000 
527,469,000 
1X2,552,000 
127,937,003 
118,571,000 
203,735,000 
231,895,000 

TOTAL $5,IAO,036,000 13,501,096,000 

y On a coupon issue of th© same length and for the same amount invested, the return 01 
these bills would provide a yield of 2.87$. Interest rates on bills are quoted ii 
terms of bank discount with the return related to the face amount of the bills p^ 
able at maturity rather than the amount invested and their length in actual nusibsJ 
of days related to a 360-day year. In contrast, yields on certificates, notos, si 
bonds are computed in terms of interest on the amount invested, and relate the tis 
of days remaining in an interest payment period to the actual number of days in tl 
period, with semiannual compounding if more than one coupon period is involved. 
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Federal Bssorvo total 
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Atlanta 

it. m&»' 

fatal 
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mmm City 
Dallas 

172,20^,00© 

l6t4tft#000 

n7»U»sioo 
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TREASURY DEPARTMENT 
I—JMlWJH__j„a»aH>tt!tt__^^ 

WASHINGTON, D.C. N Q ^ J ^ 

TREASURY DEPARTMENT 
Washington, D. C. 

IMMEDIATE RELEASE, 
Tuesday, October 18. 1Q6Q. A-964 

The Bureau of Customs announced today that provision will be made 

at customs ports of entry to enable importers to file entries for con

sumption or warehouse withdrawals for consumption under the quota on 

stainless steel table flatware on the opening day of the new quota year, 

November 1, I960, at the same instant of time, namely, at noon in the 

eastern standard time zone, 11:00 a.m. in the central standard time 

zone, 10:00 a.m. in the mountain standard time zone, and at 9:00 a.m. in 

the Pacific standard time zone. 

This will afford all interested parties an equal opportunity for the 

simultaneous filing of entries or withdrawals for consumption under the 

quota on the first day of the quota year. 

The same procedure will prevail on the opening day of each future 

yearly quota period. 
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TREASURY DEPARTMENT 
Washington, D. C. 

IMMEDIATE RELEASE, 
Tuesday, October 18. I Q ^ A _ 9 6 4 

The Bureau of Customs announced today that provision will be made 

at customs ports of entry to enable importers to file entries for con

sumption or warehouse withdrawals for consumption under the quota on 

stainless steel table flatware on the opening day of the new quota year, 

November 1, I960, at the same instant of time, namely, at noon in the 

eastern standard time zone, 11:00 a.m. in the central standard time 

zone, 10:00 a.m. in the mountain standard time zone, and at 9:00 a.m. in 

the Pacific standard time zone. 

This will afford all interested parties an equal opportunity for the 

simultaneous filing of entries or withdrawals for consumption under the 

quota on the first day of the quota year. 

The same procedure will prevail on the opening day of each future 

yearly quota period. 



TREASURY DEPARTMENT 
lit I>J1U._HUIM»J,.I_MUIIII——— 

WASHINGTON, D.C 

RELEASE A. M. NEWSPAPERS, Tuesday, October 18, I960. A-963 

The Treasury Department announced last evening that the tenders for two series o3 
Treasury bills, one series to be an additional issue of the bills dated July 21, I960, 
and the other series to be dated October 20, I960, which were offered on October 11, 
were opened at the Federal Reserve Banks on October 17. Tenders were invited for 
$1,000,000,000, or thereabouts, of 91-day bills and for 1400,000,000, or thereabouts, 
of 182-day bills. The details of the two series are as follows: 

RAN&E OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing January 19, 196l 

Approx. Equiv. 
Price Annual Rate 

99.401 2.370g 
99.385 2.433* 
99.392 2.406* 1/ 

: 
j 

• 

182-day Treasury bills 
maturing April 20, 196l 

Approx. Equiv. 
Price Annual Rate 

98.596 
98.580 
98.582 

2.777* 
2.809* 
2.806* 1/ 

25 percent of the amount of 91-day bills bid for at the low price was accepted 
96 percent of the amount of 182-day bills bid for at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
$ 30,199,000 
1,307,217,000 

26,885,000 
30,331,000 
20,304,000 
20,264,000 

200,124,000 
28,990,000 
14,240,000 
37,032,000 
13,295,000 
81,595,000 

l I T o ^ S T o ^ 

Accepted 
I 19,599,000 

: Applied For 

570,377,000 
11,885,000 
29,531,000 
20,193,000 
18,464,000 
166,125,000 
26,990,000 
9,390,000 
33,582,000 
13,295,000 
80,895,000 

.,000,325,000 a/ 

615,217,000 
726,061,000 
7,217,000 
15,581,000 
9,335,000 
6,583,000 
97,007,000 
10,883,000 
5,735,000 

i4,i5i,ooo 
3,678,000 

64,552,ooo 
$974,^90,000 

Accepted 
$ 3,755,000 
299,692,000 
1,967,000 
6,827,000 
4,235,000 
4,460,000 
111,598,000 
6,883,000 
2,885,000 
8,126,000 
3,603,000 

17,134,000 , 
f4oi,o65,odo b/ a/ Includes $247,960,000 noncompetitive tenders accepted at the average price of 99*35 

_/ Includes ,"162,995,000 noncompetitive tenders accepted at the average price of 98*ffl 
T/ On a coupon issue of the same length and for the same amount invested, the return c 
~ these bills would provide yields of 2.45*, for the 91-day bills, and 2.89*, f°r * 

182-day bills. Interest rates on bills are quoted in terms of bank discount wit* 
the return related to the face amount of the bills payable at maturity rather th* 
the amount invested and their length in actual number of days related to a 36O-* 
year. In contrast, yields on certificates, notes, and bonds are computed in ten 
of interest on the amount invested, and relate the number of days remaining in a 
interest payment period to the actual number of days in the period, with semianw 
compounding if more than one coupon period is involved. 
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IMMEDIATE RELEASE, 
Monday, October 17, I960. A-962 

During September i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net purchases by the 

Treasury Department of $3,^32,300. 

0O0 



TREASURY DEPARTMENT 

WASHINGTON, D.C 

IMMEDIATE RELEASE, 
TIIUPOdtâ L, Soptawtoa*»*i^,^960» # -

During -A^gUet i960, market transactions 

in direct and guaranteed securities of the 

government for Treasury investment and other 

accounts resulted in net^ purchases by the 

Treasury Department of 

e~ purcnases 

0O0 
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TREASURY DEPARTMENT 
Washington 4S 

IMMEDIATE RELEASE. 
FRIDAY. OCTOBER 14, i960. A-96I 

The Bureau of Customs announced today preliminary figures showing the 
quantities of wheat and wheat flour authorized to be entered, or withdrawn 
from warehouse, for consumption under the import quotas established in the 
President's proclamation of May 23, 194l, as modified by the president's 
proclamation of April 13, 1942, for the 12 months commencing May 29, I960, 
as follows? 

Country 
of 

Origin Established : Imports 
Quota iMay 29, I960, to 

: October 10, 1960 

Tli/heat flour, semolina, 
crushed or cracked 

wheat, and similar 
wheat products 

Established 
Quota 

(Bushels) 

Canada 795,000 
China -
Hungary 
Hong'Kong 
Japan -
United Kingdom 100 
Australia 
Germany 100 
Syria 100 
New Zealand 
Chile 
Netherlands 100 
Argentina 2,000 
Italy 100 
Cuba, -
France 1,000 
Greece -
Mexico 100 
Panama -
Uruguay 
Poland and Danzig -
Sweden -
Yugoslavia 
Norway 
Canary Islands -
Rumania 1,000 
Guatemala 100 
Brazil 100 
Union of Soviet 
Socialist Republics 100 
Belgium 100 

(Bushels) 

795,000 

Imports 
May 29, 1960 
to October i( 

(Pounds) _ (Pounds) 

3,81^,000 3,815,000 
24,000 
13,000 
13,000 
8,000 
75,000 2,040 
1,000 
5,000 
5,000 
1,000 
1,000 
1,000 
14,000 
2,000 
12,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

. 1,000 
1,000 
1,000 
1,000 

HOO.OOO 795,000 r^m^m 37§i77o4o" 



TREASURY DEPARTMENT 
Washington 

dS 
r ^ 

IMMEDIATE RELEASE. 
FRIDAY, OCTOBER 14, 196©. 

A-96I 

The Bureau of Customs announced today preliminary figures showing the 
quantities of wheat and wheat flour authorized to be entered, or withdrawn 
from warehouse, for consumption under the import quotas established in the 
president's proclamation of May 23, 1941? as modified by the president's 
proclamation of April 13, 1942, for the 12 months commencing May 29, I960, 
as follows? 

Country 
of 

Origin 

Canada 
China 
Hungary 
Hong'Kong 
Japan 
United Kingdom 
Australia 
Germany 
Syria 
New Zealand 
Chile 
Netherlands 
Argentina 
Italy 
Cuba^ 
France 
Greece 
Mexico 
Panama 
Uruguay 
Poland and Danzig 
Sweden 
Jugoslavia 
Norway 
Janary Islands 
Rumania 
luatemala 
Brazil 
Jnion of Soviet 

• 
0 
• 
0 

» 
* 
« 
• 

« 
• 

Socialist Republics 
3elgium 

Established 
Quota 

(Bushels) 

795,000 
-
-
_ 
— 

100 
— 

100 
100 
-
™ 

100 
2,000 

100 
-

1,000 
-

100 
„ 

_ 
mm 

_ 
~ 
_. 
—. 

1,000 
100 
100 

100 
100 

Tfheat 

« 
ftMay 

Imports 
29, 

tOctober 

-

I960, to 
10, I960 

(Bushels) 

795, ,000 
-
-
. 
• 
-
-
* 
-
«. 
-
~ 
~ 
to* 
m 

* 
«• 
m 

m 

-
m 

m> 

«• 
«. 
«* 
m 

„ 
„ 

-
-

0 

t Iheat flour. y semoli] ria, 
1 crushed or cracked 
t wheat, and similar 
: wheat products 
* 
• Established s 
s Quota : 
• « 

(pounds) 

3,815,000 
24,000 
13,000 
13,000 
8,000 
75,000 
1,000 
5,000 
5,000 
1,000 
1,000 
1,000 

14,000 
2,000 

12,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

_ 
_ 
-

-
-

Imports 
May 29, 1960 s 

to October 10,1 
(Pounds' 

3,815, 

2, 

) 

000 
-
. 
-
-

,040 
-
-
-
• 
-
m 

-
*** 
** 
-
-
-
-
-
-
-
• 
-
. 
-
m 

-

-
„ 



COTTON WASTES 
(In pounds) 

wI_TE T A P * ™ ™ ° n , C : t 0 f l haviag-a staple of less than 1-3/16 inches in length, COMBER 
S F ^ H

h ^ ? f > SLIVER WASTE, AND ROVING WASTE, WHETHER OR NOT MANUFACTURED OR OTHERWISE 
^ r^L t ??' Provided, however, that not more than 33-1/3-percent of the quotas shall 
Tr llltii ?7 °?„ ?* ruSt6S °ther than Comber wastes made from cottons of 1-3/16 inches or more 
£ ^ 5 _ " ienf ̂  vn th^ case' of thfr following countriesS United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany, and Italys 

p . « „ . . : Established 7: Total Imports : Established : Imports 17 
Country of Origin .. TOTAL QUOTA s Sept. 20, I960, to : 33-1/3* of : Sept. 20, I960, ~* 
: —-t- . ; October 10, 1960 g Total Quota : to October 10,' 1960 

^ a d a K±ngdQni ' ° * * ' 4 ^ ^ 8 2 3»„ 7 1 1,441,152 793,452 
uanaaa . 239,690 239,690 

£S_-___v.v.:: IS 42»78? 75>807 «.™ 
2S£S___;:::'::: -232.-' 2M42 g'SZ 2l^ 
Belgium 38,559 : „ 12*853 
Japan . ... . , .„.-.- . . . 341,535 - „ 
China . . . . . . . . . . 17,322 
Egypt . . . . . . . . . . 8,135 . I 
C u b a 6,544 ' . 
Germany 76>329 . 25,443 
Italy . . . . . . . 21.263 , ' 

l!o88 

5,482,509 1,127,885 1,599,886 ' 857,676 

1/ Included in total imports, column 2. 

Prepared in the Bureau of Customs. 



Wash!ngton, D. C. 

IMMEDIATE RELEASE 
FRIDAY, OCTOBER 14, i960. A-960 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3A" 
Imports September 20, I960 » October 10, 1960 

Country of Origin 

firypt and the Anglo-
Scyptian Sudan 

Peru 
British India 
China 
Mexico 
Brazil 
Union of Soviet 

Socialist Republics ... 
Argentina 
Haiti 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,^83 
1,370,791 
8,883,259 
618,723 

475,12^ 
5,203 
237 

9,333 

Imports Country of Origin 

Honduras 
Paraguay 
Colombia 
Iraq 
British East Africa ... 

8,883,259 Netherlands E. Indies . 
618,721 Barbados 

l/Other British W. Indies 
Nigeria 

2/0ther British W. Africa 
3/0ther French Africa ... 
Algeria and Tunisia ... 

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 - October 10, 1960 

Established Quota (Global) - 45,656,420 Lbs. 

Established Quota 

752 
- 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

Import 

Staple Length 
1-3/8" or more 
1-5/32" or more and under 
1-3/8" (Tanguis) 

1-1/8" or more and under 
1-3/8" 

Allocation Imports 
39,590,778 39,590,778 

1,500,000 

k,565,6k2 

509,594 

4,565,642 



Washington, D. C. 

IMMEDIATE RELEASE 
FRIDAY, OOTOBBR 14, 19&Q 

A-960 

Preliminary data on imports for consumption of cotton and cotton waste chargeable to the quotas 
established by the President's Proclamation of September 5, 1939, as amended 

COTTON (other than linters) (in pounds) 
Cotton under 1-1/8 inches other than rough or harsh under 3 A "_ 
Imports September 20, I960 - October 10, 1960 , . 

Country of Origin 

Egypt an(i the Anglo-
Egyptian Sudan 

Peru 
British India 
China 
Mexico 
Brazil < 
Union of Soviet 
Socialist Republics 

Argentina 
Haiti 
Ecuador 

Established Quota 

783,816 
247,952 

2,003,^83 
1,370,791 
8,883,259 
618,723 

475,12^ 
5,203 
237 

9,333 

Imports 

8,883,259 
618,721 

Country of Origin 

Honduras . 
Paraguay • 
Colombia 
Iraq 
British East Africa ... 
Netherlands E. Indies . 
Barbados 

l/Other British W. Indies 
Nigeria 

2/0ther British W. Africa 
3/Other French Africa ... 
Algeria and Tunisia ... 

Established Quota 

752 
- 871 
124 
195 

2,240 
71,388 

21,321 
5,377 
16,004 

689 

1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria. 
3/ Other than Algeria, Tunisia, and Madagascar. 

Cotton 1-1/8" or more 
Imports August 1, I960 » October 10, I960 

Established Quota (Global) - 45,656,420 Lbs. 

Staple Length Allocation Imports 
1-3/8" or more 39,590,778 39,590,778 
1-5/32" or more and under 
I-3/8" (Tanguis) 1,500,000 509,594 

1-1/8" or more and under 
1-3/8" 4,565,642 4,565,642 

Import 



COTTON WASTES 
(In pounds) 42 

C°WIQS.7€A^_S^! made,from cotton havings staple of less than 1-3/16 inches in length, COMBER 
™ T S U ^ - , £Sh SLIVER WASTE^ AND R0VIWG W A S T S> WHETHER OR NOT MANUFACTURED OR OTHERWISE 
ADVANCED IN VALOEs Provided, however, that not more than 33-1/3 percent of the quotas shall 
oe lined by cotton wastes other than comber wastes made from cottons of 1-3/16 inches or more 
in^staple length m the case of the following countriess United Kingdom, France, Netherlands, 
Switzerland* Belgium, Germany, and Italys 

Country of Origin 

United Kingdom . 
Canada 
France . . 
British India . . . 
Netherlands . . . . 
Switzerland . 
Belgium . . . 
Japan • . 
China . . . . . . . 
Egypt 
Cuba 
Germany . 
Italy 

. . . . 

o o . 

. . . . 

. . . . . . . 
. . . . 

e e o o . . 

Established 
TOTAL QUOTA 

. a 

. . 
• o 

e . 

. • 

e . 

o . 

9 • 

. . 
« . 

4,323,457 
239,690 
227,420 
69,627 
68,240 
44,388 
38,559 
341,535 
17,322 
8,135 
6,544 
76,329 
21.263 5,482,509 

1/ Included in total imports, column 2. 

t Total Imports %Established s I m p o r t s 17 
: Sept. 20, I960, to % 33-1/3$ of s Sept. 20, 19$a 
t October 10, I960 g Total Quota ; to October 10/ 1960 

823,971 
239,690 
42,782 

21,442 

1,127,885 

.,441,152 

75,807 

22,747 
14,796 
12,853 

25,443 
7.088 

1,599,886 

793,452 

42,782 
m 

21,442 

857,676 

Prepared in the Bureau of Customs. 



TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 
FRIDAY, OCTOBER 14, I960. A-959 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
October 1, I960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955; 

Commodity Established Annual 
Quota Quantity 

Imports 
as of 

Oct. 1. 1960 

Buttons...., 

Cigars 

Coconut oil, 

Cordage..... 

Tobacco 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

227,316 

2,842,545 

72,103,993 

3,183,396 

6,415,906 



4U 

TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE 
FRIDAY, OCTOBER 14, I960. A-959 

The Bureau of Customs announced today the following preliminary 
figures showing the imports for consumption from January 1, I960, to 
October 1, I960, inclusive, of commodities for which quotas were es
tablished pursuant to the Philippine Trade Agreement Revision Act of 
1955: 

Commodity Established Annual 
Quota Quantity 

Unit 
of 

Quantity 

Imports 
as of 

Oct. 1. 1960 

Buttons. •••< 

Cigars...... 

Coconut oil, 

Cordage. 

Tobacco..... 

765,000 

180,000,000 

403,200,000 

6,000,000 

5,850,000 

Gross 

Number 

Pound 

Pound 

Pound 

227,316 

2,842,545 

72,103,993 

3,183,396 

6,415,906 



- 2 -

Commodity Period and Quantity 
: Unit : Imports 
J of 5 as of 
:Quantity; Oct. 1, I960 

solute Quotas: 

anuts, shelled, unshelled, 
lanched, salted, prepared or 
reserved (incl. roasted pea-
uts but not peanut butter)• ••»•. 

e* rye flour, and rye meal » 

tter substitutes, including 
atter oil, containing k$% or more 
itterf at«,........................ 

12 mos. from 
Aug. 1, i960 1,709,000 Pound 

July 1, I960 -
June 30, 1961 
Canada lliO*733,957 Pound 
Other Countries 2,872,122 Pound 

tig Oil. 

121,l£8,2£7* 

Calendar Tear 

Feb. 1, i960 -
Oct. 31, I960 
Argentina 
Paraguay 
Other Countries 

1,200,000 

17,979,1^1 
2,223,000 

70U,382 

Pound 

Pound 
Pound 
Pound 

1,199,952* 

17,9^7,286* 
Quota Filled 

18$,2S4* 

Cmports through October 10, i960. 



E-ZLiEDIATE RELEASE 

FRIDAY, OCTOBER 14, I960. 

TREASURY DEPARTMENT 
Washington, D. C. 39 

A-95S 
The Bureau of Customs announced today preliminary figures showing the imports for 

consumption of the commodities listed below within quota limitations from the beginning 
of the quota periods to October 1, I960, inclusive, as follows: 

Commodity 
Unit : Imports 
of : as of 

Quantity: Oct. 1, i960 

Tariff-Rate Quotas: 

Cream, fresh or sour Calendar Year 

Thfhole milk, fresh or sour* Calendar Year 

Cattle, 700 lbs. or more each July 1, I960 -
(other than dairy cows) Sept. 30, I960 

Cattle less than 200 lbs. each 12 mos. from 
April 1, I960 

Fish, fresh or frozen, filleted, 
etc., cod, haddock, hake, pol
lock, cusk, and rosefish.••••••••• Calendar Year 

Tuna fish.*... Calendar Year 

IThite or Irish potatoes: 
Certified seed..... 12 mos. from 
Other Sept. 1$. 1959 
Certified seed 12 mos. from 
Other.... Sept. 15, I960 

Peanut oil. •....•.•....••••••• 12 mos• from 
July 1, I960 

Walnuts Calendar Year 

Yfoolen fabrics. Calendar Year 

TToolen fabrics -
Pres. Proc. 3285 and 3317 March 7 -
(T. Ds. 5U8U5 and 9x9y$) Dec. 31, I960 

Stainless steel table flatware 
(table knives, table forks, Nov. 1, 1959 -
table spoons) •• Oct. 31, I960 

1,500,000 

3,000,000 

120,000 

200,000 

36,533,173 

53,UU8,330 

1U, 000,000 
36,000,000 

Gallon 

Gallon 

Head 

Head 

Pound 

Pound 

Pound 
Pound 

111 

195 

9,029 

32,271 

Quota Fill* 

37,708,987 

5U,9liS*lW* 
U,Ul8,90S 

11^,000,000 Pound 
36,000,000 Pound 99,720 

80,000,000 Pound 

5,000,000 Pound Quota Fill* 

13,500,000 Pound Quota Fill* 

350,000 Pound Quota Fill< 

69,000,000 Pieces 68,695,089 

i/lmoorts for consumption at the quota rate are limited to 27,399,879 pounds during the 
first nine months of the calendar year. 

2/ Imports as of September lU, I960. 

3/ Adjusted figure; subject to further adjustment. (over) 



TREASURY DEPARTMENT 
Washington, D. C. 

5DIATE RELEASE 
DAY, OCTOBER 14, 196©. 

The Bureau of Customs announced today preliminary figures showing the imports for 
juBption of the commodities listed below within quota limitations from the beginning 
ihe quota periods to October 1, i960, inclusive, as follows: 

31-95! 

Commodity 
Unit : Imports 
of : as of 

Quantity: Oct. 1, i960 

Lff-Rate Quotas: 

im, fresh or sour 

Le milk, fresh or sour.......... 

ble, 700 lbs. or more each 
ther than dairy cows)........... 

He less than 200 lbs« each..... 

1, fresh or frozen, filleted, 
3., cod, haddock, hake, pol-
2k, cusk, and rosefish....... 

be or Irish potatoes: 
rtified seed......... 

ler. •••••••• < 
rtified seed, 
ter. .*,....., 

tut oil, 

tuts....... 

.en fabrics, 

en fabrics -
is. Proc. 3285 and 3317 
'. Ds. 51*81*5 and yk9yy), 

-less steel table flatware 
hie knives, table forks, 
ble spoons)•»••«• ...., 

Calendar Year 

Calendar Year 

July 1, I960 -
Sept. 30, I960 

12 mos. from 
April 1, I960 

Calendar Year 

Calendar Year 

12 mos. from 
Sept. 15, 1959 
12 mos. from 
Sept. 15, I960 

12 mos. from 
July 1, I960 

Calendar Year 

Calendar Year 

March 7 -
Dec. 31, I960 

Nov. 1, 1959 -
Oct. 31, I960 

1,500,000 

3,000,000 

120,000 

200,000 

36,533,173 

53,Ui*8,33Q 

11U,000,000 
36,000,000 

nH,ooo,ooo 
36,000,000 

80,000,000 

5,000,000 

13,500,000 

Gallon 

Gallon 

Head 

Head 

Pound 

Pound 

Pound 
Pound 
Pound 
Pound 

Pound 

Pound 

Pound 

350,000 Pound 

111 

195 

9,029 

32,271 

Quota Filled l/ 

37,708,987 

yk99ky9lky 2/ 
U,Ul8,905 2/ 

99,720 

Quota Filled 

Quota Filled 

Quota Filled 

69,000,000 Pieces 68,695,089 3/ 

ports for consumption at the quota rate are limited to 27,399,879 pounds during the 
rst nine months of the calendar year. 

Sports as of September ill-, I960. 

ijusted figure; subject to further adjustment. 
(over) 
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Commodity 
Unit : Imports 
of : as of 

Quantity: Oct. 1, I960 

solute Quotas: 

anuts, shelled, unshelled, 
Lanched, salted, prepared or 
reserved (incl. roasted pea- 12 mos. from 
ats but not peanut butter) Aug. 1, I960 1,709,000 Pound 

3, rye flour, and rye meal • July 1, i960 -
June 30, 1961 
Canada 11*0,733,957 Pound 
Other Countries 2,872,122 Pound 

bter substitutes, including 
liter oil, containing k5% or more 
itterfat* •••••« Calendar Year 1,200,000 Pound 

3g Oil Feb. 1, I960 -
Oct. 31, I960 
Argentina 17,979,151 Pound 
Paraguay 2,223,000 Pound 
Other Countries 70k,382 Pound 

121,158,257* 

1,199,952* 

17,91*7,286* 
Quota Filled 

185,251** 

[mports through October 10, I960, 



BSSOIATE BSLEASS 

FRIDAY, OCTOBER 14. IQ60. 

THEASORY DEPARTMENT 
Washington, O. C. 

v5_^ 

A-957 
PRELIMINARY DATA ON DdPORTS FOR CONSUMPTION 07 UmNOTACTUHSD LEAD AND ZINC CHAHEABLS TO THS uUOTAS ESTABLISHES 

BY PRESIDENTIAL PROCLAMATION NO. 3257 0? SEPTEMBER 22, 1958 

fflJARTERLT QUOTA PERIOD • October I, I960 - December 51, I960 

IMPORTS - October I, i960 - October II, i960 

Country 
of 

Production 

Australia 

Belgian Congo 

Belgium and 
Luxeaburg (total) 

Bolivia 

Canada 

Italy 

Mexico 

Peru 

On. So. Afrloa 

Yugoslo—i& 

All other foreign 
oountries (total) 

IT-M 391 ITEM 392 
V Lead bullion or base bullion, T 

ITEM 393 ITEM 394 

t lead in pigs and bare, lead ' t $ 
Lead-bearing ores, flue dust,: dross, reolaiaad ldad, sera? : Zinc-bsaring ores of all kinds,: Zino la blocks, pigs, or slabs: 

and aatte* s lead, anti-sonial load, anti- : except pyrites containing not i old and Tom-out zinc, fit 
: aonial scrap load, type aatal, : over 3^ of zino » only to be reaanufactured, zine 
I all alloys or ooabinationa of : s d^g, aad 2ln0 .Waning, 
* load n.s.p.f. j * aoartarly feiota t-iartariy Quota :"_iartarly Quota 

1 Dutiable Lead Iaports : Datlablt Lead Ieoarta : Dutiable Zinc 
(Pounds) ' ~ (pcundlj (Pounds) 

10,080,000 7,»»75,2J*I 23,680,000 

sQaartarly _iota 
loports : By ¥elght Iaporta 

(Pounds) 
9,36l,05«» 

5,040,000 

13,440,000 

16,160*000 

14,680,000 

6,5^0,000 

3,997,Il* 

I3,VIO,OOO 15,920,000 

36,880,000 

5,063,«»33 12,880,000 

IH,880,000 

15,760,000 

531,341 6,080,000 

3,548,968 66,430,000 

829,268 70,480,000 

3,901 35,120,000 

2,108,631 

6,080,000 17,840,000 

5,440,000 

7,520,000 

3«,686,7I3 37,840,000 

3,600,000 

*7,457,28I 6,320,000 

2,625,626 3,760,000 

3,997,431 

•7,843,000 6,080,000 6,080,000 

PHSPAR2D IN TK2 BUREAU OP CUSTOMS 



Washington, D. C. 

IMMEDIATE RSLEASS 

FRIDAY, OCTOBER 14, 196©. A-957 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION OF DNMANUFACTUJ_» LEAD AND ZINC CHARGEABL8 TO THS GUOTAS ESTABLISHED 
BY PRESIDENTIAL PROCLAMATION NO. 3257 OF SEPTEMBER 22, 1958 

QUARTERLY QUOTA PERIOD • Oetober I, I960 - December 31, I960 

IMPORTS - October I, I960 - Oetober II, 

Country 
of 

Production 

ITEM 391 ITEM 392 
i Lead^uHion or bass bullion, 

ITEM 393 ITEM 394 

: lead in pigs and bars, lead 
Lead-bearing ores, flue dust,: dross, reclaimed lead, scrap : Zinc-bearing ores ©f all kinds, 

and s_ttes : lead, anti-oalal lead, anti- : except pyrites containing not 
: aonial scrap lead, type astal, : over 3$ of sine 
: all alloys or combinations of : 
j lead n.s.p.f. : _. 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

ItaJy 

Mexico 

Peru 

On. So. Africa 

Yugoslovia 

All other foreign 
countries (total) 

:_xarterly feiota 
s Dutiable Lead 

(Pounds) 

10,080,000 

5,040,000 

13,440,000 

16,160^000 

14,630,000 

6,560,000 

:__.rterly _iota 
Iaporta : putiabla Lead 

'' ~~" *~^Pcundsy 

7,473,241 23,630,000 

3,997,H4 

13,440,000 15,920,000 

36,880,000 

5,063,433 12,880,000 

|H,880,000 

15,760,000 

531,341 6,030,000 

:C_artsrly Quota 
Isroorts : Dutiable Zinc 

(Pounds; 
Iaports 

Zinc in blocks, pigs, or slabs; 
old and worn-out zino, fit 
only to be reaanufactursd, zinc 

dross, and zino ski—sings 

9,361,054 

3,548,968 66,480,000 

829,268 

3,901 

2,108,631 

6,080,000 

70,480,000 

35,120,000 

17,840,000 

Quarterly —iota 
By Weight Iaporta 

(Pounds) 

5,440,000 

7,520,000 

31,686,713 37>840,000 

3,600,000 

17,457,281 6,320,000 

2,625,626 3,760,000 

17,840,000 6,080,000 

5,997,431 

6,080,000 

PREPARED IN THS BUREAU OF CUSTOMS 



iMSiSDIATE RELEASE 

FRIDAY, OCTOBER 14. IQ60. 

TREASX3RT DEPARTMENT 
Washington, D. C. 

34 
A-956 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION OF EfMANUPACTUlSD LEAD AND ZINC CHARGEABLE TO THE uUOTAS ESTABLISHED 
BY PRESIDENTIAL PROCLAMATION NO. 3257 OF SEPTEMBER 22, 1958 

QUARTERLY QUOTA PERIOD • July I, i960 - September 30, i960 

IMPORTS - July I, I960 - September 30, I960 

ITEM 391 

Country 
of 

Production 

ITEM 392 
I Lead bullion or base bullion, 
t lead in pigs and bars, lead 

ITEM fflm ITEM 394 

Lead-bearing ores, flue dust,: dross, raolaiaad load, scrap : Zine-baaring ores of all kinds,: Zino in blocks, pigs, or slabs: 
ana aattes : lead, antiaonlal load, anti- : except pyrites containing not '1 old and worn-out zino, fit 

C_arterly _iota 
: Dutiable Lead 

(PoundsJ 

: aonial scrap load, type aatal, : 
: all alloys or ooabinationa of : 
* load n.s.p.f. % 

over 3^ of zino : only to bs raaanufactured, zinc 
: dross, and zino ski—aings 

:_iart3rly Quota :_iart3rly Quota 
Iaports : Dutiable Laad Isparta 1 Dutiable Zinc 

(Pounds) (Pounds) 
Iaports 

:_2artsrly _iota 
.: By Weijght 

(Pounds) 
Imports 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

Italy 

Mexico 

Peru 

On. So. Afrloa 

Yugoslovia 

All other foreign 
oou-tries (total) 

10,080,000 10,080,000 23,680,000 23,680,000 

5,040,000 

13,440,000 

16,160,000 

14,830,000 

6,560,000 

5,040,000 

15,440,000 

16,160,000 

14,880,000 

5,567,610 

15,920,000 15,920,000 66,430,000 66,480,000 

36,880,000 

12,830,000 

15,760,000 

6,080,000 

56,880,000 

12,878,283 

•5,760,000 

6,080,000 

70,480,000 

35,120,000 

70,840,000 

35,120,000 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

5,436,024 

335,982 

37,840,000 

771,610 

2,372,498 

3,758,078 

17,840,000 17,840,000 6,080,000 6,080,000 

PR2PARZD IN THE BUREAU OF CUSTOMS 



TREASURY DEPARTMENT 
Washington, 0. C. 

IMMEDIATE B5LEASS 

FRIDAY, OCTOBBR 14, I960. A-956 

PRELIMINARY DATA ON IMPORTS FOR CONSUMPTION OF UNMANUFACTURED LEAD AND ZINC CHARGEABLE TO THE QUOTAS ESTABLISH® 
BY PRESIDENTIAL PROCLAMATION NO. 3257 OF SEPTEMBER 22, 1958 

QUARTERLY QUOTA PERIOD • Ju'y •» '960 - September 30, I960 

IMPORTS - July I, I960 - September 30, I960 

ITEM 391 

Country 
of 

Production 

m ITEM 392 
V Lead bullion or base bullion, 

ITEM 393 ITEM 394 

: lead in pigs and bars, lead 
Lead-bearing ores, flue dust,: dross, reclaimed lead, scrap 

and ssattes : lead, antlaoaial lead, anti-
: aonial scrap lead, type satal, : 
: all alloys or combinations of : 
* load n.s.p.f. : 

: 
: * 
: Zinc-bearing ores of all kinds,: Zino in blocks, pigs, or slabs; 
: except pyrites containing not : old and worn-out zino, fit 

over yfc of zino : only to be reaanufactured, zino 
: dross, and zino ski—sings * 

:_larterly —iota 
t Dutiable Lead 

Australia 

Belgian Congo 

Belgium and 
Luxemburg (total) 

Bolivia 

Canada 

Italy 

Mexico 

Peru 

On. So. Afrioa 

Yugoslovia 

All other foreign 
countries (total) 

^Pounds) 

10,080,000 10,080,000 

:__.rtarly Quota :Qaarterly Quota 
Imports : Dutiable Load Iaporta : Dutiable Zins Imports 

"""" ~ (pcundTJ~~" ~~ (Pounds) 

s Quarterly Quota 
t By Weight 

(Pounds) 

laports 

23,630,000 23,680,000 

5,040,000 

13,440,000 

16,160*000 

14,880,000 

6,560,000 

5,040,000 

13,440,000 

16,160,000 

14,880,000 

5,567,610 

15,920,000 

SB 

36,880,000 

12,880,000 

15,760,000 

6,080,000 

15,920,000 

36,830,000 

12,878,283 

15,760,000 

6,080,000 

66,430,000 

70,480,000 

35,120,000 

66,480,000 

70,840,000 

35,120,000 

5,440,000 

7,520,000 

37,840,000 

3,600,000 

6,320,000 

3,760,000 

5,436,024 

335,982 

37,840,000 

771,610 

2,372,498 

3,758,078 

17,840,000 17,840,000 6,080,000 6,080,000 

PREPARED IN THS BUREAU OF CUSTOMS 



STATUTORY DEBT LIMITATION 3 2 
AS op September 30, I960 

Washington, _ J ? _ 3 _ _ l _ _ _ i W 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued under authority 
of that Act, and the face amount of obligations guaranteed as to principal and interest by the United States (except such gUaf. 
anteed obligations as may be held by the Secretary of the Treasury), "shall not exceed in the aggregate $285,000,000,000' 
(Act of June 30, 1959; U.S.C., title 31, sec. 757b), outstanding at any one time. For purposes of this section the current re., 
demption value of any obligation issued on a discount basis which is redeemable prior to maturity at the option of the holder 
shall be considered as its face amount.11 The Act of June 30, I960 (P.L. 86-564 86th Congress) provides that during the period, 
beginning on July 1, I960 and ending June 30, 1961, the above limitation ($285,000,000,000) shall be temporarily increased by, 
$8,000,000,000. 

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 that may be outstanding at any one time ^93,000,000,000 
Outstanding -
Obligations issued under Second Liberty Bond Act, as amended 
Interest-bearing: 

Treasury bills $36,1*52,752,000 

Certificates of indebtedness 25,1*78,835*000 

Treasury notes k2.099»$62^000 $10U,031,lU9,000 
Bonds-

Treasury „ 82,285,1*72,050 

* Savings (current redemp. value) lj.7,326,729, 205 

Depositary. 139,l#5,O00 

R.EoA. series 5*36l,OOQ 

Investment series 6,5i*3,971*3000 136,301,031,255 

Special Funds-
Certificates of indebtedness 7,UOO,7u7,000 

Treasury notes 10,038,382,000 
Treasury bonds 27,537„385,000 jfU»976,5lU,000 

Total interest-bearing 285,306" ,69U,255 

Matured, interest-ceased 3UO,971,20U 

Bearing no interest: 

United States Savings Stamps 1*9,Oul,136 

Kxcess profits tax refund bonds 762,3t>8 

Special notes of the United States: 

Internat'l Monetary Fund series 2,3lii»000jOOQ. 2,363,823,50U 
Total ., 288,019,2*89,039 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 
Debentures: F.H.A 1 6 0 , 0 5 2 , 7 0 0 

Matured, interest-ceased 979*000 l6l,031,700 

Grand total outstanding 288ffl80|t520^73: 

Balance face amount of obligations issuable under above authority , 1*,819J**77J20. 

Reconcilement with Statement of the Public Debt .3.©pfc6,m&eX.3Q.»..12{?.Q. 
(Date) 

(Daily Statement of the United States Treasury, §©ptember J|0,i#1^60 ) 
(Data) 

Outstanding- „„ 
Total gross public debt 288,a23,332j7f 
Guaranteed obligations not owned by the Treasury, lvXLyUji»j_. 
Total gross public debt and guaranteed obligations, 288,58i|,36U>Hl 

Deduct - other outstanding public debt obligations not subject to debt limitation 1*03;81*3_y 
288,180,520,73 

A-955 



STATUTORY DEBT LIMITATION 

A S Q F September 30, I960 
Washington. Oct • 1 4 . I 9 6 0 

Section 21 of Second Liberty Bond Act, as amended, provides that the face amount of obligations issued under authority 
of that Act, and the face amount of obligations guaranteed as to principal and interest by the United States (except such guar
anteed obligations as may be held by the Secretary of the Treasury), "shall not exceed in the aggregate $285,000,000,000 
(Act of June 30, 1959; U.S.C., title 31, sec. 757b), outstanding at any one time. For purposes of this section the current re
demption value of any obligation issued on a discount basis which is redeemable prior to maturity at the option of the holder 
shall be considered as its face amount." The Act of June 30, I960 (P.L. 86-564 86th Congress) provides that during the period 
beginning on July 1, I960 and ending June 30, 1961, the above limitation ($285,000,000,000) shall be temporarily increased by 
$8,000,000,000. 

The following table shows the face amount of obligations outstanding and the face amount which can still be issued under 
this limitation: A nr\r\ 
Total face amount that may be outstanding at any one time §2y3,OOQ,000,000 
Outstanding-
Obligations issued under Second Liberty Bond Act, as amended 
Interest-bearing: 

Treasury bills #36,1*52,752,000 
Certificates of indebtedness 25,1*78,835*000 

Treasury notes 112,099*562,000 |l0i*, 031,ll*9,000 

Bonds-

Treasury 82,285,1*72,050 

* Savings (current redemp. value) 2*7,326,729,205 

Depositary. 139,^95,000 

R.EoAo series • - 55361,000 

Investment series 6,51*35 971*3000 136,301,031,255 

Special Funds-
Certificates of indebtedness 7,1*00,71*7,000 

Treasury notes 10,038,382,000 
Treasury bonds 27,537,385*000 j*U*976,£ll*,OOP 

Total interest-bearing 285,308,691*,255 

Matured, interest-ceased 32*6,971,200 
} 

Bearing no interest: 
United States Savings Stamps... 1*9,061,136 

Excess profits tax refund bonds 762,360 

Special notes of the United States: 

Internat'l Monetary Fund series 2,311**0005000 2,363,823550l* 
Total 288,019,1*89,039 

Guaranteed obligations (not held by Treasury): 

Interest-bearing: 

Debentures: F.H.A - 160,052,700 

Matured, interest-ceased.. 979,000 161,031*700 

Grand total outstanding , 2o8,l8Q,520,739 

Balance face amount of obligations issuable under above authority 1*,819,1*795261 

Reconcilement with Statement of the Public Debt3&P%&M)&r..,jQm9,„A2§0„ 
(Date) 

(Daily Statement of the United States Treasury, SegteBfeer_3Q,..l#60 ) 
rt .. (Date) 
Outstanding-
Total gross public debt 288,1*23,332,771* 
Guaranteed obligations not owned by the Treasury, 161,031,700 
Total gross public debt and guaranteed obligations. 288,581*,361*, 1*71* 

Deduct » other outstanding public debt obligations not subject to debt limitation 1*03,81*3,735 

288,180,520,739 

A-955 



IMMEDIATE RELEASE, 
Wednesday. October 12, I960 A- 954 

The holders of $7,037 million of k-^/ki, Treasury certificates 

of indebtedness Series C-1960, and $3,806 million of 2-1/8$ Treasury 

bonds maturing November 15, i960, will be offered preemptive rights 

to exchange their holdings at maturity for new securities to be 

offered near the end of this month. 

An announcement of the terms of the new issue, or issues, will 

be made at that time. 

0O0 



29 

IWEDIA'H: REUEASE, 
Wwlfieitdliv. October 13, lOfQ A-

Slie holders of •tfOjf aillloa of **-3^ treasury certificates 

of indebtedness Series C-1960, and #5,i06 million of M~X/Bt Treasury 

bonds maturing November 15, I960, will be offered preemptive rights 

to exchange their holdings at maturity for new securities to be 

offered near the end of this month. 

An announcement of the terms of the new issue, or issues, will 

be made at that time* 

oOo 



- 2 -

Immediately after the closing hour, tenders will be opened at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
July 21, I960, (91 days remaining until maturity date on 
January 19, 1961) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on October 20, i960, 
in cash or other immediately available funds or In a like face 
amount of Treasury bills maturing October 20, i960. Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 195*+. The bills are subject to 
estate, inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold Is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent^ purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 

0O0 



TREASURY DEPARTMENT 
. .,,. ,.v.vm.,n H/LMf-L —JJ.'HL Ml .,.••—MM 

WASHINGTON. D.C. 

IMMEDIATE RELEASE A-953 
Tuesday, October 11, I960. 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,400,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing October 20, i960, in the amount of 
$1,400,323,000, as follows: 
91-day bills (to maturity date) to be issued October 20, i960, 
in the amount of $1,000,000,000, or thereabouts, representing an 
additional amount of bills dated July 21, i960, and to 
mature January 19, 196l, originally issued in the amount of 
$ 400,053,000, the additional and original bills to be freely 
interchangeable. 
182-day bills, for $400,000,000, or thereabouts, to be dated 
October 20, i960, a n d t o mature April 20, 1961. 
The bills of both series will be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, two o'clock p.m., Eastern Daylight 
Saving time, Monday, October 17, I960. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99-925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking Institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from Incorporated banks and trust companies and from 
responsible and recognized dealers in Investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 



B3affiDeQ0D_<DE<D_CX 

TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P.M., EDT, 
R_kj_ftiMtAfwJ^^^ V w ^ 

Tuesday, October 11, 1960 . /\ / £~S 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1,400,000,000 , or thereabouts, for 

W 
cash and in exchange for Treasury bills maturing October 20, I960 , in the amount 

@ * 
of $1,400,525,000 , as follows: 

—w— 
91 -day bills (to maturity date) to be issued October 20, 1960 , 
in the amount of $1,000,000,000 , or thereabouts, represent-

w 
ing an additional amount of bills dated July 21, 1960 , 

and to mature January 19, 1961 , originally issued in the 

amount of $400,055,000 , the additional and original bills 
$±_) 

to be freely interchangeable. 

182 -day bills, for $400,000,000 , or thereabouts, to be dated 

October 20. 1960 , and to mature April 20, 1961 • 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 
two Daylight Saving 

hour, «j_____b_5X o'clock p.m., Eastern/_-aj_la__t time, Monday, October 17, 1960 . 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their cwn account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest* 

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action In any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $200,000 or less for the additional 

bills dated July 21. 1960 • ( 91 days remaining until maturity date on 

1m- "" ~vW 
January 19, 1961 ) and noncompetitive tenders for $ 100,000 or less for the 

182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on October 20. 1960 , in cash or 
! OSS " 

other immediately available funds or in a like face amount of Treasury bills matur

ing October 20. 1960 • Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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From the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

bo estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



TREASURY DEPARTMENT 

W A S H I N G T O N . D.C. 

RELEASE A. M. NEWSPAPERS, 
Wednesday, Oetober 12, I960. A-952 

The Treasury Department announced last evening that the tenders for $1,500,000,000 
or thereabouts, of 361i-day Treasury bills to be dated October 17, I960, and to mature ' 
October 16, 1961, which were offered on October 6, were opened at the Federal Reserve 
Banks on October 11. 

The details of this issue are as follows: 

Total applied for - $3,300,052,000 
Total accepted - 1,500,395,000 (includes $189,120,000 entered on a 

noncompetitive basis and accepted in 
full at the average price shown below) 

Range of accepted competitive bidsj 

High 
Low 

- 96.891 Equivalent rate of discount approx. 3.075$ per annum 
- 96.815 " " » " " 3.1$0% «* " 

Average - 96.83I4 M n u n n 3.131$ » « 1/ 

(50 percent of the amount bid for at the low price was accepted) 

Federal Reserve 
District 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

TOTAL 

Total 
Applied for 

$ 111,675,000 
2,099,802,000 

58,012,000 
168,272,000 
36,986,000 
1*7,1*17,000 
337,921,000 
17,871,000 
23,396,000 
5^,167,000 
18,585,000 
295,91*3,000 

$3,300,052,000 

Total 
Accepted 

$ 70,225,000 
911,502,000 
8,012,000 
1:7,877,000 
20,086,000 
15,317,000 
213,996,000 
23,99h,000 
13,k96,000 
28,507,000 
6,935,000 

135,lii3,000 

$1,500,395,000 

1/ On a coupon issue of the same length and for the same amount invested, the return on 
"" these bills would provide a yield of 3.2$%. Interest rates on bills are quoted in 

terns of bank discount with the return related to the face amount of the bills pay
able at maturity rather than the amount invested and their length in actual number 
of days related to a 360-day year. In contrast, yields on certificates, notes, and 
bonds are computed in terms of interest on the amount invested, and relate the rente 
of days remaining in an interest payment period to the actual number of days in the 
period, with semiannual compounding if more than one coupon period is involved. 
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The treasury pMUriMMNft annour.; tg that th® tenders tor $1,500*000,000, 
i thereabouts, of 361i~€i_y treasury bills to be dated Oetober If, 19^>$ ami to mata** 
stober 16, 1961, which were off ere- etefeer c5 were opened at the Federal Wener-e 
inks on October 11. 

The details of thie issue are aa felloe*t 

Total applied for « $3,300,052,000 
Total aeeepted - 1,500,395,000 (incled** $lBf912Q$om eaters on a 

nosco*- Lye basis and aecefited la 
.11 at the average parte* -been below) 

Range of afceerten cor ,-tlt.ive bids* 

Mipb . - : lent rate mt diseoeflt approx,. 3* annue 
im - 56.315 » e •;. • • a 3.3j 

Average - 96.J31* • * * » 3.1\ 

• (£G percent of the amount bid for at the low {trice ve* aeeepted) 

federal Reserve 
District -. •• 

Bocton'' 
H i Tone 
Fhlladalgftla 
Cleveland 
v iehroad 
Atlanta 
Chicago 
St. ?,oeie 
ia**p*3&§ 

wumm citv 
Delia* 
San Franciaee 

total 
A»ii«§ for 

1 111,673,000 
tjQ9f9aQMQQ 

901S,00u 

l68,27?,v 
}6,986,000 
li?,lil?,000 

337,921,000 
1*7,871,OJO 
23»3%.^>0 
Pt,3i?,08® 
18,585,0-

m 
$%mMi 

Total 
Attested 

1 
-:,S02#C-
S,0l£,l 
ttfthfii 
20,086,000 
15,317,000 
£16,996,000 
&l,ffftf000 
13,1496,000 
28,507y 
6,935,000 

135,Ut8,OQ0 

fetftojjfMp tMk 
On a coupon leave e MH« length end for tee *eae eneuot invested, the return on 

these bills m aid provide a yield of $.2$%w Interest rate® mm bill® are quoted in 
ter-s of wmm the return re!a%#4 to the face amoimt of the bill* pay
able-at maturity teefcer than the a»otmi Invested and their les^th in eotaal nuaiber 
of day® relate-:, mm a 3&>~d*y 7®^**- in *ontr»*t, yield© on eertifieatea, notes, a 
b o m s ani competed in tfcr**' of Interest on the amoaut invented, and relate tfa* masher 
of aays regaining In an interact parent period to the actual nusher of 6&?m in the 
period, with semiannual commanding if i^ore than one coupon period i* in*elv*d« 
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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. 

All bidders are required to agree not to purchase or to sell, or 
to make any agreements with respect to the purchase or sale or other 
disposition of any bills of this issue, until after two o'clock p.m., 
Eastern Daylight Saving time, Tuesday, October 18, i960. 

Immediately after the closing hour, tenders will be opened at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Department of the amount and 
price range of accepted bids. Those submitting tenders will be advised 
of the acceptance or rejection thereof. The Secretary of the Treasury 
expressly reserves the right to accept or reject any or all tenders, 
in whole or in part, and his action in any such respect shall be 
final. Subject to these reservations, noncompetitive tenders for 
$500,000 or less without stated price from any one bidder will be 
accepted in full at the average price (in three decimals) of accepted 
competitive bids. Payment of accepted tenders at the prices offered 
must be made or completed at the Federal Reserve Bank in cash or 
other immediately available funds on October 21,1960, provided, 
however, any qualified depositary will be permitted to make 
payment by credit in its Treasury tax and loan account for Treasury 
bills 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. 
The Income derived from Treasury bills, whether interest or gain 
from the sale or other disposition of the bills, does not have any 
exemption, as such, and loss from the sale or other disposition of 
Treasury bills does not have any special treatment, as such,. under the 
Internal Revenue Code of 1954. The bills are subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, 
but are exempt from all taxation now or hereafter Imposed on the 
principal or interest thereof by any State, or any of the possessions 
of the United States, or by any local taxing authority. For 
purposes of taxation the amount of discount at which Treasury bills 
are originally sold by the United States is considered to be Interest. 
Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold 
is not considered to accrue until such bills are sold, redeemed or 
otherwise disposed of, and such bills are excluded from consideration 
as capital assets. Accordingly, the owner of Treasury bills (other 
than life insurance companies) Issued hereunder need Include in his 
income tax return only the difference between the price paid for such 
bills, whether on original issue or on subsequent purchase, and the 
amount actually received either upon sale or redemption at maturity 
during the taxable year for which the return Is made, as ordinary 
gain or loss. Treasury Department Circular No. kill, Revised, and this notice, prescribe the tomi3 of the Treasury bills and govern the conditions of'their issue. Copies of the circular may be obtained from any Federal Reserve Bank or Branch. 
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WASHINGTON, D 

R3LSASS A.M. NEWSPAPERS, 
Tuesday, October 11, i960. A-951 

The Treasury Department, by this public notice, invites tenders 
for $3,500,000,000, or thereabouts, of 244-day Treasury bills, to be 
issued on a discount basis under competitive and noncompetitive 
bidding as hereinafter provided. The bills of this series will be 
designated Tax Anticipation Series, they will be dated 
October 21,i960, and they will mature June 22, 1961. 
They will be accepted at face value in payment of income and 
profits taxes due on June 15, 1961, and to the extent they 
are not presented for this purpose the face amount of these bills 
will be payable without interest at maturity. Taxpayers desiring 
to apply these bills in payment of June 15, 1961, income 
and profits taxes have the privilege of surrendering them to any 
Federal Reserve Bank or Branch or to the Office of the Treasurer 
of the United States, Washington, not more than fifteen days before 
June 15, 196l, and receiving receipts therefor showing the 
face amount of the bills so surrendered. These receipts may be 
submitted in lieu Of the bills on or before June 15, 196l, 
to the District Director of Internal Revenue for the District in 
which such taxes are payable. The bills will be issued in bearer 
form only, and in denominations of $1,000, $5,000, $10,000, 
$100,000, $500,000 and $1,000,000 (maturity value). 
Tenders will be received at Federal Reserve Banks and Branches 
u-o to the Closing hour, two o'clock p.m., Eastern Daylight Saving 
time, Tuesday, October 18, i960. Tenders will not be received 
at the Treasury Department, Washington. Each tender must be 
for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 
100, with not more than three decimals, e. g., 99.925. Fractions 
may not be used. It is urged that tenders be made on the printed 
forms and forwarded in the special envelopes which will be supplied 
by Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received ^ 
without deoosit from incorporated banks and trust companies and irom 
responsible and recognized dealers in Investment securities. Tenders frora others must be accompanied by payment of 2 percent of the 



wm&xxsiwL 

TREASURY DEPARTMENT 
Washington 

RELEASE A. M. NEWSPAPERS, X ^ ^f ^T/ 
Tuesday, October 11, I960 . *^ '<-? f 

The Treasury Department, by this public notice, invites tenders for 

$3,500,000,000 , or thereabouts, of 2kh -day Treasury bills, to be issued on a 

discount basis under competitive and noncompetitive bidding as hereinafter provided. 

The bills of this series will be designated Tax Anticipation Series, they will be 

dated October 21, I960 , and they will mature June 22, 196l . They will 

be accepted at face value in payment of income and profits taxes due on June 1$9 

— * • * — 
1961 , and to the extent they are not presented for this purpose the face 

amount of these bills will be payable without interest at maturity. Taxpayers de

siring to apply these bills in payment of June 1$, 196l income and profits 

m 
taxes have the privilege of surrendering them to any Federal Reserve Bank or Branch 
or to the Office of the Treasurer of the United States, Washington, not more than 

fifteen days before Jane 1$. 1961 } and receiving receipts therefor showing 

the face amount of the bills so surrendered. These receipts may be submitted in 

lieu of the bills on or before June 1$. 196l , to the District Director of 

m 
Internal Revenue for the District in which such taxes are payable. The bills will 
be issued in bearer form only, and in denominations of $1,000, $5,000, $10,000, 

$100,000, $500,000 and $1,000,000 (maturity value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 
two Daylight Saving 

hour, 83&x«K£g££ o'clock p.m., Eastern/s^XS-GOSt time, Tuesday, October 18, I960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three deci

mals, e. _., 9S.925- Fractions may not be used. It is urged that tenders be made 
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an the printed forms and forwarded in the special envelopes which will be supplied 

by Federal Reserve Banks or Branches on application therefor. 

Others than banking institutions will not be permitted to submit tenders except 

for their own account. Tenders will be received without deposit from incorporated 

banks and trust companies and from responsible and recognized dealers in investment 

securities. Tenders from others must be accompanied by payment of 2 percent of the 

face amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company. 

All bidders are required to agree not to purchase or to sell, or to make any 

agreements with respect to the purchase or sale or other disposition of any bills 
two Daylight Saving 

of this issue, until after -a___-___fc£ o'clock p.m., Eastern/s__H____t time, Tuesday, 

October 18, I960 . 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $500,000 or less without stated 

price from any one bidder will be accepted in full at the average price (in three 

decimals) of accepted competitive bids. Payment of accepted tenders at the prices 

offered must be made or completed at the Federal Reserve Bank in cash or other imme

diately available funds on October 21, I960 } provided, however, any qualified 

depositary will be permitted to make payment by credit in its Treasury tax and loan 

account for Treasury bills 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 noti

fied by the Federal Reserve Bank of its District. 



The income derived from Treasury bills, whether interest or gain from the 

sale or other disposition of the bills, does not have any exemption, as such, and 

loss from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority- For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue until 

such bills are sold, redeemed or otherwise disposed of, and such bills are excluded 

from consideration as capital assets. Accordingly, the owner of Treasury bills 

(other than life insurance companies) issued hereunder need include in his income 

tax return only the difference between the price paid for such bills, whether on 

original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 
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WASHINGTON. D.C. 

RELEASE A, N. NEWSPAPERS, Tuesday, October 11, I960. A-950 

The Treasury Department announced last evening that the tenders for two series of 
Treasury bills, one series to be an additional issue of the bills dated July 14, i960, 
and the other series to be dated October 13, I960, which were offered on October 5, 
were opened at the Federal Reserve Banks on October 10. Tenders were invited for 
£1,000,000,000, or thereabouts, of 91-day bills and for $500,000,000, or thereabouts, 
of 182-day bills. The details of the two series are as follows: 

RiUDE OF ACCEPTED 
COMPETITIVE BIDS: 

High 
Low 
Average 

91-day Treasury bills 
maturing January 12, 196l 

Approx. Equiv. 
Price Annual 3ate 

99.337 a/ 
99.308 
99.318 

2.623$ 
2.738$ 
2.698$ 1/ 

182-day Treasury bills 
maturing April 13, 1961 

Price 

98.U60 b/ 
98.U39 " 
98.1^3 

Approx. Equiv. 
Annual Rate 

3.0li6$ 
3.088$ 
3.079$ 1/ 

a/ Excepting three tenders totaling #1^2,000 
b/ Excepting four tenders totaling $2,200,000 
22 percent of the amount of 91-day bills bid for at the low price was accepted 
The entire amount of 182-day bills bid at the low price was accepted 

TOTAL TENDERS APPLIED FOR AND ACCEPTED BY FEDERAL RESERVE DISTRICTS: 

District 

bos'oon 
I"3TT Xork 
Philadelphia 
Cleveland 
Riclxiond 
At lent a 
Chicago 
St. Louis 
Kinneapolis 
Kansas City 
Dallas 
San Francisco 

TOTALS 

Applied For 
& 2i;,311,000 
1,323,522,000 

31,165,000 
37,087,000 
15,230,000 
22,300,000 
185,71*7,000 
25,556,000 
114,828,000 
31,950,000 
ll*,!i91,000 
k8,107,000 

§1,77*1,2911̂ 00" 

Accepted 
§ lit, 311, 

650,022, 
16,165, 
32,087, 
15,230, 
21,800, 

129,8U7, 
2li,l66, 
Lb,828, 
28,950, 
2h9k919 
38,107, 

a,ooojooU, 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
00ft c/ 

Applied For 
B 21,236,000 

828,862,000 
6,600,000 
20,601,000 
2,2*66,000 
7,369,000 

108,80^,000 
8,615,000 
6,175,000 
16,270,000 
6,788,000 
61,601,000 

WWS9W79W5 

Accented 
§ 11,236,000 
360,892,000 
1,600,000 
5,501,000 
2,266,000 
6,757,000 
52,6o!i,000 
7,615,000 
2,875,000 
11,170,000 
6,788,000 
31,176,000 

1300^80^000 d/ 

c/ Includes $23^,728,000 noncompetitive tenders accepted at the average price of 99.31̂  
d/ Includes $57,l81*,00O noncompetitive tenders accepted at the average price of 98.U3 
l/ On a coupon issue of the same length and for the same amount invested, the return 01 
~ -chess bills would provide yields of 2.75$, for the 91-day bills, and 3.17$, &* il 

182-day bills. Interest rates on bills are quoted in terms of bank discount with 
the return related to the face amount of the bills payable at maturity rather thai 
the amount invested and their length in actual number of days related to a 360-da; 
yezr. In contrast, yields on certificates, notes, and bonds are computed in terms 
of interest on the amount invested, and relate the number of days remaining in an 

interest payment period to the actual number of days in the period, with seuiiatinu; 
compounding if more than one coupon period is involved. 
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The Treasury Por*rtj*ant imnnnniiil last evening t&st the tender* for two series of 
Treasury bills, one series to be an additional issue of the bills dated ,July Hi, 1^60, 
and the ether ?eries to be dated Oetober 13, I960, which were offered on Oetober 5, 
were opened at the Federal•Reserve iterate on Oetober 10. tmnmwm wore invited for 
f 1,000 ,0&0,000, or thereabouts, of 91-day bills and for 1500,000,000, or thereabouts, 
of lOMav'bills. The details of the tora series are as followss 

ipetitlV'. 
RAH3E dtlidClWSB 91-day Treaeury bills 
cmvtmmmm* maturing January 12, 1961 

Approx. Equxv. 
Pries Annual Sate .Price 

:e face 
i excho 
.1 be i ! 
Hlpfc ' in exchar$9.337 _/ 2.623% t M* b/ 3.0^i| 
Low 99.308 2.7 I 98.1439 ~ 3M$% 
Average •. 99.31% 2.698^1/ | 98.kk3 %®19%y 

'.he sale or ot • /: 
a/ Excepting three tenders totalini $1*1*2,000 
¥/ JKraepting four tenders totaling #2,200,000 
22 percent of the ..amount of 91-day bills bid for at the low price was accepted 
The - entire a?*©unt of' 182-day bills bid' at the low priee was accepted 

-day Treasury bills 
maturing April 13, 1961 

kpprox .TquIvT 
Annual Eate 

TOTAL rtiT)_ie.trtlJl»:«i U D 
r 

tistrlet ̂  the Applied for 
lostotfy trie" VvTrK&T,-
ms ibrk 454 (bi «Kfi#:g^to 
ffciladelpfcia 31,1 
Cleveland 3T,0S7,* 

teepteo 

BiehF$#n£ 
Atlanta 
Chteecfrnce cc 
at. tjô iispnl̂  
*l_neaf»eli* 

l!?,3H, 
650,022,000' 
16,165,000 
9B,kBf$QO0 

15,230,01*3 " 15,230*000 
y'^-'OtOOQ' 2I,"'0.),000 
1^,717,000 ' 129,61*7»000 
25,556,00© 
111,8*8,000 

Kansas sitypeceive 31,950,000 
Dallas^xable yeai u,f 1,01,000 
law francisco Ii8,107,000 

-0SSTf*ICTSs 

Applied For, Accepted 

828,662,1X10 • 360,892,000 
6,600,000 
20,601,000 
2,U66,000 
1,369,000 

106,^,000 
6,615,000 
6,175,000 
16,270,000 
6,788,000 
61,601,000 

easur 

1,600,000 
5,$01,000 
2,266,000 
6,?5?,0OG 
32,60^,000-

7,635, 
75,0)0 

11,170,000 

6,W,&0 
ifej V^ d/ 

2b,l66,600 
ll, 828,060-
#},?5o,ooo 
n9t%91,000 
36,107,000 

fTioWjfefaSJ.c/ lY^^BT^W 
Includes * 234,728*00© noncompetitive tenders accepted at the average price of 99.3XB 
Includes ?57,1&,000 uncompetitive termers accepted at ths average price of 98.Ut3 
On a courJen'issue of the same length and for the mmm mmomfo invested, the return on 
these bills would provide yields of 2.7531* for the 91-4ay bills, and J.X1$9 for ins 
132-day bills. Interest rates on bills are quoted in tents of bam discount with 
the return related to the faee saiount of the bills payable at maturity rather than 
the amount invested and their length in actual masker of days related to a 360-day 
year. In contrast, yields on certificates, notes, and bonds are computed in teres 
of interest on the amount invested, and relate the nunber of days regaining in as 
interest payeent period to the actual -Wsteer of days in ttia period, with 
compounding if store than one coupon period is involved. 

LL 



- 2 -

expressly reserves the right to accept or reject any of all tenders, 
in whole or^in part, and his action in any such respect shall be 
final. Subject to these reservations, noncompetitive tenders for 
$400,000 or less without stated price from any one bidder will be 
accepted in full at the average price (in three decimals) of accepted 
competitive bids. Settlement for accepted tenders in accordance with 
the bids must be made or completed at the Federal Reserve Bank on 
October 17, I960, in cash or other immediately available funds or in a 
like face amount of Treasury bills maturing October 17, i960. Cash 
and exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing bills 
accepted in exchange and the issue price of the new bills. 
The Income derived from Treasury bills, whether interest or gain 
from the sale or other disposition of the bills, does not have any 
exemption, as such, and loss from the sale or other disposition of 
Treasury bills does not have any special treatment, as such, under the 
Internal Revenue Code of 1954. The bills are subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, but 
are exempt from all taxation now or hereafter imposed on the principal 
or interest thereof by any State, or any of the possessions of the 
United States, or by any local taxing authority. For purposes of 
taxation the amount of discount at which Treasury bills are originally 
sold by the United States is considered to be interest. Under 
Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the 
amount of discount at which bills issued hereunder are sold is not 
considered to accrue until such bills are sold, redeemed or otherwise 
disposed of, and such bills are excluded from consideration as capital 
assets. Accordingly, the owner of Treasury bills (other than life 
insurance companies) issued hereunder need include in his income tax 
return only the difference between the price paid for such bills, 
whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at maturity during 
the taxable year for which the return is made, as ordinary gain or 
loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 0O0 



TREASURY DEPARTMENT 

WASHINGTON. D.C. 

II-___DIATE RELEASE, 
Thursday, October 6, i960. A-949 

The Treasury Department, by this public notice, invites tenders 
for $1,500,000,000, or thereabouts, of 364-day Treasury bills, for 
cash and in exchange for Treasury bills maturing October 17, i960, in 
the amount of $2,006,582,000, to be issued on a discount basis under 
competitive and noncompetitive bidding as hereinafter provided. The 
bills of this series will be dated October 17, I960, and will mature 
October 16, 1961, 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, $100,000, $500,000 and 
$1,000,000 (maturity value). 
Tenders will be received at Federal Reserve Banks and Branches up 
to the closing hour, two o'clock p.m., Eastern Daylight Saving time, 
Tuesday, October 11, i960. Tenders will not be received at the 
Treasury Department, Washington. Each tender must be for an even 
multiple of $1,000, and in the case of competitive tenders the price 
offered must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99*925. Fractions may not be used. (Notwith
standing the fact that these bills will run for 364 days, the discount 
rate will be computed on a bank discount basis of 360 days, as is 
currently the practice on all issues of Treasury bills.) 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. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received without 
deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
All bidders are required to agree not to purchase or to sell, or t 
make any agreements with respect to the purchase or sale or other 
disposition of any bills of this issue, until after two o'clock p.m., 
Eastern Daylight Saving time, Tuesday, October 11, i960. 
Immediately after the closing hour, tenders will be opened at the 
Federal Reserve Banks and Branches, following which public announcement 
will be made by the Treasury Department of the amount and price range of accepted bids. Those submitting tenders will be advised of the acceptance or rejection thereof. The Secretary of the Treasury 
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TREASURY DEPARTMENT 

Washington 
IMMEDIATE RELEASE, /\ __ U M !«.:KK^V*;!>»'I>:4:«4 %««>!• M « K J>:»:«K«9I 
Thursday, October 6, 1960 . ! 

The Treasury Department, by this public notice, invites tenders for 

$1,500,000,000 , or thereabouts, of 564 -day Treasury bills, for cash and in 

exchange for Treasury bills maturing October 17, 1960 , in the amount of 

$ 2,006,582,000 , to be issued on a discount basis under competitive and noncom-

petitive bidding as hereinafter provided. The bills of this series will be dated 

October 17, 1960 , and will mature October 16, 1961 , when the face 

amount will be payable without interest. They will be issued in bearer form only, 
•i 

and in denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 

(maturity value). 

Tenders will be received at Federal Reserve Banks and Branches up to the clos-
two Daylight Saving 

ing hour, x_)-___E___y o'clock p.m., East ern/x̂ lx___-B9_: time, Tuesday, October 11, 1960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three dec

imals, e. g., 99.925. Fractions may not be used.J[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. 

Others than banking institutions will not be permitted to submit tenders except 

for their own account. Tenders will be received without deposit from incorporated 

banks and trust companies and from responsible and recognized dealers in investment 

securities. Tenders from others must be accompanied by payment of 2 percent of the 
(Notwithstanding the fact that these bills will run for 364 days, the discount rate 
will be computed on a bank discount basis of 360 days, as is currently the practice 
on all issues of Treasury bills.) 
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face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting 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 ten

ders, in whole or in part, and his action in any such respect shall be final. 

Subject to these reservations, noncompetitive tenders for $400,000 or less without 

stated price from any one bidder will be accepted in full at the average price (in 

three decimals) of accepted competitive bids. Settlement for accepted tenders in 

accordance with the bids must be made or completed at the Federal Reserve Bank on 

October 17, 1960 , in cash or other immediately available funds or in a like 

face amount of Treasury bills maturing October 17, 1960 Cash and exchange 

tenders will receive equal treatment. Cash adjustments will be made for differ

ences between the par value of maturing bills accepted in exchange and the issue 

price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 

from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United States, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 
T A I I bidders are required to agree not to purchase or to sell, or to make any agree 

ments with respect to the purchase or sale or other disposition of any bills of this 
issue, until after two o'clock p.m., Eastern Daylight Saving time, Tuesday, October 
11, 1960. 
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Treasury bills are originally sold by the United States is considered to be in

terest. Under Sections 454 (b) and 1221 (S) of the Internal Revenue Code of 1954 

the amount of discount at which bills issued hereunder are sold is not considered 

to accrue until such bills are sold, redeemed or otherwise disposed of, and such 

bills are excluded from consideration as capital assets. Accordingly, the owner 

of Treasury bills (other than life insurance companies) issued hereunder need in

clude in his income tax return only the difference between the price paid for such 

bills, whether on original issue or on subsequent purchase, and the amount actually 

received either upon sale or redemption at maturity during the taxable year for 

which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



BMEDIATE RELEASE 
Thursday, October 6, i960. A-948 

The Treasury will issue $l-l/2 billion of 1-year (364-day)Treasury 

bills, for cash or in exchange for the $2 billion of Treasury bills 

which mature on October 17, I960. The new bills will be sold on an 

auction basis, and tenders for such bills will be received on October 11, 

I960. Payment for these bills cannot be made by credit in Treasury tax 

and loan accounts. 

Full details regarding the offering of the bills to be issued on 

October 17, I960, and to nature on October 16, 1961, are being released 

at this time. 

In addition, the Treasury will borrow $3-l/2 billion to cover its 

anticipated cash requirements during the remainder of the calendar year, 

including $500 million to cover the reduction in the October 17, i960, 

bills. These funds will be obtained from the issuance of: 

13-1/2 billion, or thereabouts, of 244-day Treasury 
bills, Tax Anticipation iSeries, to be dated 
October 21, I960, and to mature June 22, 1961. 

These tax anticipation bills will be acceptable at par in payment of 

income and profits taxes due June 1$, 1961. They may be paid for by 

credit In Treasury tax and loan accounts. Tenders for the bills, which 

will be sold on an auction basis, will be received on October 18, I960. 

Full details regarding the offering of this issue of tax anticipation 

bills will be released next week* 
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Sromediately after the closing hour, tenders will be opcaed at 
the Federal Reserve Banks and Branches, following which public 
announcement will be made by the Treasury Departmment of the amount 
and^price range of accepted bids. Those submitting tenders will be 
advised of the acceptance or rejection thereof. The Secretary of 
the Treasury expressly reserves the right to accept or reject any or 
all tenders, In whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive 
tenders for $200,000 or less for the additional bills dated 
July 14, I960, (91 days remaining until maturity date on 
January 12, 196l) and noncompetitive tenders for $100,000 
or less for the 182-day bills without stated price from any one 
bidder will be accepted in full at the average price (in three 
decimals) of accepted competitive bids for the respective issues. 
Settlement for accepted tenders in accordance with the bids must be 
made or completed at the Federal Reserve Bank on October 13, i960, 
in cash or other immediately available funds or in a like face 
amount of Treasury bills maturing October 13, i960.Cash and 
exchange tenders will receive equal treatment. Cash adjustments 
will be made for differences between the par value of maturing 
bills accepted in exchange and the issue price of the new bills. 
The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, does not have 
any exemption, as such, and loss from the sale or other disposition 
of Treasury bills does not have any special treatment, as such, 
under the Internal Revenue Code of 1954. The bills are subject to 
estate, Inheritance, gift or other excise taxes, whether Federal or 
State, but are exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States is considered to be 
interest. Under Sections 454 (b) and 1221 (5) of the Internal 
Revenue Code of 1954 the amount of discount at which bills issued 
hereunder are sold is not considered to accrue until such bills are 
sold, redeemed or otherwise disposed of, and such bills are excluded 
from consideration as capital assets. Accordingly, the owner of 
Treasury bills (other than life Insurance companies) issued hereunder 
need include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or on 
subsequent purchase, and the amount actually received either upon 
sale or redemption at maturity during the taxable year for which the 
return is made, as ordinary gain or loss. 
Treasury Department Circular No. 4l8, Revised, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions 
of their issue. Copies of the circular may be obtained from any 
Federal Reserve Bank or Branch. 

0O0 
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TREASURY DEPARTMENT 

WASHINGTON. D.C. 

IMMEDIATE RELEASE A-947 
Wednesday, October 5, i960 

The Treasury Department, by this public notice, invites tenders 
for two series of Treasury bills to the aggregate amount of 
$1,500,000,000, or thereabouts, for cash and in exchange for 
Treasury bills maturing October 13, i960, in the amount of 
$ 1,501,320,000, as follows: 
91-day bills (to maturity date) to be issued October 13, i960 
in the amount of $1,000,000,000, or thereabouts, representing an ' 
additional amount of bills dated July 14, i960, and to 
mature January 12, 1961, originally issued in the amount of 
$ 500,189,000, the additional and original bills to be freely 
Interchangeable. 
182-day bills, for $500,000,000, or thereabouts, to be dated 
October 13, I960, and to mature April 13, 1961. 
The bills of both series will be issued on a discount basis undei 
competitive and noncompetitive bidding as hereinafter provided, and 
at maturity their face amount will be payable without interest. 
They will be issued in bearer form only, and in denominations of 
$1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 
Tenders will be received at Federal Reserve Banks and Branches 
up to the closing hour, two o'clock p.m., Eastern Daylight 
Saving time, Monday, October 10, i960. Tenders will not be 
received at the Treasury Department, Washington, Each tender must 
be for an even multiple of $1,000, and in the case of competitive 
tenders the price offered must be expressed on the basis of 100, 
with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and 
forwarded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor. 
Others than banking institutions will not be permitted to submit 
tenders except for their own account. Tenders will be received 
without deposit from incorporated banks and trust companies and from 
responsible and recognized dealers in Investment securities. Tenders 
from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an Incorporated bank 
or trust company. 
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TREASURY DEPARTMENT 
Washington 

IMMEDIATE RELEASE, 4:00 P. M., EOT, A Q (I 

Wednesday, October $9 I960 . '-''
J 

The Treasury Department, by this public notice, invites tenders for two series 

of Treasury bills to the aggregate amount of $1*500,000,000 , or thereabouts, for 
"''"""' "' ' "/_}ll.Vj '" " 

cash and in exchange for Treasury bills maturing October 13» I960 , in the amount 

of $1,501,320,000 , as follows: 

91 -day bills (to maturity date) to be issued October 13, I960 , 

in the amount of $1.000,000,000 , or thereabouts, represent

ing an additional amount of bills dated July 14, I960 , 

and to mature January 12, 1961 , originally issued in the 

m 
amount of $ 500*189*000 , the additional and original bills to be freely interchangeable. 

182 -day bills, for $ 500*000,000 , or thereabouts, to be dated 

October 13, I960 , and to mature April 13, 196l . 

The bills of both series will be issued on a discount basis under competitive 

and noncompetitive bidding as hereinafter provided, and at maturity their face amount 

will be payable without interest. They will be issued in bearer form only, and in 

denominations of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 

value). 

Tenders will be received at Federal Reserve Banks and Branches up to the closing 
two Daylight Saving 

hour, B__3____ofcy o'clock p.m., Eastern/30HBS83qg_ time, Monday, October 10, I960 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and in the case of competitive tenders the 

price offered must be expressed on the basis of 100, with not more than three 
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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 Breaches on application therefor. 

Others than banking institutions will not be permitted to submit tenders ex

cept for their own account. Tenders will be received without deposit from incorpo

rated banks and trust companies and from responsible and recognized dealers in invest

ment securities. Tenders from others must be accompanied by payment of 2 percent of 

the face amount of Treasury bills applied for, unless the tenders are accompanied by 

an express guaranty of payment by an incorporated bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal Re

serve Banks and Branches, following which public announcement will be made by the 

Treasury Department of the amount and price range of accepted bids. Those submit

ting tenders will be advised of the acceptance or rejection thereof. The Secretary 

of the Treasury expressly reserves the right to accept or reject any or all tenders, 

in whole or in part, and his action in any such respect shall be final. Subject to 

these reservations, noncompetitive tenders for $ 200,000 or less for the additional 
3£_B9 

bills dated July lU, I960 , ( 91 days remaining until maturity date on 

January 12, 1961 ) and noncompetitive tenders for $100,000 or less for the 

3^_5 (po.) 
182 -day bills without stated price from any one bidder will be accepted in full 

at the average price (in three decimals) of accepted competitive bids for the respec

tive issues. Settlement for accepted tenders in accordance with the bids must be 

made or completed at the Federal Reserve Bank on October 13, I960 , in cash or 

other immediately available funds or in a like face amount of Treasury bills matur

ing October 13* I960 Cash and exchange tenders will receive equal treatment. 

Cash adjustments will be made for differences between the par value of maturing 

bills accepted in exchange and the issue price of the new bills. 

The income derived from Treasury bills, whether interest or gain from the sale 

or other disposition of the bills, does not have any exemption, as such, and loss 
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from the sale or other disposition of Treasury bills does not have any special 

treatment, as such, under the Internal Revenue Code of 1954. The bills are subject 

to estate, inheritance, gift or other excise taxes, whether Federal or State, but 

are exempt from all taxation now or hereafter imposed on the principal or interest 

thereof by any State, or any of the possessions of the United states, or by any 

local taxing authority. For purposes of taxation the amount of discount at which 

Treasury bills are originally sold by the United States is considered to be interest. 

Under Sections 454 (b) and 1221 (5) of the Internal Revenue Code of 1954 the amount 

of discount at which bills issued hereunder are sold is not considered to accrue 

until such bills are sold, redeemed or otherwise disposed of, and such bills are ex

cluded from consideration as capital assets. Accordingly, the owner of Treasury 

bills (other than life insurance companies) issued hereunder need include in his 

income tax return only the difference between the price paid for such bills, whether 

on original issue or on subsequent purchase, and the amount actually received either 

upon sale or redemption at maturity during the taxable year for which the return is 

made, as ordinary gain or loss. 

Treasury Department Circular Ro. 41G, Revised, and this notice, prescribe the 

terms of the Treasury bills and govern the conditions of their Issue. Copies of 

the circular may be obtained from any Federal Reserve Bank or Branch. 



Net budget receipts, fiscal years I960 and 196l 

Revised estimate of receipts, fiscal year 196l, compared with the 
January i960 budget estimate, and actual receipts in i960, 

with underlying income assumptions 

(In billions of dollars) 

Actual, 
fiscal 
year 
I960 

Individual income taxes , 
Corporation income taxes 
Excise taxes (net) , 
Miscellaneous receipts •, 
Other , 

Net budget receipts ... 78.4 

Estimated, 
fiscal year 1961 

Jan. I960 : Current 
Budget : revision 

40.7 
21.5 
9.1 
4.0 
3.0 

43.7 
23.5 
9.5 
3.9 
3.3 

43.7 
21.5 
9.4 
3.8 
3.0 

84.0 81.5 

Income levels: 
Personal income ... 
Corporate profits • 

Underlying income assumptions 
Calendar year 

1959 

383-3 
47.0 

:: 19c0 

405.0 1/ 405.0 
51.0 47.0 

Office of the Secretary of the Treasury, 
Tax Analysis Staff 

October 3, I960 

l/ The personal income assumption in the January i960 Budget was $402 billion. 
~* In July i960 the Commerce Department revised upwards its current estimate of 

personal income. The January i960 Budget estimate shown is an approximation 
of the estimate actually used, adjusted to current national income levels. 



TREASURY DEPARTMENT 
_!j..,bi^.::r.y;.^T^:.; li^^ 

WASHINGTON, D.C. 

FOR RELEASE 6:30 P. M. (EDT) 
TUESDAY, OCTOBER 4, I960 A-946 

STATEMENT BY TREASURY ON ESTIMATED RECEIPTS IN MID-YEAR BUDGET REVIEW 

Practically the entire decline since January in estimated tax 
receipts is accounted for by the decline of some $2 billion in 
estimated corporate tax receipts. This is due in part to the impact 
on business activity of the Inventory adjustment referred to last weeP 
by the Secretary of the Treasury, as well as the fact that some costs 
of doing business have continued to rise while selling prices have 
remained relatively stable and in some cases have declined. The 
remainder of the difference in the two estimates of receipts is due 
to legislative changes not provided for in the January estimates and 
the downward revised estimates of miscellaneous receipts, primarily 
from non-tax sources. 
Although corporate profits are now estimated lower than our 
January estimates, they are expected to equal the record breaking 
year of 1959. 
The mid-year review states that almost 80 percent of the downward 
revision in estimated total receipts for the fiscal year 1961 is 
accounted for by the estimated decline in corporation profits in the 
present calendar year. In actuality, the lower corporation tax 
receipts account for about 90 percent of the lower receipts because 
$345 million of the total reduction in the current estimate is due 
to the transfer of Federal unemployment tax receipts to a trust 
account, in accordance with Social Security Act amendments of 19o0. 
(This accounting change will not affect the over-all surplus or 
deficit.) 
Corporations, of course, pay taxes only on profits — not on 
their gross receipts. The fact is that over-all economic activity 
remains very high as the mid-year review notes, with personal income 
(including all individuals' wages and salaries) expected to total at 
least $405 billion for the year, the same as was estimated in 
January. 
For the purpose of this review, it is being assumed that gross 
national product for the third quarter will approximate the same 
level as the second quarter, with a rise expected in the fourth 
Quarter. The total for the year is expected to be within 1 percent 
of our January estimate of $512 billion (changed from the January 
tRTO billion figure because of revised Commerce Department iigures;. 
Significantly, the prospective i960 GNP is almost $25 billion more 
thin the 1959 total of $482 billion and in view of the relative 
stability of prices, this represents substantial growth in real terms. 
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FOR RELEASE 6:30 P. M. (EDT) 
TUESDAY, OCTOBER 4, I960 A-946 

STATEMENT BY TREASURY ON ESTIMATED RECEIPTS IN MID-YEAR BUDGET REVIEW 

Practically the entire decline since January in estimated tax 
receipts is accounted for by the decline of some $2 billion in 
estimated corporate tax receipts. This is due in part to the impact 
on business activity of the inventory adjustment referred to last week 
by the Secretary of the Treasury, as well as the fact that some costs 
of doing business have continued to rise while selling prices have 
remained relatively stable and in some cases have declined. The 
remainder of the difference in the two estimates of receipts is due 
to legislative changes not provided for in the January estimates and 
the downward revised estimates of miscellaneous receipts, primarily 
from non-tax sources. 
Although corporate profits are now estimated lower than our 
January estimates, they are expected to equal the record breaking 
year of 1959. 
The raid-year review states that almost 80 percent of the downward 
revision in estimated total receipts for the fiscal year 1961 is 
accounted for by the estimated decline in corporation profits in the 
present calendar year. In actuality, the lower corporation tax 
receipts account for about 90 percent of the lower receipts because 
$345 million of the total reduction in the current estimate is due 
to the transfer of Federal unemployment tax receipts to a trust 
account, in accordance with Social Security Act amendments of i960. 
(This accounting change will not affect the over-all surplus or 
deficit.) 
Corporations, of course, pay taxes only on profits — not on 
their gross receipts. The fact is that over-all economic activity 
remains very high as the mid-year review notes, with personal income 
(including all individuals1 wages and salaries) expected to total at 
least $405 billion for the year, the same as was estimated in 
January. 
For the purpose of this review, it is being assumed that gross 
national product for the third quarter will approximate the same 
level as the second quarter, with a rise expected in the fourth 
quarter. The total for the year is expected to be within 1 percent 
of our January estimate of $512 billion (changed from the January 
$510 billion figure because of revised Commerce Department figures). 
Significantly, the prospective I960 GNP is almost $25 billion more 
than the 1959 total of $482 billion and in view of the relative 
stability of prices, this represents substantial growth in real 
terms. 



Net budget receipts, fiscal years I960 and 196l 

Revised estimate of receipts, fiscal year 1961, compared with the 
January i960 budget estimate, and actual receipts in i960, 

with underlying income assumptions 

(In billions of dollars) 

Actual, 
fiscal 
year 
I960 

Estimated, 
fiscal year I96I 

Jan. I960 
Budget 

Current 
revision 

[ndividual income taxes , 
)orporation income taxes 
Sxcise taxes (net) , 
liscellaneous receipts •, 
Jther 

Net budget receipts .., 

40.7 
21.5 
9.1 
4.0 
3.0 

43.7 
23.5 
9.5 
3.9 
3.3 

43.7 
21.5 
9.4 
3.8 
3.0 

78.4 84.0 81.5 

Underlying income assumptions 
Calendar year 

1959 I960 

[ncome levels: 
Personal income .. 
Corporate profits 

383.3 
47.0 

405.0 1/ 
51.0 

405.0 
47.0 

Iffice of the Secretary of the Treasury, 
Tax Analysis Staff 

October 3, I960 

./ The personal income assumption in the January i960 Budget was $402 billion. 
In July i960 the Commerce Department revised upwards its current estimate of 
personal income. The January i960 Budget estimate shown is an approximation 
of the estimate actually used, adjusted to current national income levels. 
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