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ANNUAL REPORT ON THE FINANCES 

TREASURY DEPARTMENT, 

Washington, D .C , January SO, 1960. 
S I R S : I have the honor to report to you on the finances of the 

Federal Government for the fiscal year ended June 30, 1959. 
The economy during this period was characterized by strong 

recovery. Because revenues—and to some extent expenditures— 
reflect very largely economic conditions in an immediately preceding 
period, the recession period of 1957-58 had its strongest impact on the 
Government's fiscal position during the fiscal year 1959. As a result, 
the Federal Government had to close the gap between revenues and 
expenditures by additional new money borrowing in larger amounts 
than had been necessary in 1958. 

A marked improvement in the Government's fiscal position has 
occurred in recent months. With continued prosperity, a balanced 
budget is in prospect for the fiscal year 1960 and a substantial surplus 
estimated for 1961. 

ROBERT B . ANDERSON, 

Secretary oj the Treasury, 
To THE PRESIDENT OF THE SENATE. 

To THE SPEAKER OF THE H O U S E OF REPRESENTATIVES. 

525622—60-





R E V I E W OF F I S C A L O P E R A T I O N S 





Summary of Fiscal Operations 

Net budget receipts in fiscal 1959 amounted to $68.3 biUion and 
budget expenditures to $80.7 billion, resulting in a $12.4 billion deficit. 

The deficit was in large part an aftermath of the 1957-58 recession. 
Although the recession had ended before fiscal 1959 began, its impact 
on 1959 finances was substantial. Revenues fell below the preceding 
year's level because the payment of some taxes lags substantially 
behind the accrual of tax liabilities. This was most noticeable in 
corporation income tax receipts which in 1959 fell $2.8 billion below 
1958 and $3.9 billion below 1957. Some tax receipts did reflect the 
recovery in business activity which began in the middle of the calendar 
year 1958. In particular, individual income tax collections in fiscal 
1959 increased $2.0 biUion compared with 1958. 

C H A R T 2. 

THE BUDGET 
$Bil. 

80 
80.7 

Expenditures^ 
74.3 

'56 
Fiscal Years 

To some extent expenditures in 1959 were also affected by the 1957-
58 recession. Expenditures under temporary programs to provide 
greater unemployment compensation and to aid housing construction 
were much larger in 1959 than in preceding years. 

5 
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In consequence of the strength of the recovery movement which 
began in mid-1958, receipts in 1960 are estimated to exceed expendi
tures by approximately $200 million and a $4.2 billion surplus is 
anticipated for the fiscal year 1961. 

The increase in the public debt during fiscal 1959 was less than the 
amount of deficit because part of it was financed by a $4.4 billion 
drawing down of the Treasury's cash balance. As of June 30, 1959, 
the public debt outstanding amounted to $284.7 billion compared with 
$276.3 billion a year earlier. The Government's fiscal operations in 
fiscal 1958 and 1959 and their effect on the public debt are summarized 
below. 

Budget results: 
Netreceipts _ -,>_.„._ 
Net expenditures . . - . . . . 

Budget deficit.. ___ _... 
Plus: 

Trust account and other transactions, excess of expenditures, or 
receipts (—) L. _.. ._. 

Change in Treasurer's balance: 
Increase, or decrease (—) 

Equals: Public debt mcrease _.. 

' Includes net trust account transactions, etc.; net investments by Government agencies in public debt 
securities; net sales or redemptions of obligations of Government agencies in the market; changes in clearing 
and other accoimts necessary to reconcile to Treasury cash; and changes in amount of cash held outside 
the Treasury. 

I t is anticipated that the surpluses estimated for 1960 and 1961 will 
combine to reduce the public debt to $280 billion by June 30, 1961. 

Because the Government's expenditures are spread somewhat evenly 
during the fiscal year while tax receipts are not, the Treasury is re
quired to provide some interim financing even in periods when the 
Government's revenues and expenditures for the fiscal year are in 
balance or result in a surplus. Receipts from corporation income taxes 
and from individual income taxes not withheld are regularly much 
less in the first half than in the second half of the fiscal year. For this 
reason, the first half of fiscal 1958 showed a deficit of $6.7 billion 
although the year-end deficit was $2.8 billion. In 1959 a deficit of 
$11.0 billion in the first six months accounted for almost 90 percent 
of the deficit for the entire year. Fiscal 1960 is expected to end with a 
surplus of $0.2 billion, although a $5.6 billion deficit was incurred in 
the first six months of the year. 
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BUDGET RECEIPTS AND EXPENDITURES 
B U D G E T R E C E I P T S I N 1959 

Net budget receipts in the fiscal year 1959 amounted to $68.3 
billion, $0.8 billion below those in fiscal 1958 and $2.8 billion below 
the record 1957 receipts. 

Receipts in 1958 reflected the decline in business profits during the 
latter part of the calendar year 1957 and the leveling off of personal 
income during the mid-1957 to mid-1958 period. Although a strong 
recovery movement commenced in mid-1958, receipts declined in 
fiscal 1959 because of the lag between tax liabilities and receipts which 
is characteristic of certain tax sources. 

A comparison of net receipts after refunds and transfers, by major 
sources, for the fiscal years 1958 and 1959 is shown below. Additional 
data for 1959 on a gross basis are presented in table 10. 

Source 

In t e rna l revenue: 
Ind iv idua l income taxes 
Corporat ion income taxes 
Excise taxes 
E m p l o y m e n t taxes 
E s t a t e and gift t a x e s . . . . _ 
I n t e rna l revenue no t otherwise classified 

To ta l in te rna l revenue 
Cus toms --_ 
Miscellaneous receipts 

N e t budge t receipts 

1958 1959 
Increase, or decrease (—) 

A m o u n t 

I n millions of dollars 

34,724 
20,074 

8,612 
333 

1,393 
6 

65,142 
782 

3,193 

69,117 

36,719 
17,309 
8,504 

321 
1,333 

5 

64,190 
925 

3,155 

68,270 

1,995 
-2,765 

- 1 0 8 
- 1 2 
- 6 0 

- 2 

- 9 5 1 
144 

- 3 8 

-846 

Percent 

5.7 
-13.8 
- 3 . 3 
- 3 . 6 
- 4 . 3 
-24.9 

- 1 . 5 
18.4 

- 1 . 2 

Individual inc^ome taxes.—Receipts from individual income taxes 
amounted to $36,719 million in 1959, an increase of $1,995 million 
over 1958. The bulk of the rise occurred in taxes withheld from 
salaries and wages, which refiect the growth in personal incomes more 
quickly than the taxes paid on declarations and on final returns. 

Corporation income taxes.—Corporation income tax receipts 
amounted to $17,309 million in fiscal 1959, a decrease of $2,765 
miUion below 1958. This reflected the sharp drop in profits during 
the calendar year 1958, the liability year which primarily determined 
receipts in fiscal 1959. 
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Excise taxes.—Receipts from this source are listed in the following 
table. 

Source 

Alcohol taxes 
Tobacco taxes.. _ ._ 
Taxes on documents, other instruments, and 

playing cards. . . 
Manufacturers' excise taxes. 
Retailers' excise taxes . 
Miscellaneous excise taxes 
Undistributed depositary receipts and unap-
• plied collections 

Gross excise taxes. ._ . 
Deduct: 

•Refunds of receipts . . . . .. „ .. ._ 
Transfer to highway trust fund.^.._ 

Net excise taxes 

1958 1959 
Increase, or 

Amount 

In millions of dollars 

2,946 
1,734 

109 
3,974 

342 
1,741 

- 3 3 

10,814 

86 
2,116 

8,612 

3,002 
1,807 

134 
3,959 

356 
1,436 

66 

10,760 

84 
2,171 

8,504 

56 
73 

24 
-15 

14 
-305 

99 

-55 

- 2 
55 

-108 

decrease ( - ) 

Percent 

1.9 
4.2 

22.3 
—.4 
4.1 

-17.5 

0) 

—.5 

- 2 . 3 
2.6 

- 1 . 3 

1 Percentage comparison inappropriate. 

Total excise tax receipts were slightly lower in fiscal 1959 than in 
1958. However, comparison between 1959 and 1958 is obscured by 
the repeal of the taxes on transportation of property and of oil by 
pipeline, effective August 1, 1958 (receipts from these taxes declined 
$347 million in 1959), and by the change on June 24, 1959, from a 
stamp S3̂ stem to a system of filing semimonthly returns for alcohol 
and tobacco taxes. Except for these taxes affected by legislative 
changes and by the reduced sales of automobiles in the calendar 
year 1958, virtually all excises gained in fiscal 1959 as a result of 
expanded business activity. 

Employment taxes.—Receipts from the various employment taxes 
were as follows: 

Source 

Federal Insurance Contributions Act and Self-
Employment Contributions Act « 

Railroad Retirement Tax Act 
Federal Unemployment Tax Act _ 

Gross employment taxes _ 
Deduct: 

Refunds of receipts 
Transfers to: 

Federal old-age and survivors insurance 
trust fund 

Federal disability insurance trust fund-
Railroad retirement account _, 

Net employment taxes _. . . . . - . . 

1958 1959 
Increase, or decrease (—) 

Amount 

In millions of dollars 

7,733 
575 
336 

8,644 

4 

6.870 
863 
575 

333 

8,004 
526 
324 

8,854 

3 

7,158 
847 
525 

321 

271 
-50 
-12 

209 

(*) 

287 
-16 
-50 

-12 

Percent 

3.5 
-8 .7 
- 3 . 5 

2.4 

- 3 . 5 

4.2 
-1 .9 
-8 .6 

-3 .6 

*Less than $500,000. 
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The increase in receipts under the Federal Insurance Contributions 
Act and the Self-Employment Contributions Act resulted principally 
from the one-quarter percent increase in rates each on employers 
and employees effective January 1, 1959 (by an act approved August 
28, 1958 (26 U.S.C. 3101)), although higher taxable wages also con
tributed. Collections from both the Railroad Retirement Tax Act 
and the Federal Unemployment Tax Act were lower than in 1958. 

After transfers to the trust accounts, net budget receipts were 
affected only to the extent of the small decline in Federal Unemploy
ment Tax Act collections. 

Estate and gift taxes.—Receipts from estate and gift taxes amounted 
to $1,333 million in fiscal 1959, $60 million below receipts in 1958. 

Customs.'—Customs receipts continued their increase in 1959, reach
ing $925 million, $144 million above receipts in 1958. 

Miscellaneous receipts.—Miscellaneous receipts decreased to $3,155 
million in fiscal 1959. The decline of $38 million was in part the 
result of a decline in the interest paid to the Treasury by the Com
modity Credit Corporation and the Federal Reserve Banks. 

ESTIMATES OF RECEIPTS IN 1960 AND 1961 

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

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

The estimates are based on the assumption of a continued rise 
in the level of economic activity through the period underlying the 
fiscal year 1961 receipts. The revenue estimates are consistent with 
an increase in the gross national product from about $480 billion in 
the calendar year 1959 to about $510 billion in calendar 1960. I t is 
also assumed for fiscal 1961 that legislation will be enacted extending 
present corporation income and excise tax rates for a year beyond 
June 30, 1960; that aviation gas taxes will be increased and a new 
tax imposed on jet fuels, and both credited to the general fund; and 
that adequate fees and charges will be established for special services 
or benefits as recommended by the President. 

Receipts in the fiscal year 1959 were adversely affected by the 
1957-58 recession. The recovery and growth in business activity 
and profits which commenced in the middle of the calendar year 
1958 are expected to result in an increase of $10.3 billion in receipts 
in fiscal 1960 as compared with 1959 and a further rise in receipts of 
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$5.4 billion for 1961. The amounts estimated for 1960 and 1961— 
$78.6 billion and $84 billion, respectively—are substantially higher 
than the level attained in any past year. 

Detailed estimates of budget receipts under both existing and 
proposed legislation are contained in table 10. 

Receipts by major sources 

Actual receipts for 1959 and estimated receipts for 1960 and 1961 
are compared by major sources in the following table. The amount 
shown for each receipt source is the net amount after deduction of 
refunds and transfers to trust funds. 

Source 1959 
actual 

1960 
estimate 

1961 
estimate 

Increase, or 
decrease (—), 

1961 over 
1960 

Individual income taxes 
Corporation income taxes. . - . 
Excise taxes 
Employment taxes 
Estate and gift taxes 
Taxes not otherwise classified 
Customs 
Miscellaneous receipts 

Net budget receipts 

36,719 
17,309 
8,504 
321 

1,333 
5 

925 
3,155 

68,270 

In millions of dollars 

40,306 
22,200 
9,100 

333 
1,470 

6 
1,176 
4,010 

78,600 

43,706 
23,500 
9,623 

340 
1,620 

5 
1,376 
3,930 

84,000 

3,400 
i;300 

423 
7 

150 

200 

The individual income tax is estimated to remain by far the most 
important tax source in 1960 and 1961. Revenues from individual 
income taxes are about double the corporation income tax; together, 
the two income taxes are estimated to account for 80 percent of 
receipts in 1961. 

Substantial increases are estimated for all major tax sources for 
the fiscal year 1961, with the largest share of the increase provided 
by the individual income tax. Another significant increase is pro
vided by the corporation income tax. 

Individual income taxes.—The yield from this source on a gross 
and net basis is shown in the follomng table. 

Source 

Individual income taxes: 
Withheld 
Other -

Gross individual income taxes 
TvP,s.9 rp.f|ind.<? nf reo.ftipt.s . 

Net individual income taxes _ . 

1959 
actual 

1960 
estimate 

1961 
estimate 

Increase 1961 
over 1960 

In millions of dollars 

29,001 
11,733 

40,735 
4,016 

36, 719 

32,100 
12,600 

44,700 
4,394 

40,306 

35,200 
13,200 

48,400 
4,694 

43, 706 

3,100 
600 

3,700 
300 

3,400 
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Individual income tax receipts are estimated to increase by $3.4 
billion in fiscal 1961. The rise of $7 billion in receipts from this 
somxe since 1959 reflects the growth in personal income which was 
resumed in mid-1958 and is estimated to continue through the fiscal 
year 1961. 

Corporation income taxes.—Corporation receipts on a gross and 
net basis are shown in the following table. 

Source 

Corporation income taxes 
TvP,.<?s rP.fnnd.t; nf rP-CP.ipts . . 

Net corporation income taxes... ., 

1959 
actual 

1960 
estimate 

1961 
estimate 

Increase 1961 
over 1960 

In millions of dollars 

18,092 
782 

17,309 

23,000 
800 

22,200 

24,300 
800 

23, 500 

1,300 

1,300 

Receipts from corporation income taxes in each fiscal year are 
determined primarily by corporate profits of the calendar year ending 
in the fiscal year. Thus, receipts in fiscal 1960 largely reflect calendar 
year 1959 profits and receipts in fiscal 1961, calendar 1960 profits. 
Substantial gains have been reported for profits following the de
pressed first half of calendar 1958. Although restrained somewhat 
by the steel strike in the fall, profits for calendar 1959 will average 
substantially above those for calendar 1958. As a result, corporation 
income tax receipts are estimated to rise from $17.3 billion in 1959 
to $22.2 billion in 1960. I t is expected that profits will show a further 
rise for calendar 1960 as compared with calendar 1959 and will result 
in a rise of $1.3 billion in corporation income taxes to a total of $23.5 
billion for 1961. 

Comparisons of receipts in these years are affected by: (1) The 
completion with the fiscal year 1960 of the accelerated schedule of 
corporation income tax payments; and (2) the postponement from 
June to September 1959 of the payment of a substantial portion of 
life insurance liabilities for calendar 1958 as a result of the Life 
Insurance Company Income Tax Act of 1959. 
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Excise taxes.—The yield of the excise taxes is shown in the following 
table. 

Source 

Alcohol taxes . . - _ . _ 
Tobacco taxes . 
Taxes on documents , other i n s t rumen t s , and 

p lay ing cards 
Manufac turers ' excise taxes 
Retai lers ' excise taxes -_ . 
Miscellaneous excise taxes _ _ __ 
Und i s t r i bu t ed deposi tary receipts a n d u n a p 

plied collections - - -

Gross excise taxes __ 
D e d u c t : 

Refunds of rece ip t s . . 
Transfer to h ighway t rus t fund 

N e t excise taxes 

1959 
actual 

1960 
es t imate 

1961 
es t imate 

Increase, or 
decrease ( - ) , 

1961 over 
1960 

I n millions of doUars 

3,002 
1,807 

134 
3,959 

356 
1,436 

66 

10,760 

84 
2,171 

8,504 

3,142 
1,892 

138 
4,821 

377 
1,395 

46 

11,811 

84 
2,627 

9,100 

3,243 
1,957 

143 
5,332 

395 
1,487 

12, 557 

84 
2,960 

9,523 

101 
65 

5 
511 

18 
92 

- 4 6 

746 

323 

423 

Gross excise tax receipts are estimated to increase $1,051 million in 
1960 and to rise further by $746 million in 1961. However, receipts 
transferred to the highway trust fund are estimated to increase by 
$456 million in 1960 and by $323 million in 1961. Consequently, the 
increase in net excise taxes remaining as general fund receipts is reduced 
to $596 million in 1960 and $423 million in 1961. 

Receipts transferred to the highway trust fund will be augmented in 
1960 and 1961 by an estimated increase in sales of taxable products, 
but the major reason for the much higher transfers is the increase of 
1 cent per gallon in the tax rates on gasoline and diesel fuel effective 
October 1, 1959, and continuing until June 30, 1961. The increase in 
rates affects year-to-year comparisons since it is only partly effective 
in 1960 but fully operative in 1961. The amount transferred in 1961 
is reduced by the retention in general fund receipts of the revenue 
from the tax on aviation gasoline under proposed legislation. 

Net excise tax receipts in 1960 and 1961 are expected to increase 
because of the much higher volume of sales of taxable goods and 
services estimated to accompany higher consumer incomes. The 
increase is much larger for 1960 than for 1961 primarily because of the 
difference in the rate of increase in receipts from the tax on passenger 
automobiles. Receipts from this tax in 1960 are estimated to increase 
$346 million because of the sharp rise in production from the reduced 
level in the calendar year 1958. In 1961 a much more moderate 
increase of $65 million in receipts from this tax is estimated. However, 
increases in 1960 are generally greater than in 1961 because receipts 
in 1959 were adversely affected by the leveling off of personal incomes 
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which lasted for about 1 year until the middle of the calendar year 
1958. 

Part of the rise in excise receipts which is estimated to occur in 1960 
because of the rise in sales of taxable goods and services is offset by 
the effect of the repeal of taxes on the transportation of property and 
of oil by pipeline. 

The estimate for excise tax receipts in 1961 includes the effect of 
the proposed legislation for aviation fuels. Under this proposal 
receipts from the tax on aviation gasoline will be credited to the general 
fund, the net rate will be increased from 2 to 4K cents per gallon, and 
a new tax at the 4K-cent rate will be imposed on jet fuel. 

Employment taxes.—The yield of the emplojment taxes is shown in 
the following table. 

Source 

Federal Insurance Contributions Act and 
Self-Employment Contributions Act 

Railroad Retirement Tax Act 
Federal Unemployment Tax Act 

Gross employment taxes . . . 
Deduct: 

Refunds of receipts * _ 
Transfers to: 

Federal old-age and survivors insurance 
tmst fnnd „.,. 

Federal disability insm-ance trust fund. 
Railroad retirement account „. 

Net employment taxes . . . 

1969 
actual 

1960 
estimate 

1961 
estimate 

Increase 1961 
over 1960 

In millions of dollars 

8,004 
525 
324 

8,854 

3 

7,158 
847 
525 

321 

10,092 
630 
335 

11,057 

2 

9,164 
928 
630 

333 

11,665 
660 
342 

12,667 

2 

10,693 
972 
660 

340 

1,573 
30 
7 

1,610 

1,529 
44 
30 

7 

Receipts from the Federal Insurance Contributions Act and the 
Self-Employment Contributions Act are estimated to increase by 
$2,088 million in 1960 and $1,573 million in 1961. These increases 
are expected to occur partly because of growing levels of taxable 
wages, but principally because of changes in law effective January 1, 
1959, and January 1, 1960. The January 1, 1959, changes consisted 
of an increase of one-fourth of 1 percent each in the tax rate on 
employers and employees and an increase in the maximum amount 
taxable from $4,200 to $4,800. These changes were partially reflected, 
therefore, in fiscal 1959 receipts but fully refiected in fiscal 1960 
receipts. A further increase of one-half of 1 percent each on employers 
and employees was effective on January 1, 1960, partially affecting 
1960 receipts but whoUy effective in fiscal 1961. 

Increases in the fiscal years 1960 and 1961 are also estimated for 
receipts from the Railroad Retirement Tax Act and the Federal 
Unemployment Tax Act. 
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Estate and gift taxes.—The yield from estate and gift taxes on a 
gross and net basis is shown in the following table. 

Source 

E s t a t e a n d gift taxes . 
Less refunds of receipts 

N e t estate and gift taxes 

1959 
actual 

1960 
es t imate 

1961 
es t imate 

Increase 1961 
over 1960 

I n mill ions of doUars 

1,353 
20 

1,333 

1,500 
30 

1,470 

1,650 
30 

1,620 

150 

150 

Receipts from the estate and gift taxes are expected to increase by 
about the same amounts in fiscal years 1960 and 1961. Because of the 
length of time after the date of death permitted in the filing of estate 
tax returns, which represent the bulk of these receipts, the income 
from this source does not immediately reflect changes in security 
and other asset values. 

Customs.—Customs receipts on a gross and net basis are shown in 
the following table. 

Source 

C u s t o m s . 
Less refunds of receipts _- ._ _. 

N e t cus toms . _ 

1969 
actual 

1960 
es t imate 

1961 
es t imate 

Increase 1961 
over 1960 

I n mil l ions of doUars 

948 
23 

925 

1.200 
24 

1,176 

1,400 
24 

1,376 

200 

200 

Customs receipts are estimated to increase appreciabl}^ in both 
1960 and 1961 as taxable imports rise with expanded business activity. 

Miscellaneous receipts.—'Receipts from this source on a gross and 
net basis are shown in the following table. 

Som'ce 

Miscellaneous receipts 
Less refunds of receipts _ _ _ _ _ _ _ 

N e t miscellaneous receipts . -

1959 
actual 

1960 
es t imate 

1961 
es t imate 

Decrease (—), 
1961 over 1960 

I n miUions of dollars 

3,158 
3 

3,155 

4,013 
3 

4,010 

3,932 
2 

3,930 

—81 
—1 

—80 

The estimated increase of $855 million in 1960 is attributable for 
the most part to larger collections of interest on loans and of dividends 
and other earnings. Because of the nonrecurring nature of some of 
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the collections in 1960, a small decrease is forecast for 1961. The 
1961 estimate includes amounts under proposed legislation to in
crease charges for Government services which provide special benefits 
to identifiable individuals or groups. 

BUDGET EXPENDITURES IN 1959 

The budget expenditures of $80.7 billion in the fiscal 3^ear repre
sented an increase of $8.8 billion over the expenditures of 1958 and 
reflected in substantial degree the impact of spending initiated in 1958 
to halt the recession in national business activity. The distribution 
of the increase is shown in the comparative summary of expenditures 
which follows, and details of expenditures by major functions for the 
fiscal years 1952 through 1959 are shown in table 8. 

Principal function 

Major national secmity ._. .__ 
International affairs and finance 
Interest 
Veterans' services and benefits 
Labor and welfare 
Agriculture and agricultural resources 
Natm-al resources 
Commerce and housing _. _ . . __ 
General government _. 

Total 

Fiscal year 

1958 1959 

Increase 

Amount Percent 

In biUions of doUars 

44.1 
2.2 
7.7 
5.0 
3.4 
4.4 
1.5 
2.1 
1.4 

71.9 

46.4, 
3.8 
7.7 
5.2 
4.4 
6.5 
1.7 
3.4 
1.6 

80.7 

2.3 
1.6 

.2 
1.0 
2.1 
.1 

1.3 
.2 

8.8 

5 
68 

4 
30 
50 

62 
14 

12 

Major national security expenditures included increases of $2.1 
billion for military defense, $0.3 billion for development and control 
of atomic energy, $0.2 billion for military assistance, and a reduction 
of $0.3 billion for stockpiling and defense production expansion. The 
rise of $1.5 billion for international affairs represented primarily the 
$1.4 billion payment to the International Monetary Fund on the 
increased United States subscription. Increases for agricultural pro
gram expenditures included $2.0 billion for stabilization of farm prices 
and farm income and $0.1 billion for conservation of land and water 
resources. Labor and welfare increases included $0.4 billion for labor 
and manpower, $0.2 billion for public assistance, $0.3 billion for 
promotion of health and education, and lesser amounts for other 
welfare services. Commerce and housing expenditm-es included 
increases of $0.9 billion for housing, $0.2 biUion for aviation and flight 
technology, $0.1 billion for postal service, and small amounts for 
other aids and services. Expenditures for veterans' benefits, natural 
resources, and general government also increased slightly. 
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E S T I M A T E S O F E X P E N D I T U R E S I N 1960 A N D 1961 

Actual expenditures for the fiscal year 1959 and estimates for the 
fiscal years 1960 and 1961 are summarized by agencies in the following 
table. Further details will be found in table 10. The estimates are 
based on those submitted to the Congress in the Budget oj the United 
States Government jor the Fiscal Year Ending June SO, 1961. 

Actual budget expenditures for the Hscal year 1959 and estimated expenditures for 
1960 and 1961 

[In miUions of doUars. O n basis of 1961 Budge t document] 

1959 ac tua l 1960 es t imate 1961 es t imate 

Legislat ive b r anch _ 
T h e judic iary 
Agricul ture D e p a r t m e n t ( including C o m m o d i t y Credi t Cor

porat ion) _ 
A t o m i c Ene rgy Commission 
Civil Service Commission _ 
Commerce D e p a r t m e n t 
Defense D e p a r t m e n t : 

Mi l i t a ry functions 
MUi ta ry assistance 
Civil functions 

Expans ion of defense product ion 
Expo r t - Impor t B a n k of Wash ing ton 
Federa l Avia t ion Agency 
General Services Admin i s t r a t ion 
H e a l t h , Educa t ion , and Welfare D e p a r t m e n t 
Hous ing and H o m e F inance Agency 
In ter ior D e p a r t m e n t 
Jus t ice D e p a r t m e n t 
Labor D e p a r t m e n t - _ _ 
M u t u a l security—economic 
Na t iona l Aeronautics and Space Admin is t ra t ion 
Pos t Office D e p a r t m e n t - _ 
SmaU Business A d m m i s t r a t i o n 
S ta te D e p a r t m e n t 
Treasu ry D e p a r t m e n t : 

In te res t on t h e pubUc d e b t 
Other _ 

Vete rans ' Admin i s t ra t ion 
Allowance for contingencies 
AU other 

118 
47 

7,091 
2,541 

23 
382 

41,233 
2,340 

807 
239 
390 
441 
359 

3,092 
1,152 

751 
250 

1,016 
1,524 

146 
774 
110 
264 

7,693 
2,248 
6,232 

635 

135 
49 

6,706 
2,676 

22 
644 

40,946 
1,800 

907 
170 

a 66 
667 
430 

3,417 
361 
744 
259 
644 

1,650 
325 
604 
102 

9,300 
984 

5,367 
75 

619 

162 
52 

6,201 
2,689 

71 
473 

40,995 
1,750 

972 
89 
a 7 

681 
458 

3,517 
500 
809 
271 
540 

1,700 
600 
49 
120 
292 

9,600 
952 

5,446 
200 
734 

N e t budge t expendi tures . . 80,697 78,383 79,816 

» Excess of credits (deduc t ) . 

TRUST ACCOUNT AND OTHER TRANSACTIONS 

Certain financial activities of Government agencies which result 
in an increase or decrease in the cash balance of the Treasurer of the 
United States or the cash held outside the Treasurer's account are 
nonbudgetary in character, that is, they do not affect the budget 
surplus or deficit of the Government. These transactions are shown 
in Treasury reports under the following classifications: Trust and 
deposit fund transactions; net investments of Government agencies in 
public debt securities; and net sales or redemptions of obligations of 
Government agencies in the market. For fiscal 1959 the aggregate 
of these transactions was an excess of expenditures of $329 million 
compared with an, excess of receipts of $633 million in 1958. Details 
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are shown in tables 5, 6, and 7. Annual data for the fiscal years 1952 
through 1959 are summarized in table 9, and data for 1959 with 
estimates for 1960 and 1961 are shown in table 11. 

Trust and deposit fund accounts 

As defined under ^̂ Bases of Tables—Descriptioo of Accounts 
Relating to Cash Operations—Nonbudget Accounts," trust funds are 
maintained to account for moneys held by the Government for use in 
carrying out programs in accordance with trust agreements or statutes; 
and deposit funds are used to account for moneys held by the Govern
ment as banker or agent for others, or to account for funds held in 
suspense temporarily and later refunded or paid into some other 
account of the Government. Transactions relating to the majority 
of trust accounts are reported on a gross basis, but some trust ac
counts operating as revolving or working funds and deposit fund ac
counts are reported net. The principal Government trust accounts 
include: The Federal disability insurance trust fund; the Federal 
old-age and survivors insurance trust fund; the civil service retire
ment and disability fund; the employees' life insurance fund, Civil 
Service Commission; the veterans' life insurance funds; the highway 
trust fund; the railroad retirement account; and the unemployment 
trust fund. For the fiscal year 1959 the aggregate of transactions in 
trust and deposit fund accounts resulted in an excess of expenditures 
of $1,511 million, compared with an excess of receipts of $262 milhon 
in 1958. 

Investments of Government agencies in public debt securities (net) 

Transactions in this classification affect both budgetary and non-
budgetary accounts, but are not included in the classification of the 
parent account since they have no effect on the operating programs 
of the fund involved and represent an exchange of assets. The in
vestments in United States securities, including a small amount of 
securities guaranteed by the United States, provide interest earnings 
for these accounts and are made primarily in accordance with statu
tory provisions which require investment of moneys not needed to 
meet current expenditures. In the fiscal year 1959 the total of sales 
and redemptions exceeded acquisitions by $1,112 million, compared 
with net acquisitions of $197 million in 1958. In addition there 
were net sales in 1959 for the accounts of Government-sponsored 
enterprises of $70 million, compared with net acquisitions of $460 
million in 1958. 

Sales and redemptions of obligations of Government agencies in the market (net) 

Transactions in this classification represent financing operations 
between certain Government agencies and the public, and are re-

525622—60 3 
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ported at par value of the securities. Obligations of Government 
agencies currently issued are not guaranteed by the United States, 
except for the debentures of the Federal Housing Administration, 
which are issued in exchange for foreclosed insured mortgages. Nom
inal amounts of guaranteed obligations of the now liquidated Home 
Owners' Loan Corporation and Federal Farm Mortgage Corporation 
remain outstanding and funds for their payment are on deposit with 
the Treasurer of the United States. Transactions in fiscal 1959 re
sulted in net sales of $71 million, compared with $567 million of net 
sales in 1958. In addition Government-sponsored agencies had net 
sales of their obligations in 1959 of $1,222 million, compared with 
$167 million of net redemptions in 1958. 

ACCOUNT OF THE TREASURER OF THE UNITED STATES 

The account of the Treasurer of the United States, as published in 
the Daily Statement oj the United States Treasury, consists of three sec
tions: (1) The gold section discloses on the asset side the value of gold 
on hand and on the liability side the amount of gold certificates, etc., 
and the balance of gold available; (2) the silver section lists assets of 
silver bullion and silver dollars, and liabilities of silver certificates, etc., 
together with the balance of silver available; and (3) assets in the third 
section consist of the balances of gold and silver available, other 
silver bullion, coin, currency, unclassified collections, and funds of the 
Government on deposit with the Federal Reserve Banks and other 
depositaries. The liabilities of the third section include funds to the 
credit of the Board of Trustees of the Postal Savings Systems, and 
uncollected items, exchanges, etc. 

The difference between the assets and liabilities constitutes the 
balance in the Treasurer's account. Of this balance, the available 
operating funds consist of the gold balance, the available funds on 
deposit in Federal Reserve Banks, and the balances in Treasury tax 
and loan accounts in commercial banks. Funds not immediate^ 
available for operating purposes include such items as currency in 
process of redeinption, checks in process of collection, and deposits in 
general or other depositaries in consideration of certain services per
formed for Government officers. Table 53 contains details of the 
assets and liabilities in the account of the Treasurer of the United 
States as of June 30, 1958 and 1959. 

During the fiscal year 1959 there was a decrease of $4,399 million 
in the balance in the account, bringing the balance to $5,350 million 
as of June 30, 1959. Daily balances in the account ranged from a high 
of $9,622 million on July 1, 1958, to a low of $2,624 million on January 
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20, 1959. The net change in the balance, on the basis of the Daily 
Staternent oj the United States Treasury, is accounted for as follows: 

(jn millions of dollars) 

Balance June 30, 1958 9, 749 
Add: 

Net deposits - - - 81, 612 
Net increase in gross public debt 8, 363 
Investments of Government agencies in public debt 

securities, net __ 1, 129 
Sales of obligations of Government agencies in 

market, net , -- . -__ 699 
Certain public debt redemptions included as cash 

withdrawals below L^ 1, 090 

92, 893 

Total 102,642 
Deduct: 

Cash with draw als____ 94, 042 
Accrual of discount on savings bonds and Treasury 

bills included in net increase in gross public debt 
above 3, 250 

97, 292 

Balance June 30, 1959 5 350 
» Represents principally discount included in savings bond and Treasury bill redemptions. 

PUBLIC DEBT OPERATIONS AND OWNERSHIP OF FEDERAL 
SECURITIES 

A net increase of $8.4 biUion in the public debt and guaranteed 
obligations during the fiscal year brought the total Federal debt out
standing to $284.8 billion on June 30, 1959. This followed a niet in
crease in the debt of $5.8 billion during the fiscal year 1958, in contrast 
with net declines aggregating $3.8 biUion in the two fiscal years 
immediately preceding. 

Changes in the total of outstanding Federal debt are determined 
mainly by the budget situation, together with increases or decreases in 
the cash balance between one year-end and the next. In the fiscal 
year 1959 the net budget deficit amounted to $12.4 bUlion, This was 
the largest peacetime deficit in history. I t was financed in part by 
drawing on a temporarUy high cash balanc^e and in part by a rise of 
$8.4 bUlion in outstanding debt. In the fiscal year 1958, in contrast, 
part of the $5.8 bUlion increase in debt reflected a rise in the Treasury 
cash balance during the year as well as deflcit financing. 
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Of the $8.4 billion total increase in debt during fiscal 1959 iuterest-
bearing issues accounted for $7.1 bUlion and noninterest-bearing debt 
for $1.3 bUlion. The latter consisted mainly of additional notes held 
by the International Monetary Fund. The rise in pubhc issues was 
due to an increase of $11.4 bUlion in marketable securities, par t ia l^ 
offset by a decline of $2.7 billion in public nonmarketable issues. The 
decrease in public nonmarketable issues was largely attributable to the 
turning in for cash of a large volume of both matured and unmatured 
Series F and G savings bonds (which are no longer on sale). The 
decline of $1.5 bUlion in special issue holdings by Government invest
ment accounts during the fiscal year reflected principaUy an excess of 
expenditures over receipts in the unemployment trust fund, the 
Federal old-age and survivors insurance trust fund, and the highway 
trust fund. 

C H A R T 3. 

THE PUBLIC DEBT^ 

$Bil. 

300 

200 

100 

World War EPeak-*2.l^^ 

1916 '19 46 49 
-^Apr .30 

'59 
June 30 

1 Including pubUc debt and guaranteed obUgations. 
2 Excluding Victory Loan proceeds used to repay debt in 1946. 

A summary of changes in the debt during the year is shown in the 
accompanying table. Changes in the level of the debt since 1916 are 
Ulustrated in chart 3. 
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Class of debt 

PubUc debt: 
Interest-bearing: 

PubUc issues: 
Marketable 
Nonmarketable 

Total pubUc issues .._ 
Special issues to Government investment accounts— 

Total Interest-bearing pubUc debt . 
Matured debt on which interest has ceased 
Debt bearing no interest . 

Total pubUc debt _.. 
Guaranteed obUgations not owned by the Treasury 

Total pubUc debt and guaranteed obUgations . 

June 30,1958 June 30,1959 Increase, or 
decrease ( - ) 

In biUions of doUars 

166.7 
61.8 

228.5 
46.2 

274.7 
.6 

1.0 

276.3 
.1 

276.4 

178.0 
59.1 

237.1 
44.8 

281.8 
.5 

2.4 

284.7 
.1 

284.8 

11.4 
—2.7 

8.6 
- 1 . 5 

7.1 
—,1 
1.3 

8.4 
(*) 

8.4 

•Less than $50 milUon. 

Progress toward debt management objectives 

In addition to Treasury new money borrowing required to cover the 
deficit, a total of $45 billion of marketable Treasury issues (exclusive 
of aU Treasury bUls and tax anticipation certificates) reached 
maturity or were called during the year and required refinancing. 

In both new money and refunding operations, the Treasury guided 
its operations by certain major objectives. First, it sought to secure 
the funds as much as possible from true savers rather than from com
mercial banks in order to reduce the inflationary potential of Treasury 
financing during a period of rising economic activity. Second, it 
continued its efforts to secure the necessary funds at as reasonable 
cost to the taxpayer as possible, consistent with the primary goal of 
contributing to sound economic growth. And finally, it sought to 
reduce the frequency of its operations and otherwise plan its borrow
ing programs so as to interfere as little as possible with Federal Keserve 
conduct of monetary policy. 

A high and rising level of output and trade characterized the entire 
fiscal year, following the turn from recession to recovery which oc
curred close to the end of the fiscal year 1958. By the fall of 1958 
Federal Keserve policy had changed from one of credit ease to one of 
gradually increasing restraint. Discount rates at the Federal Keserve 
Banks were increased four times during the fiscal year from 1% percent 
prevailing in June 1958 to 3K percent in effect at the end of the fiscal 
year. 

During the early months of fiscal 1959 there was unsettlement in 
the price structure of the Government bond market following un
expectedly large exchanges for the Treasury's June 1958 offering of 
6-year 8-month 2% percent bonds, together with large acquisitions of this 
issue b}̂  temporary holders. By January 1959, however, market and 
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other conditions had become suitable for modest debt-lengthening 
operations. The Treasury issued $0.9 billion of 4 percent 21-year 
bonds for cash in that month (at a price of 99 for an effective yield of 
4.07 percent), and in AprU 1959 issued $0.6 bUlion of 4 percent lOK 
year bonds for cash (at par) through reopening an issue first offered 
in October 1957. 

Dtifiiig the fiscal year the Treasury continued its program for 
achieving a more orderly scheduling of its maturities through grouping 
more of them on the four dates of mid-February, May, August, and 
Noveniber. The aims of this program are: To reduce the nuinber of 
tiines each year that Treasury borrowing operations interfere with 
other borrowers such as corporations. States, and municipalities; to 
minimize the ''churning'' in the money markets on the major quarterly 
corporation income tax dates; and to facUitate the effective execution 
by the Federal Keserve of its monetary policy. At the end of the year 
the program for grouping maturities had advanced to the point where 
over 79 percent of outstanding Treasury marketable securities matur
ing within the next ten years (excluding all Treasury bills and 
tax anticipation certificates) wUl fall due in February, May, August, 
or November as compared with 69 percent maturing in those months 
at the end of fiscal 1958, and about 10 percent at the end of June 1953. 

The major innovation in Treasury financing of marketable issues 
during the year was the initiation of a program leading to the establish
ment of bill cycles of six months and one year, in addition to the 13-
week cycle of these auction-type issues in effect at the beginning of the 
fiscal year. In this way the handling of $30 bUlion to $35 bUlion 
of the public debt wUl be on a routine basis so that its con
stant refunding has a minimum impact upon the money markets. 
The first step in the new program was taken in December 1958 when 
26-week bUls were inaugurated. Further offerings of 26-week bUls 
were made in each succeeding week of the fiscal year. This program 
at the end of the year included $25 bUlion of regular weekly Treasury 
bUls: $14 bUlion of 3-month bills maturing at the rate of $1 bUlion to 
$1.2 billion per week, and about $11 bUlion of 6-month bUls maturing 
at the rate of $400 million or $500 million per week. In addition the 
Treasury had $4 bUlion of longer-term Treasury bUls maturing on 
mid-month dates in January 1960 and AprU 1960; and in June 1959 
the Treasury announced that a third issue of $2 bUlion with a July 
15, 1960, maturity would be offered in July 1959, with the expectation 
that a fourth issue of simUar size with an October 1960 maturity 
would be offered later. 

A fiirther innovation in financing techiques during the year was the 
offering of|one long-term bond and several certificate and note issues 
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at prices slightly less than par. In the December 1958 exchange 
offering the Treasury issued a 3% percent ll}^-month certificate priced 
at 99.95 and a 3% percent 2K-year note priced at 99%. In January 
1959 a SYi percent 1-year 4-month note and a 4 percent 21-year bond 
were offered for cash at prices of 99^^ and 99.00, respectively. In 
May a 4 percent 1-year certificate was offered at 99.95 in exchange 
for maturing obligations. 

In addition to the two issues of long-term bonds, offered in January 
and March 1959 and totaling $1.5 billion, over $11 billion of notes 
having maturities in the one- to five-year area wefe issued for cash or 
in exchange for maturing obligations during the course of the year. 
Nevertheless, the Treasury lost ground during the year in its efforts 
to keep the average maturity of the debt from constantly shortening. 
Toward the end of the fiscal year the 4}^ percent statutory interest 
rate ceiling currently applying to all new issues of Treasury bonds 
(which includes all new Treasury issues maturing in more than 5 
years) acted in an increasing degree to prevent the Treasury from 
undertaking major debt lengthening operations. 

At the end of the year the amount of marketable debt within one 
year of maturity amounted to $73 billion as compared with 

CHART 4. 

STRUCTURE OF THE PUBLIC DEBT JUNE 30,1959 

$Bil 

Total Marketable Nonmarketable 

200 

100 

P285y 

mMm 

Savings Bonds-^0\\ 

Time to Maturity^ 

K.45«" 

;42'/p ^EandH 

X Other 

X 
5 Years 

^ a n d Over 

' % investment 
Bonds, etc. 

Spec iai Issues 
to Trust Funds 

l t o 5 
'Years 

Wittiin I Year 

1 PartiaUy tax-exempt bonds are classified to earliest call date. 



24 1959 REPORT OF THE SECRETARY OF THE TREASURY 

billion on June 30, 1958. Similarly, the average length of the market
able debt to final maturity (partially tax-exempt bonds to first call 
date) declined from 5 years and 3 months in June 1958 to 4 
years and 7 months in June 1959. The passage of time, which always 
operates to shorten the debt, could not be offset effectively during the 
fiscal year 1959 because of the impact on credit markets of the record 
peacetime Federal budget deficit of $12.4 billion and the rising 
demands for credit in the private sector of the economy. 

The most significant feature of debt ownership change during the 
3^ear was a $13 billion increase in the portfolios of private nonbank 
investors. This was sufficient to absorb the increase in the total 
public debt as well as the decline in holdings of the banking system 
and Government investment accounts. 

Treasury legislative program for facilitating debt management 

On June 8, 1959, in accordance with the President's message of 
that date on public debt management, the Secretary of the Treasury 
transmitted to the Speaker of the House of Kepresentatives two bills 
providing primarily for three major steps designed to strengthen the 
public debt management program, as follows: 

(1) Kemoval of the present 3.26 percent interest rate ceiling on 
savings bonds which, together with other changes, would permit the 
Treasury to go forward with a reinvigorated savings bonds program; 

(2) Kemoval of the present 4Ĵ  percent interest rate ceiling on 
new Treasury bond issues; and 

(3) An increase in the regular public debt limit from $283 billion 
to $288 billion, with a temporary increase to $295 billion through 
June 30, 1960. 

These proposals were discussed in detail by the Secretary of the 
Treasury in his appearance before the House Ways and Means Com
mittee on June 10, 1959 (see exhibit 17). 

The Congress acted first on the proposal to increase the debt 
limit. A discussion of changes in the statutory limit and in the debt 
subject to limit during the fiscal year is given on page 27. 

By an act approved September 22, 1959, Congress raised the per
missible interest rate which could be paid on savings bonds when 
held to maturity from 3.26 percent to 4^ percent. On the same date 
the Treasury announced, effective June 1, 1959, an increase in interest 
yields to 3% percent on all new Series E and H savings bonds when 
held to maturity, and increased investment yields for all outstanding 
E and H bonds by approximately K percent if held to maturity. 
Details of these changes will be found beginning on page 161, and in 
exhibit 16 on page 222. 

In addition to permitting an increase in the interest rate ceiling on 
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savings bonds, the act approved September 22, 1959, granted the 
Treasury authority which can be used to facilitate refunding of out
standing debt issues in advance of maturity. Under this new author
ity, whenever it is so provided by regulations issued by the Secretary 
of the Treasury concerning the issue of obligations of the United 
States, no gain or loss shaU be recognized for Federal income tax 
purposes on the surrender to the United States of obligations 
issued under the Second Liberty Bond Act in exchange solely for 
other Treasury obligations. 

The purpose of advance refunding as permitted by this legislation 
is to encourage long-term investors to retain their investments in 
Federal securities by offering them an opportunity to exchange their 
present bonds for new ones of longer maturity before the passage of 
time brings the maturity of their current holdings down into the 
short-term area. Treasury experience has been that the long-term 
investor frequently disposes of his Government obligations as they 
shorten in maturity in order to shift to longer-term securities other 
than Governments. Advance refunding thus affords an excellent 
technique for debt lengthening with a minimum market effect on the 
flow of current savings and investment funds. A statement by the 
Secretary of the Treasury describing the advance refunding technique 
may be found in exhibit 17 on page 259. 

The first session of the 86th Congress adjourned ia September 1959 
without taking action on the administration's request for removal of 
the 4K percent iaterest rate ceUing effective on Treasury securities 
having a maturity of more than five years. 

PUBLIC DEBT OPERATIONS 

As noted previously, the Treasury was able to finance the $12.4 
bUhon deficit in the fiscal year 1959 and refinance $45 biUion of 
maturing obligations (exclusive of aU Treasury bUls and tax 
anticipation certificates) without increasing its borrowing from the 
commercial banking system. 

In mid-July, in the first major financing of the year, holders of certifi
cates maturing August 1 and of two bond issues called for redemption on 
September 15 were offered 1% percent one-year certificates. This was 
followed on July 29 by a cash offeriug of IK percent tax anticipation 
certificates of indebtedness to mature on March 24, 1959. The tax 
anticipation certificates were planned to meet needs of the Treasury 
for cash duriag the July-December period, when receipts are seasonally 
low, by offering securities attractive particularly to corporations as 
they invest their tax reserves. 

In September a further cash offeriag was made consisting of 3}^ 
percent 13-month Treasury notes and an issue of 219-day Treasury 
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bUls. Instead of by the usual auction, the biUs were offered at a 
fixed price of 98.023 to yield approximately 3.25 percent. 

A second cash offeriag of tax anticipation securities was made ia 
November, when the Treasury borrowed to meet seasonal needs by 
issuing tax anticipation bills (at auction) to mature iinmediately 
following the mid-June 1959 tax collection date. Further offerings 
of tax anticipation bills (at auction) to cover seasonal needs were 
made ia February and May, to mature immediately after tax collection, 
dates in September 1959 and December 1959, respectively. 

In line with its efforts to achieve a more orderly scheduliag of 
short-term maturities, the Treasury ia its December 1958 exchange 
operations offered holders of maturiag issues a choice of: 

A S% percent ll)^-month certificate maturing in November 1959^ 
and priced at 99.95 to yield 3;43 percent, or 

A 3% percent 2}^-year note maturing in May 1961 and priced at 
99% percent to yield 3.68 percent. 

The next major financing exclusive of Treasury bill offeriags 
occurred in January 1959 when the Treasury offered for cash a 
4 percent 21-year bond and a 3K percent 16-month note. Both of 
these offeriags were issued at a discount, to yield 4.07 percent for the 
bond and 3.45 percent for the note. I t wUl be noted that the yield 
on the long-term bond required by current market conditions was at 
that time very close to the 4% percent interest rate ceiling effective on 
issues maturing in more than five years. 

In February 1959 holders of the $14% bUlion securities maturing in 
the middle of that month were offered a 3% percent 1-year certificate 
and a 4 percent 3-year note. 

Immediately following the February refunding a September 1959 
tax anticipation bill was sold at auction to raise additional cash. The 
timing of the offeriag coincided closely with the cash paid out ia 
connection with the refunding. 

In April another cash offering was made of a 4 percent note haviag 
a maturity of a little over 4 years, and at the same time the 4 percent 
bond maturiag ia October 1969, origiaally issued ia October 1957, was 
reopened for cash subscription. The last offerings of the fiscal year 
exclusive of regular weekly bills were a 4 percent 1-year certificate 
offered ia exchange for a certificate maturing ia May 1959 and a 
December 1959 tax anticipation bill (221-day) sold at auction to raise 
additional cash. 

The inclusion ia the March cash offeriag of a 289-day Treasury bUl 
to be issued on an auction basis was noted by the Treasury a t that 
time as the first step in a move looking to the eventual establishment 
of a pattern of one-year maturities on quarterly dates ia mid-January, 
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AprU, July, and October. A further step in this program was taken 
in May with the offering on an auction basis of a 340-day Treasury 
bill. 

Borrowing in thp early part of the fiscal year raised the' debt very 
npar to the statutory liaiit of $280 bUlion then in effect, A peak of 
$278.3 bUlion for the July-SiBptembpr quarter was reached on August 
28, 1958. By Public Law 85-912, approved September 2, 1958, the 
permanent debt ceiling was raised from $275 bUlion to $283 billion and 
this in addition to the temporary iacrease of $5 bUlion already in 
effect as a result of the act of February 26, 1958, provided an 
operating ceUing of $28:8 billion for the remainder of the fiscal year. 
Additional borrowing as a result of a large deficit in the last haK of the 
fiscal year kept the debt relatively close to the temporary limit of $288 
bUlion. The highest amount in the year was $286.8 bUlion reached on 
May 11, 1959. On June 30, 1959, Public Law 86-74 was approved 
which immediately raised the pernianent debt ceiling from $283 bUlion 
to $285 billion and authorized a temporary increase of $10 billion to 
be ia effect only duriag the fiscal year 1960. A comparison of the 
statutory debt limit with the public debt outstanding subject to the 
limit since June 30, 1956, is shown ia chart 5. 

CHART 5. 

__MONTHLY RANGE OF PUBLIC DEBT SUBJECT TO LIMIT. 
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For further detail on the statutory limit on the public debt and 
guaranteed obligations as of June 30, 1959, see table 28, and for a 
summary of amendments to the law liaiitiag the debt see table 29. 

The foUowiag tables summarize the financing operations duriag the 
fiscal year and show the results of the public offerings of marketable 
bonds, notes, certificates of iadebtedness, and bUls. 

In handling its weekly offering of 13-week Treasury bUls and the 
new 26-week biUs which were offered on a regular weekly basis 
beginning on December 11, 1958, the Treasury raised a net amount of 
$2.6 billion of new cash during the fiscal year. Prior to the iaitiation 
of the 26-week cycle approximately $100 miUion of new cash was 

Public offerings of marketable Treasury securities excluding reHnancing of regular 
weekly bills, Hscal year 1969 

[In milUons of dollars] 

Date of 
issue 

1958 
Apr. 1 
Aug. 1 
Aug. 6 
Oct. 1 
Oct. 10 
Dec. 1 
Dec. 1 

1969 
Jan. 21 
Jan. 23 
Feb. 15 
Feb. 16 
Apr. 1 
Apr. 18 
Apr. 1 
May 15 

1968 
Oct. 8 
Nov. 20 

1969 
Feb. 16 
Apr. 1 
May 11 
May 15 

Description of security and maturity date Issued for 
cash 

Issued in 
exchange 
for other 
securities 

Total 
issued 

BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS 

1^% exchange note—Apr. 1,1963 i 
1H% certificate—Aug. 1, 1959. — 
1H% certificate (tax anticipation)—Mar. 24,1959.. 
IH% exchange note—Oct. 1,1963 ».— 
3Wo note—Nov. 15, 1959.. „ 
3H% certificate—Nov. 15,1959, issued at 99.95 
3H% note—May 15,1961, issued at 99J^ 

3H% note—May 16,1960, issued at 99% 
4% bond—Feb. 15, 1980, issued at 99.00 
3%% certificate—Feb. 15, 1960, issued at 99.993.. 
4% note—Feb. 15,1962, issued at 99.993 
4% note—May 15,1963 
4% bond—Oct. 1, 1969 — 
l k % exchange note—Apr. 1,1964 i 
4% certificate—May 15,1960, issued at 99.95 

Total bonds, notes, and certificates of indebtedness.. 

BILLS * (MATURITY VALUE) 

3.26% 219-day—May 15,1959, issued at fixed price 
2.999% 214-day (tax anticipation)—June 22,1959, auction.. 

3.293% 217-day (tax anticipation)—Sept. 21,1959, auction.. 
3.386% 289-day—Jan. 15,1960, auction _ 
3.835% 340-day—Apr. 15, 1960, auction 
3.565% 221-day (tax anticipation)—Dec. 22, 1959, auction.. 
Increase in ofterings of regular 91-day weekly bills during 

period Sept. 11, 1958, through Nov. 13, 1958 _. 
Changes in regular bUl offerings Dec. 11, 1958, through 

June 30, 1959: 
91.day - . . .- . .- .9,100 

182-day 10,700 

Total bills 

Total public offerings. 

3,567 

1,184 

2,738 

1,743 
619 

10,735 

2,735 
2,997 

1,502 
2,006 
2,003 
1,500 

1,000 

1,600 

15,343 

26,078 

2 427 
13, 500 

506 

7,711 
4,078 

11,363 
1,435 

130 
1,269 

40,419 

40,419 

427 
13, 500 
3,567 
506 

1,184 
7,711 
4,078 

2,738 
884 

11,363 
1,435 
1,743 
619 
130 

1,269 

51,154 

2,735 
2,997 

1,502 
2,006 
2,003 
1,500 

1,000 

1,600 

15,343 

66,497 

1 Issued only on demand of owners in exchange for 2%% Treasury Bonds, Investment Series B-1975-80. 
2 Issued subsequent to June 30,1958. 
3 Reopening of bonds issued Oct. 1,1957. 
* Amounts are maturity value. Treasury bills are sold on a discount basis with competitive bids for each 

issue. (One issue of biUs during the flscal year was sold on a fixed price basis.) The average sale price for 
auctioned issues gives an approximate yield on a bank discount basis as indicated for each series. 
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Disposition of matured marketable Treasury securities excluding reHnancing of regular 
weekly bills, Hscal year 1959 

[In mUUons of dollars] 

Date of 
refund
mg or 
retii'e
ment 

1958 
Aug. 1 
Aug. 1 

Aug. 1 

Oct. 1 
Dec. 1 
Dec. 1 

1959 
Feb. 15 
Feb. 15 
Mar. 24 

Apr. 1 

May 15 

1959 
May 15 
June 22 

Called or maturing security 

Description and maturity date 

BONDS, NOTES, AND CERTIFI
CATES OF INDEBTEDNESS 

4% certificate—Aug. 1,1958 
2H% bond—Sept. 15, 1956-59, 

called Sept. 15, 1958 . . 
2^^% bond—Mar. 15, 1957-59, 

called Sept. 15, 1968 
m % exchange note—Oct. 1,1958. 
3H% certificate—Dec. 1,1958 
2 ^ 0 bond—Dec. 15,1958 

2}^% certificate—Feb. 14. 1959.... 
V/i% note—Feb. 16, 1969 . . 
1̂ -̂ % certificate (tax anticipa

tion)—Mar. 24, 1959 
1J^% exchange note—Apr. 1, 

1959 . . 
134% certificate—May 15,1959... 

Total bonds, notes, and 
certificates of indebted
ness 

BILLS 

3H% —May 15, 1959 
2.999% (tax anticipation)—June 

22, 1959 . _ 

Total bUls 

Total Treasury securities. 

Issue date 

Aug. 1,1957 

Feb. 1,1944 

Mar. 1,1952 
Oct. 1,1953 
Dec. 1,1957 
Feb. 15,1953 

Feb. 14,1958 
May 17,1954 

Aug. 6,1958 

Apr. 1,1954 
June 15,1958 

Oct. 8,1958 

Nov. 20,1958 

Redeemed 
for cash or 
carried to 
matured 

debtl 

885 

1,612 

267 
121 
100 
312 

876 
1,199 

3,667 

119 
547 

9,605 

2,735 

2,997 

5,732 

15,337 

Exchanged 
for new 
security 

10,634 

2,206 

660 

9,733 
2,056 

8,894 
3,904 

1,269 

39, 356 

39,356 

Total 

11,519 

3,818 

927 
121 

9,833 
2,368 

9,770 
5,102 

3,567 

119 
1,817 

48,961 

2,735 

2,997 

5,732 

54.693 

Percent 
ex

changed 

92.3 

57.8 

71.2 

99.0 
86.8 

91.0 
76.5 

69.8 

1 Including tax anticipation issues redeemed for taxes. 

raised each week, begirming with the issue of September 11 and con
tinuing through November 13. With the addition of the 26-week 
biUs on December 11, approximately $200 mUlion of new cash was 
raised each week duriag the period December 11 through January 15. 
During the period March 5 through March 26, $100 miUion of new 
money was raised each week. Regular weekly bills (including the 
26-week biUs) outstandiag at the close of the fiscal year 1959, totaled 
$25 billion. An additional $4 bUlion was outstanding in Treasury 
bUls of somewhat longer maturity under the program for gradually 
moving some of the debt into a new 1-year bill cycle which could be 
handled in routine fashion. 

To raise additional cash for current requirements the Treasury, as 
already noted, issued approximately $6 bUlion of tax anticipation bUls 
and approximately $3}^ billion of tax anticipation certificates during 
the course of the fiscal year. The tax anticipation certificates issued 
ia August 1958 were acceptable at par in payment of iacome and 
]3rofits taxes due March 15, 1959. SimUarly, the tax anticipation 
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Alidtnients of marketable Treasury securities other than regular weekly biUs, Hscal 
year 1969 ^ 

[In mUlions of dollars] 

Date of 
financ

ing 

Issue-^description pf security and 
maturity date 

Amount issued 

For cash 

In ex
change 

for other 
securi' 

ties 

Allotments by investor classes 

U.S. 
Govern

ment 
invest
ment 

accourits 
and 

Federal 
Reserve 
Banks 

Com
mercial 
bariks 2 

All other 

1968 
Aug. 
Aug. 

Oct. 
Dec. 
Dec. 

1 
6 

10 
1 
1 

1959 
Jan. 
Jari. 
Feb. 
Feb. 
Apr. 
Apr. 
May 

21 
23 
15 
15 
1 
1 

15 

1958 
Oct. 
Nov. 

8 
20 

1969 
Feb. 
Apr. 
May 
May 

16 
1 

11 
15 

BONDS, NOTES, AND OERTIFICATES OF 
INDEBTEDNESS 

XH% certificate—Aug. i, 1969-0..... 
1H% certificate (tax anticipation) Mar. 24, 

ig5cPD 
33^% notei^N'ov.'lsriWg-"^^^^ 
3H% certiflcate—Nov. i5,.1969-E 
3^6%riote-^May 16,- 1961-B.- . . . . . 

13,500 7,218 

3,567 
1,184 

7,711 
4,078 

106 
5,686 
2,923 

3H% riote^May 16,1960-B_ 
4% borid—Feb. 15, 1980 
354% certificate—Feb. 16, 1960-A. 
4% note—Feb. 15,1962-D 
4% note—May 15,1963-^B 
4% bond^Oct. 1,1969.^.. 
4% certificate—May 15,1960-B... 

2,738 

1, 743 
619 

11,363 
1,435 

1,269 

60 
5,646 

9 
100 
50 

155 

BILLS 

3K%—May 15, 1959.... 
2.999% (tax anticipation) June 22, 

1959. 

2,735 

2,997 

3.293% (tax anticipation)—Sept. 21, 1959 
3.386%—Jan. 15, 1960... 
3.835% —Apr. 15, 1960 
3.665% (tax anticipation)—Dec. 22, 1959 

1, 5Q2 
2,006 
2,003 
1,500 

3,600 

3,097 
664 

1,090 
736 

2,302 
170 

2,418 
972 

1,331 
335 
367 

2,256 

2,871 

1,443 
n.a. 

1,952 
539 

2,682 

470 
416 

1,635 
419 

436 
664 

3,299 
454 
312 
234 
747 

479 

n.a. 

n,a, 
n.a. 

51 
961 

n.a. Nbt iavaUable. 
1 Excludes 1J^% Treasury EA and EO notes issued in exchange for nonmarketable 2%% Treasufy 

Bonds, Investment Series B-1975-86. 
2 Includes trust companies and stock savings banks. 
3 Reoperiing of borids issued Octdbef 1,1957. 

bUls issued in November 1958, February 1959, and May 1959 were 
acceptable in payment of income and profits taxes due in June 1959, 
September 1959, and December 1959, respectively. (For additional 
information on all bill issues see exhibit 4.) 

The tightening of credit, beginning ia the fall of 1958, was reflected 
ia an increase ia Treasury borrowing costs. The average rate on 
new issues of 13-week Treasury bUls, for example, iacreased from % 
of 1 percent at the beginning of the fiscal year to about 3K percent 
at the close of the fiscal year. 

The weekly average rates on new bUl offer mgs throughout the year 
are shown in exhibit 4 and the trend of long-term rates is reflected in 
table 48. The average aimual interest rate as computed on the total 
interest-bearing public debt was 2^867 percent on June 30, 1959, as 
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compared with 2.638 percent a year earlier. (For further detail on 
the computed annual interest rate by security classes see table 45.) 

Changes contributiag to the net decliae of $2.7 billion ia the non-
marketable public debt are shown in the foUowiag table. 

Class of security 

United States savings bonds: 
SeriesE ..._ SeriesH.- . ^ 

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

Subtotal savings bonds,- . .-- . . :.. . ^ _.;. _ 
Treasury bonds, investment series 
Depositary bonds > 

Total interest-bearing public nonmarketable issues.. . . . . 

June 30.1958 June 30, 1959 Increase, or 
decrease (—) 

In bUUoris of doUars 

38.1 
4.1 

42.1 
7.2 
2.7 

52.0 
9.6 
.2 

61.8 

38.0 
4.7 

42.7 
5.3 
2.5 

50.5 
8.4 
.2 

59.1 

(*) 
a 

.6 
-1 .9 
—.2 

—1.6 
- 1 . 3 

(*) 
^2.7 

* Less than $50 miUion. 

The decline of $1.3 billion in investment series bonds outstanding 
was due principally to exchanges during the year of $1.1 bUlion of the 
2% percent convertible Series B-1975-80 bonds into marketable 5-
year IK percent notes. 

The largest portion of the nonmarketable public issues outstanding 
is in United States savings bonds. The total of all series of interest-
bearing savings bonds outstanding at the close of the fiscal year was 
$50.5 bUlion as compared with $52.0 biUion as of June 30, 1958. The 
decline of approximately $1.5 billion in outstanding savings bonds 
was due mainly to the large redemption of Series F, G, J, and K 
savings bonds, both raatured and unmatured. However, Serie.s E 
and H savings bonds outstanding also dropped in the last few months 
of the fiscal year as a result of the trends of declining sales and in
creasing redemptions during these inonths. These trends were par
tially responsible for the Treasury's request in June 1959 for removal 
of the 3.26 percent interest rate ceUing then in effect for savings bonds. 
On September 22, 1959, as already noted, an act was approved raising 
the permissible interest rate which could be paid on savings bonds 
when held to maturity from 3.26 percent to 4}^ percent. On that day 
the Treasury, in accordance with aii earlier announcement, made 
effective on June 1, 1959, an increase in interest yields for both new 
and old Series E and H savings bonds. All new E and H savings 
bonds wUl earn 3% percent when held to maturity and all outstanding 
E and H savings bonds wUl earn approximately K percent more than 
previously when held to next maturity, with lesser improvement in 
yields if redeemed earlier. 
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CHART 6. 

E AND H BONDS, FISCAL YEARS l95l-'59 

The amount of E and H bonds outstanding (including accrued 
interest) reached an alltime peak of $42.7 bUlion on June 30, 1959, as 
compared with $42.1 bUlion on June 30, 1958. 

An excess of redemptions of E and H bonds over cash sales during 
the fiscal year was more than offset by the automatic accrual of 
interest on E bonds. Although sales of the smaller denomination E 
bonds ($200 or under) were still at a high level for the year as a whole, 
they were about 4 percent below those in fiscal 1958 and sales of the 
larger denomination bonds were off more than 7 percent. (For further 
detaU on savings bonds sales by denominations see table 40.) De
taUed information on savings bonds from March 1, 1935, when this 
type of security was first offered, through June 30, 1959, is given in 
tables 38 through 43. 

OWNERSHIP OF FEDERAL SECURITIES 

Private nonbank investors held an estimated $142.8 bUlion of 
Federal securities at the end of the fiscal year 1959—approximately 
one-half of the $284.8 bUlion total debt outstanding. These investors 
include individuals (and also partnerships and personal trust ac
counts), insurance companies, mutual savings banks, nonfinancial 
corporations, pension funds, foreign accounts. State and local govern
ments, and nonprofit associations. Commercial banks and Federal 
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Eeserve Banks together held $87.4 bUlion, representing nearly one-
third of the debt. The remaining $54.6 biUion of debt was held by 
Government investment accounts, primarUy in social security and 
unemployment trust funds, veterans' insurance funds, and Govern
ment retirement funds. 

CHART 7. 

_OWNERSHIP OF THE PUBLIC DEBT JUNE 30, I959_ 

TOTAL Gov't. Invest 
Accounts Nonbank Investors Banks 

$Bil. 

200 

100 

^•;*jtjt;t;J;«j 

\54/2; 

C o r p s . ^ / s i ' / a l 

All Ott ier/ 
'.^W/. 

/ 
Com'l 

/ 

Federal 
Reserve 

; ; 26^ 

The major change in the ownership of Federal securities during 
the year, the increase of $13.0 biUion by the private nonbank investor 
group, not only absorbed the $8.4 bUlion increasie in the total debt 
but also the $3.3 bUlion decrease in holdings by the banking system 
and the $1.3 billion reduction in Government investment account 
holdings. The significant increases in holdings of the private nonbank 
investors were $2^ bUlion by individuals, $6 bUlion by nonfinancial 
corporations, and slightly more than $4 billion by miscellaneous 
investors which was held principally by foreign and international 
accounts. The banking system decrease reflected a $3.9 bUlion decline 
in commercial bank holdings and an $0.6 billion increase on the part 
of the Federal Reserve System. The following table presents figures 
on bank and nonbank ownership together with detaUs on the holdings 
of Federal securities by the various other investor classes. Chart 7 
also presents ownership by class of investor as of June 30, 1959. 

525622—60-
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Ownership of Federal securities ^ by investor classes on selected dates, 194-1^59 
[DoUars in billions] 

Es t ima ted ownership by ; 
P r i v a t e n o n b a n k investors: 

Ind iv idua ls 3 
Insurance companies ... . _^>_-
M u t u a l savings banks ^ . -^__i_ 
Corporat ions * . _ _ 
Sta te and local governrnents 
MisceUaneous investors ^ ._ 

To ta l p r iva te n o n b a n k investors-
Federa l Government inves tment ac

counts 
Commercia l banks _ .. 
Federa l Reserve Banks 

To ta l gross debt ou t s tand ing 

Percent owned b y : 
P r iva t e nonbank investors: 

Ind iv idua ls i._^ 
Other 

To ta l -
Federal Government inves tment ac

counts „ _ 
Commercial banks 
Federal Re^^erve Banks 

T o t a l gross debt ou t s tand ing 

J u n e 30, 
1941 

$11.2 
7.1 
3.4 
2.0 

.6 

.7 

25.0 

8.6 
19.7 
2.2 

55.3 

F e b . 28, 
1946 2 

$64.1 
24.4 
11.1 
19.9 
6.7 
8.9 

135.1 

28.0 
93.8 
22.9 

279.8 

J u n e 30, 
1958 

r $64.2 
' 1 2 . 2 

7.4 
' 1 3 . 9 

16.9 
15.2 

' 129.9 

55.9 
r65 .3 

26.4 

276.4 

J u n e 30, 
"1959 

$66.8 
12.5 
7.3 

20.0 
16.7 
19.4 

142.8 

54.6 
61.3 
26.0 

284.8 

Change 
dur ing 

fiscal year 
1959 

$2.fi 
. 3 

—. 1 
6.1 

- . 2 
4.2 

13.0 

- 1 . 3 
- 3 . 9 

.6 

8.4 

Percent of tota l 

20 
25 

46 

15 
36 

4 

100 

23 
25 

48 

10 
34 

8 

100 

' 2 3 
' 2 4 

47 

20 
24 

9 

100 

23 
27 

50 

19 
22 

9 

100 

' Revised. 
1 Gross public debt, and guaranteed obligations of the Federal Government held outside the Treasury. 
2 Immediate postwar peak of debt. 
8 Includes pa.'tnerships and personal trust accounts. Nonprofit institutions and corporate pension trust 

funds are included under "MisceUaneous investors." 
* Exclusive of banks and insurance companies. 
8 Includes savings and loan associations, nonprofit institutions, corporate pension trust funds, dealers 

and brokers, and investments of foreign balances and international accounts in this country.. 

Within the nonbank group, individuals increased their holdings from 
$64.2 bUlion in June 1958 to $66.8 billion in June 1959, and became 
the largest single investor group in the Federal debt ownership struc
ture. Over two-thirds of individuals' holdings were in savings bonds, 
with the E and H Series accounting for the major share. (The E and 
H Series are the only savings bonds now being sold.) Individuals 
iacreased their holdings of E and H bonds by $0.4 billion in 1959 
(slightly less than in 1958) and redeemed $1.4 billion of Series F, G, J, 
and K bonds, a net decline of nearly $1.0 bUlion in their holdings of 
all savings bonds. Individuals' holdings of other United States 
Government securities, principally marketables, rose $3.6 bUlion 
during the year. 
H Federal securities held by insurance companies at the end^of the 
fiscal year amounted to $12.5 biUion, an increase of $0.3 bUlion during 
the year. Life insurance companies accounted for $7.2 bUlion, or 
almost 60 percent of total insurance holdings of Federal Government 
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obligations at the end of the year. During 1959 these companies in
creased their Federal security holdings by $0.1 billion, reversing the 
consistent downward trend of the previous 12 fiscal years. Fire, 
casualty, and marine insurance companies held $5.3 bUlion of Federal 
seciurities on June 30, $0.2 bUlion more than a year earlier. This was 
the first increase since fiscal 1954 for these companies. 

Mutual savings banks' holdings of Federal securities at the end of 
the fiscal year were $7.3 billion, $0.1 billion lower than on June 30, 
1958. These banks have continued to increase their mortgage and 
corporate securities portfolios and during the year liquidated some 
of their holdings of Federal securities to aid in financing these 
acquisitions. 

By the end of fiscal 1959 life insurance companies and mutual sav
ings banks had acquired $0.3 bUlion of the $1.5 bUlion of over 10-year 
bonds issued during the year; nevertheless, the average maturity of 
their portfolios of Federal securities declined. The average maturity 
of life insurance companies' holdings of marketable issues declined 
about 6 months to an average of 9 years, and those of mutual savings 
banks dropped about 12 months to an average of about 7 years. 

The $6.1 billion increase in Federal securities held by nonfinancial 
corporations brought their holdiags to $20.0 bUlion on June 30, 1959. 
This increase can be attributed to higher corporate profits following 
the recession, the resulting higher corporate tax liabilities against 
which many corporations hold Federal securities as a reserve, and an 
increase in corporate liquidity. 

Holdings of Federal securities by State and local governments 
amounted to $16.7 billion at the close of the fiscal year, $0.2 bUlion 
lower than a year earlier. Almost one-third of the Federal security 
holdings of these governmental units are in State and local government 
employee retirement funds. 

The holdings of all other private nonbank investors amounted to 
$19.4 billion on June 30, 1959, an increase of $4.2 billion. Ownership 
of Federal securities by foreign and international accounts rose more 
than 50 percent over the June 30, 1958, amount of $6.4 billion to an 
alltime high of $9.9 billion on June 30, 1959. Special notes to the 
International Monetary Fund accounted for $1.4 billion of the $3.5 
billion increase, with the bulk of the remainder representing acquisi
tions by foreigiGL governments and official institutions. Savings and 
loan associations increased their holdings of Federal securities during 
the fiscal year by almost one-third, or $1.1 billion, to a June 30, 1959, 
level of $4.4 bUlion, Corporate pension trusts increased their holdings 
of Federal securities by $0.2 billion, bringing them up to $2.6 billion 
at the close of the year. Holdings of the remaining classes in this 
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group (nonprofit associations, dealers and brokers, and certain smaUer 
institutional groups) decreased $0.6 biUion during the year. 

Government investment accounts decreased their holdings of 
Federal securities by $1.3 billion. This decrease reflected heavy 
outlays on the part of the unemplojment trust fund associated with 
the 1958 recession, increased payments by the Federal old-age and 
survivors insurance trust fund largely as a result of new legislation, 
and a heavy rate of withdrawals from the highway trust fund. Of 
the $54.6 biUion held by all Government investment accounts, $44.8 
bUlion, or more than 80 percent, was in the form of special issues held 
only by these accounts. DetaUs on the ownership of securities by 
Government investment accounts are shown in table 61. 

To illustrate the decrease in the holdings of Federal securities by 
banks and the increase by private nonbank investors, an analysis of the 
estimated changes during fiscal 1959 in bank versus nonbank owner
ship is given by type of issue, in the foUowing table. 

Estiinated changes in ownership of Federal securities ^ by type of issue, Hscal year 1969 
[In biUions of dollars] 

Marketable securities: 
Treasury biUs: 

13-week 
26-week 
Tax anticipation 
Other 

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

Totalmarketable 

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

ment accounts . . . _ 
Treasury bonds, investment series 
Other 

Total nonmarketable, etc ._ 

Total change . . . 

Total 
changes 

-2 .9 
6.5 
3.0 
4.0 

9.6 
.9 

6.9 
- 6 . 1 

11.4 

- 1 . 5 

- 1 . 5 
- 1 . 3 

1.2 

-3 .0 

8.4 

Change accounted for by 

Private 
nonbank 
investors 

1.0 
4.7 
2.8 
2.2 

10.7 
1.8 
2.8 

-1 .0 

14.3 

- 1 . 5 

- 1 . 1 
1.2 

-1 .4 

13.0 

Govern
ment in
vestment 
accounts 

- . 1 
(*) 
(*) 
(*) 

- . 1 
- . 1 

.2 

.3 

.4 

- 1 . 5 
- . 2 

-1 .6 

- 1 . 3 

Commer
cial 

banks 

- 2 . 5 
.4 
.2 

1.6 

- . 3 
.5 

1.0 
- 6 . 1 

-3 .9 

(*) 

l̂ 
(*) 

-3 .9 

Federal 
Reserve 
Banks 

- 1 . 3 
. 4 

(*) . 2 

- . 7 
- 1 . 3 

2.9 
- . 3 

. 6 

. 6 

*Less than $50 million. 
1 Gross public debt, and guaranteed obligations of the Federal Government held outside the Treasury. 

CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 
OF THE UNITED STATES GOVERNMENT 

The operations of Government corporations and certain other 
business-type activities are financed according to law from their own 
receipts, from capital stock subscriptions or by appropriations, and 
from sale of their obligations to the public, or from borrowing from the 
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United States Treasury. The Secretary of the Treasury is authorized 
not only to purchase obligations of many of the agencies, but he is 
also, under certain circumstances, authorized to approve the terms 
and conditions of such obligations. Under provisions of the Govern
ment Corporation Control Act (31 U.S.C. 868), the obligations of most 
agencies issued to the public must be approved by the Secretary of the 
Treasury; the few agencies which are exempt from this requirement 
must consult with the Secretary of the Treasury before issuing 
obligations to the public. Most Government corporations and all 
other business-type activities are required to maintain their checking 
accounts with the Treasurer of the United States, although, with the 
approval of the Secretary of the Treasury, such accounts may be kept 
with the Federal Reserve Banks or with private banks designated as 
depositaries or fiscal agents of the United States. 
Financial statements submitted to the Treasury 

Financial data, consisting of balance sheets, statements of income 
and expense, and statements of source and application of funds, are 
required to be submitted to the Treasury by aU Government corpora
tions and business-type activities as well as certain other agencies. 
These reports are required, under the provisions of Department 
Circular No. 966 and Supplement No. 1 thereto, to be submitted 
quarterly and a statement of long-range commitments and contin
gencies is required to be furnished semiannually. The reports serve 
as a basis for combined statements designed to provide full disclosure 
regarding the operations as well as the financial condition and invest
ment of the United States in these enterprises. The total combined 
assets of Government corporations and certain other agencies reporting 
under Circular No. 966, consisting primarily of inventories, loans and 
accounts receivable, and fixed property (land, structures, and equip
ment), amounted to $106,228 million as of June 30, 1959, compared 
with $101,563 miUion on June 30, 1958. The combined liabilities 
as of June 30, 1959, consisting primarUy of accounts payable and 
borrowings from the pubhc,, amounted to $6,467 mUlion, compared 
with $6,680 mUlion on June 30, 1958. Borrowings from the Treasury 
are reported as part of the Government's investment. The combined 
total of the Government's investment as of June 30, 1959, amounted 
to $99,761 mUlion and to $94,883 mUlion on June 30, 1958. The 
Government's iavestment is exclusive of the U.S. interest in mixed-
ownership or Government-sponsored corporations amounting to 
$2,569 mUlion on June 30, 1959, and $2,405 mUlion on June 30, 1958. 

Individual and combined statements of the financial condition and 
operations of the reporting agencies are published periodically in the 
Treasury Bulletin. The combined financial statements as of June 30, 
1959, are shown in tables 124, 126, and 126 in this report. 
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Borrowing authority and outstanding obligations 

In accordance with statutory provisions, certain Governnaent cor
porations and agencies are given authority to borrow funds for their 
operations and the Secretary of the Treasury is authorized to purchase 
the obligations of many of the agencies. New borrowing authority 
made avaUable during fiscal 1959 amounted to $909 mUlion, whUe 
reductions in authority amounted to $611 mUlion, a net increase of 
$298 mUlion. The unused borrowing authority as of June 30, 1959, 
amounted to $19,406 million as compared with $22,592 mUlion oil 
June 30, 1958. Data on the outstanding obligatipiis and status of 
borrowing authority of these corporations and agenciiss are shown in 
table 120. 

Advances by the Treasury 

The Secretary of the Treasury is authorized by legislation to advance 
funds to certain Government corporations and agencies by the pur
chase of obligatibris oi* by the acceptance of notes of these agencies. 
Such loans or advances are generally applicable to the bbrrowihg 
authority of the corporation or agency. 

As indicated iii the section on the financial statements submitted tp 
the Treasury, the balaiice sheets of Governnient corporations and 
agencies show the borrowings and advances from the Treasury as 
part of the net investment of the United States iti the enterprise. 
The advances by the Treasury generally are seciired by formal obliga
tions or agreements executed between the Secretary of the Treasury 
and the head of the ageiicy involved. Excluding refiiiaiicing trans
actions, advances by the Treasury during the fiscal year 1959 amounted 
to $8,584 miUioti, compared with $7,302 million in 1958, aiid repay
ments amounted to $5,099 million, compared with $8,170 inillion iii 
the preceding year. The outstanding loans aiid advances as of JUiie 
30, 1959, amounted to $25,343 million, compared with $21,859 miilioii 
on June 30, 1958. DetaUs of the loans and advances are showii in 
table 119. 

Interest and other payments made to the Treasury 

The rates of interest on borrowings from the Treasury, except 
where fixed by statute, are determined by the Treasury from moiith 
to month, tiaking into account the cost which the Treasury would 
have to pay to borrow money in the current market, as reflected by 
prevaihng market yields on Government obhgations with liiaturities 
corresponding to the approximate duration of the advances to be used 
by the agencies for their programs. Information on ainounts of bor
rowing from the Treasury outstanding as of June 30, 1959, a descrip
tion of the securities held, and the applicable rates of iiiterest are 
given in table 122 / 
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On the basis of operating results of aii enterprise, or as may be re^ 
quired by statutCj Government corporations and agencies make pay
ments into the Treasury representing interest, dividends, and other 
earnings. Interest paid to the Treasury amounted to $415 million, 
and other payments amounted to $62 million during fiscal 1959^ com
pared with $641 million and $56 mUlion^ respectively^ during 1958. 
Information covering these payments to the Treasury is given in 
table 128. 

Guaranteed obligations of Government agencies 

Certain Government corporations and agencies have statutory 
authority to issue obligations which are guaranteed as to principal 
and interest by the United States. Currently, the issuance of such 
guaranteed obligations is confined to notes of the District of Columbia 
Armory Board and to Federal Housing Administration debentures 
issued in exchange for foreclosed mortgages on behalf of its various 
mortgage insurance funds. Issues of guaranteed obligations amounted 
to $72 miUion and redemptions to $62 million during fiscal 1959, com
pared with $53 mUlion and $59 mUlion respectively, during 1958. As 
of June 30, 1959, the total outstanding was $111 mUlion, compared 
with $101 million a year earlier. The amount outstanding on June 
30, 1959, included $0.6 mUlion of matured obligations of the now 
liquidated Federal Farm Mortgage Corporation and Home Owners' 
Loan Corporation. Funds are on deposit with the Treasurer of the 
United States for the payment of the principal and interest on these 
matured obligations. Details regarding the outstanding guaranteed 
obligations are given in table 26. 

Nonguaranteed obligations of Government agencies 

Under their available borrowing authority, certain mixed-ownership 
and Government-sponsored corporations issue nonguaranteed obhga
tions to the public. Corporations issuing such obligations include 
the banks for cooperatives. Federal intermediate credit banks. Federal 
land banks. Federal home loan banks, and the Federal National 
Mortgage Association. Issues amounted to $6,197 mUlion, and 
redemptions and other reductions amounted to $4,887 inillion during 
fiscal 1959, compared with $7,021 miUion and $6,611 mUlion respec
tively during 1958. The total outstanding amounted to $6,768 
million as of June 30, 1959, and ^ $5,458 inillion on June 30, 1958. 

Subscriptions to and repayments of capital stock of Government corporations 

During fiscal 1959 subscriptions to capital stock of Government-
owned and Government-sponsored corporations amounted to $11 
million representing subscriptions to capital stock of the Federal 
intermediate credit banks. Repayments and other reductions in the 

' Revised. 
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Government-held capital stock amounted to $36 mUlion, as foUows: 
Federal Savings and Loan Insurance Corporation, $25 mUlion; the 
banks for cooperatives, $7 mUlion, and the Federal intermediate credit 
banks, $5 miUion. The amount of Government-held capital stock 
outstanding as of June 30, 1959, and the changes in holdings during 
the year are given in table 119. 

SECURITIES OWNED BY THE UNITED STATES GOVERNMENT 

The Government's ownership of, or participation in the financing 
of, certain business-type enterprises and programs authorized by 
Congress is evidenced by various types of securities. They include 
certificates of capital stock, bonds, and notes of corporations and 
agencies; notes covering loans to home owners, farmers, railroads, 
foreign governments, etc.; mortgages acquired from the sale of Govern
ment property; and securities attesting United States participation in 
international organizations. 

During the fiscal year 1959 the United States Government subscrip
tion to the International Monetary Fund was increased by $1,375,000,-
000 pursuant to Public Law 86-48, approved June 17, 1959. The 
increase was effected by delivery to the Fund of gold in the value of 
$343,750,000.40 and noninterest-bearing special notes, dated June 23, 
1959, and due June 23, 1964, in the amount of $1,031,249,999.60 (see 
also page 55). 

Data on the securities holdings of the Government as of June 30, 
1959, are shown in table 119 and in parts C and D of table 124, 
exclusive of those held by Government trust funds and certain other 
accounts. 

TAXATION DEVELOPMENTS 

The 1957-58 economic contraction had largely run its course when 
the fiscal year 1959 began. I ts budgetary impact, however, was then 
only approaching its peak and increased expenditures with reduced 
revenues combined to produce a $12.4 billion deficit for the fiscal 
year. As the year progressed, most of the ground lost by the economic 
contraction was regained. Administration policy was directed to 
keeping the recovery on a sound basis and promoting sustained long-
term expansion with price stability. In the conviction that the 
principal contribution the Government could make to this goal is to 
manage its own fiscal affairs prudently, the President's budget for 
fiscal 1960 called for a balance between expenditures and receipts at 
a level of $77 billion. 

To implement this policy, the President recommended the exten
sion of existing tax rates on corporation profits and certain excise 
taxes beyond their scheduled expiration on June 30, 1959. To 
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strengthen the revenues and to make tax laws more equitable, he 
urged the Congress to enact a new plan for taxing the income of life 
insurance companies and to add corrective amendments to the laws on 
taxation of cooperatives and income from mineral products. To pre
serve the pay-as-we-go principle in financing the highway construc
tion program, he recommended an increase in the motor fuel excise 
tax, and to defray the rising costs of operating the Federal airways, 
an increase in the tax on aviation fuel. 

The President transmitted his Budget message to the Congress on 
January 19, 1959. That same day the Secretary of the Treasury 
sent the President of the Senate and the Speaker of the House a draft 
of proposed legislation. As approved by the President on June 30, 
1959, the legislation (Public Law 86-75) provided for the extension 
of corporate and excise tax rates until July 1, 1960, for the reduction 
of the 10 percent tax on transportation of persons to 5 percent, and 
for the repeal of the 10 percent tax on general telephone service as 
of that date. The effect of this legislation on the Government's 
revenues is shown in detail in the following table. 

Estimated net increase in revenue ^ resulting from extension of present corporation 
income and excise tax rates for one year beyond June 80, 1959, and reduction of 
certain excise taxes as of July 1, 1960 

[In mUlions of dollars] 

Corporation income tax . . . 

Excise taxes: 
Alcohol: 

DistUled spirits 
Beer 
Wines 

Total alcohol 
Tobacco, cigarettes (small) 

Manufacturers' excise taxes: 
Passenger automobUes 

Parts and accessories for automobUes 

Total manufacturers* excise taxes 

Miscellaneous excise taxes: 
General telephone service 

Transportation of persons 

Total miscellaneous excise taxes 

Total excise taxes 
Decrease in refunds of excise taxes. 

Total estimated increase in receipts 

Scheduled rate reduction 

52 percent to 47 percent 

$10.50 to $9.00 per gallon 
$9.00 to $8.00 per barrel 
Various 

$4.00 to $3.50 per thousand.. 

10 percent to 7 percent of 
manufacturers' price. 

8 percent to 5 percent of 
manufacturer's price. 

10 percent, repeal July 1, 
1960. 

10 percent to 6 percent 

? 

Increase, or decrease 
(—) in receipts 

Fiscal 

1960 

1,000 

157 
72 
8 

237 
201 

315 

60 

365 

803 
208 

2,011 

year 

1961 

21, 200 

3 
1 

4 
4 

60 

10 

70 

-320 

-98 

-418 

-340 

860 

FuU 
year 

2,200 

160 
73 
8 

241 
206 

375 

60 

435 

-430 

-117 

-547 

334 

2,534 

^ At levels of income estimated forthe calendar year 1959 and fiscal year 1960. 
2 Includes small receipts in succeeding years. 
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Life insurance companies 

A major development of the year was the enactment of legislation 
on June 30, 1959 (Public Law 86-69), providing a long-range basis 
for the taxation of life insurance companies. I t embodies the sub
stance of recommendations first made by the Secretary of the Treasury 
in identical letters to the Chairmen of the Ways and Means and 
Finance Committees on April 10, 1958. (See exhibit 26 in the 1958 
annual report, pages 285-288.) 

This legislation brought to fruition several years' efforts to obtain 
permanent legislation ia the life insurance area. Life insurance 
companies will now be taxed on an income basis consisting of three 
parts: The taxable investment income margin above policyholder 
interest needs; one-half the excess of net operating gain over the 
investment income margin (chiefly underwriting gain); and to the 
extent distributed to stockholders or accumulated beyond stated 
limitations, the other half of the underwriting gain excluded from 
part 2. Beginning in 1959 the long-term capital gains of life insur
ance companies will be taxed separately at the 25 percent rate gen
erally applicable to the capital gains of corporations. For this purpose 
gains wUl be measured with reference to market value on December 31, 
1958, or cost, whichever is higher. 

The new legislation is expected to result in about $500 mUlion of 
revenue with respect to the 1958 income of life insurance companies, 
or about the same as the previously applicable law enacted in 1942. 
This is about $180 million, or 57 percent, more than the 1955 stopgap 
law would yield if extended to 1958. Since life insurance companies 
were granted an extension for flling their 1958 returns until September 
15, 1959, final payment of 1958 liabilities otherwise due on June 15 
was deferred to September 15, 1959. This shifted about $200 mUlion 
of revenue collections from fiscal 1959 to fiscal 1960. 

Highway financing 

The 1956 highway legislation established the principle of paying 
for the Federal-aid highways as they are built with the proceeds of 
highway user taxes. Legislation enacted in 1958 increased the rate 
of spending from the fund without increasing its revenues. Therefore, 
in order to maintain the planned construction schedule without 
jeopardy to the pay-as-we-go basis of the program, the President 
recommended a temporary increase of IK cents a gallon in the Federal 
tax on motor fuels for a period of five years, effective July 1, 1959. 
At the same time, to help defray the rising cost of operating the 
Federal airways, he recommended an increase from 2 to 4}^ cents 
a gallon in the excise tax on aviation gasoline, the imposition of a tax 
of 4K cents a gallon on jet fuels (now tax free), and the retention of 
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collections from the aviation fuel excises in general budget receipts. 
The President communicated to the Congress on the nê ed for this 
legislation agaiii on May 13 and August 26, 1959. 

The Secretary of the Treasury sent to the President of the Senate 
and the Speaker of the House, on April 3, 1959, a draft bUl embodying 
the President's recommendations. The Secretary utUized the oc
casion to make clear to the Congress that the apportionment of funds 
among the States for iaterstate highways would be virtually eliminated 
for fiscal 1961 unless additiorial revenues were provided to offset the 
large anticipated deficits in the highway trust fund. 

Public Law 86^342, approved on September 21, 1959, provided 
for the imposition of an additional 1 cent per gallon tax on gasoline, 
diesel fuel, and special motor fuels for the 21-month period beginning 
October 1, 1959̂  and ending June 30, 1961. This, it is estiinated, wUl 
increase the receipts of the highway trust fund by $300 mUlion for 
fiscal year 1960 and by $575 million on a fuU-year basis. The legisla
tion provided also for the allocation to the highway trust fund of 
5 percentage points of the manufacturers' excise tax on passenger 
automobUes and of 5 percentage points of the tax on automotive parts 
arid accessories for the 3-year period ending June 30, 1964. This, 
it is esthnated, will transfer from the general fund to the highway 
trust fund (on a full-year basis) $700 inillion froin the proceeds of 
the tax on passenger cars and $115 million from^ the proceeds of the 
tax on autoinobUe parts arid accessories. 

Section 209(g) of the Highway Revenue Act of 1956 requires the 
Secretary of the Treasury to inake a determination whether the 
amount expected to be available iii the trust fund will be adequate to 
defray experiditures required as a result of the apportionnient. After 
approval of the 1959 legislation, he deterniined that the arriourits in 
the fund wUl be sufficient to defray. On a fiscal year basis, the ex
penditures required to cOver a fiscal year 1961 apportionment of 
$1.8 billion for the entire State S3 ŝtem. 

Another provision of Public Law 86-342 permits wholesale distribu
tors of gasoline to be treated as ''producers" when they are registered 
and bonded for purposes of the gasoline tax. 

Excise tax revision 

Experience under last year's extensive excise tax legislation revealed 
that the new provisions required modification and clarification in 
several respects. These revisions were embodied in Public Law 
86-344, approved Septeinber 21, 1959, which: Exempted ''coral" 
from the tax on jewelry when sold as a stone aLiid riot as a part of a 
pieOe of mounted jewelry; clarified the exemption of purchases by 
nonprofit educational organizations, including parochial schools, from 
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the retaUers' and manufacturers^ excise taxes and from the taxes on 
communications, transportation of persons, and admissions; modified 
the exemption of capital improvements of social clubs from the tax on 
club dues; restored the exemption for certain telephone lines or chan
nels used by common carriers and communication companies from 
the taxes on communication services; modified the applicabUity of 
documentary stamp taxes to transfers of stock rights; and reduced the 
occupational tax applicable to certain gambling machines. 

Other legislation (Public Law 86-319, approved September 21, 
1959) broadened the admissions tax exemptions for athletic games 
benefiting crippled or retarded children to cover games played by 
a team composed of students who attended school or college at any 
time during the 8-month period ending on the date of the athletic 
game. StUl another item, Public Law 86-37, approved May 29, 
1959, suspended untU July 1, 1960, the 3 cents tax (per pound) im
posed on the first domestic processing of palm oU and related products 
in order to remove a competitive tax disadvantage. 

Corrective legislation 

During the year some progress was made in developing legislation 
to improve the provisions of the Internal Revenue Code governing the 
allowable treatment processes in determining gross income from 
mining which is the basis for computing the amount of percentage 
depletion. The need for this legislation arose from a series of Court 
decisions which, in the view of the Treasury, accord a considerably 
broader interpretation of gross income from mining than intended by 
Congress. The point at issue is the stage in production at which to 
measure the amount of income which is derived from mining or min
eral extraction. 

The need for corrective legislation was caUed to the attention of the 
Congress by the Secretary of the Treasury on January 26, 1959. The 
Department submitted two drafts of proposed legislation. One per
tained to gas and oU; the other to other minerals. The Committee on 
Ways and Means conducted public hearings on the proposal relating 
to minerals other than oil and gas to hear industry witnesses and 
representatives of the Treasury. In its testimony, the Treasury 
emphasized that the proposed legislation would restore revenue already 
lost and would prevent very substantial additional revenue losses. 
It would also help resolve difficult and complex problems in determin
ing for many mineral industries the stage at which taxpayers first 
obtained a commerciaUy marketable mineral product. 

The President's Budget message in January 1959 caUed attention to 
the need for corrective amendments in the taxation of cooperatives. 
Specific suggestions were made by the Secretary of the Treasury on 
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January 19, 1959, to implement the intent of Congress in the Revenue 
Act of 1951 to tax cooperative income in the year in which it is earned 
at either the cooperative or the patron level. This iatent of the Con
gress was made largely ineffective by a series of Court decisions which 
held that patrons were not required to report as income patronage 
refunds received in the form of certificates without a fair market value, 
although such certificates are permitted to be excluded from the in
come of the cooperatives. 

The Department proposed that cooperatives be permitted to de
duct amounts paid to patrons during the taxable year only if paid in 
cash, or in the form of "qualified" patronage certificates. Qualified 
certificates would have to bear interest at the rate of at least 4 percent 
and be redeemable in cash within 3 years, and would in fact have to 
be redeemed in cash within the 3-year period. A cooperative would 
not be permitted a deduction for a nonqualified certificate untU the 
document was redeemed in cash. Patrons would be required to in
clude in income only cash amounts received, either current cash dis
tributions or distributions ia redemption of qualified or nonqualified 
certificates. 

A bUl embodying the Department's suggestions (H.R. 7875) was 
introduced on June 19, 1959, but the Congress took no action on the 
proposed legislation during its first session. 

Public Law 86-346, approved September 22, 1959, relating to debt 
management, contaias an amendment to the Revenue Code to provide 
that no gain or loss shall be recognized on the exchange of United 
States obligations when authorized by regulations. 

Administrative interpretation and clarification of tax laws 

In furtherance of the progi-am to increase public understanding of 
the tax laws, nearly a hundred separate regulations (in the form of 
Treasury decisions) were published during the year. 

Temporary rules, pending the publication of final regulations, were 
issued under the Technical Amendments Act of 1958 (Public Law 
85-866 approved September 2, 1958) and the Excise Tax Technical 
Changes Act of 1958 (Public Law 85-859 approved September 2, 
1958). Three complete new regulations were published under the 
1954 Code relatiag to the gift tax, the documentary stamp taxes, and 
the wagering tax. Other Treasury decisions published during the 
year deal with such aspects of income taxation as inventories, reporting 
and substantiation of traveliag and other business expenses of em
ployees, accumulated earnings tax, exemption from tax of civic 
organizations and of educational, religious, and charitable organiza
tions, amortization of grain storage facUities, rules for allocating in-
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come from sources partly within and without the Uriited States, and 
personal holdiag companies^ 

A new income tax return form, 1040W, was introduced in 1959 to 
serve the needs of individual income taxpayers not eligible to use 
punch-rcard form 1040A, but whose affairs do not require all the detaU 
specified on regular foriri 1040. The new form may be used by tax
payers whose incomes consist of salaries and wages regardless of 
amount, and not more than $200 of dividends and interest, and no 
other items of income. 

Social security and unemployment legislation 

The authority to make teiiiporary uiiemployment conipensation 
paynients to uneinployed persons who had exhausted their benefits, 
provided under legislation enacted in 1958, was scheduled to expire 
on April 1, 1959. Public Law 86-7, approved March 31, 1959, 
extended this prograin for three months to July 1, 1959. 

Public Law 86-28, approved May 19, 1959, amended the railroad 
retirenient and railroad unemployraent insurance statutes to liberalize 
and increase retirement and survivors' benefits, as well as unemploy
ment arid sickness benefits, and increased raUroad retirement taxes 
to cover the additional costs. The legislatiori increased the 6K 
percent employer and employee tax under the Railroad Retirement 
Tax Act to 6% percent on conipensation paid for services rendered 
before January 1, 1962, and to 7% percent thereafter. I t increased 
th^ monthly ceiling QU taxable oorapensation for both taxes from $350 
to $400, arid increased these taxes on a contirigQnt basis any tinie 
after December 31, 1964, by the same number of percentage points 
as the then current social security tax rate exceeds the 2% percent 
rate which had been scheduled under the Social Security Amendments 
of 1956 for the calendar years 1960 to 1964. Corresponding increases 
were made in the tax rate on employee representatives. 

Public Law 86-284, approved September 16, 1959, permits certaia 
State agreemerits under Section 218 of the Social Security Act to be 
modified to secure coverage for nonprofessional employees. I t also 
extends to additional States the applicability of the provision of the 
social security law which permits social security coverage to be 
extended to policemen and firemen covered by State and local 
retirement systems. 

Federal-State tax relations 

The Treasury Depai'tment participated extensively in the work 
of the Joint Federal-State Action Cominittee, composed of Governors 
arid Federal representatives, which had been created in 1957 by the 
Governors' Conference and the President to strengthen State 
governments. 
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To enable the States to accept complete financial responsibUity 
for vocational education and the construction of waste treatment 
facUities, the committee proposed that a portion of the Federal excise 
tax on local telephone service be placed at the disposal of the States 
through the instrumentality of a Federal credit for taxes paid to the 
States. The President endorsed this recommendation in his Budget 
message. Subsequently, however, in connection with the 1959 tax 
rate extension legislation. Congress provided for the repeal of the tax 
on local telephone service on July 1, 1960. The Action Committee 
has also considered ways and means to increase the Federal estate 
tax credit for death taxes paid to States, in order to increase the 
States' share in this revenue. The Department has taken the lead 
in developing alternative methods for increasing the credit and in 
assembling factual information on how the revenues of the individual 
States would be affected. I t has also investigated opportunities for 
simplifying and standardizing Federal and State death taxes. 

During the year Congress enacted legislation (Public Law 86-272, 
approved September 14, 1959) on the subject of State tax jurisdiction 
over income derived from interstate commerce. The legislation 
was prompted by decisions of the U.S. Supreme Court ^ holding that 
where a foreign corporation comes into a State solely to solicit sales, 
that State may tax its income "provided the levy is not discriminator}^ 
and is properly apportioned on local activities within the taxing State 
forming a sufficient nexus to support the same." Following these 
decisions, several States revised their statutes to permit full taxatiori 
of out-of-State corporations doing business within their borders. 

The new Federal legislation exempts from State taxation income 
derived from the sale of tangible personal property in interstate 
commerce where the only business activity withiri the State by the 
out-of-State company is solicitation of orders. I t provides also that 
an out-of-State business shall not be considered to be conducting 
business activities within the State by reason of solicitation, or 
orders, or sales in that State in its behalf by an independent contractor, 
even if such an independent contractor maintains an office withiri 
the State. 

Legislation (Public Law 86-380, approved September 24, 1959) 
was also enacted providing for the creation of a permanent Commis
sion on Intergovernmental Relations to give continuing attention and 
study to the numerous phases of Federal, State, and local relation
ships and to advise all units of Goverriment on intergovernmerital 
problems. Public Law 86-371, approved September 23, 1959, 
amended the legislation which authorized the withholding of State 

1 Norihivesiern Staies Portland Cement Company v. State of Minnesota; T. V. Williams, as State Tax 
Commi.<isioner V. Stockham Valves and Fittings, Inc., 358 U.S. 450, 79 Sup. Ct. 357. 
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income taxes from Federal employees by providing that no depart
ment or agency of the United States shall accept compensation from 
any State or Territory for withholding State or Territorial income 
taxes. 

International tax matters 

In December 1958 the Subcommittee on Foreign Trade Policy of 
the Committee on Ways and Means held hearings on private foreign 
investment at which the Treasury and other Government agencies 
presented their views on tax and other changes to promote a freer 
flow of private capital to foreign countries. Followiag the hearings 
a bill was introduced, H.R. 5, which provided, among other things, 
for: Deferment of United States tax on income derived abroad by 
certain domestic corporations (so-called "foreign business corpora
tions"); a reduction in the 52 percent corporate tax rate to 38 percent 
on income from foreign sources—this would extend the Western 
Hemisphere trade corporation provisions on a world-wide basis; and 
a relaxation of the restrictions concerning the tax-free transfer of 
assets to foreign corporations. The Treasury Department took the 
position that this bUl required substantial modification to prevent 
excessive loss of revenue. The committee adopted some of the 
proposed changes, but redrafting of the bill had not been completed 
at the time the Congress adjourned. 

The Treasury submitted draft legislation on September 24, 1959, 
to exempt foreign central banks from the tax on the interest from 
Government securities. Under existing law the exemption of a 
foreign central bank may turn on whether it is an integral part of a 
foreign government or has a corporate existence that is separate from 
the government. The biU was designed to achieve uniform treatment 
of foreign central banks. 

Discussions on income tax agreements were held with a number of 
foreign countries. Negotiations were completed on a technical level 
with the United Arab Republic, Israel, and Ceylon. A treaty with 
India was signed on behalf of both governments and readied for 
submission to the Senate for advice and consent to ratffication. 
Although similar to the twenty-one other income tax conventions of 
the United States, the convention with India is unique in providing 
that the United States will allow a credit for tax exemption granted 
by India to promote industrial investment. Preliminary discussions 
were held with Thailand and the Republic of China on an income 
tax convention. Possible changes in the income tax treaty with 
Germany and Japan were considered. A tax convention with Cuba 
was negotiated on a technical level but the change in government 
resulted in the reopening of a convention. A draft convention with 
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Mexico was advanced substantially. Preliminary talks were also 
held with Canada on a new estate tax convention arising out of a 
basic change in the Canadian death duties. 

Ratifications were exchanged on three income tax conventions. 
One was with Pakistan; another extended the British convention to 
certain of its overseas territories; the third extended the tax convention 
with Belgium to the Belgian Congo. 

International Financial and Monetary Developments 

The downturn of economic activity which had been experienced in 
varying degrees in most areas of the world in the fiscal year 1958, 
had, by the beginning of fiscal 1959, given way to a new period of 
economic growth and financial stability generally throughout the 
industrialized regions. The level of world trade, which had declined 
in 1958, showed some growth in the spring of 1959. United States 
payments for foreign goods and services were higher than in the previ
ous fiscal year, whUe foreign payments for United States goods and 
services declined. The trade position of the other industrialized 
countries generally improved, and the international reserves of these 
countries in the form of gold holdings and liquid dollar assets in the 
United States reached a level higher than at any earlier time during 
the postwar period. Many of these countries removed the remaining 
restrictions on external convertibUity of their currencies. 

Notable progress in the currency field during the year highlighted 
the seriousness of other impediments to international trade, in par
ticular the continued widespread use by many countries of quotas 
and other discriminatory restrictions. The question whether the 
maintenance of such restrictions was justified, especially by countries 
no longer having balance of payments difficulties, was a subject on 
which great importance was placed during meetings of international 
organizations. 

The economic progress of many of the less-developed countries 
continued to be inhibited by inflationary pressures and a shortage of 
investment capital. The international reserve positions of these 
countries generally showed no marked improvement. 

While the outflow of United States private capital declined some
what from that during the previous fiscal year, public grants, loans, 
and other capital outflow continued at the 1958 level (exclusive of 
the $1,375 million payment to the International Monetary Fund for 
the increase in the United States quota), as the United States, directly 
and through international institutions, strongly supported stabiliza
tion efforts and economic development of other countries. In accord
ance with its statutory authority, the National Advisory Council 

525622—60 5 
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on International Monetary and Financial Problems, of which the 
Secretary of the Treasury is the Chairman, continued to coordinate 
the policies and operations of the representatives of the United 
States on the International Monetary Fund, the International Bank 
for Reconstruction and Development, the International Finance 
Corporation, and of all agencies of the Government which make or 
participate in making foreign loans.or which engage in foreign financial, 
exchange, or monetary transactions. 

Dm-ing the fiscal year the Congress approved legislation providing 
for an increase in the United States quota in the International Mone
tary Fund and an increase in the United States subscription in the 
International Bank for Reconstruction and Development. The 
increased United States participation in these institutions was made 
in conjunction with general and special increases in the participation 
of the other member countries. 

The United States Government participated in the drafting of an 
agreement to establish the Inter-American Development Bank and, 
in August 1959,, the Congress authorized, the President to accept 
United States membership in this new institution. 

Secretar}^ of the Treasmy Anderson, in his capacit}^ as United 
States Governor of the three institutions, headed the United States 
Delegation to the Fourteenth Annual Meeting of the Boards of Gov
ernors of the International Monetar}^^ Fund and the International 
Bank for Reconstruction and Development and the concurrent Third 
Annual Meeting of the Board of Governors of the International 
Finance Corporation, held in Washington in September 1959. 
Under Secretary of State Douglas Dillon served as United States 
Alternate Governor; Under Secretary of the Treasury T. Graydon 
Upton (United States Executive Director of the International Bank) 
and Special Assistant to the Secretary of the Treasur}^^ Frank A. 
Southard, Jr. (United States Executive Director of the International 
Monetary Fund) served as temporary Alternate Governors. The 
delegation also included members of the Senate Foreign Relations 
Committee and of the House Banking and Currency Committee, 
members of the National Advisory CouncU on International Monetary 
and Financial Problems, a member of the White House staff and a 
member of the CouncU of Economic Advisers, and the President of the 
Federal Reserve Bank of New York. 

During the annual meeting the Board of Governors of the Inter
national Bank unanimously approved a United States resolution 
calling for the formulation of articles of agreement of an International 
Development Association, to be affiliated with the International 
Bank, for submission to the member governments. 
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The United States balance of payments and gold and dollar movements ^ 

During the fiscal year total United States payments to foreigners, 
excluding about $1.4 billion transferred to the International Monetary 
Fund for the increase in the United States quota, amoimted to $27.7 
billion, a rise of $1.2 billion over tHe previous year.^ The increase 
in total payments was due primarily to higher imports of goods and 
services. Nonmilitary imports rose by $1.4 biUion to $18.9 bUlion 
in the fiscal year 1959, and military expenditures abroad for goods and 
services increased by about $130 mUlion to a total of $3.3 billion for 
the year. As in 1958, net United States Government nonmilitary 
grants and loans and other capital outflow totaled $2.5 billion (ex
clusive of the payment to the International Monetary Fund for the 
increase in the U.S. quota), and net remittances and pensions again 
totaled about $700 million. In contrast, U.S. net private capital 
outflow, $2.3 bUlion in the year, declined by about $350 million. 

Foreign payments in the United States for goods and services, 
$22.9 billion, declined by $1.6 billion from the preceding fiscal year. 
This decrease was almost entu-ely accounted for by a reduction in 
United States nonmilitary merchandise exports. In addition, foreign 
long-term investment in the United States rose by $225 million over 
the previous fiscal year, amounting to about $290 million, while trans
actions not accounted for rose by a similar amount to a total of over 
$700 milhon. 

The financial transactions betweea the United States and the rest 
of the world during the fiscal year 1959 (exclusive of the pa37-ment to 
the International Monetary Fund), thus resulted in a recorded gain 
by foreigners of $3.8 billion in gold and liquid dollar assets compared 
with a gain of $1.5 biUion in the fiscal year 1958. Exclusive of the 
$344 million gold payment to the International Monetary Fund for 
part of the increase in the United States quota, these figures reflected 
declines ia the United States gold stock of $1.3 billion in each of the 
fiscal years 1958 and 1959. 

The gold aad short-term dollar assets ^ of foreiga countries (ex
cluding gold holdings of the U.S.S.R., other Eastern European 
countries, and Chiaa Mainland) amounted to an estimated $34.3 
billion on June 30, 1959, an increase of about $3.8 billion over the 
$30.5 bUlion held on June 30, 1958. (See table 111.) Continental 
Western European countries and their dependencies gained $3.0 
bUlion of this total, more than double their gain during the previous 
fiscal year; the largest gain was made by Italy ($1 billion). Japanese 

1 Figures for 1959 are preliminary. Differences between 1968 figm-es published in the 1958 Annual Report 
and those cited in this section are due to revisions made during the year. 

2 These figures exclude net transfers of military supplies and services financed by U.S. Government 
military grant aid. 

3 Includes official gold reserves and official and private holdings of short-term doUar assets as reported 
by United States banking institutions. 
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holdings rose by roughly $450 million, out of a total increase of about 
$550 mUlion in Asia, a considerably higher gain than in the previous 
year. Canadian holdings increased by about $120 mUlion, only 
one-third of the previous year's increase. Latin American gold and 
short-term dollar holdings declined by roughly $100 million, about 
half of last year's decline; losses by Venezuela and Cuba more than 
offset gains by other Latin American countries. 

As of June 30, 1959, foreign countries held $1.1 billion in United 
States Government bonds and notes, a gain of about $120 million 
from the end of the fiscal year 1958. Almost the entire amount of 
the increase accrued to Western European countries. 

The gold and liquid dollar assets of international institutions rose 
by $2.0 billioa during the fiscal year, amounting to $5.2 billion as of 
June 30, 1959. The gain mainly reflected gold and dollar payments 
by member countries toward their increased quotas in the Inter
national Monetary Fund, and included the payment of $1,375 million 
by the United States for this purpose. 

Total estimated world official gold holdings on June 30, 1959 (ex
clusive of the U.S.S.R., other Eastern European countries, and 
China Mainland) were $40.3 billion, of which the United States held 
$19.7 billion and international iastitutions held $1.9 billion. 

Liberalization of international trade and payments 

Gradual progress in recent years by most of the European countries 
in reducing the extent of restrictions on current international pay
ments, the strengthening of their balance of payments and reserve 
positions, and the achievement of flnancial stability and confidence 
provided the setting, during the closing days of December 1958, for 
the movement to external convertibility of the major European cur
rencies. By this action the monetary authorities of these countries 
made an official commitment that current earnings of their currencies 
by nonresidents would, upon demand, be exchanged into dollars (and, 
in effect, into any convertible currency) within official margins. 

The European Payments Union, which had served since 1950 as a 
clearing and credit mechanism for transactions among seventeen 
European countries, was dissolved when most of its members estab
lished currency convertibUity for nonresidents. These countries, 
members of the Organization for European Economic Cooperation, 
entered into the European Monetary Agreement, which provided 
that a portion of the assets of the European Payments Union would 
be placed into a European Fund to be used, on a case-by-case basis, 
to provide stabilization credits to members judged in need of assist
ance to meet temporary balance of payments difficulties. Pursuant 
to arrangements made during the drafting of the European Monetary 
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Agreement in 1955, the United States agreed to the transfer to this 
Fund of $123 million contributed originally to the European Payments 
Union. 

The general movement to nonresident convertibUity in Europe was 
accompanied by formal devaluation of the French franc. During 
the following months the Federal Republic of Germany removed its 
remaining foreign exchange restrictions on capital transactions and 
those on transactions of residents as well. Many other countries, 
in particular those in the monetary areas of Western European coun
tries, took steps further to liberalize their own exchange restrictions. 

In discussing the Annual Report of the International Monetary 
Fund at the Annual Meeting of the Board of Governors in September 
1959, Secretary Anderson noted the movement to convertibility of the 
major European currencies and the very substantial improvement in 
the balance of payments position and reserves of these and other in
dustrial countries. (See exhibit 31.) He said that such countries 
still, however, maintained substantial discriminatory restrictions 
against the trade of dollar countries. He urged the International 
Monetary Fund to declare its position on this matter and also to 
examine various policy questions related to the formal acceptance by 
many of these countries of their full obligations under the Fund Arti
cles of Agreement. Secretary Anderson also pointed out that the 
other industrial countries had substantial payments surpluses with 
the less-developed areas, in which there was a serious capital shortage, 
that this was not a satisfactory pattern of world payments, and that 
these countries would need to increase their share in the provision of 
such capital. 

On October 25, 1959, the Executive Directors of the International 
Monetary Fund announced the adoption of a decision that there was 
no longer any balance of payments justffication for discrimination by 
members whose current receipts are largely in externally convertible 
currencies, and that such countries should elioiinate discriminatory 
restrictions with all feasible speed. 

Argentina, Chile, and Turkey undertook major financial programs 
under which their exchange systems were greatly simplified. The 
United States supported the efforts of these and other countries, and 
provided important financial facilities which supplemented the assist
ance made available by the International Monetary Fund. The 
Argentine and Chilean programs were supported by Treasury ex
change agreements, described below, and by credits extended by 
United States commercial banks. To assist the Turkish stabUization 
program, the United States made available various financial facilities 
totaling $234 mUlion, the International Monetary Fund agreed to a 
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$25 million drawing by Turke}^, and credits equivalent to $100 million 
were extended by member governments of the Organization for 
European Economic Cooperation and b}̂ ^ the European Payments 
Union. As a part of this program there was a standstill agreement in 
connection with a substantial part of Turkey's external debts during 
Avhich new schedules of payment were negotiated. 

The European Economic Community (Common Market), on 
January 1, 1959, applied the first tariff and quota measures called 
for under the Rome Treaty. With respect to trade within the Com
munity, there was a 10 percent reduction in duties and a 20 percent 
average increase in quotas, with minimum quotas of 3 percent of 
national production. The 10 percent reduction in duties was ex
tended also to all member countries of the General Agreement on 
Tariffs and Trade, including the United States, except in cases where 
such a reduction would reduce the duty below the future common 
external tariff' of the Common Market. At the close of the fiscal jesir, 
seven European countries not belonging to the Common Market 
(Austria, Denmark, Norway, Portugal, Sweden, Switzerland, and the 
United Kingdom) were discussirig the establishment of a free trade 
area among themselves. On November 20, 1959, representatives of 
these countries initialed the text of a convention establishing such an 
association for submission to their governments for ratification. 

At the thirteenth and fourteenth sessions of the Contracting Parties 
to the General Agreement on Tariffs and Trade (GATT) held during 
the fiscal 3^ear, the attention of the Contracting Parties was directed 
to governmental restrictions which impede the expansion of inter
national trade. The United States delegations emphasized in partic
ular the extent to which convertibilit}^ measures and the widespread 
improvement in payments positions had eliminated any balance of 
payments justification for the continuance of such restrictions. Subse-
quentl}^, at the fifteeiith session held during October and November 
1959, the Contracting Parties reaffirmed that the removal of discrim
inatory restrictions was a vital step toward the achievement of the 
objectives of the General Agreement and the expansion of inter
national trade, and agreed that the remaining discriminatory restric
tions should quickly be eliminated. 

Acting under the authority to reduce tariff's granted to the President 
by the Trade Agreements Extension Act of 1958, the United States 
proposed at the thirteenth session that another general round of 
multilateral tariff negotiations,be held in 1960-61. The necessary 
steps were taken by the Contracting Parties to provide for the pro
visional accession of Switzerland and Israel to the General Agreement 
and for bringing Yugoslavia into a liinited form of association. 
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A working party was established at the fourteenth session to examine 
the feasibility under the General Agreement of some closer relation
ship with Poland. 

Increased resources of the International Monetary Fund and the International 
Bank 

Major increases in the resources of the International Monetar}^ 
Fund and of the International Bank for Reconstruction and Develop
ment became eft'ective on September 15, 1959, when sufficient member 
coimtries had consented to the increases. The Fund's total quotas 
were increased from about $9 billion to about $15 billion, and the 
authorized capital of the bank was increased from $10 billion to 
$21 billion. 

In recognition of the need for an increase in the resources of these 
institutions, the Boards of Governors, at the Thirteenth Annual Meet
ing held at New Delhi in October 1958, had unanimously adopted United 
States resolutions calling upon the Executive Directors of each 
institution to consider these questions and to submit appropriate 
proposals. The Executive Directors, reporting in December 1958, 
concluded that substantial enlargement of resources would be desir
able, and put forth proposals for the enlargement which were adopted 
by the Boards of Governors in February 1969. 

The proposals for the increased resources of the Fund were that 
the quotas of members be increased by 50 percent; that a number 
of the smaller countries be given the opportunity to increase their 
quotas beyond 50 percent according to a special formula; and that 
special increases be3^ond 50 percent be made in the quotas of Canada; 
the Federal Republic of Germany, and Japan. I t was provided in 
all cases of members consenting to an increase in quota that 25 per
cent of the additional subscription be payable in gold and the balance 
in the member's currency. 

While the general increase of Fund quotas was under consideration, 
several of the smaller countries requested that their quotas be increased 
beyond the recommended increases set forth in the proposals previ
ously described. Following a favorable recommendation by the Exec
utive Directors on March 6, 1959, the Board of Governors approved 
a resolution also recommending these additional increases for fourteen 
countries, including Argentina, Brazil, Denmark, Norwa}^, Mexico, 
Turkey, and Venezuela. 

The proposa,ls for the increased resources of the International Bank 
provided for a doubling by member governments of their subscrip
tions and of special additional subscriptions by certain member gov
ernments, including Canada, Germany, and Japan, along the lines 
of the schedule for quota increases in the Fund. With the exception 
of a portion of the special additional subscriptions, necessitating cer-
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tain payments of gold and currency by these members, the increased 
capital subscriptions are subject to call only to meet the Bank's obli
gations and no payments by members are now required. By this 
action, the major effect of which is to increase the Bank's guarantee 
fund, the Bank's ability to borrow funds for financing loans for eco
nomic development has been strengthened. 

Legislation providing for the 50 percent increase in the United 
States quota in the Fund (as well as the increased U. S. capital sub
scription to the International Bank) was approved in June 1959 
(Public Law 86-48). (See exhibits 25 and 27.) One quarter of the 
increase of $1,375 million, or $344 million, was paid to the Fund in 
gold; the remainder is represented b.y noninterest bearing notes of 
the United States which are held by the Fund. The new United 
States quota has thus become $4,125 million. Other major Fund 
quotas, as increased, are those of the United Kingdom ($1,950 mil
lion), France ($787.5 million), Germany ($787.5 million), India 
($600 million), Canada ($550 million), and Japan ($500 million). 

The Inter-American Development Bank 

A number of important steps were taken during the fiscal 3^ear 
toward the establishment of an Inter-American Development Bank. 
The idea that the American Republics should have a financial insti
tution of their own had been in evidence for a number of years. At 
the Economic Conference of the Organization of American States, 
held in Buenos Aires during the latter part of 1957, the United States 
joined with the Latin American countries in approving a resolution 
recommending the formation of a specialized committee of govern
ment representatives to study problems of financing economic devel
opment in Latin America, including consideration of proposals for an 
inter-American financial institution. In August 1958 the United 
States announced that it was prepared to consider the establisliment 
of such a regional financial institution. 

The United States and the twenty Latin American Republics formed 
the Specialized Committee for Negotiating and Drafting the Instru
ment of Organization of an Inter-American Financial Institution, 
which met in Washington from January 8 untU AprU 8, 1959. The 
United States delegation was headed by Assistant Secretary of the 
Treasury T. Graydon Upton. 

The Specialized Committee completed the draft of a charter for the 
Inter-American Development Bank which was then submitted to each 
government for final acceptance or ratification. The charter provides 
that the Bank wUl come into existence if countries representing 85 
percent of the subscriptions foreseen for the Bank have indicated final 
approval by December 31, 1959. 
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Under the provisions of the charter, the Bank's primary purpose is 
to accelerate the economic development of its member countries by 
maldng loans and guarantees, by promoting the investment of public 
and private capital for economic development, and by providing 
technical assistance. The charter calls for total resources equivalent 
to $1 bUlion. Of this, $850 mUlion represents authorized capital which 
can be used only to make loans repayable in the currency lent. Part 
of the authorized capital is provided in the form of callable capital 
constituting a guarantee of member govermnents for securities that 
the Bank is authorized to sell in capital markets. The balance of the 
resources, equivalent to $150 mUlion, would constitute a Fund for 
Special Operations, administered by the Bank. Loans frpm this fund 
could be made repayable wholly or in part in the currency of the 
borrower. Paid-in subscriptions to the capital and to the Fund for 
Special Operations are payable in installments. The U.S. subscrip
tion to the Bank's capital amounts to $350 mUlion, of which $200 
mUlion represents callable capital, and the U.S. subscription to the 
Fund for Special Operations amounts to $100 mUlion. 

United States membership in the Inter-American Development 
Bank was authorized by Public Law 86-147, approved August 7, 1959. 
(See exhibit 26.) Following the approval of the necessary appropri
ations (Public Law 86-213) Secretary Anderson, on behalf of the 
United States, signed the agreement on October 14, 1959. 

The proposed International Development Association 

The President of the United States, in his welcoming address at the 
opening joint session of the meeting of the Boards of Governors of the 
International Monetary Fund, the International Bank, and the 
International Finance Corporation, held in Washington in September 
1959, pointed to the recent action by the member governments to 
increase the resources of the Fund and the Bank as an indication of the 
great confidence there is in these institutions. Stressing the impor
tance of economic development throughout the world, President 
Eisenhower said it is recognized, however, that many sound projects 
cannot be financed by existing international institutions, and that to 
meet this situation the United States was proposing the creation of an 
International Development Association which would be affiliated with 
the International Bank. 

Secretary Anderson, in his address to the opening joint session, 
(see exhibit 30), made fmother reference to the proposed International 
Development Association and to the informal discussions on the 
proposal which had been held during the past year among representa
tives of the member governments. These discussions. Secretary 
Anderson said, encouraged the United States Government to f̂ el 
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that this institution would be;.both feasible and desirable. As a 
result,' the basic framework of an International Development Asso
ciation had been outlined in a letter from Secretary Anderson to the 
President of the Bank, and, at the Secretary's request, this letter was 
circulated by the President'of the Bank to the member governments. 
(See exhibits 28 and 29.) The United States Governor introduced a 
resolution requesting the International Bank's Executive Directors 
to formulate articles of agreement of the International Development 
Association, as an affiliate of the Bank, having regard to all aspects 
of the matter. Many Governors of the Bank indicated the support 
of their governments, and the resolution was unanimously adopted. 
Upon completioii of the work of the Executive Directors, the articles 
of agreement will be submitted to the member governments for 
approval. 

Other international meetings and discussions 

Secretary Anderson headed the United States Delegation to the 
fourth meeting of the Joint United States-Canadian Committee 
on Trade and Economic Affairs held at Ottawa, Canada, on January 
5 and 6, 1959. A wide range of subjects of common interest to the 
two countries was discussed, including lead and zinc quotas, voluntary 
limitations on petroleum imports into the United States, Canadian 
customs legislation, agricultural surplus matters, and relations 
between Canadian subsidiaries and their parent companies in the 
United States. 

In July 1958 Assistant Secretary Tom B. Coughran accompanied 
Dr. Milton S. Eisenhower on his fact-finding trip to the five republics 
of Central America, Panama, and Puerto Rico. In April 1959 
Assistant Secretary T. Graydon Upton, who succeeded Mr. Coughran 
during the fiscal year, attended the second meeting of the Special 
Committee to Study the Formulation of New Measures for Economic 
Cooperation (''Committee of 21") of the Council of the Organization 
of American States, in Buenos Aires, Ai'gentina. 

Also during the year the Treasury was represented on United States 
delegations to the Organization for European Economic Cooperation, 
various United Nations bodies, the Southeast Asia Treaty Organiza
tion, and the Colombo Plan Organization. 

Private investments and public capital movements 

Private investments.-—In the calendar year 1958 American private 
investment abroad increased by about $4 billion (including reinvested 
earnings), slightly above the increase in the previous year. As 
economic activity slowed in many countries, the rate of investments 
by U.S. companies in their foreign branches and subsidiaries generally 
dechned in 1958, and earnings also were somewhat lower. Portfolio 
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investments, however, were substaritially higher than in the previous 
year. At the end of 1958 total U.S. private irivestments abroad 
amounted to $40.8 billion compared with $36.8 billion at the end of 
1957 and $33.0 billion at the end of 1956. The book value of U.S. 
direct investments abroad at the end of 1958 was over $27 billion, an 
increase of less than $2 billion for the year compared with an increase 
in 1957 of over $3 billion. Other long-term investments (principally 
portfolio holdings) rose by almost $2 bilhon, compared with aa 
increase of only about $500 million in 1957. Short-term investments 
amounted to $3.5 billion at the end of 1958, a rise of roughly $300 
million. 

Direct investments in the petroleum industry had shown extraor
dinary growth in 1956 and 1957, and a drastic falling oft' in petroleum 
investments was mainly responsible for the lower direct investments 
in 1958 ($1.8 billion compared with $3.1 billion in 1957, including 
reinvested earnings). Manufacturing investments abroad were also 
substantially lower, although earnings and amounts of earnings 
reinvested remained strong. Mining investments declined slightly, 
but investments in public utilities and those to expand trade and dis
tribution facilities increased. 

After a record growth of $1.3 bUlion in 1957, the increase in direct 
investments in Latiri America fell to $0.4 billion in 1958; 
such investments in Canada amounted to $0.6 billion, although here, 
too, there was some decrease from 1957 levels. While new direct 
investments in the United Kingdom were also smaller, particularly 
in the petroleum industry, investments in the Common Market 
countries of Em-ope were up substantially over the year, and, with 
the renewed advance of economic activity, capital outfiows to both the 
United Kingdom and continental Europe showed a strong upswing 
in the early months of 1959. United States companies generally 
accelerated their investment activities in Africa and Asia during 1958. 

The value of foreign-owned long-term assets in the United States 
increased by $2.4 bUlion to a total of $15.2 billion at the end of 1958, 
and continued to increase during the early months of 1959. Most 
of the increases, however, resulted from the upswing in the value of 
United States corporate stocks. 

Foreign indebtedness to the United States Government.—During the 
fiscal year 1959 the outstanding indebtedness of foreign couritries to 
the United States Government under various loan and credit agree
ments, concluded principally since the end of World War I I , increased 
by $0.6 bUlion to a total of $12.8 billion. These agreements include 
lend-lease, surplus property, and simUar settlements, the Anglo-
American Financial Agreement, Export-Import Bank, loans, . and 
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obligations arising under the mutual security and other foreign aid 
legislation. (See table 117.) 

On December 31, 1958, the United Kingdom paid to the United 
States $141.4 mUlion, in payment of interest and principal for 1958 
and interest on deferred installments for 1957 and 1956, due on its 
obligations under the Anglo-American Financial Agreement, as 
amended, (See pp. 48 and 49 and exhibits 18-21 of the 1957 Annual 
Report of the Secretary of the Treasury and pp. 55 and 56 of the 1958 
Annual Report concerning the deferment of the 1956 interest and 
1957 principal and interest installments, respectively.) 

In March 1959 the Federal Republic of Germany made an advance 
payment of $150 mUlion against its $1 bUlion debt to the United 
States for postwar economic assistance. Under the terms of an 
agreement signed in London in 1953, which established the principal 
of the German debt to the United States, the.United Kingdom, and 
France for such aid, Germany had begun regular amortization pay
ments in 1958. The advance payment to the United States fulfilled 
a requirement of the 1953 agreement that proportionate treatment 
be accorded the United States in the event of German prepayment 
on corresponding debts to either the British or French Governments. 
The Federal Republic had agreed to make such a prepayment to the 
British Government as part of an agreement on financial assistance 
to cover a portiori of the costs of supporting British troops stationed 
in Germany, 

As part of the Second Supplemental Appropriation Act of 1959 
(Public Law 86-30), Congress appropriated $23.8 mUlion for payment 
to the PhUippines, representing final settlement of a claim in connec
tion with the reduction in the weight of the gold dollar in 1934. The 
payment, which had been authorized by Congress in 1934, was made 
ori August 4, 1959. At the time of payment the PhUippine Govern
ment was informed that its other ' 'Omnibus" claims against the 
United States had, with specified exceptions, been finally rejected. 

The Export-Import Bank.—During the fiscal year, which marked 
the completion of twenty-five years of operations of the Export-
Import Bank, the Bank authorized 123 new. credits totaling $885 
million; disbursements under credit authorizations totaled $708 mil
lion. Private loans and investments accompanying Bank credits, 
without the guaranty of the Bank, totaled $296 million. 

During its history until June 30, 1959, the Export-Import Bank 
authorized 1,645 credits in 69 countries totaling $10.2 billion, (includ
ing $1.7 billion in cancellations and expirations, and participations by 
others of $0.4 billion). Active credits at the end of the period totaled 
$6.8 billion, against which $1.3 billion had not yet been disbursed. 
The Bank's uncommitted lending authority was $2.2 billion. During 
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the fiscal year the Bank had an income of $128 million and a net 
profit of $85 million; dividends of $22.5 million were paid on the 
capital stock of the Bank held by the Secretary of the Treasury. 

The Export-Import Bank continued its lending operations under 
Section 104(e) of Public Law 480, the Agricultural Trade Develop
ment and Assistance Act of 1954, as amended, (7 U.S.C. 1704e). 
Under these provisions the Bank may receive up to 25 percent of the 
proceeds in foreign currencies of sales of agricultural commodities 
under Public Law 480 for making certain lands of loans to foreign 
affiliates of United States firms or to foreign firms. Foreign currencies 
were first made available to the Bank for such purposes in June 1958. 
Since that time the Bank has authorized 70 credits in eleven currencies 
equivalent of $33.5 million. 

The Development Loan Fund.—As authorized by the mutual security 
legislation, the Development Loan Fund makes financial facilities 
available to less-developed countries on a flexible basis; its loan terms 
may provide for repayment in local currencies as well as in dollars 
and for longer periods of maturity and lower interest rates than are 
provided under other financing. Completing its first full year of 
operations, the Development Loan Fund made loan commitments 
amounting to $591 million during the fiscal year 1959, bringing total 
commitments as of June 30 to $771 million to assist in developing the 
economic resources of 39 countries. Total disbursements under these 
commitments amounted to $67 million. 

The International Bank.—-The level of activity of the International 
Bank for Reconstruction and Development continued high during the 
fiscal year and in some ways surpassed previous levels. Thirty new 
loans to nineteen countries were made, totaling $703 million; dis
bursements were $583 million. 

Participation of private capital in the loan operations of the Inter
national Bank reached a new high. Portfolio sales to other investors 
totaled $148 million, compared with $87 million during the previous 
fiscal year. Joint operations, under which the Bank's lending coin
cides with an approach by the borrower on the United States invest
ment market, resulted in private loans totaling $130 milliori; joint 
operations in one case included also the European Investment Bank. 

As of June 30, 1959, the International Bank had made loans (original 
principal less cancellations) totaling $4,426 million, of which $555 
million had been sold to other investors and $264 million repaid to the 
Bank by borrowers. The funded debt of the Bank amounted to $1,905 
million, an increase of $247 million during the year. Most new 
borrowing by the Bank during the year occurred from investors 
outside the United States. The Federal Republic of Germany was 
the largest single source of borrowed funds, and a placement of the 
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equivalent of over $47 million of deutschemark bonds on the German 
market represented the largest public offering of non-dollar bonds so 
far made by the Bank. 

The International Finance Corporation.—'DuTing the fiscal year new 
investments committed b,y the International Finance Corporation 
totaled $10.4 million for projects, located in ten countries; disburse
ments during the 3^ear were $6.6 million. As an institution investing, 
without government guarantee, in productive private enterprises in 
member countries and their dependent territories, the Corporation 
endeavors to stimulate the flow of private investment capital toward 
less-developed areas, in part b}^ securing the participation of private 
capital. Since the beginning of its operations in July 1956, the 
Corporation had committed investments of about $20 million in 21 
companies located in eleven countries; more than three times this 
amount of private funds is being invested in these projects. As of 
June 30, 1959, the Corporation, which is closely affiliated with the 
International Bank, had 57 member governments and a subscribed 
capital of $93.7 million, all in United States dollars. 

The International Monetary Fund 

During the fiscal year fourteen member countries made drawings 
totaling $157 million on the resources of the International Monetary 
Fund, including $17.5 million in currencies other than the U.S. dollar. 
These transactions take the form of a member's purchase, with its 
own currency, of another member's currenc}^ temporarily needed to 
assist ia the solution of foreign exchange payments problems. 

All drawings this 3^ear were made by less-developed countries and 
were . considerably smaller in total amount than during the two 
preceding years. In a majority of the cases the drawings were made 
under standby arrangements, under which the Fund, after having 
determined that a member country is taking appropriate steps to 
overcome its payments problems within a short period, assures the 
member that drawings up to specified amounts ma}^ be made without 
special Fund consideration during the period of the arrangement. 
Such standby arrangements have become increasingly important in 
recent years and are considered symbolic of Fund confidence in the 
special stabilization eft'orts of a member country; whether or not 
drawings are made under these arrangements, the knowledge 
that specified Fund resources are immediately available is considered 
helpful in instituting and carrying out stabilization programs. 

Repayments to the Fund, nearly all as the result of the repurchase 
by countries of their own currencies, totaled $530 mUlion during the 
year, the largest volume ever made. Repayments by the United 
kingdom ($200.0 inillion), Japan ($125.0 million), the Netherlands 
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($63.8.mUlion), Belgium ($50.0. million), and Denmark ($8.5 million) 
reflected the success of. these countries in overcoming balance of 
payments difficulties and contributed significanth^ to replenishment 
of the Fund's gold and hard currency holdings. The Fund's ability 
to support the stabilization efforts of the less-developed members was 
thereby strengthened, and the revolving character of. the Fund's 
resources was again demonstrated. , 

As of June 30, 1959, of the industrial coimtries which had drawn 
against the resources of the Fund, onty the United Kingdom and 
France had drawings outstanding. France, in the previous year, had 
utilized a $131 million standb}^ arrangement in conjunction with other 
external assistance to alleviate a critical payments situation, and under 
an agreement with the Fund is to commence repurchase operations 
in 1961. The United Kingdom notified the Fund that the outstanding 
sterling balance would be repurchased in monthly installments duriag 
1960 and 1961; as of June 30, 1959, this balance amounted to $345 
million. To the exteat that other members, in the meantime, draw 
French francs or sterhng, the obligations of France, and the United 
Kingdom to repurchase their currencies would be. correspondingly 
reduced-

The movement to external convertibility of the major Em'opean 
currencies has significance for the exchange operations of the Inter
national Monetary Fund, because these currencies may now become 
more widely demanded by members which draw upon the resources 
of the Fund. As of June 30, 1959, Fund holdings of such currencies 
totaled about $3,000 million.* The Fund's holdings of gold and 
United States and Canadian dollars increased during the je£i;r by 
$446 million to a total of $2,764 milhon,* largely as the result of the 
high level of repayments. Under standb}'^ arrangements as of June 30, 
1959, there was available $1,106 miUion to ten countries. Drawings 
outstanding at that time by 24 countries totaled $1,507 million. 

During the year two additional countries, Spain and Libya, became 
members of the International Monetary Fund (and of the Inter
national Bank for Reconstruction and Development). Since July 1958, 
Egypt and Syria have been regarded as a single member, the United 
Arab Republic. The effect of these changes was to raise total mem
bership to 68. 

Treasury exchange agreements 

During the fiscal year a Treasury exchange agreement was nego
tiated with Argentina, aad agreements with Chile, Peru, and Paraguay 
were renewed. An agreement with Mexico continued in effect, and 
an agreement with Bolivia expired during the year. As of June 30, 

* Not including subscription payments made in anticipation of increase in quotas. 
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1959j therefore, agreements were in effect with five countries, all in 
Latin America, in the total amount of $163 million. No drawings 
were made under any of the agreements in effect duriag the year. 

Oa December 29, 1958, a one-year Treasury exchaage agreement in 
the amount of $50 million was signed with Argentina. The agreement 
formed part of financial facilities aggregating $329 mUlion provided 
by the International Monetary Fund, the Export-Import Bank, the 
Development Loan Fund, eleven United States commercial banks, 
and the Treasury designed to assist Argentina in its efforts to achieve 
financial stabilization and to promote economic development. Under 
the terms of the Treasury agreement, the United States Exchange 
Stabilization Fund undertook to purchase Argentine pesos up to the 
equivalent of $50 million, if the occasion for such purchase should 
arise. Argentine pesos so acquired by the Treasury would subse
quently be repurchased by Argentina for dollars. 

A Treasury exchange agreement with Chile was announced in May 
1959, in the amount of $15 million; it is scheduled to expire on De
cember 31, 1959. This agreement replaced a similar agreement in the 
amount of $10 million, which had been renewed periodically since 
April 1956. The Chilean Government also entered into a standby 
arrangement with the International Monetary Fund for $8.1 million, 
also to expire on December 31, 1959. Further credits of $28.9 million 
for Chile were granted or renewed by the Export-Import Bank and 
the International Cooperation Administration. In addition ChUe also 
negotiated agreements with eleven United States commercial banks 
for new credits aad refunding of previous obligations in the total 
amount of $53 million. These arrangements were designed to support 
the Chilean Government's comprehensive program to achieve a 
greater measure of fiscal and financial stability while also assisting in a 
program of capital investments for public facilities and services. 

Under a one-year Treasury exchange agreement of Febraary 27, 
1959, Peru may request the United States Exchange Stabilization 
Fund to purchase Peruvian soles up to the equivalent of $17.5 million 
if the need for such purchase should arise. This agreement renewed 
similar arrangements which had been in effect since February 1954. 
The agreement is designed to assist Peru in continuing its efforts to 
achieve economic stabUity and freedom for trade and exchange trans
actions. In connection with this program, the International Monetary 
Fund announced a standby arrangement in the amount of $13 million 
to replace the previous agreement of $25 million, under which $12 
million had been drawn. Peru also renewed lines of credit in the 
amount of $17.5 million with United States commercial banks. 
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Lend-lease silver 

During World War I I the United States transferred a total of 
410.8 mUlion ounces of Treasury sUver to certain foreign countries 
under authority of the Lend Lease Act of March 11, 1941. Although 
the agreements differed somewhat in detail, they provided that the 
debtor countries were to return a like kind and quantity of silver 
within five years after termination of the National Emergency, as 
determined by the President. Accordingly, the lend-lease silver was 
due to be returned by April 27, 1957, although the agreements with 
several of the countries permitted a postponement of part of the repay
ment for an additional two years. (See Annual Reports for 1957, 
pages 49-50, and 1958, pages 56-57.) 

In the course of fiscal 1959 a total of 83.3 million fine troy ounces of 
sUver, consisting of 65.3 mUlion ounces from India, 8.3 million ounces 
from Pakistan, 5.4 mUlion ounces from Ethiopia and 4.3 million 
ounces from the Netherlands, were returned and taken into the 
account of the Treasurer of the United States. 

Lend-lease silver transactions as of June SO, 1959 
[In mUlions of fine ounces] 

Country 

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

Total , -

SUver trans
ferred from 

the Treasury 
to lend-lease 
for accoimt 
of foreign 

governments 

n.8 
.3 

6.4 
.2 

172.6 
56.7 
63.6 

122.3 
88.1 

1 410.8 

Silver re
turned and 
taken into 

the account 
of Treasurer 

of the United 
States 

11.8 
.3 

5.4 
.2 

164.6 
56.7 
23.3 

88.1 

350.4 

Silver being 
returned 

7.9 

30.2 

38.1 

Silver to be 
returned 

22.3 

22.3 

1 Includes 1,031,250 ounces lost at sea while in transit. 

Foreign Assets Control 

The Foreign Assets Control Regulations prohibit aU transactions, 
direct or indirect, with Communist China and its nationals. For the 
purpose of preventing Communist China from obtaining foreign 
exchange through the exportation of merchandise to the United 
States, the Regulations prohibit the unlicensed purchase and importa
tion into the United States of Communist Chinese or North Korean 
merchandise, as well as numerous other commodities therein specified 
which are of types that have historically come from China in the past. 

525622—60H 
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The Control does not issue licenses authorizing importation of Chinese-
type merchandise unless satisfactory evidence of its non-Communist 
Chinese origin is presented. 

Importation under general licenses is authorized with respect to 
specific shipments of Chinese-t^T^pe merchandise certified to be of non-
Communist Chinese origin by the government of a foreign country 
from which they were directly exported, provided that the country in 
question has set up procedures for certification pursuant to standards 
agreed to by the Treasury Department. , The following governments 
now have such certification procedures: Australia, Formosa, France, 
Hong Kong, India, Italy, Japan, the Netherlands, Switzerland, Viet-
Nam, and the Republic of Korea. Notices of the availability of 
certificates of origin for particular commodities and of the govern
ments prepared to issue them are published from time to time in the 
Federal Register. During the year a number of additional individual 
items became available for certification under existing agreements. 

The enforcement measures of the Control resulted in a number of 
successful criminal prosecutions. A total of $82,000 was collected b}^ 
the Government in forfeitures, fines, and other penalties as a result of 
proceedings under the Foreigri Assets Coritrol Regulations. 

Pursuant to legislation passed during the fiscal year (Public Law 
85-604), the blocked funds received from the sale of a Czechoslovak-
owned steel mill, sold pursuant to an order issued by the Secretar}^ 
on A4arch 25, 1954, were centralized in an account in the Treasury. 
These funds will be available for the payment of awards to Americans 
whose claims with respect to property nationalized by Czecho
slovakia are ajDproved by the Foreign Claims Settlement Commission. 
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Management Improvement Program 

In addition to many intangible benefits, the Treasury's manage
ment improvement efforts during the fiscal year 1959 resulted in 
annual recurring savings of $7.8 million, the highest in several years. 
An additional $232 thousand was saved on a one-time basis. Many 
of the improvements produced more effective use of manpower, 
enabling the Treasury to continue to reduce employment whUe keep
ing abreast of a worldoad which increased in several important areas. 
There were 1,456 fewer civUian employees on the roUs as of June 30, 
1959, than on the same date a year earlier, a reduction of about 
2 percent. 

Some of the more important improvements in organization, methods, 
and procedures are discussed in the administrative reports of the 
individual bureaus. Progress in a few special programs common to 
all bureaus is outlined below. 
Incentive awards program 

Of the savings mentioned above, $830 thousand resulted from the 
incentive awards program. This represented a decrease from 1958 
when a special appeal from Secretary Anderson increased the number 
of suggestions submitted by employees to an alltime record. A com
parison of overall results for fiscal 1958 and 1959 appears in table 133. 

During 1959 the Treasury planned a new six-point program to 
recognize performance of employees at lower grade levels and to 
stimulate participation in the suggestion system. One feature is an 
annual award to be given by the Secretary to the bureau showing 
the best average results in the incentive awards program. The pro
gram also wUl give additional recognition to employees for extensive 
participation in the awards program and for length of service. 
Training and executive development 

The Department continued to encourage employees to take advan
tage of outside training opportunities as well as to develop and im
prove its own internal training methods. Employees participated in 
executive development programs of such organizations as the American 
Management Association, American Society for Public Administra
tion, and Brookings Institution, as well as the CivU Service Com
mission. For the first time a Treasury employee was chosen for one 
of the RockefeUer Public Service Awards, which are given to enable 
outstanding public servants to advance their knowledge by university 
training or special study projects. 

The larger Treasury bureaus bave active training programs, which 
are discussed in the bureau reports which follow. In addition, the 
Treasury Law Enforcement School, which cuts across bureau lines 
to include enforcement personnel from all parts of the Department, 
trained 384 Treasury officers and several persons from other Federal 
agencies and from State and local governments. Most of those 
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attending took the school's basic 6-week course in law enforcement 
and criminal investigation. In the Fiscal Service a carefully selected 
group of eight persons from the three fiscal bureaus participated in 
the executive development program for interns, bringing to 62 the 
number trained since the program began in 1951. 
Safety program 

The number of disabhng injuries in the Treasury per million man-
hours worked (frequency rate) in the calendar year 1958 was the 
lowest ever recorded—4.3, or an 8.5 percent reduction from the low 
level of 4.7 in calendar 1957. 

In January 1959 a new program was iaitiated in the Treasury to 
award a safety plaque for the greatest improvement in the accident 
frequency rate to tlie bureau emplo^nng 1,000 or more personnel, 
and a separate plaque to the bureau employing less than 1,000 per
sonnel. In addition, awards of honor will be given to individuals 
nominated either by the Safety Council or their bureau heads for 
outstandiag contributions to bureau, department, or the overall 
Federal safety program. At the annual May meeting of the Safet}^ 
CouncU and bureau heads. Secretary Anderson presented awards to 
the Bureau of the Public Debt and to the Office of the Secretary for 
calendar 1958. 

Space and property 

The Treasury's continuous review of property holdings and needs 
has resulted in monetary savings and improved coordiaation of the 
Department's activities. A major aim. of the Treasury's space man
agement program has been to consolidate Treasury offices in one 
buUding, particularly in field locations. In some cities, offices even 
of the same bureau are widely scattered. This not only is incon
venient to the public but has seriously affected operatiag efficiency. 
During'the past fiscal year the several units of the office of the Regieaal 
Commissioner of Internal Revenue in Philadelphia were brought 
together in one building, and similar consolidations were m.ade of 
scattered units of a number of district director's offices. 

Other space improvements included the release to the Atomic 
.Energy Commission of 10,500 square feet of space by the Bureau of 
Customs in New York, which saved the Government $30,500 annually. 
Also, real properties having an acquisition cost of $217,000, prin
cipally in the Coast Guard, were declared excess and reported to the 
General Services Administration for disposal. 

Projects planned 

The Treasury bureaus have under way or planned a large variety of 
projects to improve further internal operations and services to the 
public. Examples of a few of these projects follow. 

The Internal Revenue Service is introducing a new streamlined 
tax form (1040W) for persons whose income consists of salary and 
wages with not more than $200 of dividends and interest, and no 
other items of income. The new two-page form with instructions 
will be mailed in a 12-page package to some 17 mUlion taxpayers 
who formerly received the regular four-page 1040 in a 28-page package. 

The Bureau of Customs has initiated several studies of methods 
and procedures for controUing the entry, transshipment, and in-bond 
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movement of air cargo. The objective is to facUitate air commerce 
b}^ improving service to carriers and the importing public, and to 
expedite processing of commercial air shipments. The Bureau also 
is studying and testing methods of making precise value, rate, and 
quantity determinations at the tim,e duties are iaitially collected so 
that further duty collections or refunds will be unnecessary. 

The Division of Disbursement of the Bureau of Accounts is col
laborating with the Veterans' Administration in combining multiple 
payments to individual insurance beneficiaries into a single check. 
These are cases in which beneficiaries have been receiving two or 
three separate checks on the same due date. The consolidation of 
multiple payments will result in a reduction of over 900,000 checks 
to be issued per year. 

The Division of Disbursement also is working closely with the 
Veterans' Administration in coordinating plans for centrahzing their 
benefit accounting and statistical functions in Chicago. To handle 
the big job of maintaining payment files and issuing checks, the 
Division will install an electronic computer. As a preliminary, som.e 
15 management analysts of the Division wiU be trained in various 
aspects of automatic data processing systems. This is part of a 
nationwide project to mechanize accounting of benefit payments. 

The Office of the Secretary has created a Treasur}'' Directives 
Review Committee with a working staff to review the present system 
of controlling and issuing directives and circulars and to make recom
mendations for improvement. All such directives are now under 
review and a system of control is being devised. 

Bureau of the Comptroller of the Currency ̂  

The Bm-eau of the Comptroller of the Currency is responsible for 
the execution of laws relating to the supervision of national banldng 
associations. Duties of the office include those incident to the forma
tion and chartering of new national banking associations, the examina
tion of all national banks, the establishment of branch banks, the 
consolidation of banks, the conversion of State banks into national 
banks, recapitalization programs, and the issuance of Federal Reserve 
notes. 
Changes in the condition of active national banks . 

The total assets of the 4,559 active national banks in the United 
States and possessions on June 10, 1959, amounted to $126,255 million, 
as compared with the total assets of 4,606 banks amounting to $122,469 
million on June 23, 1958, an increase of $3,786 mUlion during the year. 
The deposits of the banks in 1959 totaled $112,659 million, which was 
$2,253 million more than in 1958. The loans in 1959 were $55,816 
million, exceeding the 1958 figure by $4,913 million. Securities held 
totaled $44,166 million, a decrease of $1,120 million during the year. 
Capital funds of $10,041 mUlion were $565 million more than in the 
preceding year. 

' More detailed information concerning the Bureau of the Comptroller of the Ourrency is contained in 
the separate annual report of the Coraptr.oller bf the Currency. 
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Abstract of reports of condition of active national banks on ihe date of each report from 
J u n e 23, 1958, to J u n e 10, 1959 

[In thousands of dollars] 

J u n e 23, 
1958 (4,606 

banks) 

Sept . 24, 
1958 (4,599 

banks) 

Dec . 31, 
1958 (4,585 

banks) 

M a r . 12, 
1959 (4,569 

banks) 

J u n e 10, 
1959 (4,559 

banks) 

A S S E T S 

Loans and discounts , including over
drafts _ 

U . S . Gove rnmen t securities, direct 
obligations 

Obligations guaranteed b y U . S . Gov
e rnment 

Obligations of States and political sub
divisions __. 

Other bonds , notes , and deben tu res . . . . 
Corporate stocks, including stocks of 

Federa l Reserve B a n k s . 

T o t a l loans and securities 
Cash, balances wi th other banks , in

cluding reserve balances, and cash 
i tems in process of collection 

B a n k premises owned, furni ture ahd 
fixtures — 

Real estate owned other t h a n b a n k 
premises 

I n v e s t m e n t s and other assets indi
rectly representing b a n k premises or 
other real estate 

Cus tomers ' l iabil i ty on acceptances 
Income accrued b u t no t ye t collected. . 
Other assets 

To ta l assets 

L I A B I L I T I E S 

D e m a n d deposits of individuals , pa r t 
nerships, and corporations 

T i m e deposits of individuals , par tner
ships, and corporations 

Deposi ts of U .S . Governmen t and 
postal savings 

Deposi ts of States and political sub
divisions 

Deposi ts o fbanks 
Other deposits (certified and cashiers' 

checks, etc.) 

To ta l deposits 

D e m a n d deposits 
T i m e deposits 

Bills payab le , rediscounts, and other 
habih t ies for borrowed money 

Mortgages or other liens on b a n k 
premises and other real estate 

Acceptances outs tanding 
Income collected b u t no t ye t e a r n e d . . . 
Expenses accrued and unpa id 
Other habil i t ies 

Tota l i iab i l i t ies 

C A P I T A L ACCOUNTS 

Capi t a l s tock 
Surplus 
Undiv ided profits 
Reserves and re t i rement account for 

preferred stock 

Tota l capital accounts 

Tota l liabilities and capital ac
counts 

50,902,433 

34, 599,192 

2,813 

8, 364, 896 
2, 046,247 

274, 438 

60, 664, 772 

35,281,644 

3,430 

8, 688, 802 
1, 948, 482 

277, 829 

52, 796,224 

35,821,327 

3,433 

8, 845, 522 
1, 836, 523 

281, 419 

53, 217,140 

34, 787,430 

3,045 

9,005, 281 
1, 769, 676 

288, 263 

55, 815, 846 

33,147, 723 

4,604 

9, 071, 985 
1, 650, 551 

291, 561 

96,189, 019 

24, 032, 436 

1, 252, 651 

40, 858 

121, 766 
334, 949 
263. 311 
233, 825 

96, 864,969 

23, 361, 568 

1, 292, 535 

38, 664 

126,150 
288, 394 
272, 093 
210, 456 

99, 584, 448 

26, 864, 820 

1, 326,352 

33, 575 

127, 075 
321, 852 

538, 844 

99, 070, 835 

24,198, 819 

1, 365, 748 

35, 941 

125, 461 
272, 213 

611, 462 

99, 982, 270 

23, 834, 503 

1, 399, 86S 

38, 935 

130, 657 
261, 640 

606, 918 

122, 468, 815 122,454, 819 128, 796, 966 125, 580, 479 126, 254, 791 

65,116, 496 

31, 329, 692 

4, 994, 800 

8,611,982 
8, 686,161 

1, 669, 619 

56, 580, 477 

32, 215, 034 

2, 569, 006 

8, 042, 579 
8, 959, 581 

1,430, 623 

61, 786, 222 

32, 614, 707 

2, 574, 937 

8, 426, 763 
9, 809,186 

1, 876, 313 

69, 483, Oil 

33, 229, 040 

1, 632, 249 

8,168, 870 
8, 585, 962 

1, 618,181 

58, 917, 809 

33, 779, 747 

1,764,845 

8, 072. 361 
8, 522, 813 

1, 601, 688 

110, 406, 749 109, 797, 300 117, 086,128 112, 717, 313 112, 659, 263 

75, 681,195 
34, 725, 554 

491, 502 

1,062 
345, 382 
593, 004 
621, 317 
634,145 

74, 333, 601 
35,463,799 

998, 291 

1,476 
299, 253 
620, 649 
682, 941 
434,126 

81, 351, 799 
35, 734,329 

43, 035 

1,626 
330, 616 

1, 666, 760 

76,442, 827 
36, 274, 486 

917, 898 

1,549 
281, 628 

1, 802,034 

75, 776, 926 
36, 882, 337 

1,419,817 

1.566 
270, 010 

1, 863, 497 

112, 993,161 112, 834,036 119,128,165 115, 720, 322 116, 214,153 

2,867,869 
4, 614, 486 
1, 839,600 

253, 710 

2, 930, 469 
4, 558, 635 
1, 862, 819 

268, 871 

2,951, 279 
4, 718,459 
1, 711,435 

287, 628 

3, 054, 467 
4, 821, 012 
1, 712, 066 

272, 623 

3, 078, 876 
4, 857, 509 
1, 843, 558 

260,696, 

9, 475, 654 9, 620, 784 9, 668, 801 9, 860,167 10, 040, 638 

122, 468, 816 128, 796, 966 125, 6S0, 479 126, 264, 791 
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Summary of changes in number and capital stock of national banks 

The authorized capital stock ofthe 4,563 national banks in existence 
on June 30, 1959, consisted of common stock aggregating $3,087 
million, and preferred stock aggregating $3.1 million. The common 
stock of the 4,603 national banks in existence a year earlier amounted 
to $2,870 million and preferred stock to $3.5 million. During the 
year charters were issued to. 31 national banks having an aggregate of 
$21.8 million of common stock. There was a net decrease of 40 in the 
number of national banks in the system by reason of voluntary 
liquidations, statutory consolidations and mergers, and conversions 
to and mergers or consolidations with State banks under the provisions 
of the act of .A.ugust 17, 1950 (12 U.S.C. 214). 

More detailed information regarding the changes in the number and 
capital stock of national banks in 1959 is shown in the following table. 

Organizations, capital stock changes, and liquidations of national banks, fiscal year 
1959 

Number 
of banks 

Capital stock 

Common Preferred 

Charters in force June 30, 1968, and authorized capital stock 

Increases: 
Charters issued 
Capital stock: 

221 cases by statutory sale 
482 cases by statutory stock dividends 
27 cases by statutory consolidation 
22 cases by statutory merger ._ 

' 4,603 >• $2,870,183,030 $3, 508,170 

21,840,000 

49, 537, 528 
136, 411, 626 
11,356,800 
6,448,250 

Total increases.. 225, 594,204 

Decreases: 
Voluntary liquidations 
Statutory consohdations 
Statutory mergers 
Conversions into State banks 
Merged or consolidated with State banks. 
Capital stock: 

2 cases by statutory reduction 
3 cases by statutory consolidation 
3 cases by statutory merger 
3 cases by retirement 

2, 545,000 

75,000 
6, 730,000 

89,000 
197, 500 
420,000 

417, 500 

Total decreases. 9,066,500 

Net change 

Charters in force June 30,1959, and authorized capital stock. 

- 4 0 216, 537, 704 -417, 600 

4,563 3,086,720, 734 3,090,670 

' Revised. 

Bureau of Customs 

The Bureau of Customs is responsible for the assessment and collec
tion of duties and taxes on imported merchandise and baggage; 
prevention of smuggling, undervaluations, and frauds on the customs 
revenue; apprehension of violators of the customs and navigation 
laws; entry and clearance of vessels and aircraft; issuance of documents 
and signal letters to vessels of the United States; admeasurement of 
vessels; collection of tonnage taxes on vessels engaged in foreign com-
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merce; supervision of the discharge of imported cargoes; inspection 
of international traffic; control of the customs warehousing of imports; 
determination and certification for payment of the amount of draw
back due upon the exportation of articles produced from duty-paid 
or tax-paid imports; enforcement of the antidumping and export 
control acts; regulation of the movement of merchandise into and out 
of foreign trade zones; and enforcement of the laws and regulations 
of other Government agencies affecting imports and exports. 

Collections 

Revenue collected by the Customs Service during the fiscal 3^ear 
1959 totaled nearly $1,304 mUlion, the largest volume on record, over 
16 percent more than the $1,122 million collected in 1958. In addition 
to customs collections, the total included certain taxes collected for 
the Internal Revenue Service and some collectipns for other Govern
ment agencies. ' 

Customs collections alone amounted to over $954 million, 18.4 
percent more than the $806 million collected in 1958. They included 
duties, tonnage taxes, fees, and fines and penalties for the violation of 
customs and navigation laws. Of the customs collections more than 
$948 mUlion was derived from duties (including import taxes) levied 
on imported m.erchandise. The sources of duty collections are shown 
in table 15. Collections of customs duties were higher in each month 
of fiscal 1959 than ever before. Collections by Custom.s of internal 
revenue taxes on im,ported liquors, wines, perfumes, etc., amounted 
to $349 million, 10.4 percent more than the $316 million collected in 
1958, continuing the rise in recent years. 

Considerably less than one-half of all imports into the United States 
were duty free and included some commodities such as copper and iron 
and steel scrap imported free for Government stockpUe purposes or 
authorized by special acts of Congress for free entry although dutiable 
under the Tariff Act of 1930, or taxable under the Internal Revenue 
Code. The 60 percent which was dutiable constituted the basis of 
customs duties on imports. 

Values and collections on dutiable imports b}̂ ^ tariff schedule and 
country for fiscal 1958 which were omitted from, last year's report 
because of technical difficulties wUl be found in tables 91 through 97. 

By customs districts.—Larger customs collections than in 1958 were 
reported by 34 customs districts. The collections for each of the 45 
customs districts from which collections are covered into the Treasuiy 
of the United States are shown in table 90. 

By commodities.—For the eighth consecutive year, imports of 
metals and manufactures were the largest single source of customs 
revenue in fiscal 1959, with an Uicrease of 25.8 percent more in duty 
collections than in fiscal 1958. The simdries schedule rose to second 
place with an uicrease of 29 percent, followed by the agricultural 
products schedule with an uicrease of 7.7 percent. The value of 
dutiable and taxable imports for consumption and duties and taxes 
collected by tariff schedules for fiscal 1958 and 1959, wUl be found 
in table 92. Comparable data covering fiscal 1957 and 1958, which 
were omitted in the report for fiscal year 1958, will be found in 
table 91, 
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Tables 94 and 95 show the value of and duties collected on imports 
for consumption by calendar years 1947 through 1958, and from 
January to June 1959. The trends in value and duty yield for im
ports dutiable at specific, ad valorem, and compound rates by fiscal 
3^ears 1943 through 1959 are shown in table 93. 

By countries oj origin.—Imports from Japan were again the largest 
source of customs revenue. Duties collected were 37.6 percent more 
than in 1958. The United Kingdom ranked second with an increase 
of 26.4 percent. West Germany, with an increase of 24.3 percent, 
ranked third, and Canada retained fourth place although duty collec
tions decreased by 7 percent. A comparison of the value of dutiable 
imports for consumption and the amount of duties collected by 
countries for fiscal 1957 and 1958, and 1958 and 1959, wUl be found 
in tables 96 and 97. 

Extent of operations 

Vehicles and persons e7itering.—Move than 41 million vessels, air
craft, automobiles, buses, trains, and other vehicles entered U.S. 
harbors or crossed U.S. borders during fiscal 1959, bringing almost 
144 million persons, and .nearly 28 million persons walked across the 
borders. All were subject to customs inspection. The various types 
of vehicles and the number of persons entering the United States 
during 1958 and 1959 are shown in table 99, and the number of aircraft 
and passengers arriving in districts where this mode of travel is most 
prevalent is shown in table 100. 

Entries oj mercliandise.—^Im.ports into the United States in fiscal 
1959 broke all records. Formal entries of merchandise (consumption 
and warehouse and rewarehouse entries) exceeded 1 milhon for the 
fourth consecutive 3^ear; the 1,312,279 entries filed were 11.7 percent 
more than in 1958. Informal entries and baggage declarations, cover
ing both mail im,portations and other shipments valued at less than 
$250, rose 5.9 percent over 1958 to a record of 4,001,652. AU other 
types of entries, with the exception of m.aU, showed similar increases. 
The number of each t3^pe of entiy filed during the past 2 fiscal years 
is shown in table 98. 

Drawback transactions.—Drawback, which is allowed on the expor
tation of merchandise manufactured from imported materials and for 
certain other export transactions, usually amounts to 99 percent of 
the custom.s duties paid at the time the goods are entered. More than 
95 percent of the drawback allowed in 1958 was due to the export of 
products manufactured from imported raw materials. The principal 
imported materials used in manufactured exports in 1959 were iron 
and steel semimanufactures; petroleum and products; tobacco, un
manufactured; sugar; aluminum; paper and m.anufactures; chemicals; 
cotton cloth; watch movements; lead ore, matte pigs and bars; and 
tungsten ore. 

Tables 101 and 102 show the drawback transactions for the fiscal 
3^ears 1958 and 1959. 

Appraisement oj merchandise {including Customs Injormation Ex-
cliange).—There Avere 2,043,000 invoices filed in fiscal 1959 compared 
with 1,822,000 in 1958, an increase of 12.1 percent. This extraor-
dinaiy rise was responsible for a 25 percent increase during 1959 
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in the bacldog of unappraised invoices, from 176,000 to 222,000. 
Packages examined by appraisers' personnel increased 7 percent, 
from 1,375,000 to 1,454,000. 

As a result of the enactment of Public Law 85-630 (19 U.S.C. 
160-171) containing major amendments to the Antidumping Act 
(effective Aug. 14, 1958), the Washington headquarters office has for 
some m.onths been engaged in revising the regulations pertaining to 
dumping. 

Forty-five complaints of dumping under the Antidumping Act were 
received during the fiscal year 1959 as compared with 13 received in 
1958. The probable cause of the increase was the enactment of the 
new legislation and increased awareness on the part of domestic 
industry of competitive foreign imports. Thirty-four dumping cases 
were disposed of during the year, leaving 37 cases under investigation 
at the end of 1959 as compared with 26 a year earlier. 

The volume of countervailing duty cases was lower in fiscal 1959 
than in 1958. Six complaints were received, compared with seven in 
1958. Five countervailing duty cases were disposed of during the 
year and five remained on hand at its close. 

The operations of the Customs Information Exchange, New York 
City, continued their upward trend as indicated by the number of 
reports received from and disseminated to appraising officers. Ap
praisers' reports of classification and value, covering a cross section 
of importations of merchandise received at each port, totaled 70,000 
in fiscal 1959, as compared with 63,000 in 1958. These reports indi
cate the relative number of commodity items received at any given 
port for the first time, as well as regular items received at new prices 
or subject to different terms of sale from previous shipments. 

Differences in classification and value indicate the number of 
instances where information varied at different ports as to value or 
classification and in which additional study and analysis were re
quired before establishment of a uniform value or rate. There were 
9,922 reports of value differences in fiscal 1959 as compared with 6,886 
in 1958. Differences in classification numbered 3,996 in 1959 com
pared with 3,355 in 1958, indicating an increase in the number of new 
commodities received. 

Foreign inquiries requiring detaUed investigations abroad to secure 
information for appraisement purposes decreased from 454 in 1958 to 
308 in 1959. This 32 percent decline may be attributed to the 
elimination of foreign value as a basis of appraisement under the 
terms of the Customs Sunplification Act of 1956 (19 U.S.C. 1402) and 
to the current instructions which authorize the use of a foreign in-
quuy only after other means of securing value information have been 
exhausted. 

Technical services.—This branch of the Customs Service furnishes 
chemical, engineering, statistical weighing and sampling, and other 
scientific and technical services; provides proper weighing and gauging 
equipment; designs and oversees the construction of border inspection 
stations; and directs the field operations of customs laboratories. 

In 1959 the laboratories analyzed more than 120,000 samples, 
about one-half of which consisted of ores and metals, sugar, and wool. 
A slight overall decrease from 1958 was concentrated mainly in ores, 



ADMINISTRATFVE REPORTS 7 7 

minerals, smelter by-products, and raw sugar. Significant increases 
occurred in samples of coal-tar products, plastics and resins, narcotics, 
petroleum products, textiles, and wool. Most of the analyses were of 
^ impor t" samples of dutiable merchandise analyzed to develop and 
report facts needed for tariff classification. Other types tested 
included those taken from customs seizures, mostly narcotics and 
other prohibited articles; preshipment samples of merchandise in
tended for shipment to the United States analyzed to assist in estab
lishing proper classification; and samples tested for other Government 
agencies. 

The Marquis reagent is now widely used by law enforcement 
officers to test for the presence of an opium alkaloid in suspected 
material. This test does not discriminate among the several opium 
alkaloids and, in addition, gives the pm-ple ^'opium" color with certain 
nonnarcotic adulterants, such as some common antihistamines. 
Customs chemists have developed a new and simple field test which, 
when used in conjunction with the Marquis test will denote the 
presence of heroin hydrochloride but wUl not be affected by the non
narcotic adulterants. Materials for the new test will be distributed 
in a field kit. The new test will eliminate much of the embarrassment 
now caused by the use of the Marquis test alone when a suspect is 
detained and materials seized in which narcotics are not actually 
present. 

Statistical quality control of sample weighing operations was con
tinued during the year by analyses of cargo sample weighing data to 
assure accuracy and precision within control limits. There were 793 
such operations, consisting of 556 cargoes of raw sugar, 159 cargoes of 
refined sugar, and 78 cargoes of cigarette tobacco. Statistical control 
was continued also over the verification of liquidations by comptrollers 
(final determination of duties and taxes due). 

Automatic sampling devices of two fluorspar plants were checked 
by a series of tests on replicate samples and a new manual sampling 
tool was designed and built by a customs laboratory. A proposed 
refinery method of testing fluorspar was evaluated by collaborative 
testing in the laboratories. 

A contract was awarded for the construction and installation of a 
50-ton truck scale at the U.S. Army Base, Boston, Mass. In co
operation with the General Services Administration and the Immi
gration and Natm-alization Service plans were developed for the 
construction of temporary inspection facilities at Cordova Island, 
El Paso, Tex. Assistance was given the General Services Administra
tion in plans for the construction of various projects for use by Cus
toms and other Federal agencies. These included 5 locations sched
uled for early construction and 12 locations for which preliminary 
plans have been made. Work was continued on the procurement of 
the six sites in anticipation of construction of border stations. 

Export control.—There was a decline in 1959 for the second con
secutive year in the number of export declarations authenticated. 
Shipments examined also declined. Although the number of seizures 
made was less than in 1958, the value was higher. The following 
table shows the volume of export control activities during fiscal 1958 
and 1959. 
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Activity 1958 1959 
Percentage 
increase, or 

decrease (—) 

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

4, 562, 437 
564, 530 

358 
$460, 005 

194 

4, 234, 916 
444, 821 

352 
$759, 783 

184 

-7 .2 
-21.2 
-1 .7 
65.2 

- 5 . 2 

Protests and appeals.—There was an increase in the number of pro
tests filed by importers against the rate and amount of duty assessed 
and other decisions by the collectors. However, appeals for re
appraisement filed by importers who did not agree with appraisers as 
to the value of merchandise were 29.3 percent less in 1958. The fol
lowing table shows the number of protests and appeals filed and acted 
on during the fiscal years 1958 and 1959. 

Pro tes t s and appeals 

Protes ts : 
Fi led w i th collectors b y importers 
Allowed b y collectors 
Denied b y collectors and forwarded to cas toms court 

Appeals for reappra isement filed w i th collectors 

1958 

37, 787 
3,182 

25, 643 
28, 664 

1959 

41, 343 
3,540 

33, 737 
20, 270 

Percentage 
mcrease, or 

decrease (—) 

9.4 
11.3 
31.6 

—29 3 

Entry and value.—Public Law 86-99, approved July 17, 1959, con
tinued until July 1, 1961, the provisions of law which permit the entry 
free of duty of bona fide gifts sent to the United States by members 
of the Armed Forces stationed abroad. Previous periodic enactment 
of such legislation had provided for the extension of the privilege until 
July 1, 1959. 

In order to comply with a provision of an act approved September 
1958 (19 U.S.C. 1201), which permits U.S. residents to import rented 
automobiles free of duty for limited periods, it is not necessary that 
a bond be given for the exportation of the automobile, and the resi
dent may arrange for someone else to return the rental car to the 
foreign renter or the resident may have a representative of the auto
mobile rental agency in the United States arrange the return. The 
responsibility for timely return of the automobile rests in every case 
upon the importer. 

If a U.S. resident, while still in the United States, makes a purchase 
agreement to secure an automobile, or other articles abroad at a later 
date, that automobile or articles may not be exempted from duty or 
taxes under regular personal exemptions. A recent ruling stated, 
however, that the establishing of a credit rating with a representative 
of a foreign manufacturer in the United States whereby a U.S. resident 
while abroad may purchase articles at the factory or from an author
ized dealer on the strength of the credit rating does not, of itself, affect 
the resident's entitlement to the exemptions from duty and internal 
revenue taxes on the value of the articles imported. 
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- Marine activities.—-On June 30, 1959, there were 47,157 vessels in 
the documented fleet of the American merchant marine, compared 
with 46,071 a year earlier. In fiscal 1959, 2,580 vessels never before 
documented were added, which number roughly corresponds to the 
total of new vessels of all sizes built, and 1,494 vessels were removed 
from documentation. Of the documented total, slightly more than 
4,200 were documented as yachts, while nearly 43,000 were authorized 
through documentation to be used in commercial activities in the 
foreign, coasting, or fishing trades. The following table shows the 
volume of marine documentation during the fiscal years 1958 and 1959. 

Activity 1958 

46, 071 
14,277 
46,153 

12, 456 
5,849 
2,496 
23,363 

. 1959 

47,157 
14, 065 
45, 983 

13, 966 
6,650 
2,646 
22, 642 

Percentage 
increase, or 

decrease (—) 

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

of title, and other instruments of title recorded 
Abstracts of title and certificates of ownership issued 
Navigation fines imposed . 
Tonnage tax payments 

2.4 
-1 .5 
- . 4 

12.1 
13.7 
6.0 

-3 .1 

The first meeting of the Subcommittee on Tonnage Measurement 
of the Intergovernmental Maritime Consultative Organization was 
held in London during June 1959. The U.S. delegation, headed h j a 
Customs representative, proposed a new approach to tonnage problems 
which could simplify the system of admeasming vessels, an artificial 
and cumbersome system in effect for more than a hundred years. 
Fm'ther data are being compiled and will be presented at a subsequent 
meeting of the subcommittee, after review by representatives of both 
the Government and the shipping industry. 

A study initiated by the Bureau of Customs with the cooperation 
and assistance of the U.S. Coast Guard, has culminated in a draft 
of legislation to simplify the tonnage measurement of small vessels. 
The draft bill, under study, would enable persons untrained in the 
highly technical procedures of admeasurement to make tonnage com
putations, and would provide a firm standard of gross tonnage for 
application of vessel safety laws. 

The admeasurement systems adopted and in force in the Federal 
People's Republic of Yugoslavia and the State of Israel were found 
sufficiently similar to those of the United States to warrant recognition 
of the tonnages expressed in registers issued in those countries. I t was 
established also that reciprocal privileges are granted to vessels of the 
United States. The names of both countries accordingly were added 
to the list of nations whose measurement systems are recognized. 
Vessels of the listed nations are not required to be admeasured upon 
arrival in the United States and the tonnages shown on their registers 
are accepted as the basis for the computation of tonnage tax. 
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The following tabiUation shows the number of entrances and clear
ances of vessels in fiscal 1958 and 1959. 

Vessel movements 

Entrances: 
Direct from foreign ports ._ 
Via other domestic ports 

Total. . 

Clearances: 
Direct to foreign ports 
Via other domestic ports _ 

Total. 

1958 

51,822 
33,057 

84, 879 

46,447 
32, 945 

79, 392 

1959 

48, 928 
3.^ 267 

84,195 

45, 966 
37, 880 

83, 846 

Percentage 
increase, or 

decrease ( - ) 

—5.6 
6.7 

- . 8 

—1.0 
15.0 

5.6 

The Shipping Coordinating Committee, sponsored by the Depart
ment of State to assist in the preparation of United States positions 
on shipping problems considered by the Intergovernmental Maritime 
Consultative Organization, created a subcommittee in May 1959 to 
work on a program to simplify shipping documents and procedures 
involved in the arrival, loading, discharging, and departure of vessels 
engaged in international trade. The subcommittee with the Bureau of 
Customs, other Government agencies, and the shipping industry is 
conducting a study of the possibUities. 

The procedure whereby shipping lines may report crew members' 
purchases abroad, to insure payment of applicable customs duties, 
by means of an individual crew member's declaration rather than by a 
combined listing for all crew members, was extended during the year 
to vessels proceeding to other domestic ports. Heretofore the pro
cedure had been limited to vessels retm-ning to foreign ports dhectly 
from the port of first arrival. 

The 1958 annual report (page 83) noted the practice of certain 
nations in providing vessels with papers showing two separate ton
nages in the case of open and closed shelter-deck vessels and oil and 
ore carriers. At that time instructions had been issued to charge 
tonnage tax upon the higher of the two net tonnages shown. Since 
then arrangements have been worked out through appropriate diplo
matic channels whereby the governments have agreed to certify, upon 
any given arrival of the vessel, which of the two tonnages is applicable. 
Appropriate instructions have been issued accordingly, which authorize 
the assessment of taxes on the applicable tonnages of vessels of foreign 
countries as certified by their governments. 

After the opening of the Saint Lawrence Seaway, a meeting of the 
marine officers of Great Lakes ports and representatives from the 
Washington headquarters office was held at Milwaukee, Wis. The 
primary purpose was to afford the conferees an opportunity to compare 
the practices of the various other districts and to develop more uniform 
procedures in their marine transactions. Vessel operators, shippers, 
and other shipping industry personnel will benefit. 

A waiver of the navigation laws for 1 year was granted to permit the 
transportation of Weather Bureau and Civil Aeronautics Administra-
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tion personnel and certain merchandise between Tampa and the Swan 
Islands on scheduled sailings of foreign-flag vessels. 

The Department forwarded to the Congress during the year certain 
draft legislation which would repeal existing statutes prohibiting the 
collection of fees in connection with the admeasm^ement, documenta
tion, and inspection of vessels. If the proposed legislation is enacted 
into law, uniform charges will be prescribed under existing general 
authority to recover the Government's cost for the services provided. 

The act of August 14, 1958, further amended section 4153 of the 
Revised Statutes (46 U.S.C. 77) by authorizing the exclusion from 
gross tonnage of ballast water spaces even though such spaces msiy be 
used for the carriage of ballast water for underwater drilling, mining, 
and related purposes including production. This legislation has 
particular application to the fleet of small vessels used in the offshore 
oil industry in the Gulf of Mexico. Appropriate regulations to give 
effect to the provisions of law were issued. 

Public Law 85-902, approved September 2, 1958, added section 27A 
to the Merchant Marine Act of 1920 (46 U.S.C. 883-1), to permit 
domestic corporations meeting certaia qualification requirements to 
be deemed citizens of the United States for the purpose of documenta
tion and operation of vessels, without regard to the extent of control 
of such corporations by aliens. A qualifying corporation owning a 
vessel built in the United States which is non-self-propelled or which, 
if self-propelled, is of less than 500 gross tons is authorized to document 
the vessel imder the laws of the United States and to engage in the 
coastwise trade subject to specific restrictions set forth in the act. 
Heretofore, a domestic corporation having a substantial percentage 
of alien stock ownership could not qualify as a citizen of the United 
States and thus was not able to document vessels owned by it or 
engage in the coastwise trade. Regulations were issued governing 
the documentation of vessels owned and operated as provided for in 
the act. 

Legal problems and proceedings.—The Office of the Chief Counsel 
considers legal problems and questions arising in connection with the 
administration and enforcement of the customs and navigation laws 
and other related laws. Among these in 1959 were problems relating 
to classification and appraisement of imported merchandise; interpre
tation of enforcement provisions; rights and duties of Customs 
employees; delegations of authority to Customs officers; activities of 
customs brokers; settlement of tort claims; legal problems arising 
from the acquisition of sites for customs border stations; drafting 
proposed legislation; preparing and reviewing reports on pending 
legislation; and preparing and reviewing customs regulations. A 
substantial number of the questions considered were concerned with 
amendments of the Tariff Act and other new legislation. Especially 
considered were those bearing on the interpretation and implementa
tion of the Antidumping Act; laws relating to insular possessions; and 
various matters relating to reimbursement for services and other 
benefits furnished to parties in interest. 

Assistance was given to the Office of the Assistant Attorney General 
in charge of the trial and appeal of customs cases in the Customs 
Court and the Court of Customs and Patent Appeals, and also to the 

525622—60 7 
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Department of Justice in connection with litigation involving custoins 
matters in the Court of Claims, the United States District Courts, 
and other Federal courts. 

Law enjorcement and investigative activities.—During fiscal 1959 the 
Customs Agency Service conducted 16,632 investigations, compared 
with 16,282 in 1958. Some of the investigations related to customs, 
navigation, and related laws administered by the Bureau of Customs; 
others to certain laws administered by other Government agencies 
but enforced by customs. Table 104 shows the investigative activities 
for the fiscal years 1958 and 1959. Major enforcement problems 
involved the smuggling into the United States of narcotic drugs, 
marihuana, and psittacine birds; and the smuggling out of the country 
of arms, ammunition, and implements of war, and the use of fraudu
lently undervalued invoices when filing customs entries for imported 
merchandise. 

Customs seized 38,195 ounces of narcotic drugs and marihuana in 
fiscal 1959, a decrease of 3,651 ounces from fiscal 1958, which decrease 
was spread among all categories of narcotics seized. 

Mexico continues to be the principal source of marihuana smuggled 
into the United States, and it is apparent from recent seizures on the 
California-Mexico border that Mexico is also becoming a major source 
of heroin. Heroin continues to be smuggled into the United States 
also by crew meinbers of freighters engaged in trade with the Far 
East and Europe. 

Opium is almost a thing of the past; the only substantial seizure 
consisted of 22 pounds of crude opium made jointly by local police, 
narcotic and customs agents in New York City following a lead 
originated by customs agents. This contraband had been smuggled 
ashore from a vessel at Baltimore, Md., by Chinese crew members 
who were later arrested. The smuggling of psittacine birds, chiefl}^ 
along the California-Mexico border, continues to be a problem. 

Notwithstanding the substantial reductions in the ad valorem rates 
of duties brought about by the several trade agreements with foreign 
governments, many importers, with the connivance of foreign manu
facturers and exporters, are continuing their attempts to make customs 
entry for imported merchandise with the use of false invoices which 
fraudulently undervalue the imported merchandise. During fiscal 
1959 customs agents investigated 1,919 cases involving undervaluation, 
false invoices, and other irregularities in customs entries. Action was 
taken under the civil provisions of Title 19, U.S.C. 1592 and in many 
cases the violations were referred to the U.S. attorney having juris
diction for criminal prosecution under the provisions of 18 U.S.C. 
542 and 1001. 

The smuggling of arms, ammunition, and implements of war out 
of the country due to conflicts in Cuba and other Caribbean countries 
continued as a serious problem for customs officers. Practically all 
of these activities are centered in and around Florida. The Mutual 
Security Act, under which these attempted exports are prohibited, 
is administered by the Department of State and enforced by the 
Bureau of Customs. 
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Seizures of merchandise throughout the country during 1959 for 
violations of laws enforced by the Customs Service numbered 13,116 
with an appraised value of $10,876,858, compared with 18,807 seizures 
in 1958, appraised at $8,443,569. 

There was a decrease of 30.3 percent in the number of seizures 
but an increase of 28.8 percent in the appraised value. Title to only 
a small fraction of these seizures actually passes to the Government, 
as the maj orit}^ are destro}^ed or remitted to the owners upon pa37^ment 
of fines or penalties. Details of seizures are shown in table 103. 
There were 1,255 arrests for violations of laws enforced b3^ the Bureau 
of Customs in 1959, onl37' 13 fewer than were made during the alltime 
record year 1958. 

The following tabulation shows the number of arrests and disposi
tions during fiscal years 1958 and 1959. 

Activity 1958 

1,268 
704 
25 
61 
247 
13 
372 

1959 

1,255 
674 
36 
88 
241 
31 
440 

Percentage 
increase, or 

decrease (—) 

Arrests 
Convictions 
Acquittals ". 
Nolle pressed-
Dismissed 
Not indicted 
Under, or awaiting indictment 

-1 .0 
-4 .3 
44.0 
44.3 

-2 .4 
138.5 
18.3 

Foreign trade zones.—All activities at Foreign Trade Zone No. 1 
at Staten Island, N.Y., increased during the fiscal 3^ear. The value 
of merchandise received rose by almost $11 million, the value of mer
chandise delivered from the zone, by over $8 million, and the amount 
of duties and taxes collected, by ahnost $2 million. Fifty-five ships 
berthed to laden domestic ship's stores and 23 ships used the zone 
facilities for discharging cargo from foreign countries. The largest 
operation of the year was the arrival of the Russian vessel ^.'^. Ivan 
Moskvin, laden with exhibits for the Russian fair at the New York 
Coliseum. Some exhibits were assembled at the zone and the balance 
went directly to the coliseum. The value of merchandise delivered 
from Foreign Trade Zone No. 2 at New Orleans, La., rose almost $6 
million more than in 1958. There were also increases in the tonnages 
of merchandise received in and merchandise delivered from the zone. 
There was a decrease in the number of entries, however, in the value 
of merchandise received and in the duties and taxes collected. There 
are 435 damaged military vehicles in the zone having no Department 
of Commerce license to import. These will be repaired and exported. 
At Foreign Trade Zone No. 3 in San Francisco, Calif., there was an 
increase in the value of merchandise received, in the tonnage delivered, 
and also an increase of over $1 million in the value of merchandise 
delivered. All pther activities decreased. The number of entries 
and the amount of duties and taxes collected, at Foreign Trade Zone 
No. 5 at Seattle, Wash., increased over 1958. All other activities in 
this zone were considerably less than in 1958. 
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The following table contains a brief summary of foreign trade zone 
operations during fiscal 1959. 

Trade zone 

New York 
New Orleans 
San Francisco 
Seattle _ 

Number 
of 

entries 

6,700 
4,366 
6,673 

658 

Received In zone 

Long 
tons 

35,103 
37,726 
1,676 

389 

Value 

$30.836,708 
19,189,079 
2, 621,392 

360,021 

Delivered from zone 

Long 
tons 

27,340 
37,876 
2,131 

399 

Value 

$27,402,499 
20.040, 025 
3,334, 523 

368,424 

Duties and 
intemal 
revenue 

taxes 
collected 

$6, 277,101 
1,183,057 

144, 682 
71, 897 

Customs ports oj entry, stations, and airports.—Morgan City, La., 
Jackman, Maine, and Massena, N.Y., were designated ports of entry. 
The designations of Holeb-Jackman, Maine, San Ysidro, Calif., and 
Rooseveltown, N.Y., as ports of entry were revoked. The limits of 
the following ports were extended to include areas not heretofore 
covered: Burlington, Vt.; Cleveland, Ohio; San Diego, Calif., and 
Buffalo, N.Y. The name of Tok Junction, Alaska, was changed to 
Tok, Alaska, and the name of Port O'Minot Airport, Minot, N. Dak., 
was changed to Minot International Airport. The location of head
quarters for the appraiser of merchandise for the Dakota district has 
been transferred from Noyes, Minn., to Pembina, N. Dak. 

Cost of administration 

During 1959 regular nonreimbursable employment, and export 
control employment financed by funds from the Department of Com
merce decreased. These decreases were partially offset by increases in 
regular reimbursable employment, and in employment financed by 
funds transferred from the Department of Agriculture. Total 
employment decreased nearly three-quarters of one percent despite 
continuing sharp increases in workload. 

The following table shows employment data during the fiscal years 
1958 and 1959. 

operation 

Regular customs operations: 
Nonreimbursable 
Reimbursable ^ - - -

Total regular customs employment 
Export control -
Additional inspection for Department of Agriculture 

Total employment -_ 

1968 

7,187 
291 

7,478 
194 
170 

7,842 

1969 

7,119 
296 

7,415 
184 
190 

7,789 

Percentage 
increase, or 

decrease ( - ) 

—1 0 
1 7 

— 8 
—6 2 
11 8 

—1 0 

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

Customs operating expenses totaled $54,604,936, including export 
control expenses for which the Bureau was reimbursed by the Depart
ment of Commerce, and the cost of additional inspection reimbursed 
by the Department of Agriculture. 
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Management improvement program 

Savings resulting from actions taken under the Customs manage
ment improvement program amounted to $271,000 during fiscal 1959. 
Of this amount, $239,000, the equivalent of 42.7 man-years, was 
annual recurring savings. 

The bulk of the recurring savings was obtained through various 
improvements resulting in more effective use of personnel. Reas
signment of personnel contributed to meeting the demands of the 
highest annual worldoad increase since 1953. At the same time total 
employment was substantially reduced. 

The Customs management improvement program continued to 
emphasize the facilitation of international trade and travel and the 
development of an efficient customs organization. Marked progress 
was made during the year in both areas by improvements through 
administrative action and legislation sponsored by Customs. 

Proposed legislation,—Legislation has been submitted to Congress to 
amend certain administrative provisions of the Tariff Act of 1930, 
several of which are intended to facilitate international trade and 
travel. Important provisions of the bill would permit an adminis
trative review of the values found by appraisers on imported mer
chandise simUar to that now permitted when protests are made against 
collectors' final computations of duties and taxes of imported mer
chandise; permit final determinations of duties and taxes of imported 
merchandise without awaiting final appraisement; provide more 
realistic exemptions from duty for articles brought into the United 
States by returning residents and nonresidents; allow language pro
visions in Customs term bonds which will permit such bonds to run 
indefinitely with a new principal sum each year; and repeal several 
obsolete provisions of law. 

Trade and travel.—When a request for tariff classification of a 
prospective import is received and the appropriate customs field 
officer is satisfied that the article is properly classifiable under an 
established or uniform practice, he may now advise the inquirer of 
the proper classification, and state that the specified classification 
will not be changed by an administrative ruling which imposes a 
higher rate without prior notice. Also, if the Washington head
quarters office receives a request for classification of the type usually 
referred to the United States Appraiser of Merchandise at New York 
for a report on practice, the U.S. Appraiser will reply directly to the 
inquirer if the merchandise is being classified under an established 
practice. Previously, only the Commissioner of Customs could issue 
classification rulings of this type. 

Formal entries of unconditionally free merchandise no longer have 
to disclose the detailed computations by which the importer arrived 
at his entered value, e.g., gross amounts, deductions, and additions to 
invoice value, and other information previously required. 

The circularization of a list of Japanese manufacturers and sellers 
who offer merchandise for sale both at an ex-factory and an ex-ware
house price has substantially reduced the time required by customs 
appraisers to establish the proper basis of appraisement and has 
resulted in more uniformity of appraisement. Appraising officers 
were furnished also with an exj)lanation of the kind and quantity of 
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information required from a Japanese manufacturer seeking"to have 
his name added to the list. The Customs representative injTokyo 
now prepares and forwards periodic price quotations on Japanese food 
products most frequently exported to the United States. These 
quotations are circulated quickly to the customs appraisers concerned 
with the result of an almost immediate appraisement. The importer 
is benefited by expedited entry, aind Customs benefits because it is 
no longer necessary to maintain expensive value records on these 
commodities. 

Customs procedures have been simplified for an individual importing 
shipments for his personal or household use. After a satisfactory 
showing that the shipment is in fact noncommercial, the importer in 
most cases may use the informal entry procedure, even though the 
value of the shipment exceeds $250 and a formal entry normally 
would be required. The new procedure, previously applicable only 
to mail importations, now applies to all such noncommercial shipments 
without regard to mode of arrival. The need for a special customs or 
commercial invoice and much traveling between offices at the larger 
ports have been eliminated. 

Cording and sealing have been discontinued for: Baggage examined 
in a contiguous foreign territory by United States Customs personnel 
and shipped to the United States as checked baggage; and domestic 
baggage shipped between two ports in the United States through a 
foreign territory. Such cording and sealing already had been elimi
nated for baggage shipped in bond or in transit through the United 
States between two ports in Canada or Mexico. 

When security and accounting controls are adequate, reasonable 
quantities of customs seals in excess of immediate requirements are 
being issued to commercial bonded carriers to facilitate the sealing 
of in-bond and in-transit shipments. The new procedure eliminates 
numerous petty transactions required before when only enough seals 
were issued to meet immediate requirements. Restrictions which 
limited the purchase of seals to bonded carriers have also been modified 
to permit commercial associations to purchase in-bond seals for 
bonded carrier members. 

U.S. manufacturers exporting finished products of medicinal 
preparations and flavoring extracts may now file claims with the 
collector of customs for drawback of internal revenue taxes paid on 
domestic alcohol used. Heretofore, the collector of customs deter
mined the amount of drawback due and the exporter filed his claim 
for payment with the Internal Revenue Service. 

One of the most popular customs publications, the booklet Customs 
Injormation jor Exporters to the United States, was revised to incorporate 
all recent legislative and procedural changes. This booklet, designed 
to assist American importers and foreign exporters to the United 
States, explains in plain nontechnical language customs requirements 
such as marking and invoicing for the importation of merchandise. 

Public Law 86-14, approved April 22, 1959, permits articles im
ported for exhibition or for use in constructing, installing, or main
taining foreign exhibits at trade fairs to be entered free under bond. 
Before its enactment a separate law was required for each trade fair. 

Other procedures established to expedite transactions include 
delegation of authority to collectors of customs to: Correct customs 



ADMINISTRATIVE REP.ORTS 8 7 

entries, appraisements, liquidations, or other transactions in which a 
clerical error, a factual mistake, or other inadvertence had occurred; 
approve general term bonds for the entry of merchandise; and approve 
additional types of supplemental drawback schedules. 

Preflight customs clearance for persons departing on direct flights 
to the United States, a procedure already in effect at Toronto and 
Montreal, was inaugurated at Winnipeg, Canada. Clearing air 
passengers through U.S. Customs prior to departure enables them to 
JDro ceed without delay upon their arrival in the United States. 

Private aircraft operators frequently carry passengers for hire to 
Canada or depart for Canada to pick up passengers for hire, in neither 
case carrying export cargo. Aircraft clearance for such departures 
from the United States may now be made by telephone with subse
quent filing of documents by mail. Formerly, such documents had 
to be filed personall3^ with the nearest customs officer even though it 
might require flying many miles out of the way. 

A standard baggage examination counter, similar to those installed 
at N^w York International Airport, has been designed for installation 
at airports handling commercial international, traffic. Uniform de
signs and speciflcations are being furnished to airport authorities in 
connection with the construction of new terminal buUdings or sub
stantial modification and renovation of existing buUdings. Installa
tion of this type of equipment will insure the most modern facilities 
for examination and clearance of air passengers and their baggage 
upon arrival in the United States. 

Under certain conditions an informal list of passengers in the form 
of a ^'souvenir list" is now acceptable for customs purposes instead 
of a formal passenger manifest. The new procedure is optional with 
the shipping lines and was developed for their benefit. I t will be 
accepted when the Immigration and Naturalization Service uses the 
individual admission card rather than the formal passenger manifest. 

A nonresident crew member of a vessel or aircraft, discharged in 
the United States and returned to his home either as a passenger or 
member of the crew of another vessel or aircraft, frequently experi
enced great difficulty and expense in avoiding pa3^ment of duty when 
he shipped his personal articles home. These difficulties have been 
eliminated by treating the crew member as an in-transit passenger 
and allowing him the exemption provided for in paragraph 1798 fb) (3), 
Tariff Act of 1930, as amended (19 U.S.C. 1201), when the collector 
is satisfied that the articles will be taken out of the United States. 

Internal operations.—Conveyor systems installed in the Chicago 
and Honolulu mail divisions to facilitate the examination of foreign 
mail parcels increased the productive capacit37- without additional 
personnel. At Chicago the increased capacity permitted that port 
to begin processing all ordinary and insured mail consigned to a 
12 Midwestern State area, instead of only those parcels consigned 
to the States of Iowa and Illinois as before. The availability of 
greater capacity in the conveyor system in New York enabled that 
port to expand operations to include the processing of all ordinary 
and insured mail arriving there by vessel and destined to any place 
in the United States except the West Coast, Alaska, Iowa, Illinois, 
and the District of Columbia. 
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A new system was devised for controlling collections of duties and 
taxes assessed on merchandise not exceeding $250 in value imported 
by mail. Formerly, collections of duties on this type of mail entry 
were sent by the postmaster making the collection to the customs 
port where the maU entry was issued. Now postmasters deposit 
such collections in postal accounts and render a report to the regional 
postal comptroller. The comptroller periodically sends a check for 
total collections deposited by the postmasters in his region to the 
customs accounting office in New York. The new system trans
ferred the function of disbursing duty collections from 38,000 post
masters to the 15 postal regional comptroller offices and wUl reduce 
the number of checks issued annually from 500,000 to approximately 
200. 

Instructions formulated for the guidance of customs field officers in 
forfeiture cases arising from the seizure of merchandise for violation 
of the export control laws have resulted in uniformity of treatment 
for violators and expedited the settlement of these cases. The 
instructions outline conditions under which a seizure is warranted, 
when and to what extent a forfeiture may be remitted under dele
gated authority, and which cases require attention of the Washington 
headquarters office. 

^^Liquidation" is the final determination of duties and taxes on 
imported merchandise. Continued efforts were made to increase 
liquidations per man and to reduce the backlog of unliquidated entries. 
Unconditionally free entries totaling 37,000 were liquidated at dis
trict subports, and 21,000 entries were transferred from ports with 
heavy backlogs to ports with seasonal surpluses of manpower. Even 
so, the very sharp rise in the number of entries filed resulted in a 
substantially larger bacldog of unliquidated entries at the end of 
fiscal 1959. 

Management teams and officials from the Washington headquarters 
office inspected 37 customs districts during the year. Manpower 
requirements were re-evaluated in terms of existing and anticipated 
worldoads, simplified procedures were installed, and other improve
ments made, which, together with other major projects involving 
management personnel, produced savings of more than $120,000. A 
total of 849 employee suggestions were received, of which 266 were 
adopted with awards of $13,170. Identifiable savings resulting from 
the suggestions amounted to $43,000. 

A formal program was established for the future training of customs 
personnel on a systematic, nationwide basis, and a full-titne training 
officer was appointed to direct it. As part of this program a super
visory training course was developed to meet customs needs and wUl 
be given to supervisory officers throughout the Service. The first 
group to receive this training was assembled in June 1959 at Detroit, 
from Great Lakes and midwestern ports. A 3-month training course 
for new employees hired to fill customs examiner vacancies also was 
developed. The first session wUl be held at Boston early in fiscal 
1960. After successful completion, the graduates wUl be assigned to 
various ports throughout the country for further on-the-job training. 
The new program of intensified classroom work, plus on-the-job 
training, is a considerable improvement over the old program which 
was limited almost entirely to on-the-job training. 
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The first major change in 20 years has been made in the uniform 
worn by customs employees. I t has been completely redesigned and 
will be the same for all areas throughout the Customs Service. Cus
toms inspectors, wearing the new uniform, will be easily distinguishable 
from the inspectional force of other Government agencies. The neat 
appearance of the uniform should make a better first impression on 
foreign visitors. 

In 1959 there were 12,642 cubic feet of records disposed of and 
24,403 cubic feet were transferred to Federal Records Centers. 
Records holdings on June 30, 1959, totaled 140,611 cubic feet, of 
which 103,122 were scheduled for disposal. 

As a result of changes in requirements, procedural improvements, 
and employee suggestions, 44 customs forms were revised, 6 new forms 
adopted, and 6 abolished. 

OflBce of Defense Lending 

The Office of Defense Lending was estabhshed on July 1, 1957, by 
Treasury Order No. 185. Assigned to this Office were the followhig 
functions which had been transferred to the Secretary of the Treasury. 

Activities under the Defense Production Act 

The making and administering of loans to private business enter
prises under the authority of section 302 of the Defense Production 
Act of 1950, as amended (50 app. U.S.C. 2153), were assigned to the 
Secretary of the Treasury by Executive Order No. 10489, dated 
September 26, 1953. Under section 302, this Office can consider only 
applications for loans which are certified as essential for national 
defense purposes by the Office of Civil and Defense Mobilization. 
During the fi.scal yea/r 1959 a certificate of essentiality was issued in the 
amount of $850,000 for an additional loan to a borrower. This loan 
was disbursed by a bank and this Office executed a deferred participa
tion agreement with the bank coveriag 90 percent of the loan. No 
disbursement of Treasury funds is expected on account of this $765,000 
commitment. 

On July 1, 1958, there were loans outstanding amounting to $181.7 
million and deferred participation commitments of $17 million. By 
the close of the fiscal year 1959 these loans had been reduced to $169.4 
million and commitments to $15.8 million. 

Civil defense loans 

The lending functions under section 409 of the Federal Civil Defense 
Act were transferred to the Secretary of the Treasury on September 
28, 1953, pursuant to section 104 of the Reconstruction Fiaance Corpo
ration Liquidation Act (50 app. U.S.C. 2261). Beginning with the 
fiscal year 1956 no administrative expense allowance has been author
ized for this program, and no applications for new loans have been 
accepted. I t was necessary, however, during fiscal 1959 to approve an 
increase of $135,000 in a deferred participation commitment in a loan 
authorized before fiscal 1956. No disbursement of Treasury funds is 
anticipated on account of this commitment. 
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On July 1, 1958, there were loans outstanding amounting to 
$1,111,033 and deferred participation commitments of $2,538,994. 
By June 30, 1959, these loans had been reduced to $1,008,920 and the 
commitments to $2,436,727. 

Liquidation of Reconstruction Finance|Corporation assets 

Pursuant to the provisions of Reorganization Plan No. 1 of 1957 
the Reconstruction Finance Corporation was abolished effective at the 
close of June 30, 1957. I ts remaining assets, liabilities, and obligations 
were transferred to the Secretar3^ of the Treasury, the Administrator 
of the Small Business Administration, the Housing and Home Finance 
Administrator, and the Administrator of General Services. 

The Secretary of the Treasury, functioning through the Office of 
Defense Lending, is responsible for completing the liquidation of 
business loans and securities with individual balances of $250,000 or 
more, securities of and loans to railroads, securities of financial 
institutions, and the windup of corporate affairs. 

During fiscal 1959 there was paid into the Treasury as miscellaneous 
receipts $12,375,000, representing net income and proceeds of liquida
tion on the various loans, securities, and commitments. This brought 
to $24.5 miUion the total paid into the Treasury since July 1, 1957. 

On June 30, 1959,.the portfolio of RFC loans, securities, and com
mitments amounted to $34 million, a reduction of $11.3 million from 
the $45.3 million outstanding on July 1, 1958. This brought the 
total of reductions effected to $21.5 million or approximately 40 per
cent of the portfolio of $55.5 million transferred to the Secretary of the 
Treasury on July 1, 1957. 

Except for a few items of acquired collateral from which some 
further minor recoveries are expected, the liquidation of loans to and 
securities of financial institutions has been completed. The last 
issue of securities of an open bank was retired at the beginning of fiscal 
1959. More than $3.9 billion was invested in this program by the 
RFC during its 25-year existence. 

In accordance with the requirements of section 6(c) of Reorganiza
tion Plan No. 1 of 1957, a final report on the corporate affairs of the 
RFC from inception through June 30, 1957, was submitted to . the 
Congress during June 195'9. This report reviews the 25-year history 
of the RFC and covers all of its lending in World War I I and other 
programs. 

Bureau of Engraving and Printing 

The Bureau of Engraving and Printing designs, engraves, and 
prints United States currency. Federal Reserve notes, securities, 
postage and revenue stamps, and various commissions, certificates, 
and other forms of engraved work for Government agencies. The 
Bureau also prints bonds and postage and revenue stamps for the 
governments of insular possessions of the United States. 
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Dehveries of all classes of work in the fiscal year 1959 totaled 
53,856,308,156 pieces, as: compared with 49,231,137,328 pieces in 
1958, an increase of 4,625,170,828 pieces, or approximately nine 
percent, in the overaU deliveries of Bureau products. This increase 
was accomplished although there was a reduction in employees from 
3,479 as of June 30, 1958, to 3,335 as of June 30, 1959. 
Organizational changes 

Two organizational changes were made in fiscal 1959 to provide the 
appropriate management structure for more efficient operations. On 
August 5 a reorganization of the Office of Industrial Relations took 
eft'ect which merged four branches into three, the Employment and 
Training Branch, Employee Relations and Safety Branch, and Labor 
Relations and Wages Branch. On September 19 the Office of En
graving and Plate Manufacturing and the Office of Surface Printing 
and Ink Manufacturing were established, replacing the former Office 
of Reproduction and Surface Printing. 
Management attainments 

Management and supervisory personnel from all organizational 
units have cooperated as a team in meeting various problems en
countered from day to day and in working continuously toward 
maldng improvements in all operations of the Bureau. 

Continued eftorts to effect further modifications and improvements 
in equipment and processing operations used in 32-subject currency 
production have resulted this year in an estimated recurring annual 
saving of $848,000. This saving is additional to the $1,000,000 re
ported in fiscal 1958. I t includes associated benefits derived from: 
(1) The adoption of the use of new note counting machines, which has 
practically eliminated the hand counting of notes and increased the 
number of notes processed by single note examiners; and (2) the 
installation of reverse sequence numbering wheels on the currency 
overprinting presses, which, synchronized with procedural changes in 
sheet examining methods, has contributed significantly to increasing 
the daily production of the individual sheet examiners. 

The greatest stamp printing arid processing job in the history of 
the Bureau was accomplished during July 1958 in order to meet the 
unprecedented demand for postage stamps resulting from the postal 
rate increase eft'ective on August 1, 1958. 

During fiscal 1959 certain components of the new coil stamp manu
facturing equipment purchased in the previous year were clelivered 
and installed. This equipment was used, as required, to augment the 
production of the prototype model equipment. Deliveries processed 
on the new equipment totaled 1,758,642,400 stamps. This work was 
produced at an average manufacturing cost of $.2796 per thousand 
stamps as compared with $.5272 (exclusive of administrative and 
general overhead) under the former method. Based on fiscal year 
1959 deliveries, it is estimated that the reduction in the manufacturing 
unit cost rate of $.2566 per thousand stamps will result in recurring 
annual savings of $451,268. 
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Establishment of improved work methods in postage stamp book 
operations, including the elimination of machine coUating and the 
subsequent strip examining operation, has resulted in estimated re
curring annual savings of $92,102. 

On February 21, 1959, following extensive planning, study, and 
meetings with Post Office Department representatives, the Bureau 
began processing postmasters' punch-card requisitions for postage 
stamps. The conversion from paper to punch-card Post Office 
Department requisitions was made with a minimum of difficulty. 
Conferences and correspondence between Post Office Department and 
Bureau production and planning officials have brought agreement on 
several remaining problems of policy and procedure relating to the 
electric accounting machine system for processing the requisitions. 
From experience gained since the inception of the system the Bureau 
has modified the initial procedures for processing the requisitions and 
is incorporating the modified procedures into a manual. 

On May 7, 1959, the Director issued a bulletin notifying employees 
of a reduction in the Bureau's work program due to the discontinu
ance of the use of cigarette and certain other internal revenue stamps, 
effective June 23, 1959. This change reduced the amount of Internal 
Revenue work produced in the Bureau by approximately 90 percent. 
However, the Director assured all employees engaged in these activi
ties that they would be reassigned to other positions in the Bureau 
without loss in rate of pay. Printing of the affected internal revenue 
items was discontinued immediately, with the exception of items for 
which there was insufficient stock in the Bureau to fill requisitions. 
Immediate steps were taken to have the paper contractor stop pro
duction and shipment of all internal revenue paper; all orders for 
associated materials, such as corrugated boxes and chipboard, were 
canceled; and the ordering of other related supplies was reduced 
accordingly. Clearance was obtained to make blue watermarked 
internal revenue paper a nonsecurity item. A portion of the paper on 
hand was sold to a private concern and the remaining paper will be 
used by the Bureau. 

Considerable effort was expended during the year in planning and 
effecting necessary emergency repairs to the stone facing on the 
Annex Building, occasioned by the falling early in the morning of 
October 11, 1958, of large pieces of limestone facing, weighing several 
tons. The emergency repairs, made by a private contractor, were 
completed in June. A purchase order has been placed with the 
General Services Administration to cover engineering services and 
preparation of plans and specifications for the repair of the stone 
facing on the entire Annex Building. 

The Bureau has continued its efforts to improve paperwork manage
ment. Through the records management program approximately 746 
cubic feet of obsolete records were disposed of. Through the forms 
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management program a total of 1,218 requests for form services were 
processed, resulting in the preparation of 136 new forms, the elimina
tion of 95 forms, and the improvement and revision of 345 forms. 
Instructions governing administrative and production operations were 
issued in manuals, ^Trocedure Issuances," and other written instruc-
tiODS. 

Through the Bureau's training program, employees have partici
pated in technical trainiag courses relating to matters such as air 
conditioning, practical electronics, punch-card techniques, and heli-
arc welding: in various courses designed for office workers, such as 
office administration and letter writing practices; in supervisory de
velopment courses; and in the Civil Service Commission's manage
ment intern programs. The program has included training and 
orientation inside and outside the Bureau. 

The safety program has continued to be one of vital interest and 
concern to the Director of the Bureau. I t is the program's aim to 
instill the same interest in all supervisors and employees. 

Under the Bm'eau's incentive awards program 554 contributions 
were processed dming fiscal 1959. Of these contributions 154 
suggestions were adopted, 15 of which will result in recurring annual 
savings of $5,065. For the third consecutive year the participation 
rate in the employee incentive awards program has moved upward, 
with a rate of 118 suggestions per 1,000 employees, compared with 
115 for the preceding year. The adoption rate also increased to 33 
percent of the total suggestions received from 28 percent in 1958. 
In addition 91 superior work performance awards were made. 

In fiscal 1959, 80 internal audit reports were made containing 154 
recommendations, of which 116 have been cleared. In addition 34 
recommendations made in prior years were cleared. 

Wage increases aff'ecting approximately 2,766 ungraded employees, 
and amounting to approximately $504,682 annually, were made to 
keep wage rates for Bureau jobs aligned with those for comparable 
jobs in the Government Printing Office and the American Bank Note 
Company. 

Throughout fiscal 1959 the Bureau has carried on an active research 
and development program in the interest of effecting refinements of 
inks, materials, equipment, and procedures wherever possible. 

The estimated savings resulting from management improvement 
efforts for the fiscal year 1959 total 145 man-years and approximately 
$1,452,394 on a recurring annual basis. All savings realized have been 
applied against the cost of production and have been reflected in 
billing rates and in inventory valuations. 

New issues of stamps and deliveries of finished work 

New issues of postage stamps are shown in table 105. A compara
tive statement for 1958 and 1959 of deliveries of finished work appears 
in table 106. 
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Finances 

The Bureau operations are financed by reimbursements to a working 
capital fund authorized by law. A statement of income and expense 
and balance sheets as of June 30, 1958 and 1959, follow. 

Statement of income and expense for the fiscal years 1958 and 1959 

Operat ing revenue : Sales of engraving and p rmt ing 

Operat ing costs: 
Cost of sales: 

Direct l a b o r . . . .__ 
Direc t mater ia ls used . 

P r ime cost _. . 

Overhead costs: 
Salaries and indirect l abor . 
Fac to ry supplies 
Repai r pa r t s and suppl ies . - ' . . . 
Employer ' s contr ibut ions for retii 'ement and life insurance 
Ut i l i ty services 
Other contractual serv ices . . _ 
Depreciat ion and amort izat ion 
Losses on disposal or re t i rement of lixed assets 
S u n d r y expense (net) __ 

To ta l overhead . __ . 

To ta l costs 

Less: 
Nonproduc t ion costs: 

Shop costs capitalized 
Cost of miscellaneous services rendered other agencies 1 . . 

. N e t increase in finished goods and work in process inventories 

Cost of sales - . - . . . 

Operat ing loss 

Nonopera t ing revenue: 
Sales of card checks 
Operation and main tenance of incinerator and space util ized b y other 

Treasu rv activities 
Other serv ices . . 

Nonopera t ing costs: 
Purchases of card checks _ _ 
Freight out-card checks. 
Other costs of miscellaneous services rendered other agencies 

Nonopera t ing profit _ 

N e t loss for t he year . . - . 

1958 

$25, 890, 982 

10, 265,006 
4, 987, 203 

15,252,209 

6, 793, 268 
1,114,485 

342, 374 
1, 059, 269 

415, 859 
403, 606 

1, 519, 239 
124, 722 
73,679 

11,846,501 

27, 098, 710 

369, 585 
451, 323 
363,375 

1.184, 283 

25, 914, 427 

23, 445 

1,104, 245 

334. 687 
106,093 

1, 545, 025 

925,106 
168,410 
451,323 

1, 544.839 

186 

23, 259 

1959 

$26, 295, 282 

10,367,930 
5, 200, 772 

15, 568 702 

7, 002, 626 
1,210.032 

278, 298 
1,126, 925 

400 094 
509, 205 

1.846 714 
353. 302 
276 640 

13,003, 836 

28, 572, 538 

266,157 
454, 661 

1, 547, 092 

2, 267, 910 

26, 304, 628 

9, 346 

1, 252,051 

362, 893 
76, 921 

1, 691,865 

1, 043. 502 
193,503 
454. 661 

1,691,666 

199 

' 9,147 

1 In accordance with the act approved August 4,1950'(31 U.S.C. 181-181e), the net losses will be recovered 
from any surplus accruing in a subsequent year before the balance of such surplus is deposited into the 
general fund of the Treasury as miscellaneous receipts. 
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Balance sheets as of J u n e 80, 1958 and 1959 
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Assets 

Cur ren t assets: 
Cash with Treasury . . . . . ._ . . . . . 
Accounts receivable - . . 
Inventories: 

R a w mater ia ls 
Goods in process . - . 
Finished goods 
S t o r e s . . . - - . . . . . . 

P repa id expenses 

Total ourrent assets 

Fi.xed asse t s : ' 
P l a n t machinery and equ ipmen t 
Moto r vehicles - -
Office machines . . . . 
F u r n i t u r e and fixtures.. . . . . . 
Dies, rolls, and p la tes . . . . . . . . . . . . 
Bui lding appur tenances . . . 
Fixed assets under construction . . . 

Less port ion charged off as depreciation . . . 

Excess fixed assets (est imated realizable value) 

Tota l fixed asFcts 

Deferred charges - . 

To ta l assets 

J u n e 30, 1958 

$4, 350, 258 
1,175, 087 

993, 701 
2, 379,216 
1, 498,882 
1,290, 977 

69, 242 

11, 757, 363 

17, 583, 313 
67, 970 

169, 381 
437,275 

3, 955, 961 
1, 593, 244 

76, 624 

23, 883, 768 
7, 307, 078 

16, 576, 690 
3,045 

16, 579, 735 

281, 816 

28, 618, 914 

J u n e 30, 1959 

$3, 200, 234 
1, 233, 527 

996, 520 
3, 279,407 
2,145, 783 
1, 272, 061 

144,188 

12,271, 720 

18, 467,312 
68, 402 

181, 931 
448,030 

3, 955, 961 
1, 735, 409 

172,442 

25, 029,487 
8, 370, 069 

16, 659, 418 
20, 882 

16, 680, 300 

216, 705 

29,168, 725 

"Liabilities and inves tment of the Uni ted States 

Liabili t ies: 
A ccoun t.'=! payable . . . . . 
Accrued liabilities: 

Payroll . . 
A ccrued leave . . . 
Other 

T r u s t and deposit liabilities 
Other l iabi l i t ies - . . -

To ta l i i ab i l i t i e s . . . . 

I n v e s t m e n t of the Uni ted States Government : 
Principal o f t he fund: 

Appropr ia t ion from Uni t ed States Treasu ry 
Dona t ed assets, ne t - . -

Tota l principal • . . -
Ea rned surplus, or deficit (—) ^ 

Tota l inves tment of the Uni ted States Government 

To ta l liabilities and inves tmen t of the Uni ted States Govern
m e n t 

June 30, 1958 

$433,188 

910, 438 
1, 265, 983 

99, 758 
712,110 

1,428 

3, 422, 905 

3, 250, 000 
22, 000, 930 

25, 250, 930 
- 5 4 , 921 

25,196, 009 

28, 618, 914 

June 30, 1959 

$979, 364 

823,913 
1, 262, 472 

207,179 
699, 405 

9,530 

3, 981, 863 

3, 250, 000 
22, 000, 930 

25, 250, 930 
- 6 4 , 068 

25,186. 862 

29,168, 725 

1 Fixed assets acquired prior, to July 1, 1950, are capitalized at appraised values (estimated replacement 
cost as of July 1, 1951, reduced to recognize the depreciated condition of the a.ssets being capitalized); sub
sequent additions have been capitalized at cost, except that on and after July 1,1951, all costs of manufactur
ing dies, rolls, and plates have been charged to current operations. 

The act approved August 4, 1950 (31 U.S.C. 181.-181e), which established the Bureau of Engraving and 
Printing Fund, specifically excluded from the assets of the fund the land and buildings occupied by the 
Bureau. In accordance with the Comptroller General's decision of October 4, 1951 (B-104492), however, 
replacements of building facilities and improvements to buildings made on and after July 1,1951, have been 
financed by the fund. Such items of significant dollar amounts have been capitalized at cost and appear 
in the foregoing balance sheets under the caption "Building Appurtenances." 

2 Earned surplus or deficit arises through billing for products at unit prices established prior to the develop
ment of actual costs. Section 2(e) of the act of August 4, 1950, requires that any surplus accruing to the 
revolving fund during any fiscal year be deposited into the general fund of the Treasury as miscellaneous 
receipts during the ensuing fiscal year, provided that such surplus may first be applied to offset any deficit 
resultmg frora operation in prior years. 
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Fiscal Service 

The Fiscal Service consists of the Office of the Fiscal Assistant 
Secretary, the Bureau of Accounts, the Bureau of the Public Debt, 
and the Office of the Treasurer of the United States and is under the 
general supervision of the Fiscal Assistant Secretary of the Treasury. 

The Fiscal Assistant Secretary, under the general direction of the 
Under Secretary for Monetary Affairs, is responsible for the ad
ministration of the financing operations of the Treasury; preparation 
of estimates for the future cash position of the Treasury for use of the 
Department in its financing; direction of the distribution of funds 
between the Federal Reserve Banks and other Government deposi
taries; preparation of calls for the withdrawal of funds from the 
special depositaries to meet current expenditures; administration of 
Treasury responsibilities under Executive orders with respect to the 
purchase, custody, transfer, and sale of foreign currencies acquired 
under international agreements in connection with United States 
programs operated abroad; and direction of fiscal agency functions in 
general. 

Additional responsibilities of the Fiscal Assistant Secretary include 
continuous liaison with other departments and agencies of the Govern
ment with respect to and the coordination of their financial operations 
with those of the Treasury; supervising the administration of account
ing functions and related activities of all units of the Treasury Depart
ment through the Commissioner of Accounts; and carrying out the 
Treasury's participation in the joint accounting improvement program 
of the Secretary of the Treasury, the Director of the Bureau of the 
Budget, and the Comptroller General of the United States pursuant 
to the provisions of the Budget and Accounting Procedures Act of 1950. 

More detailed explanations of the operations involved under the 
responsibilities of the Fiscal Assistant Secretary are given in the 
reports of the Bureau of Accounts, the Bureau of the Public Debt, 
and the Office of the Treasurer of the United States which follow. 

BUREAU OF ACCOUNTS 

Under delegation of authority, the Bureau of Accounts performs 
many functions that relate to statutory responsibilities of the Secretary 
of the Treasury. Most are of Go vernment-wide significance. Princi
pally, they consist of the maintenance of a system of central accounts; 
the preparation of central financial reports of the Government; 
participation in the joint program for improvement of Government 
accounting and reporting; the accounting and reporting for foreign 
currencies in the custody of the Secretary of the Treasury; the coordi
nation and appraisal of the internal audit activities in the Department; 
the issuance of checks in payment of obligations incurred by agencies 
in the executive branch of the Government, with certain exceptions; 
administrative work relating to the designation of Government 
depositaries; the determination of qualifications and underwriting 
limitations of surety companies to write fidelity and other surety bonds 
covering Government activities; the investment of social security 
and other Government trust funds; and the administration of the 
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loans and advances by the Treasury to corporations and other agencies 
of the Government. 

The Bureau of Accounts also administers payments of claims under 
certain international agreements; maintains accounts and collects 
amounts due from foreign governments under lend-lease and other 
agreements; and furnishes Treasury bureaus and other executive 
agencies with technical guidance and assistance in accounting and 
reporting matters. 

Accounting, Reporting, and Related Operations 

Central accounting 
Pursuant to Section 114 of the Budget and Accounting Procedures 

Act of 1950 (31 U.S.C. 66b), the Bureau of Accounts through the 
Division of Central Accounts maintains the central system of account
ing for the Federal Government, including summary controlling 
accounts for cash assets, certain liabilities, receipts, expenditures, 
and a related set of subsidiary budgetary, trust, and deposit accounts 
classified by appropriations and funds. Through this S3^stem the 
central summary accounts of the Federal Government are effectively 
integrated with the cash account of the Treasurer of the United 
States and the accounts of the administrative agencies of the Govern
ment. The Division of Central Accounts prescribes official appro
priation, other fund, and receipt account symbols and titles, and 
issues all Treasury warrants establishing amounts appropriated 
pursuant to law. 

The central accounts show the Government's receipts classified by 
sources and by collecting agencies, expenditures according to the 
related appropriations and funds made available to the several depart
ments and agencies authorized by law to administer the funds; and 
certain assets and liabilities of the Government which primarily are 
derived from cash operations of the Treasurer of the United States, 
disbursing officers, collecting agents, and other fiscal officers account
able for the collection, custody, and disposition of the cash resources 
of the Federal Government. 

The central accounts provide the accounting basis for the prepara
tion of financial statements and reports covering the Government's 
receipt and expenditure transactions and balances for publication in 
official financial statements. These statements and reports include 
the Monthly Statement oj Eeceipts and Expenditures oj the U.S. Govern
ment; the monthly Treasury Bulletin; the Annual Beport oĵ  the Secre
tary oj the Treasury; and the actual financial data relating to the 
immediately preceding fiscal year required annually for the Budget 
oj the U.S. Government; and various other financial statements pre
pared for official use. 

A new classification of general fund receipt s3mibols and titles was 
developed during the year, effective beginning July 1, 1959, as pre
scribed in Department Circular No. 1027, dated May 25, 1959. A 
substantial reduction was made in the number of accounts previously 
prescribed. The new classification, which meets the requirements 
for central accounting and reporting, is the product of a study con
ducted by representatives of the Treasury Department, Bureau of 

525622—60 8 
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the Budget, and General Accounting Office in consultation with 
several other departments and agencies. 

The volume of accounting items processed b}̂ ' the central and 
regional accounting offices of the Division of Central Accounts 
decreased in 1959 from 1958 as follows: 

Classification 

Peceipts 
Expenditures. -. 
Other items 

Total 

Work volume 

1958 1959 

Number 

1,621, 582 
3,081,618 

13,536 

4, 716, 736 

1, 590, 059 
2, 910,410 

14,066 

4,514, 535 

The decrease resulted principal^ from simplifying procedures and 
increasing the average number of expenditure items contained in 
each document. 

Accounting systems 

The Accounting Systems staff of the Bureau of Accounts provided 
assistance to the office of the Fiscal Assistant Secretary, the Secret 
Service, the Bureau of Customs, the Office of Administrative Services, 
and the Bureau of Accounts in conducting surveys, studies, and work 
projects leading to the development or revision of Department 
circulars, fiscal procedures, and accounting systems. The staff also 
conducted an appraisal of the progress of Treasury bureaus and offices 
in the program for improvement of financial management, and con
tiuued to encourage and assist other Treasury bureaus toward the 
development of more effective accounting systems. 

Other matters participated in by members of the staff included 
study or implementation of requirements for: Withholding by the 
Federal Government of State income taxes by agreements between 
the Treasury and the States involved; deposits of social security 
contributions by States under agreements reached with the Social 
Security Administration for coverage of State employees; deposits of 
withheld taxes and other receipts with depositary banks; and pro
cedures for establishing within the unemployment trust fund the 
'^Railroad Unemployment Insurance Administration Fund," as 
authorized by Pubhc Law 85-927, approved September 6, 1958 
(72 Stat. 1778). 

Central reporting 

The Division of Central Reports is responsible for the preparation 
of the Annual Report of the Secretary of the Treasury, the annual 
Combined Statement of Receipts, Expenditures and Balances of the U.S. 
Government, the Monthly Statement oj Receipts and Expenditures oj the 
U.S. Government, the monthly Treasury Bulletin, the m.onthly state
ment of Budgetary Appropriations, and Other Authorizations, Expendi
tures and Unexpended Balances, and various reports on foreign currency 
operations. Improvements in content and timeliness are made in 
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these and other periodic central reports prepared by the Bureau to 
meet changing conditions and to serve the special needs of congres
sional committees, staff members of the Government agencies, and the 
public. Departmental and agenc}^ reporting is continuously evaluated 
by the Division and is coordinated with central financial reporting 
through liaison with Government agencies and collaboration with the 
Bureau of the Budget and the General Accounting Office. Progress 
was made during the yeai in planning and providing for central reports 
in several broad economic areas. 

In response to congressional inquiries, special data were compiled 
on Federal lending programs and authorizations to expend from public 
debt receipts. The supplying of these data disclosed the need for 
additional information on a continuing basis from the agencies in
volved. An amendment to Department Circular No. 966 is in prepa
ration to require the reporting of such data to the Treasury. Depart
ment CirciUar No. 965 was revised, effective for the fiscal year 1959, 
to require reports by agencies on their unexpended balances stated in 
terms of availability as well as data on the withdrawal of unobligated 
balances and subsequent restorations. These reports are to replace 
those furnished under provisions of sec. 1311(b) of an act approved 
August 24, 1954 (31 U.S.C. 200(b)), which were amended by section 
210(a) of Pubhc Law 86-79, approved July 8, 1959. 

Control of foreign currencies 

The custodial control of foreign currencies acquired by the U.S. 
Government without the payment of dollars is a responsibility of the 
Treasury Department. Legislation enacted in 1959; additional agree
ments negotiated with foreign governments by the Secretary of State 
under the provisions of Public Law 480, as amended; and the collec
tions of maturing interest and prmcipal on loans under the Mutual 
Security Act, as amended, resulted in a greater accumulation of 
foreign currencies as reported in Treasury statements. In addition 
to the special section on foreign currency accounts in the annual 
Combined Statement of Receipts, Expenditures and Balances, periodic 
reports are prepared showing the status of operations cumulative 
from inception under Public Law 480, as amended. A quarterly 
report of the fiscal 3^ear transactions and balances in accounts of the 
Secretary of the Treasury for all foreign currencies acquired without 
the payment of dollars is prepared also. 

Foreign currency collections or acquisitions, without payment of 
dollars, from all sources amounted to the equivalent of $1,282.6 million 
during the fiscal ^̂ êar 1959. Withdrawals and transfers of currencies 
for authorized uses without reimbursement were the equivalent of 
$951.5 million. Currencies sold to U.S. Government agencies for 
dollars were in the equivalent of $238.8 million. Balances of foreign 
currencies in Treasury accounts were in the equivalent amount of 
$1,514.6 million as of June 30, 1959. Of.the currencies transferred 
without reimbursement and held for account of the various Federal 
agencies, the unexpended balances were equivalent to $565.1 million 
as of June 30, 1959. Summary statements showing the dollar equiva
lents of collections, withdrawals, and balances for the fiscal year 1959 
and balances by countries as of June 30, 1959, are included in this 
report as tables 113 and 114. 
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Internal auditing 

The Bureau has a dual responsibility for internal auditing, first, the 
general administration and coordination of fiscal internal auditing in 
the various bureaus of the Treasury Department, and second, making 
an internal audit of the Bureau's own operations. 

Staff operations during the year included reviews of the internal 
audit systems in operation in the Office of the Treasurer of the United 
States, the Bureau of the Mint, and the Bureau of Narcotics; and the 
giving of constructive assistance where needed; dissemination of 
internal audit information to the bureaus; holding two general meet
ings of the head internal auditors of the bureaus for exchange of ideas 
and information; and liaison between the audit staff of the General 
Accounting Office assigned to the Treasury and the Treasury staff. 

Internal audits made during the year of the Bureau of Accounts' 
own operations encompassed the large Government trust funds (Fed
eral old-age and survivors insurance trust fund. Federal disability 
insurance trust fund, highway trust fund, etc.), the examination work 
of the Surety Bonds Branch in connection with determining qualifica
tions of insurance companies to do surety business with the United 
States, the Bureau of Accounts purchase and supply function, and 
various administrative and other accounts. A comprehensive field 
audit was made of the Kansas City regional office and partial audits 
were made of a number of other regional offices. 

Pursuant to Treasury Department Order No. 174, Amendment 
No. 1, dated October 10, 1958, the annual audit of the unissued stocks 
of Federal Reserve notes, previously performed by the Office of the 
Comptroller of the Currency was transferred to the Bureau of Ac
counts. In accordance with that order, the Bureau completed its 
first audit of the stocks as of February 13, 1959. 
Commodity Credit Corporation appraisal 

Under the act of March 8, 1938, as amended (15 U.S.C. 713 a-1), 
the Secretary of the Treasury is required as of June 30 of each year, 
to appraise all of the assets and liabilities of the Commodity Credit 
Corporation to determine the Corporation's net worth. The amended 
act defines asset values, for the purpose of determining the net worth, 
as the cost of such assets to the Corporation, and therefore the ap
praisal figure is stated in terms of realized losses or gains. Losses 
from certain programs of the Corporation for which the Congress has 
provided specific appropriations are not included in the amount of the 
impairment. 

The appraisal disclosed an impairment of $1,535,424,413 in the 
Corporation's capital during the fiscal year ended June 30, 1958. 
By Public Law 86-80, approved July 8, 1959, the Congress appropri
ated $1,435,424,413, which was $100,000,000 less than the amount of 
the capital impairment. 

Disbursing Operations 

The Division of Disbursement is the Government's principal check-
issuing organization and provides centralized disbursing service for 
the executive branch of the Government, except the mUitary services 
of the Department of Defense, the Post Office Department, and cer-
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tain Government corporations. Through its 21 regional offices, the 
Division processed payments and issued U.S. savings bonds for more 
than 1,500 separate Government offices located throughout the United 
States, its Territories, and the Philippines. Under arrangements with 
the Department of State, payments were made for all civilian agencies 
of the U.S. Government requiring foreign disbursing service. The 
Division also exercised technical supervision over all disbursing opera
tions delegated by authority of the Chief Disbursing Officer to foreign 
disbursing offices and branches at embassies and consulates in foreign 
countries, assistant disbursing officers attached to agencies in the 
United States, South and Central America, in other foreign countries, 
and cashiers who make cash payments in the United States, the Terri
tories, and foreign countries. 

Appreciable savings were realized in the fiscal year 1959 through 
further advances in mechanical processes and improved procedures 
effected under the management improvement program. Recurring 
annual savings to the Division of Disbursement in 1959 amounted to 
$504,491. 

In cooperation with the administrative agencies served, significant 
improvements were made possible in several areas of operation. These 
included: Microfilming U.S. savings bonds instead of preparing bond-
issuance schedules; mechanization of Veterans' Administration benefit 
payment accounting functions which permitted regional disbursing 
offices to use a predetermined balance control procedure;, further 
elimination of bookruns and utUization of check lists as vouchers 
through the punching of claim numbers into the checks from special 
addressograph plates or using punch-card payment files for veterans 
and social security benefits; mechanization of veterans' due-date 
insurance recurring payments which reduced disbursing office paj'^ment 
files approximately 12 percent; use of tabulating cards to prepare 
veterans' training allowance checks; elimination of certain special 
devices on tabulating equipment; extension of high-speed electronic 
check-processing equipment in regional disbursing offices; and devel
opment of a single item transfer printing device which reduces the 
number of typed"checks and processing costs. 

The completion of the social security rate change for payments due 
January 1, 1959, required the seven regional disbursing offices making 
these payments to change approximately 1 OK mUlion payment file 
plates and cards concurrently with the continued issuance of the regu
lar monthly checks. All payments were made on scheduled dates. 

The regional disbursing office at Birmingham, Ala., was reestab
lished in September 1958, terminating the test operation at that point 
for social security benefit payments. Based upon a determination 
that the work of the New Orleans regional office could be handled 
more economically in Birmingham and Dallas without impairing 
essential service, the New Orleans regional office was closed on 
March 1, 1959, and the work transferred. The retransfer of the work
load of Veterans' Administration and other agencies' payments from 
the Atlanta regional office to Birmingham, effective March 1 and 
AprU 1, 1959, also resulted in savings to the Government. 

In cooperation with the Veterans' Administration, plans were com
pleted for the centralization in Chicago during the calendar year 
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1960 of veterans' benefit payments. The transfer of the veterans' 
check-issuance work from the various regional disbursing offices to 
the Chicago regional disbursing office will result in the closing of 
several regional offices where the remaining volume wUl no longer 
justify their continuance. 

For fiscal 1959 the unit cost for processing checks was 4.28 cents as 
compared with 4.16 cents in 1958. This includes unusual costs, such 
as the nonrecurring cost of the social security benefit rate change, as 
well as the recurring additional costs for salary increases for the full 
fiscal year. 

The volume of work completed during fiscal 1959 compared with 
that of 1958 was as follows: 

Classification 
Number 

1958 1959 

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

Adjustments and transfers.-
Savings bonds issued 

Total 

115,804,163 
63, 665,850 
36, 794,293 
3, 843, 530 

41, 753, 268 
278,458 

2, 933, 491 

265,073,053 

122,993,153 
63,183, 679 
36, 461,382 
4, 252, 556 
43, 820,407 

253, 930 
3,322, 721 

274, 287, 828 

Deposits, Investments, and Related Operations 

Federal depositary system 

Government depositaries provide the various departments and 
agencies with certain banking and financial services other than those 
provided by the Office of the Treasurer of the United States. The 
depositaries consist of the Federal Reserve Banks and branches and 
qualified commercial banks. The supervision of the depositaries, 
under the general direction of the Fiscal Assistant Secretary, is 
exercised through the Bureau of Accounts and is administered through 
Department regulations covering the authority, qualifications, and 
other requirements applicable to depositaries. The Bureau also su
pervises the procedures for the deposit in depositaries of certain 
income and excise taxes and withheld taxes collected for old-age insur
ance and for raUroad retirement. 

As the principal fiscal agents of the United States, each Federal 
Reserve Bank maintains an account in the name of the Treasurer of 
the United States. Ultimately, nearly all Government receipts are 
credited in these accounts and from them nearly all payments are 
made. As the facilities of the Federal Reserve Banks and branches 
are available at only 36 points in the United States, however, it has 
been necessary to supplement them by designating more than 11,500 
commercial banking institutions at other points. Of these banks 
authorized to provide one or more of the following services: 11,377 
receive proceeds from deposits of taxpayers and the sale of public 
debt securities for credit in Treasury tax and loan accounts; 800 
receive deposits from directors of intemal revenue, postmasters, mUi-
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tary finance officers, and others for credit to the Treasurer of the 
United States; 3,000 maintain official checking accounts of post
masters, clerks of the United States Courts, and other Government 
officers; 2,266 furnish bank drafts to Government officers in exchange 
for collections, thereby facilitating the transmission of such collections 
for subsequent deposit to the credit of the Treasurer of the United 
States; and 75 service State unemployment compensation benefit 
payment and clearing accounts. They also operate limited banking 
facUities at 281 military posts aiid reservations in the continental 
United States and at 159 militaiy installations overseas. 

A complete description of the operations of each type of depositaiy 
appears in exhibit 44 in the Annual Report of the Secretary of the 
Treasury for 1955. 

Investments 

The Secretary of the Treasury under specific jprovisions of law is 
charged with the responsibility of investing trust and other Federal 
funds in obligations of the United States. The Investments Branch 
processes investment transactions and maintains administrative ac
counts and records. Records of .securities held in safekeeping by the 
Treasurer of the United States and the Federal Reserve Banks subject 
to the order of the Secretary of the Treasury also are maintained. 

Facilities of the Treasury Department are available also for handling 
investments for other agencies of the Government, for quasi-govern
mental funds, and for the Government of the District of Columbia. 
Table 61 shows the investments accounts handled primarily by the 
Treasury. 

Highway trust jund.—Section 209(a) of the Highway Revenue Act 
of 1956 (23 U.S.C. 173), approved June 29, 1956, established the 
highway trust fund. The act requires the Secretary of the Treasury 
to estimate the amounts of collections of Federal excise taxes on gaso
line, tires, trucks, and other highway-user levies to be transferred from 
the general fund to the highway trust fund, subject to adjustment to 
actual tax receipts, and to invest any of these receipts, iii his judgment; 
not needed for current highway expenses. The act also requires the 
Secretary, after consultation with the Secretary of Commerce, to 
report annually to the Congress on the financial condition and the 
results of operations of the trust fund for the preceding year and give 
estimates of its anticipated condition and operations through fiscal 
1973. 

The report for fiscal 1958 was made on February 27, 1959 (House 
Document No. 92). Appropriations made to the trust fund during 
fiscal 1959 amounted to $2,171,015,864.15 and interest on invest
ments amounted to $13,583,651.19. Expenditures amounted to 
$2,709,476,166.05. Table 71 shows the status of the fund as of June 
30, 1959. 

Loans and advances by the Treasury 

Loans are made to Government corporations and agencies by the 
Secretary of the Treasury pursuant to specific provisions of law. 
The Secretary of the Treasury determines the interest rate on such 
loans if the rate is not established or specified in legislation. Loan 
agreements are prepared, ledgers aa'c established and maintained, 
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and repayment transactions are handled by the Investments Branch. 
Transactions are processed and records maintained relating to other 
advances and subscriptions to capital stock of Government corpora
tions by the Secretary of the Treasury. Table 119 shows the status 
of loans made by the Treasury, including the repayments and other 
reductions in the fiscal year 1959. 

Saint Lawrence Seaway Development Corporation.—The Corporation 
was created under the provisions of the act of May 13, 1954 (33 U.S.C. 
981-985), for the purpose of constructing part of the Saint Lawrence 
Seaway in U.S. territory in the interest of national security. To 
finance its activities, the Corporation issues revenue bonds to the 
Secretary of the Treasury who is authorized and directed to purchase 
obligations of the Corporation up to a maximum of $140 million. The 
maximum which may be issued in any 1 year, however, is 50 percent 
of that amount. During the fiscal year the Secretary of the Treasury 
purchased bonds totaling $15,800,000. As of June 30, 1959, the bonds 
of the Corporation held by the Treasury amounted to $112,500,000. 

Rejugee reliej.—The Refugee Rehef Act of 1953 (50 app. U.S.C. 1971n) 
expired on December 31, 1956. Under the loan agreements the bor
rowing agencies have until June 30, 1963, to make interest free re
payments. After that date the loans bear interest at the rate of three 
percent per annum on the unpaid balance. During the year ended 
June 30, 1959, the agencies repaid $62,000, and the balance outstand
ing was $139,000. Table 86 shows the amounts due from each of the 
three borrowing agencies having balances outstanding. 

District oj Columbia.—The Commissioners of the District of Colum
bia are authorized by the act of June 2, 1950 (sec. 43-1540 D.C. 
Code, 1951 edition), to borrow an amount not to exceed $35 mUlion 
from the U.S. Treasury to finance the expansion and improvem^ent of 
the water system in the District of Columbia. The loans are repay
able over a period of 30 jesus from the borrowing date and bear 
interest rates of 2% percent to 3% percent. Loans made during the 
fiscal year 1959 amounted to $3,250,000 and repayments amounted 
to $123,581.62. As of June 30, 1959, the principal outstanding 
amounted to $13,072,770.01 and the accrued interest amounted to 
$340 032.29. 

Under the act of June 6, 1958 (9 D.C.C. 220), the Treasury is 
authorized to make loans not to exceed $75 mUlion prior to June 30, 
1968, to the District of Columbia for financing the cost of construct
ing facUities. Loans are repayable over a period of 30 years and bear 
interest at a rate to be determined by the Secretary of the Treasury. 
No loans were made during fiscal 1959. 
Surety bonds 

Certificates of authority are issued by the Secretary of the Treas
ury under the act approved July 30, 1947 (6 U.S.C. 8), to qualified 
sureties making application and qualifying to execute bonds in favor 
of the United States. A list of companies holding such certificates 
of authority (Circular 570, Revised) is published by the Treasury 
annually in the Federal Register on or about May 1. The Surety 
Bonds Branch examines the applications of companies requesting 
authority to write Federal bonds and currently reviews the qualifi
cations of the companies so authorized. The branch also examines 
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and approves as to corporate surety all bonds in favor of the United 
States, except certain bonds of the Post Office Department and the 
Department of the Army, and has custody of the bonds examined 
with the exception of contract bonds and some special type bonds. 

As of June 30, 1959, there were 178 companies holding certificates 
of authority, qualifying them as sole sureties on recognizances, stip
ulations, bonds, and undertakings permitted or required by the laws 
of the United States, to be given with one or more sureties. There 
were also 23 companies holding certificates of authority issued under 
Department Circular No. 297, as amended, as acceptable reinsurers 
only. During the fiscal year certfficates of authority to act as sole 
sureties were issued to 11 companies and the authority of 9 was 
revoked. Certfficates were issued to 4 companies as acceptable rein
surers only, and the authority of 1 reinsurer was extended to that of 
a sole surety. Three companies changed names. A total of 41,601 
bonds and consent agreements cleared through the Bureau for approval 
as to corporate surety. 

The head of each department and independent establishment in 
the executive branch of the Federal Government is required to obtain, 
under the provisions of Public Law 323, approved August 9, 1955 
(6 U.S.C. 14), and regulations promulgated by the Secretary of the 
Treasury, blanket, position schedule, and other types of surety bonds 
covering civUian officers and employees and military personnel of 
each department or independent establishment who are required to 
be bonded. The law permits officials of the legislative and judicial 
branches at their discretion to obtain appropriate types of surety 
bonds covering officers and employees under their respective juris
dictions. The law further authorizes agencies to pay bond premiums 
from any funds avaUable for administrative expenses. 

A summary of the information reported by agencies, for transmit
tal to Congress by the Secretary of the Treasury, showing bonds in 
force at the close of the last 2 years follows. 

N u m b e r of ofBcers and employees covered: 
Execut ive b ranch 
Legislat ive and judicial branches _ 

To ta l . 

Aggregate penal sums of bonds procm-ed: 
Execut ive b ranch 
Legislat ive and judicial b ranches - ._ . . . 

To ta l 

To ta l p r e m i u m s pa id b y Government : 
Execut ive b ranch _ 
Legislative and judicial branches 

To ta l . 

Admin i s t r a t ive expenses: 
Execut ive b ranch 
Legislative and judicial branches 

Tota l 

J u n e 30, 1958 

944,595 
1,275 

945, 870 

$3, 405, 432, 311 
10, 280,000 

3,415, 712, 311 

293, 459 
4,494 

1 297, 953 

29, 050 
456 

29, 506 

J u n e 30, 1959 

916, 798 
1,334 

918,132 

$3, 221,792, 413 
10, 523, 400 

3, 232, 315. 813 

209,120 
4, 579 

273, 699 

25, 502 
571 

26, 073 

• Premiums on bonds are shown on the basis of the proportionate cost for 1 year, together with the pre
miums on 1-year bonds in order to arrive at an annual rate. 
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Foreign Indebtedness 
World War I 

The Treasury received semiannual payments of principal and inter
est from the Government of Finland during the fiscal year 1959 in the 
total amount of $396,641.86, due under funding and moratorium agree
ments covering indebtedness growing out of World War I. This 
amount was made available to the Department of State for financing 
educational exchange programs between Finland and the United 
States in accordance with provisions of the act of August 24, 1949 
(20 U.S.C. 222). 

Tables 115 and 116 show the status of the World War I indebtedness 
of foreign governments to the United States. 

World War II 

Under the lend-lease and surplus property agreements, the Treasury 
Department received pa3niients from foreign governments during fiscal 
1959 in U.S. dollars amounting to $106.8 million, foreign currencies 
having airi equivalent value in U.S. dollars of approximately $53.6 
mUlion, and real property and improvements to real property having 
an estimated value of $1 million, resulting in total credits amounting 
to $160.6 million. From inception of the lend-lease and surplus prop
erty programs, payments in foreign currencies and real property and 
improvements represent a total estimated value received of $507.6 
mUlion, whUe the total U.S. dollar receipts and other credits have 
amounted to $2,634.8 mUlion. 

Pursuant to the Lend-Lease Act of March 11, 1941 (22 U.S.C. 
411-419), sUver bullion totaling 409,782,670.64 fine troy ounces and 
valued at $291,401,010.16 was transferred by the Treasury to certain 
foreign governments during World War I I for coinage and industrial 
use. A total of 83,305,226.70 fine troy ounces of sUver, valued at 
$59,274,827.86 was returned to the Treasury as repayments on these 
accounts during the fiscal year. Through June 30, 1959, foreign gov
ernments have returned a total of 350,318,695.86 fine troy ounces 
having a U.S. dollar value of $249,151,072.54. In addition 19,747,081 
ounces of sUver valued at $14,042,368 were received by the Bureau 
of the Mint, but as of June 30, 1959, had not been documented for 
recording in the central accounts of the Treasury. 

The status of indebtedness of foreign governments under lend-lease 
and surplus property agreements is shown in table 118. As of June 30, 
1959, the accounts receivable amounted to $1,816 miUion, including 
the silver transferred under the lend-lease program. 

On January 30, 1958, the Governments of France and the United 
States entered into an agreement under which France could elect to 
postpone untU 1981, 1982, and 1983 the annual installment pa3''ments 
due on July 1, 1958, 1959, and 1960, respectively, to the United States 
on account of lend-lease and surplus property purchases. Accordingly 
France elected to postpone to July 1, 1981, the installment payment 
of $29,112,102.65 which became due July 1, 1958. 
Credit to the United Kingdom 

The United States made a loan to the United Kingdom under the 
terms of the financial agreement dated December 6, 1945, amounting 
to $3,750,000,000, On March 6, 1957, the agreement was amended 
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allowing the United Kingdom to defer any principal and interest 
installment due after 1956, with interest at the rate of'2 percent per 
annum, but limiting such deferrals to a total of seven. As of June 
30, 1959, the United Kingdom had exercised its right to defer pay
ment of the interest installment of $70,385,447.48 due December 31, 
1956, and the principal and interest installments due December 31, 
1957, amounting to $119,336,250. The installment due December 
31, 1958, was paid. The balance of the indebtedness of the United 
Kingdom as of June 30, 1959, totaled $3,559,185,035.93, of which 
$139,791,878.93 represents deferred interest. 
Germany, postwar (World War II) economic assistance 

Under the External Debt Settlement Agreement of February 27, 
1953, the Federal Republic of Germany agreed to pay $1 bUlion to 
the United States for postwar (World War II) economic assistance. 
During the fiscal year 1959, the Treasury received payments of 
principal in the amount of $172,721,125 (which included an ad
vance payment of principal amounting to $150 million) and interest 
amounting to $24,858,875. The principal outstanding as of June 
30, 1959, amounted to $827,278,875. 

Claims Against Foreign Governments and Nationals 

Foreign Claims Settlement Commission 
Public Law 85-604, approved August 8, 1958 (22 U.S.C. 1641c), 

further amended the International Claims Settlement Act of 1949 to 
extend to August 8, 1958, the date for acquisition of citizenship for 
those individuals who had filed claims with the Foreign Claims 
Settlement Commission against the Government of Ital}^ The law 
(22 U.S.C. 1642) also authorized the Foreign Claims Settlement 
Commission to determine the validit}^^ of claims of American nationals 
against the Government of Czechoslovakia for losses resulting from 
the nationalization or other taking of property on or after January 1, 
1945. A Czechoslovakian claims fund is authorized to be established 
in the Treasury for payment of awards of the Commission. In the 
event that the Government of Czechoslovakia does not provide funds 
by August 8, 1959, the Secretary of the Treasmy is authorized to 
cover into the claims fund the heretofoie blocked net proceeds of 
certain Czechoslovakian steel mill equipment sold by the Treasury 
under Executive order. Funds available for this purpose amount to 
$8,990,282.54 and are held in a special account in the Treasury. 

The Foreign Claims Settlement Commission continues to certify 
awards to the Treasury for payment from the various international 
claims funds established in the Treasury on account of claims of 
American nationals against the Governments of Bulgaria, Hungary, 
Italy, Rumania, and the Soviet Union. The Commission is required 
to resolve the claims and to certify to the Treasury not later than 
August 9, 1959, the amounts awarded for payment from the fund 
established for each country in accordance with the International 
Claims Settlement Act, as amended. Payments on awards certified 
are subject to a system of priorities prescribed in the act. Subject to 
the adequacy of the particular fund, all awards in principal amounts 
of $1,000 or less are required to be paid in full, and an amount of 
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$1,000 is required to be paid on the principal of higher awards. 
Additional payinents are made on a pro rata basis untU the fund is 
exhausted or until the principal amounts of all awards have been 
paid in full. Any funds remaining, after payment of principal in 
full, are then applied to interest when allowed. 

The origin and history of the claims of American nationals against 
these five governments are summarized in the 1958 annual report, 
page 112. The status as of June 30, 1959, of each of the five claims 
funds and their operations since inception are shown in the table 
following. 

Awards certified to Treasury: 
Number 
Amount (principal) 

Deposits in claims funds 
Statutory deduction for ad

ministrative expenses 

Amount available for 
payment on awards. 

Payments on awards — 

Balance in claims funds 

Bulgaria 

219 
$3,650,775. 79 

2,396,947.93 

119,847.39 

2,277,100. 54 
141,124. 21 

2,135,976. 33 

Hungary 

1,213 
$19,850,963.14 

829,457. 04 

41,472. 89 

787,984.15 

787,984.15 

Rumania 

518 
$9,717,487.01 

20,717,953.18 

1,035,897. 65 

19,682,055. 53 
376, 798.27 

19,305,257. 26 

Italy 

536 
$1,846,078. 97 

5,000,000.00 

250,000.00 

4,750,000.00 
429, 435. 45 

4,320, 564. 55 

U.S.S.R. 

1,821 
$22,010, 568. 75 

9,114,444. 66 

455,722. 23 

8,658,722. 43 
1,890,051. 47 

6,768, 670. 96 

Mixed Claims Commission, United States and Germany 

On AprU 1, 1959, the Federal Republic of Germany made the 
annual payment of $3,700,000 which was due under the terms of the 
agreement between the United States and Germany, signed at London 
on February 27, 1953, in partial settlement of German debts arising 
from World War I. A summary of the terms of this agreement was 
included in the annual report for 1954, page 109. 

The Treasury Department was able to authorize a further distribu
tion of 7.2 percent for the interest accrued on Class I I I awards (those 
over $100,000) of the Mixed Claims Commission, United States and 
Germany, and payments under Private Law No. 509, approved 
July 19, 1940. 

Payments on awards and the status of the accounts as of June 30, 
1959, are shown in table 107. 

American-Mexican Claims Commission 

Payments amounting to $2,406.05 were made under this program 
dming fiscal 1959 to claimants who had not previously submitted 
an appropriate voucher for the final distribution authorized in 1956 
or who had faUed to present satisfactory evidence of their right to 
receive payment. A statement of the fund appears in table 108. 

Yugoslav claims fund 

Payments to holders of awards by the Foreign Claims Settlement 
Commission on account of claims against Yugoslavia continued into 
the fiscal year 1959 with $4,217.14 paid to award holders. The 
status of the fund as of June 30, 1959, is shown in table 109. 

Divested property of enemy nationals 

Under Public Law 285, approved August 9, 1955 (22 U.S.C. 163(b)), 
the net proceeds of any property vested in the Alien Property Cus-
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todian or the Attorney General after December 17, 1941, pursuant 
to the Trading with the Enemy Act, as amended, and which at the 
date of vesting was owned directly or indirectly by Bulgaria, Hun
gary, or Rumania, or any national thereof, shall, after completion 
of the administration, liquidation, and disposition of such property, 
be covered into the Treasury, except that proceeds of property owned 
by a natural person at the date of vesting shall be divested and car
ried in blocked accounts with the Treasury in the name of the owner 
thereof subject to claim. 

As of June 30, 1959, moneys of 503 individuals had been divested, 
certffied, and deposited in the Treasury. These funds, totaling 
$522,968.48, were credited to Treasury accounts as follows: For 
nationals of Bulgaria, $76,758.70; for nationals of Hungary, $266,-
970.99; and for nationals of Rumania, $179,238.79. 

Claims for payment of the proceeds of liquidation of vested assets 
of individuals are being received in the Department of Justice and 
procedures for payment are being formulated. 

Other Operations 

Management improvement program 

The continued search for additional operating economies resulted 
in the adoption during the year of improvements involving annual 
recurring savings of $512,718 (129.1 man-years). Nonrecurring sav
ings amounted to $152,055. Examples of the money-saving achieve
ments are cited in the preceding sections. 

The Bureau continued its efforts to provide effective training of its 
employees and to develop replacements to meet future needs. Also 
vigorously continued was the program of safety training. Seven 
divisions and branches in the departmental service and twelve regional 
offices received the Secretary's Safety Award in 1959. 

Participation in the Incentive Awards Program increased in fiscal 
1959, with 330 suggestions submitted compared with 221 in 1958. 
The 144 suggestions adopted in 1959 compared with 90 in 1958. 

Donations and contributions 

During 1959 conditional gifts amounting to $19,597 were received 
to further the defense effort. So-called conscience fund contributions 
totaling $65,218 and other unconditional donations to the U.S. Gov
ernment totaling $226,388, including a single bequest of $160,764, 
were deposited into the general fund of the Treasury. Other Gov
ernment agencies received and deposited into the general fund ^'Con
science fund" contributions and unconditional donations amounting 
respectively to $218,255 and $10,785. There was also deposited in 
the Treasury $686,562 to the credit of the |Library|of [Congress ^trust 
funds, permanent loan account, representing cash donations and 
proceeds from sale of securities belonging to these funds. 

Government lossesjinjshipment 

The 'Tund for the Payment of Government Losses in Shipment" 
was established in the Treasury Department under the provisions of 
the Government Losses in Shipment Act (5 U.S.C. 134-134h; 31 
U.S.C. 528, 738a, 757c(i)), approved July 1, 1937. From this re-
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volving fund are paid the losses sustained by the Government in the 
course of shipping money, bullion, securities, and other valuables 
between Government departments and agencies, and depositaries, 
losses incurred in the erroneous payment of U.S. savings bonds by 
paying agents, and certain losses incurred by the Postal Service. 
The adniinistrative work in connection with processing the claims 
filed under the act is supervised by the Bureau of Accounts. 

During the fiscal year 1959 claims amounting to $29,574 were paid 
from the revolving fund, while recoveries amounted to $2,990, making 
a net disbursement of $26,584 for losses. Claims allowed and in the 
process of payment amounted to $34,371. DetaUed statements re
lating to the operations of the Government Losses in Shipment Act 
are found in table 129. 

Payments to Federal Reserve Banks for industrial loans 

The act of June 19, 1934 (48 Stat. 1105), added to the Federal 
Reserve Act, section 13b which authorized the Secretaiy of the 
Treasury to advance to the Federal Reserve Banks for industrial 
loans an amount not exceeding $139,299,557, the par value of the 
holdings of the twelve Federal Reserve Banks of Federal Deposit 
Insurance Corporation stock. Under this authorization the Treasury 
advanced $27,546,311 to the Banks, detaUs of which may be obtained 
in the annual reports of the Secretary beginning with 1935 and 1936. 

The industrial loan program was established to assist financial 
institutions to meet the working capital needs of their industrial and 
commercial customers during the period of recover}^ from the depres
sion of the'early 1930s. Although originally designed as an emergency 
measure rather than a program of continuing assistance to business 
enterprises, some loans were made during World War I I and later. 

Section 601 of Public Law 85-699 (12 U.S.C. 352a) approved 
August 21, 1958, repealed section 13b of the Federal Reserve Act 
to be effective August 21, 1959. Consequently, the authority for 
the Federal Reserve Banks to make industrial loans under the act 
expired on that date. Under section 602(a) of the act each Federal 
Reserve Bank was required to repay the aggregate amount which 
the Secretary of the Treasury had heretofore paid to each bank 
under the provisions of section 13b. On September 2, 1958, the Banks 
deposited the total sum of $27,546,310.97 into a special fund in the 
Treasury where it was made available for grants under section 7(d) 
of the Small Business Act, as provided for under section 602(b) of 
Public Law 85-699 (72 Stat. 698). Pubhc Law 86-88 (73 Stat. 209), 
approved July 13, 1959, and Public Law 86-367 (73 Stat. 647), ap
proved September 22, 1959, had the net effect of striking out the pro
visions under section 602(b) of Public Law 85-699 as the}̂ ^ pertain to 
making the amount returned to the Treasury by the Banks available 
for grants under the Small Business Act. The amount of $111,753,-
246.02, representing the unexpended balance available for pa^^ment to 
the banks for loans, was deposited into miscellaneous receipts of the 
Treasury on September 22, 1958. 

Deposits of interest charged on Federal Reserve notes 

The Board of Governors of the Federal Reserve System is authorized 
by section 16 of the Federal Reserve Act, as amended (12 U.S.C. 414), 
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to charge Federal Reserve Banks interest on the amount of unredeemed 
Federal Reserve notes issued to the Banks in excess of gold certificates 
held as collateral against the notes. By the exercise of this authority, 
annual interest payments equal to approximately 90 percent of the net 
earnings of the Federal Reserve Banks have been made to the U.S. 
Treasury beginning in 1947. 

The amount deposited in fiscal 1959 was $491,220,608.88 as com
pared with the deposit of $663,728,837.41 in 1958. The total deposits 
since 1947 have amounted to $3,725,891,907.54 as shown in table 16. 

Withholding of income taxes for States and Territories 

The act of July 17, 1952 (5 USC 84b, 84c), authorizes the Secretary 
of the Treasury to enter into agreements with States and Territories 
for the withholding of income taxes from the compensation of Federal 
employees regularly employed in the States or Territories. Since 
the passage of the act, agreements have been entered into with 16 
States and Territories, including those entered into during the fiscal 
year 1959 with Massachusetts, New York, and Utah. The District 
of Columbia entered into an agreement pursuant to the act of March 
31, 1956 (77 Stat. 77). 

Payment of pre-1934 Philippine bonds 

Funds deposited by the Philippine Government are held in a trust 
account established in the U.S. Treasury for payments of principal 
and interest on pre-1934 bonds of the PhUippines, as provided in the 
act of August 7, 1939, as amended (22 U.S.C. 1393(g) (4) (5)). Table 
79 shows the status of the trust accoimt as of June 30, 1959. 

Withheld foreign checks 

The delivery of U.S. Government checks issued to the order of 
payees residing in certain foreign areas continued to be restricted 
during 1959, in accordance with Treasuiy Department Circular No. 
655, dated March 19, 1941, as amended by supplements 1 through 11. 
These restrictions applied during the 3^ear to Albania, Bulgaria, 
Communist-controlled China, Czechoslovakia, Estonia, Hungary, 
Latvia, Lithuania, Rumania, the Union of Soviet Socialist Republics, 
the Russian Zone of Occupation of Germany, and the Russian Sector 
of Occupation of Berlin. 

Delivery of checks to nationals of North Korea without appropriate 
licenses is prohibited by Foreign Assets Control regulations issued 
by the Treasury Department on December 17, 1950. 

BUREAU OF THE PUBLIC DEBT 

The Bureau of the Public Debt, in support of the management of 
the public debt, has responsibility for the preparation of circulars 
off'ering public debt securities, the direction of the handling of sub
scriptions and making of allotments, the formulation of instructions 
and regulations pertaining to each security issue, the issuance of the 
securities and conduct or direction of transactions in those outstand
ing. The Bureau is responsible for the final audit and custody of 
retired securities, the maintenance of the control accounts covering 
all public debt issues, the keeping of individual accounts with owners 
of registered securities and aiitliorizing tlic issue of checks in payment 
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of interest thereon, and the handling of claims on account of lost, 
stolen, destroyed, or mutilated securities. 

Four offices are maintained. The principal office, including the 
headquarters of the Bureau, is in Washington, D.C. This office 
issues public debt securities and conducts subsequent transactions in 
those outstanding (including governmental agency securities) other 
than savings bonds, and audits and maintains custody of these 
securities as they are retired. A departmental office in Chicago, 111., 
conducts transactions relating to savings bonds outstanding and main
tains the issue and retirement records of the paper type savings 
bonds. A field branch audit office in Cincinnati, Ohio, audits redeemed 
paper type savings bonds and transmits records of their retirement to 
the Chicago office. All issue and retirement records of the new 
punch-card type savings bonds are prepared and maintained in a 
departmental office in Parkersburg, W. Va., where the major record
ing and accounting operations are performed through a large scale 
electronic data processing system. 

Under Bureau supervision many transactions in public debt securi
ties are conducted through nationwide agencies, which are, princi
pally. Federal Reserve Banks, as fiscal agents of the United States, 
and their branches; selected post offices, private financial institutions, 
industrial organizations, and others, approximately 23,000 in all, 
which cooperate in the issuance of savings bonds; and nearly 19,000 
financial institutions that redeem savings bonds. 

Bureau administration 

Management improvement.—Reduction in cost of any function 
wherever possible without diminishing adequate service to the public 
or impairing the integrity of public debt records is the constant aim 
of management. The Bureau management program regularly oper
ates through continuing projects related to activities requiring day-to
day attention, and through special studies in selected areas. Two 
major projects with widespread functional implications were culmi
nated during 1959. 

In October 1958 the Parkersburg office began full application of a 
large scale, general purpose, electronic data processing system to the 
operations and the maintenance of records on Series E punch-card 
savings bonds. The system, composed of integrated business ma
chines employing high-speed computer principles, is designed to ex
pedite all phases of record keeping and accounting. I t introduces 
new concepts of speed, capacity, and versatUity for audit and classifi
cation of all card bond transactions, development of accounting data 
reflecting those transactions, and the establishment and maintenance 
of alphabetic records of card bond issues and numerical records of card 
bond issues and retirements. 

Evaluation of the system under actual operating conditions led to 
a number of refinements in the basic programs and routines. These 
have produced savings in related key punching and balancing opera
tions and have reduced the central processor time required for current 
work. This reduction in running time will ultimately permit more 
economical operation than originally estimated. More immediately 
it has freed the processor for liquidating substantial backlogs which 
antedate the installation of the equipment. I t is anticipated that 
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the work will be current in all phases by June 30, 1960, and that full 
benefits of the system will then be realized. 

Of equal importance and complexity are the installation and mech
anization of a new public debt accounting system. Initiated as a 
result of a survey by the Division of Public Debt Accounts and Audit 
confirming its practicability in October 1954, it was completed during 
1959. The Division of Public Debt Accounts and Audit was reor
ganized June 5, 1959, to align the organizational structure v/ith func
tions under the revised sj^stem. The procedures followed in main
taining accounts and preparing reports make full use of punch-card 
equipment and techniques. 

The new system combines all financial and securities accounts 
having to do with the public debt, at the detail level, into one double-
entry system administered by this Bureau. Provision has been made 
for the regular balancing of these accounts with the summary financial 
accounts of the Treasurer of the United States. The accounting in
formation required is developed from daily reports of cash and secu
rities transactions from Treasury offices and Federal Reserve Banks. 

Development and installation of the new system were accomplished 
by an orderly series of transitional steps from old to new without any 
loss of accountuig control. The daily reporting method for cash 
transactions was adopted in June 1956; and, on July 1, 1957, this 
Bureau was assigned responsibility for maintaining detailed cash 
accounts of public debt receipts, redemptions, and outstanding and 
preparing the public debt portion of the dail}^ Treasury statement, 
the monthly statement of the public debt, and various annual reports. 
At the same time this Bureau undertook preparation of the monthly 
report of public debt principal transactions used by the Bureau of 
Accounts in mamtaining the central summary accounts of the Govern
ment. Daily reporting of transactions in securities other than savings 
bonds began in December 1956, and complete conversion of these 
accounts was indicated by the discontinuance in September 1957 of 
the fiscal agency reports of cumulative monthly figures on securit}^ 
stock transactions, which were replaced by one line reports of stock 
balances. As a related development, the Federal Reserve Banks also 
discontinued accumulating accounting data on public debt securities 
transactions for the life of each loan and have simplified their stock 
accounting procedures. Extension of the system of daily reporting 
to savings bonds transactions began in March 1958 and was completed 
in October 1958. The monthly fiscal agency reports on savings bonds 
were discontinued in November 1958. This was the final step of the 
conversion of public debt accounts to the new system and relieved the 
Federal Reserve Banks of keeping cumulative transaction accounts 
for any public debt securities. The Bureau now has a modern double-
entry accounting system, maintained with punch-card equipment, 
capable of providing current information and reports, and responsive 
to the needs of Department officials charged with responsibility for 
debt management. 

The Chicago office workload has been materially reduced by the 
establishment of the Parkersburg office to service the punch-card 
savings bond. To permit the most effective employment of personnel, 
equipment, and space the organizational structure of the Chicago 
office was realigned as of July 1, 1959. The Registration Section was 

525622—60 9 
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abolished and its remaining active functions were transferred to other 
segments, and changes were made also in the Claims and Ruling Sec
tion, and in the Office of the Deputy Commissioner. 

Significant savings in reimbursable Federal Reserve Bank costs are 
being realized as a result of adoption of a new combined transmittal 
letter and control card for processing retired savings bonds. The form 
is prepared by the paying agents, and copies are provided for. con
trolling, accounting, and settlement purposes as the bonds and cover
ing form are routed through the Banks to the Bureau. Several inter
mediate processing steps have been eliminated. 

Under the new safety awards program the Secretary of the Treasur}^ 
on May 1, 1959, presented to the Bureau the first of the awards 
planned to be given annually to a Treasury bureau employing more 
than one thousand persons. The award was given for the most out
standing improvement in injury frequency rate between 1957 and 1958. 

The Bureau has continued its efforts to provide effective training 
for its employees by both outside and on-the-job training. Emphasis 
has been placed on executive and supervisory training in academic 
and supervisory training courses. 

During the fiscal year 261 employee suggestions were received and 
145 were adopted with savings estimated at $77,067. Cash awards 
distributed for suggestions totaled $2,950. Fifty-six employees with 
outstanding performance ratings also were given cash awards amount
ing to $8,400 and $14,925 was distributed to 277 employees for sus
tained superior work performance. The Bureau has been active in 
establishing standards and developing plans under the incentive 
awards program for recognizing sustained superior performance on 
measurable work, and more than 20 percent of the Bureau's employees 
are now working in positions covered by such plans. 

Bureau operations 

The public debt.—The public debt of the United States falls into 
two broad categories: (1) public issues, and (2) special issues. The 
public issues consist of marketable obligations, chiefly Treasuiy bills, 
certificates of indebtedness. Treasury notes, and Treasury bonds; 
and nonmarketable obligations, chiefly United States savings bonds 
and Treasury bonds of the investment series. Special issues are 
made by the Treasury directly to various Government funds and are 
payable only for account of such funds. 

During fiscal 1959 the gross public debt increased b}^ $8,363 million 
and the guaranteed obligations held outside the Treasury increased 
by $10 million. The most significant changes in the composition of 
the outstanding debt during the 3^ear were the net increase of $11,352 
million in interest-bearing marketable public issues, principally Treas
ury bills and notes, and the net decrease of $2,726 million interest-
bearing nonmarketable public issues which was almost equally divided 
between United States savings bonds and Treasury bonds of the 
investment series. Total public debt issues, including issues ex
changed for other securities, amounted to $199,885 million during 
1959, and retirements amounted to $191,522 million. 

A .summary of public debt operations handled by the Bureau 
appears on pages 25 to 32 of this report, and a series of statistical 
tables dealing with the public debt will be found in tables 19 to 52. 
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The following statement gives a comparison of the changes during the 
fiscal years 1958 and 1959 in the various classes of public debt issues. 

Classification 

Increase, or decrease (—) 
(in millions of dollars) 

1958 1959 

Interest-bearing debt: 
Treasury bonds, investment series 
United States savings bonds 
Marketable obligations 
Special issues 
other 

Total interest-bearing debt 
Matured debt and debt bearing no interest. 

Total 

-1, 514 
-2, 638 
10,970 
-581 
-25 

6,212 
-396 
5,816 

-1, 256 
-1, 482 
11, 352 
-1, 490 

12 

7,136 
1,227 
8,363 

United States savings bonds.—In volume of work, the issuance and 
redemption of savings bonds represent the largest administrative 
problems of this Bureau. The registered form of these bonds and 
o^vnership by millions requires the setting up and maintaining of 
alphabetical and numerical o^vnership records for over 2.0 billion 
bonds, which have been issued continuously since 1935. The adjudi
cating of claims and replacing lost, stolen, and destroyed bonds, 
handliag and recording retired bonds, and conducting the related 
accounting operations are also a considerable undertaking. 

Receipts from sales during the year were $4,506 million and accrued 
discount charged to the interest account and credited to the savings 
bonds principal account amounted to $1,228 million, a total of $5,734 
million. Expenditures for redeeming savings bonds charged to the 
Treasurer's account during the year, includiag about $3,621 million 
of matured bonds, amounted to $7,249 million. The amount of 
unmatured and matured savings bonds of all series outstandhlg on 
June 30, 1959, including accrued discount, was $50,834 million, a 
decrease of $1,515 million from the amount outstanding on June 30, 
1958. Detailed information regarding savings bonds will be found 
in tables 38 to 43, inclusive, of this report. 

During fiscal 1959, 89.6 million stubs representing issued bonds of 
Series E were received for registration, making a total of 2,083.1 mil
lion, including reissues, received through June 30, 1959. Original 
stubs of paper t3''pe bonds are first arranged alphabetically in semi
annual blocks, by name of owner, and microfflmed. They are then 
arranged in the numerical sequence of their bond serial number in a 
full calendar year file and microfilmed, afterlwhich they are destroyed. 
These microfilms are permanent registration records. The original 
issue of paper bonds has been discontinued. j 

The issue stubs of the new punch-card type bonds are microfilmed 
by batches as they are received by this Bureau. Before bemg de
stroyed, the stubs are audited and recorded by electronic processing 
equipment. Magnetic tape ffles of the bond issues, in both alpha
betical and numerical sequence, are established and maintained with 
each bond file item containing information indicating the location of 
the microfilm which contains the complete image of the original 
bond stub. 
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The following tables show the processing, by steps, of registration 
stubs of paper type and card type Series E savings bonds. The table 
on card t̂ p̂e bonds also shows steps taken in retiring these bonds. 

Per iod 

C u m u l a t i v e th rough J u n e 30, 
1954 -

Fiscal year : 
1955 
1956 
1957 
1958 
1959_ 

To ta l —_ 

Stubs of issued]paper]typei;SerieslE ^savings bonds in Chicago office 
(in mill ions of pieces) 

S tubs 
received 

1,627. 3 

87.0 
91.6 
91.1 
37.1 

2.1 

1,936.1 

Alphabet ica l ly sorted 

Rest r ic ted 
basis 
s o r t i 

1,607.0 

88.4 
87.2 
88.9 
62.1 

2.5 

1,936.1 

F ine sort 
prior to 
filming 2 

1,550.3 

99.3 
85.0 
90.4 
85.7 
24.4 

1, 935.1 

Alpha
betically 

filmed 

1,519.9 

88.1 
88.0 

108.1 
89.9 
41.1 

1,935.1 

N u m e r i 
cally 

filmed 

1,432.1 

25.7 
5.8 

192.3 
178.3 
100.9 

1, 935.1 

Des t royed 
after 

filming 

1,427.9 

29.9 

191.3 
184.1 
101.9 

1,935.1 

1 Not in complete alphabetical arrangement but sorted to such a degree that individual stubs can be 
located. Includes those stubs fine sorted. 

2 Completely sorted. 

Fiscal year 

1958 
1959 

Tota l 

1958 
1959 

To ta l 

Re
ceived 

Micro
filmed 

K e y 
punched 

Con
ver ted 

to mag
ne t ic 
t ape 

Aud i t ed 
a n d 

classi
fied 

Balance 

Un
filmed 

N o t key
punched 

N o t con
ver ted 

to mag
ne t ic 
t ape 

Unau
di ted 

S tubs of issued card t y p e Series E savings bonds in Parkersburg office 
(in mill ions of pieces) 

59.5 
87.5 

147.0 

57.8 
88.2 

146.0 

41.4 
103.4 

144.8 

5.7 
119.0 

124.7 

34.7 
106.9 

141.6 

1.7 
1.0 

1.0 

18.1 
2.2 

2.2 

53.8 
22.3 

22.3 

24.8 
5.4 

5.4 

Ret i red card t y p e Series E savings bonds recorded in Parkersburg office (in millions 
of pieces) 

17.5 
45.2 

62.7 

16.7 
45.5 

62.2 

10.5 
51.4 

61.9 

0.1 
53.2 

53.3 

7.3 
52.8 

60.1 

0.8 
.5 

.5 

7.0 
. 8 

.8 

17.4 
9.4 

9.4 

10.2 
2.6 

2.6 

There were 93.9 mUlion retired savings bonds of all series received 
during the year. Retired paper bonds of all series are processed 
through a branch audit office where they are audited, microfflmed, 
and destroj^ed. A list of the bond serial numbers is transmitted to 
the Chicago departmental office for posthig of retirement reference 
data to numerical ledgers as a permanent record. Retired card 
bonds, issued only in Series E, are handled in the Parkersburg office 
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where, after microfflming, the bonds are permanently recorded and 
audited by an electronic data processing system prior to being de
stroyed. 

The following statements show the status of these operations for 
the paper type bonds. 

Period 

Cumulative through June 30, 
1954 

Fiscal year: 
1955 
1956 
1957 
1958 -_ 
1959 

Total 

Retired paper type savings bonds of all series in the branch audit oflSces 
(in millions of pieces) 

Bonds re
ceived 

766.6 

99.0 
97.4 

100.2 
81.8 
48.7 

1,193.7 

Audited 

763.5 

98.1 
96.5 

102.1 
81.2 
49.1 

1,190.5 

Micro-
filmed 

750.9 

98.7 
96.0 
99.8 
82.6 
47.7 

1,175.7 

Balance 

lUnaudited; 

3.1 

4.0 
4.9 
3.0 
3.6 
3.2 

3.2 

Unfilmed i|: 

4.6 

4.9 
6.3 
6.7 
5.9 
6.9 

6.9 

Destroyed 

677.6 

102.0 
117.9 
100.0 
79.3 
72.4 

1,149.2 

' Beginning June 30,1954, excludes 9.4 million pieces of unfilmed spoiled stock transferred to permanent 
storage and 1.7 million pieces of unissued stock to be destroyed without microfilming. 

Period 

Cumulative through June 30,1954 
Fiscal year: 

1955 
1956 
1957 — - _ -
1958 
1959 

TotaL. 

Retired paper type savings bonds of all series recorded in 
Chicago office (in millions of pieces) 

Number of 
retired 
bonds 

reported 

1,224.3 

101.3 
98.2 

100.1 
84.6 
50.3 

1, 658.8 

Status of posting 

Posted 

1,219.6 

102.7 
96.7 
99.0 
87.2 
50.4 

1,655.6 

Verified 

1,215.7 

123.7 
93.4 

102.3 
64.0 
86.2 

1,585. 3 

Unposted 

4.7 

3.3 
4.8 
5.9 
3.3 
3.2 

3.2 

Unverified 

3.9 

8.1 
4.8 

28.0 
3.3 

23.3 

1 During the period October 1954 to June 1955, only a 7 percent test verification was made of the postings. 
2 Represents balance unverified on current work. Excludes 67.1 million pieces received in 1954 and 1955 

which were not verified. 

Of the 89.6 million Series A-E savings bonds redeemed prior to 
release of registration and received in the audit offices during the 
year, 86.2 million, or 96.2 percent, were redeemed by nearly 19,000 
paying agents. These agents were reimbursed for this service in each 
quarter year at the rate of 15 cents each for the first 1,000 bonds 
paid and 10 cents each for aU over the first 1,000. The total amount 
paid to agents on this account during the year was $10,910,111, which 
was at the average rate of 12.66 cents per bond. 
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The following table shows the number of issuing and paying agents 
for Series A-E savings bonds by classes. 

Fiscal year 

1945 
1950 - -
1955._.__ 
1956 . 
1957 
1958 .__ 
1959 

1945 .__ 
1950 
1955 __. _• _. . 
1956 
1957 
1958 
1959 

Pos t 
offices 1 

B a n k s 

Bui ld ing 
and sav
ings and 

loan 
associa

tions 

Credi t 
unions 

Compa
nies 

operat
ing 

payroll 
p lans 

All 
others 

Tota l 

Issuing agents 

24,038 
25,060 

2,476 
1,768 
1,401 
1,178 
1,120 

15,232 
15, 225 
15, 692 
15, 845 
15, 978 
16, 047 
16,178 

3,477 
1,557 
1,555 
1,606 
1,665 
1,702 
1,778 

2,081 
522 
428 
411 
379 
357 
336 

2 9, 605 
3,052 
2,942 
2,898 
2,788 
2,640 
2,401 

550 
588 
626 
611 
587 
688 

54, 433 
45, 966 
23, 681 
23,154 
22, 822 
22, 511 
22, 501 

Pay ing agents 

13,466 
15, 623 
16, 269 
16,441 
16, 613 
16, 744 
16, 860 

874 
1,188 
1,300 
1,438 
1,580 
1,690 

137 
139 
138 
172 
171 
168 

57 
56 
54 
59 
59 
60 

13, 466 
16, 691 
17, 652 
17, 933 
18, 282 
18, 554 
18, 778 

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

2 Includes all others. 

During fiscal 1959, 5,442,592 interest checks with a value of 
$287,061,461 were issueci on current income type savings bonds. 
This was a decrease of 306,569 checks from the number issued during 
1958, and a decrease in value of $25,855,680. A total of 230,910 new 
accounts was established compared with 215,136 in 1958. As of 
June 30, 1959, there were 2,056,659 active accounts with owners of this 
type savings bonds, a decrease of 85,800 accounts during the year. 
There were reductions of 230,810 in accounts of Series G bonds which 
have been maturing since May 1, 1953, and 11,264 in accounts of Series 
K which were first sold on May 1, 1952, and discontinued eft'ective at 
the close of business April 30, 1957, and an increase of 156,274 in ac
counts of Series H bonds, which were first sold on June 1, 1952. 

Applications during the year for the issue of duplicates of lost, stolen, 
or destroyed savings bonds amounted to 46,691. These, together 
with 1,877 cases on hand at the beginning of the year, totaled 48,568 
cases. In 29,218 cases the bonds were recovered, and in 17,881 cases 
the issuance of duplicate securities was authorized. On June 30, 
1959, 1,469 cases remained unsettled. 

Other United States securities.—During the year 20,564 individual 
accounts covering publicly held registered securities were opened and 
22,420 were closed. This reduced the total of open accounts on June 
30, 1959, to 194,296 covering registered securities in the principal 
amount of $16.6 billion. There were 358,838 interest checks with a 
value of $461,984,951 issued to owners of record during the year. 
This was a decrease of 20,220 checks from the number issued during 
1958, and a decrease in value of $48,338,819. 
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Redeemed and canceled securities received for audit included 
3,894,000 bearer securities and 191,000 registered securities, a total 
of 4,085,000, as compared with 3,692,000 in 1958; and 16,281,000 
coupons were received, which was 1,006,000 more than in 1958. 

OFFICE OF THE TREASURER OF THE UNITED STATES 

The Treasurer of the United States is charged by law with the 
receipt, custody, and disbursement, upon proper order, of the public 
moneys and is required by law and administrative authority to 
maintain records and make periodic reports on the source, location, 
and disposition of these funds. 

Although the Treasurer does not maintain branch or field offices, the 
Federal Reserve Banks, as fiscal agents of the United States, perform 
many fiscal functions for the Treasurer throughout the country. 
These include the verffication and destruction of United States paper 
currency, the redemption of public debt securities, keeping operating 
cash accounts in the name of the Treasurer, which includes charging 
these accounts for the great majority of the checks drawn on the 
Treasurer and accepting deposits made by Government officers for 
credit therein, and maintaining custody of bonds held to secure public 
deposits in commercial banks. 

Commercial banks within and without the United States which have 
qualified as depositaries provide banking facUities for local activities 
of the Government. Information on the transactions handled in 
the name of the Treasurer by the Federal Reserve Banks and com
mercial banks flows into Washington where it is taken into the 
Treasurer's general accounts. 

Specifically, the Treasurer maintains current accounts of all receipts 
and expenditures; pays the principal and interest on the pubhc debt; 
provides checking account facilities for Government disbursing officers, 
corporations, and agencies; pa^^s checks drawn on the Treasurer of 
the United States; procures, stores, issues, and redeems United States 
currency; audits redeemed Federal Reserve currency; examines and 
determines the value of mutilated currency; acts as special agent for 
the payment of principal and interest on certain obligations of cor
porations of the United States Government, Puerto Rico, and the 
Philippine Islands; and maintains facilities in the main Treasury 
building for (a) the deposit of public moneys by Government officers, 
(b) the cashing of United States savings bonds and checks drawn on 
the Treasurer, (c) the receipt of excess and/or unfit currency and 
coins from local concerns and banks, and (d) the conduct of trans
actions in both marketable and nonmarketable public debt securities 
for banks and for the public. The Office of the Treasurer prepares 
the Daily Statement oj the United States Treasury .and the monthly 
Circulation Statement oj United States Money. 

Under authority delegated by the Comptroller General of the 
United States, the Treasurer acts upon claims arising from the forgery 
of endorsements and other irregularities involving checks paid by the 
Treasurer and, in the case of unpaid checks which are lost or destroyed, 
passes upon claims for substitute checks. 

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

The Office continued to appraise operations and methods during 
1959 and numerous changes resulted in increased efficienc}^ and 
economies. The following are among the more noteworthy improve
ments. 

The Treasurer is now settling paid check claims involving repetitive 
payments without waiting for completion of a full field investigation 
in certain cases where the funds have been recovered from the pre
senting bank. This has improved service to the public. 

Through the use of accounting machines intercoupled with ke}^ 
punches, the sorting, proving, controlling, and classification of credit 
and debit documents have been combined into one operation in check 
pa3rment and reconciliation. As a byproduct, tabulating cards for 
certain types of documents are punched sim.ultaneously. Personnel 
and monetary savings have resulted. 

More effective programming, improved procedures, and more effi
cient utilization of the electronic equipment in the check payment 
and reconciliation s^^stem enabled the processing of all tax refund 
checks in the spring of 1959 without renting additional equipment, as 
was necessary in the past. The timing of the reconciliation cycle was 
revised to permit more checks to be paid and more blocks of checks 
to be cleared before reconciliation, thus permitting more of the work 
to be done mechanically. 

Fiscal 1959 was the first full fiscal year in which all checks drawn 
on the Treasurer were paid and reconciled under the new electronic 
system which had been started in fiscal 1957. A comprehensive 
study was made, comparing costs under the new system with what 
the costs would have been if the former system were still in effect— 
a system which had involved pa3^ment operations in the Federal Re
serve Banks and the Treasurer's Office and separate reconciliation 
operations in the General Accounting Office. The study disclosed 
Government-wide annual savings of almost $3 million, exceeding by 
about $800,000 the original expectations when the system was in
stalled. There are now 418 fewer emplo3^ees engaged in the check 
pa3^ment and reconciliation work than there were engaged in this 
work in the Treasurer's Office and General Accounting Office com
bined in fiscal 1956, and 331 fewer in the Federal Reserve Banks, 
notwithstanding a 15 percent increase in workload since then. Wide
spread recognition has been given to the progressive manner of han
dling the personnel problem by the operating organizations in con
verting to the new S3^stem, which directly affected 753 employees then 
in the Treasurer's Office and the General Accounting Office. Formal 
reduction-in-force proceedings were eatirely precluded in the Treas
urer's Office b}^ promptly informing these employees of the plans, by 
ofl'ering them opportunities to qualify for training and placement in 
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the more technical positions under the new system, and by assisting 
in placing them ia vacant positions elsewhere within the Treasurer's 
Office and m other agencies throughout the Government. 

Improved methods and procedures in currency redemption reduced 
the backlog of mutilated money cases from a peak of 416 to 50 at the 
end of June 1959. This improvement has resulted in faster service 
to the public. 

Eleven Federal Reserve Banks and ten branch banks, acting as 
fiscal agents of the United States, redeem, verify, and destroy unfit 
United States currency. A representative of the Treasurer's Office 
visits each bank at least once a year to inspect and discuss the opera
tions with responsible officials. These inspections afford an oppor
tunity to determine (1) whether the internal controls are adequate 
and in conformity with regulations, and (2) whether the banks are 
following the established standard of fitness when sorting United 
States currency to determine which is fit for return to circulation and 
which should be destroyed. The banks are satisfactorily performing 
this currency function. 

Internal audits provide management with independent appraisals 
of the fiscal activities. During the year the internal audit program 
was expanded to include all nonexpendable property in the Office. 
Audits were made of cash, securities, and other assets in the custody 
of the Treasurer, and various money operations were studied by the 
auditors. More frequent audits were made of tellers' operations. 
Recommendations resulting from the audits were adopted to improve 
accountability for and control over the assets for which the Treasurer 
is responsible. 

Employee training, forms and reports analysis and control, records 
management, and periodic safety inspections are all continuing 
programs. 

Under the incentive awards program, cash awards were made as 
follows: 29 for suggestions adopted, 56 individual and 3 group awards 
for superior performance, 7 for outstanding performance, and 4 in
dividual and 2 group awards for special acts or services. 
Assets and liabilities in the Treasurer's account 

The assets of the Treasm-er consist of gold and silver bullion, coin 
and paper currency, deposits in Federal Reserve Banks and in com
mercial banks designated as Government depositaries. 

A summary of the assets and liabilities in the Treasurer's accouni 
at the close of the fiscal years 1958 and 1959 is shown in table 53. 

Gold.—The gold assets, which stood at $21,356.0 million on the daily 
Treasury statement basis on June 30, 1958, (leclined steadily through
out the 3^ear as disbursements totaling $1,817.6 million were offset by 
receipts of only $166.0 million. The final balance of $19,704.4 million 
on June 30, 1959, was held to cover liabilities of $19,447.2 million in 
gold certificates or credits payable in gold certificates and $156.0 mil
lion for the gold reserve against currency, leaving a free gold balance 
of $101.2 million. 
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Silver.—Transactions in silver bullion during the 3''ear are sum
marized, in millions of dollars, in the following table. 

Fiscal year 1959 

O n h a n d Ju ly 1,1958 
Received ( n e t ) . . 
Reva lued . _. . 
Used in co inage . . . 

On h a n d J u n e 30, 1959. l . . . 

Silver bull ion held at 

Mone t a ry 
value 

$2,228.3 

+ 2 3 . 1 

2, 251. 4 

Cost value 

$125. 7 
+ 6 9 . 5 
- 1 6 . 2 
- 2 4 . 4 

154.6 

Recoinage 
value 

$1.0 
+ 2 . 2 

- 3 . 0 

.2 

The $2,251.4 million in silver bullion at the monetary value of 
$1.29+ per ounce, was held, together with $195.8 million in silver 
dollars, to secure outstanding silver certificates of $2,412.1 million and 
outstanding Treasury notes of 1890 of $1.1 million on June 30, 1959. 
This left a free balance of $34.0 million in monetized silver. 

Balances with depositaries.—The following table shows the number of 
each class of depositaries and balances on June 30, 1959. 

Class 

Number of 
accounts 
with de

positaries ' 

Deposits to the 
credit of the 

Treasurer of the 
United States 
June 30, 1959 

Federal Reserve Banks and branches 
Other banks;in continental United States: 

General depositaries 
Special depositaries, Treasury tax and loan accounts. 

Ensulai' and territorial depositaries 
Foreign depositaries 3 • 

Total 

36 

1,506 
11,121 

42 
57 

2 $807, 265, 901 

329, 068, 692 
3, 744, 302, 686 

42, 705, 940 
56, 929, 751 

12, 762 ,980,272,970 

1 includes only depositaries having balances with the Treasurer of the United States on June 30, 1959. 
Excludes depositaries duly designated for this purpose but having no balances on that date and those desig
nated to furnish official checking account facilities or other services to Government oflicers but which are not 
authorized to maintain accounts with the Treasurer. Banking institutions designated as general deposi-
tai'les are frequently also designated as special depositaries; hence the total number of accounts exceeds the 
number of institutions involved. 
, 2.Includes checks for $272,670,964 in process of collection. 

8 Principally branches of institutions in the United States. 

Review of operations 
Receiving and disbursing public moneys.—Mone3^s collected by 

Government officers are deposited with the Treasurer at Washington, 
in Federal Reserve Banks, and in designated Government depositaries 
for credit to the account of the Treasurer of the United States, and all 
payments are withdrawn from this account. Moneys deposited and 
withdrawn for the fiscal years 1958 and 1959, exclusive of intragovern
mental transactions, are shown in the following table on the basis of 
the Daily Statement oj the United States Treasury. 
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Deposits, withdrawals, and balances in the Treasurer's account 1958 1959 

Cash deposits (net) (includes internal revenue, customs, trust funds, 
etc.) 

Public debt receipts i . - - . . . 
Less accrued discount on U.S. savings bonds and Treasury bills.. 

Total net deposits . 

Balance at beginning of fiscal year 

Total _ . . . 

Cash withdrawals (includes budget and trust accounts, .etc.) 
Net transactions in: 

Investments of Government agencies in public debt securities, 
excess of investments, or redemptions (—) 

Sales and redemptions of obligations of Government agencies in 
market, excess ofredemptions, or sales (—) 

Public debt redemptions ' 
Less redemptions included in cash withdrawals 

Total net withdrawals '. 
Balance at close of fiscalyear 

$82, 093, 702, 765 
213,716, 956, 869 
- 1 , 890, 245,129 

$81, 611, 694, 221 
.2 198,853,820,389 

- 2 , 218, 284, 670 
293, 920, 414, 505 

5, 589, 952,362 
278, 247, 229,940 

9, 749,102, 978 

299,510,366,867 287, 996,332, 918 

83,. 188, 037, 485 

713, 880, 040 

48, 445,690 
207, 900, 911, 020 
- 2 , 090, 010, 346 

94,041,924^037 

-1,129,567,636 

-698, 961, 939 
191,522,381,057-
- 1 , 089, 834, 364 

289, 761, 263, 889 
9, 749,102, 978 

282, 645, 941,155 
5, 350, 391, 763 

1 For details for 1959, see table 30. 
2 Excludes $1,031,250,000 of noninterest bearing notes issued by the United States as part of the payment 

of its subscription to the International Monetary Fund. 

Issuing and redeeming paper currency.—By law the Treasurer is the 
agent for the issue and redemption of United States currency. The 
Cashier of the Treasurer's Office procures all United States paper 
currency from the Bureau of Engraving and Printing and places it"in 
circulation as needed, chiefly through the facilities of the Federal 
Reserve Banks and their branches. 

The Federal Reserve Banks and branches as agents of the Treasury 
redeem and destroy most of the United States currency as it becomes 
unfit for circulation. Unfit Federal-Reserve notes which the Banks 
redeem are not destroyed by them but are cut in half and the halves 
forwarded separately to Washington for verification and destruction. 

The Currency Redempti()n Division of the Treasurer's Office 
verifies the lower halves of Federal Reserve notes redeemed by the 
Banks (the upper halves are verified by the Office of the Comptroller 
of the Currency); redeems unfit paper currency of aU types received 
from local sources in Washington and from Government officeî s 
abroad; and examines and identifies for lawful redemption all burned 
and mutilated currency received from any source. The last operation 
requires special techniques and unlimited patience on the part of 
sldlled examiners as the currency received may be charred, discolored, 
moldy, ia fragments, or in claylike chunks. During fiscal 1959 such 
currency was examined for over 47,000 claimants and payment made 
therefor to the extent of $7.1 million. 

A comparison of the amounts of paper currency of all classes, in
cluding Federal Reserve notes, issued, redeemed, and outstanding, 
during the fiscal years 1958 and 1959 follows, . "' 
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Outs tand ing J u l y 1 
Issues dur ing year 
Redempt ions during year 
Outs tanding J u n e 30 

1968 

Pieces 

3,368, 064,093 
1, 751, 734, 454 
1, 731, 429, 644 
3,388,368,903 

A m o u n t 

$33, 442,835, 288 
7, 563, 339, 000 
7, 690, 707, 583 

33,315,466,705 

1959 

Pieces 

3, 388, 368,903 
1, 765, 752, 437 
1, 600, 652,302 
3, 553,469,038 

A m o u n t 

$33, 315, 466, 705 
8, 221, 735,188 
7, 461,171,355 

34, 076,030, 538 

Table 60 shows by class and denomination the value of paper 
currency issued and redeemed during the fiscal year 1959 and the 
amounts outstanding at the end of the year. For further details on 
stock and circulation of money in the United States, see tables 55 
through 58. 

Checking accounts oj disbursing officers and agencies.—As of June 30, 
1959, the Treasurer maintained 2,369 disbursing accounts as compared 
with 2,430 accounts on June 30, 1958. The number of checks paid, 
by categories of disbursing officers, during the fiscal years 1958 and 
1959 foUows. 

Disburs ing officers 

Treasm'y . . 
A r m y 
N a v y . - . . 
A tr Force 
Other . 

N u m b e r of checks paid 

1958 

267, 457, 016 
28, 825, 786 
35, 933, 564 
33, 880, 664 
31, 492, 796 

397, 589, 826 

1959 

271,978,244 
27, 670, 554 
33, 997,162 
32, 211,139 
31, 653, 940 

397, 511, 039 

Settling check claims.—During the fiscal year the Treasurer processed 
287,000 requests for stopping payment against Government checks, 
including requests for information and for photostatic copies of paid 
checks. 

The Treasurer acted upon 183,250 paid check claims during the year, 
referring to the United States Secret Service those which involved 
the forging, altering, counterfeiting, or fraudulent issuance and 
negotiation of Government checks. Reclamation was requested from 
those having liabUity to the United States on 34,280 claims, and 
$3.1 mUlion was recovered. Settlements and adjustments were made 
on 26,842 forgery cases totaling $2.7 miUion. Disbursements from 
the check forgery insurance fund, estabhshed by Congress to enable 
the Treasurer to expedite settlement of check claims, totaled over 
$227,000. Claims for the proceeds of approximately 62,500 out-
stanciing checks were processed and certified for settlement resulting 
in the issuance of substitute checks totaling $15.9 mUlion by the Chief 
Disbursing Officer to replace checks that were not received or were 
lost, stolen, or destroyed. 

The Treasurer also adjudicated 250 forgery claims for the proceeds 
of the Philippine War Damage Commission and Veterans' Admin
istration checks payable to residents of the PhUippines in that 
country's currency and certified 106 disbursements totaling approxi-
matel3^ 64,000 pesos. 
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Collecting checks deposited by Government officers.—^Almost six 
mUlion commercial checks, drafts, money orders, etc., were deposited 
by Government officers with the Cash Division in Washington for 
coUection during the fiscal year. 

Sale oj uncirculated coin sets.—The Cash Division also packaged 
and sold to collectors over 50,000 sets of uncirculated coins minted 
at the Philadelphia and Denver mints in 1958. This service was 
rendered at no expense to the Government as, ia addition to the face 
value of the coins, a fee of 50 cents a set was charged for the cost of 
assembling and handling the coins. 

Custody oj securities.—The face value of securities held hi the 
custody of the Treasurer as of June 30, 1958 and 1959, is shown in 
tbe following table. 

Purpose for which held 

As collateral: 
To secure deposits of public moneys in depositary banks . 
To secure postal savings funds... 
In lieu of sureties . 

In custody for Government officers and others: 
Secretary of the Treasury i 
Board of Trustees, Postal Savings System 
Comptroller of the Currency 
Federal Deposit Insurance Corporation . 
Rural Electrification Administration 
District of Columbia - - . , ,. . . 
Commissioner of Indian Affau's 
Foreign obligations 2 _ _ 
Others 

For servicing outstanding Government issues: 
Unissued bearer securities 

Total 

June 30— 

1958 

$194,646,600 
25,795, 200 
6,370,600 

26,170, 785,087 
829,137,000 
12, 575, 500 

1,267,900,000 
73, 543,411 
38, 259,371 
37, 571, 795 

12,079, 782,132 
85, 246,106 

1, 223,914, 250 

42,045, 527,052 

1959 

$202,053,100 
22,828, 500 
5, 593,100 

29,852,300,796 
676,137,000 
11,973,000 

1,264,300,000 
77,963,411 
41, 519,896 
42,496, 570 

12,075, 941,132 
90,321,026 

1,080,378,050 

45,443,805, 581 

1 Includes those securities listed in table 119 as in custody of the Treasury, 
2 Issued by foreign governments to the United States for indebtedness arising from World War I. 
3 Includes United States savings bonds in safekeeping for individuals. 

Servicing securities jor Federal agencies and jor certain other govern
ments.—In accordance with agreements between the Secretary of the 
Treasury and various Government corporations and agencies and 
Puerto Rico, the Treasurer of the United States acts as special agent 
for the payment of principal of and iaterest on theh securities (in
cluding pre-1934 bonds ol the PhUippine Government). The amounts 
of such payments during the fiscal year 1959, on the basis of the daUy 
Treasury statement, were as follows: 

Payments made for 

Federal home loan banks 
Federal land banks 
Federal Farm Mortgage Corporation 
Federal Housing Administration 
Federal National Mortgage Association 
Home Owners' Loan Corporation 
Philippine Islands 
Puerto Rico 

Total . . . . - . - -

Principal 

$518,680,000 
638,484,100 

25, 800 
62,094,900 

929, 507, 000 
43, 525 
25,000 

480,500 

2,149,340,825 

Interest paid 
with principal 

$7,017,180 
96.422 

20 
545,400 

21, 547,826 

6,030 

29,212,878 

Registered 
interest i 

$4,398,492 

4,328,720 

46,375 

8,773. 587 

Coupon 
interest 

$8 821,834 
55,094, 223 

2,340 

71,157,321 
2,726 

132,413 
190,075 

135,400,932 

* On the basis of checks issued. 
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Internal Revenue Service ^ 

The Internal Revenue Service is responsible for the collection of 
the internal revenue and for the enforcement of the internal revenue 
laws and certain other statutes. These other statutes include the 
Federal Alcohol Administration Act (27 U.S.C. 201-212); the Liquor 
Enforcement Act of 1936 (now 18 U.S.C. 1261, 1262, 3615); and the 
Federal Firearms Act (15 U.S.C. 901-909). 
Review of operations 

Collections.—Internal revenue collections for the fiscal year 1959 
totaled $79.8 billion, a slight decrease from the 1958 total of $80.0 
billion. Collections of corporation income taxes decreased as a result 
of the sharp decline in corporate profits in the first half of calendar 
19.58. However, this decrease was largely offset by gains in collections 
of individual income taxes and employment taxes. 

Collections by tax sources for the fiscal years 1929-59 are shoAvni 
in detail in table 13 in the tables section of this report. Collections 
from the principal sources of tax revenue for the fiscal years 1958 
and 1959 are summarized in the foUowing table. 

Source 

Income and profits taxes: 
Corporation 
Individual: 

Withheld by employers ' 
Other 1 

Total individual income taxes 

Total income and profits taxes 

Employment taxes: 
Old-age and disability insurance i 
Unemployment insm'ance 
Railroad retirement 

Total employment taxes 

Estate and gift taxes..^ 

Excise taxes: 
Alcohol taxes . 
Tobacco taxes 
Other excise taxes ^ 

Total excise taxes _ 

Taxes not otherwise classified 2 

Total collections 

In thousands of dollars 

1958 

20, 533, 316 

27,040, 911 
11, 527, 648 

38, 568, 559 

59,101, 874 

7, 733, 223 
335, 880 
575, 282 

8, 644, 386 

1, 410,925 

2, 946, 461 
1, 734, 021 
6,133, 786 

10, 814, 268 

7,024 

79, 978, 476 

1959 

18,091, 509 

29, 001, 375 
11, 733, 369 

40, 734, 744 

58, 826, 254 

8, 004, 355 
324, 020 
525, 369 

8, 853, 744 

1, 352, 982 

3, 002, 096 
1, 806, 816 
5, 950, 637 

10, 759, 549 

6,444 

79, 797, 973 

NOTE.—Collections are adjusted to exclude amounts transferred to the Government of Guam under the 
act approved August 1, 1950 (48 U.S.C. 1421h). Excluded for 1959 was $3,967,000 in individual income tax 
withheld. 

1 Estiinated. Collections of individual income tax withheld are not reported separately from old-age and 
disability insurance taxes on wages and salaries. Similarly, collections of individual income tax not with
held are not reported separately from old-age and disability insurance taxes on self-employment income. 
The amount of old-age and disability insm-ance tax collections shown is based, on estimates made by the 
Secretary of the Treasm'y pursuant to the provisions of section 201(a) of the Social Secm'ity Act as amended 
(42 U.S.C 401(a)), and includes all old-age and disability insurance taxes. The estimates shown for the two 
classes of individual income taxes were derived by subtracting the old-age and disability insm'ance tax es
timates from the combined totals reported. 

2 Includes amounts of unidentified and excess collections and profits from sale of acquired property. 

1 More detailed information will be found in the separate armual report of the Commissioner of Internal 
Revenue. 
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Receipt and processing oj returns.—The number of tax returns filed 
dm-ing fiscal 1959 totaled 92.9 mUlion, which was slightly below the 
1958 total of 93.5 million returns. Individual and fiduciary income 
tax returns, the largest category of returns filed, decreased from 
60.8 million in 1958 to 60.0 million in 1959, because of economic 
factors. The use of the sunplffied card return. Form 1040A, was 
expanded substantially through administrative efforts to encourage 
its use, and through a revision in its coverage to include salary and 
wage incomes up to $10,000. In previous years Form 1040A could be 
used only by persons with salary and wage incomes under $5,000. 
The number of information documents received totaled approximately 
302 million. 

Upon receipt in internal revenue offices, the tax returns are processed 
through a series of operations which include the assessment of the 
taxes reported, verification of tax credits, computation or verification 
of tax liability, issuance of bills for unpaid accounts, and the schedul
ing of tax refunds. Centralized machine processing of returns at the 
three service centers was expanded during 1959 to cover all districts 
except Honolulu. The service centers handled a larger portion of the 
individual income tax processing workload and undertook the process
ing of other classes of returns on an experimental basis. Service 
center facilities also were utilized in the matching of information 
documents, the mailing of tax return packages to taxpayers for the 
next year's filing, and in the processing of claims for refund of Federal 
tax on gasoline used on farms. 

Machine processing of individual income tax returns also enabled 
the Revenue Service to act promptly on the refund claims of taxpayers 
who overpaid their tax for 1958. Nearly $4.0 billion in excessive 
prepayments was refunded to more than 35 million taxpayers during 
fiscal 1959, with the bulk of the refunds scheduled by the end of May, 
just six weeks after the April 15 filing deadline. 

Verification of the tax com.putations on 52,465,000 individual income 
tax returns disclosed errors in 1,800,000 returns. Correction of the 
errors resulted in tax increases aggregathig $84,688,000 and tax 
decreases totaling $42,268,000. 

Enjorcement activities.—The volume of returns examined was in
creased dming 1959 for the fourth consecutive year, notwithstanding 
the fact that there was a slight decrease in audit personnel. Income 
tax examinations rose to 2,595,000 as compared with 2,496,000 in 1958. 
The gain resulted from steps taken to streamline audit operations and 
permit more effective utilization of manpower. Emphasis was concen
trated on audit procedures to accelerate the closing of older cases and 
assure prompt examination of returns currently filed. Savings in 
clerical manpower were achieved through expanded use of service 
center machine facilities in the preparation of questionnaires to tax
payers and in the compUation of audit management reports. Post-
audit review operations also were strengthened to provide for a more 
effective coordination of audit work throughout the district offices. 
A comparison of the number of returns examined during the last two 
fiscal years follows. 
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T y p e of r e tu rn 

Income tax: 
Corporat ion 
Ind iv idua l and fiduciary 

To ta l income tax . 
E s t a t e and gift taxes 
Excise a n d employmen t taxes i 

Grand total 

( In thousands of re
turns) 

1958 

159 
2,336 

2,496 
28 

^306 

r 2, 829 

1959 

173 
2,422 

2,595 
29 

264 

2,888 

»• Revised. 
I Excludes examinations resulting in no tax change where such examination was made from the taxpayers' 

copies of returns in the course of an audit covering both income and excise and/or employment tax. 

The additional tax, interest, and penalties resulting from audit 
totaled $1,619,148,000 for 1959, showing a gain of nearly 12 percent 
over last year's total of $1,449, 564,000 and marking the highest total 
reached since the reorganization of 1952. The amount saved through 
the audit and disallowance of improper refund claims totaled 
$259,002,000 as compared with $271,168,000 in the preceding year. 

Approximately one million investigations were completed in 1959 
in cases where preliminary information indicated that the persons or 
firms involved had failed to file required returns for income, employ
ment, excise, or other taxes. Through these investigations and the 
canvassing operations undertaken to discover nonfilers, 761,000 
delinquent returns were secured, involving approximately $92 million 
in tax, penalties, and interest. Inquiries made in the course of tax 
audits also produced delinquent returns, with taxes aggregating 
over $25 mUlion, bringing the total amount of delinquent returns 
secured to more than $117 million. 

A comparison of the enforcement results for the fiscal years 1958 
and 1959 follows. 

Source 

Addi t ional tax, interest , and penalt ies resul t ing from audi t 
Increase in income tax result ing from mathemat i ca l verification ' 
Tax , interest , and penalt ies on de l inquent r e tu rns 2 

Tota l addi t ional tax, interest , a n d penalt ies . _ _. _ 
Claims d isaUowed. . . . . . 

( In thousands of dollars) 

1958 

1,449,564 
109,674 

»• 128,433 

•• 1, 687, 671 
271,168 

1959 

1,619,148 
85,233 

117, 235 

1, 821, 616 
259,002 

*• Revised. 
1 Consists almost entirely of individual income tax; amounts from fiduciary and corporation income tax 

returns, which comprised oidy about 2 percent of the 1958 figure, are not available for periods subsequent to 
December 31,1958. 

2 Delinquent returns secured by Audit Division are included for both years. 

The number of past-due accounts on hand was reduced in 1959 to 
the lowest poiat reached in nearly seven years. Dollar amounts out
standing also showed a substantial reduction, with the year-end 
figure droppiag below that of any year since 1954. The inventory on 
June 30, 1959, totaled 1,202,000 cases involving $1,206,000,000 in 
unpaid taxes. This represents a reduction of 20 percent in number and 
18 percent in amount, compared with a year ago. The accounts 
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closed by collection, abatement, or other action during 1959 totaled 
2,960,000 cases and $1,456,000,000, differing from 1958 only by a 
slight increase in amount. Collections amoimted to $978,000,000, 
representing a slight decrease from 1958. The collection of delinquent 
accounts b3^ office collection methods was further expanded, permitting 
the revenue officer staff to concentrate on the more difficult cases. In 
order to bring this work as nearly up-to-date as possible, efforts were 
contiaued to reduce the number of old accounts, without diminishing 
the attention given to current cases. 

A higher degree of selectivity was achieved in fraud investigations 
in furtherance of the objective to create a greater deterrent effect. 
Efforts were concentrated on cases of substance, with signfficant prose
cution potential, and provision was made for special agents to with
draw from investigations promptly when it is determiaed that a prose
cution recommendation is not warranted. The concentration of 
effort on significant cases, coupled with a slight reduction hi special 
agent man-37^ears, resulted in a decrease in the number of full-scale in
vestigations from 4,184 in 1958 to 3,969 in 1959. The investigations 
completed in. 1959 included 1,640 cases in which prosecutions were 
recommended, as compared with 1,946 in 1958. Indictments were 
returned against 1,185 defendants during 1959 compared with 1,359 
defendants indicted in 1958. In the cases reaching the courtroom, 796 
defendants pleaded guilty or nolo contendere, 113 were convicted after 
trial, 72 were acquitted, and 177 were dismissed. The following table 
presents for the years 1953 through 1959 the record of convictions, 
including pleas of guilty or nolo contendere, in cases involving all classes 
of internal revenue taxes except alcohol or tobacco taxes. 

Fiscal year 

1953 
1954 ._. 
1955 
1956 

Number of 
individuals 
convicted 

929 
1,291 
1,339 
1,572 

Fiscal year 

1957 
1958 
1959 

Number of 
individuals 
convicted 

1,256 
1,096 

909 

International operations.—International operations of the Service 
are centralized in the International Operations Division with head
quarters in Washington, D . C , and permanent field offices in France, 
England, Canada, the Philippines, and Puerto Rico. Through these 
offices and through brief visits made by revenue agents to other 
countries, the Service supplies information and assistance to United 
States taxpayers abroad, conducts a program of enforcement activ
ities, and obtains information needed in tax cases under consideration 
in its domestic offices. Compliance with U.S. tax laws by citizens 
residing abroad was facilitated by enactment on September 2, 1958, 
of the Technical Amendments Act of 1958 (Public Law 85-866) which 
requires such persons to file U.S. tax returns and report all of their 
income, including earned income subject to exclusion under Section 
911 of the Internal Revenue Code, even though no tax may be due. 

Alcohol and tobacco tax administration.—Pressure of the preventive 
raw materials program during 1959 caused increasing disruption of 
the ^'moonshiner's" traditional sources of supply. The cost of sugar 

525622—60- -.10 
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used in the manufacture of non taxpaid distilled spirits rose to a level 
exceeded only during World War I I sugar rationing. This new 
enforcement approach, combined with a concentrated drive to detect 
and prosecute organized groups of large-scale operators, has resulted 
in more convictions and longer sentences. 

Seizures and arrests for violations of alcohol and tobacco tax laws 
decreased slightly in 1959, as shown in the following table. 

Fiscal year 

1940. 
1945 
1950 
1955 -
1956 
1957. 
1958 .-- - --
1959 

Number 
of stills 
seized 

10,663 
8,344 

10,030 
12, 509 
14,499 
11,820 
9,272 
9,225 

Gallons 
of mash 
seized 

6,480,200 
2,945,000 
4,892,600 
7,375,300 
8,643,200 
6,756,600 
5,140,800 
4,655,600 

Number 
of arrests 
made i 

25,638 
11,104 
10,236 
10, 545 
11,380 
11, 513 
11,631 
10,912 

1 Includes arrests for firearms violations and, beginning 1955, tobacco tax violations, 
these two classes of violations during 1959 numbered 597 and 42, respectively. 

Arrests involving 

The Excise Tax Technical Changes Act of 1958 (Pubhc Law 85-
859), enacted on September 2, 1958, incorporated the Revenue Serv
ice's recommendations for modernization of the distilled spirits 
provisions of the Internal Revenue Code, together with minor revis
ions in the wine, beer, and tobacco statutes. 

The Liquor Enforcement Act of 1936 (now 18 U.S.C. 1261, 1262, 
3615) ceased to apply to an3^ State, upon the repeal of the Oklahoma 
Prohibition Ordinance and the Enabling Act by a vote of the electo
rate on April 7, 1959, and the signing of House Bill 825 of the Okla
homa legislature on June 23, 1959, by the Governor. 

Rejunds.—The total amount of internal revenue refunds, plus 
interest, for the fiscal year 1959 was $5,156,969,000 ^ as compared with 
$4,651,656,000 in 1958 and individual income tax refunds accounted 
for approximately 80 percent of the amount for each year. Interest 
payments included in these totals amounted to $69,480,000 in 1959 
as compared with $73,675,000 in 1958. The amounts refunded and 
the interest thereon, as required by law, are paid out of appropriations 
separate from that covering Internal Revenue Service administrative 
expenses. 

Appeals and civil litigation.—Cases in which an agreement cannot 
be reached in the district audit divisions are referred at the taxpayer's 
request to the regional appellate divisions for consideration of pro
tests. The volume of protests referred to the appellate divisions in 
1959 was somewhat higher than 1958, but showed a leveling off of the 
upward trend which has prevailed in recent years. As of June 30, 
1959, the inventory of protested income, profits, estate, and gift tax 
cases pending in the appellate divisions totaled 14,628 as compared 
with 14,268 cases on hand at the beginning of the year. Notwith
standing the larger workload, the policy of considering protested 

1 Figures have not been reduced to reflect reimbursements from the Federal old-age and survivors in
surance trust fund amounting to $83,430,000 in 1969 and $76,466,000 in 1968, and from the highway trust 
fund amounting to $96,900,000 in 1969 and $89,913,000 in 1958. 
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cases promptly has continued with the result that disposals increased 
and the inventory at the close of the year was in a substantiaUy cur
rent condition. 

The number of petitions filed with the Tax Com't bf the United 
States rose during the year as a result of the increases in audit activity 
and in the volume of protests considered. Disposals of petitioned 
Cases likewise showed gains but did not equal receipts. Accordingly, 
the inventory of docketed Tax Court cases, in which the Service 
endeavors to reach agreements with taxpayers prior to trial, in
creased from 10,395 cases at the beginning of the year to 11,748 cases 
at the close of 1959. 

In cases other than those appealed to the Tax Court, taxpayers 
who have paid a disputed tax can, if they wish, sue for refund in the 
Court of Claims or in a United States district court. Disposals of 
cases in courts other than the Tax Court exceeded receipts and back
logs were reduced slightly from 2,813 cases as of July 1, 1958, to 2,761 
cases pending June 30, 1959. 

Technical services.—Technical services include the interpretation of 
statutory provisions, the preparation and issuance of rulings and ad
visory statements to the public and revenue officials, the preparation 
of regulations and other tax guide materials, technical advice and as
sistance in the preparation and issuance of tax forms, continuing 
research of tax inequities, and the development of programs for clarifi
cation and simplification of tax rules. Technical assistance also is 
provided in programs for legislative revision and in conducting the 
negotiation of tax treaties. 

Among the regulations published during the year were four new 
regulations under the Internal Revenue Code of 1954. This group 
consisted of gift tax regulations (T.D. 6334), documentary stamp tax 
regulations (T.D. 6351), wagering tax regulations (T.D. 6370), and 
a tobacco regulation (26 CFR Part 296). 

Other important regulations published related to exempt organiza
tions (T.D. 6301 and T.D. 6391); reporting and substantiation oi 
business expenses by employees (T.D. 6306); extension of the bonding 
period on distilled spirits from 8 to 20 years (T.D. 6307); disaster losses 
of taxpaid alcohol and tobacco products (T.D. 6315, T.D. 6316, T.D. 
6325, and T.D. 6392); public inspection of applications for tax exemp
tion (T.D. 6331); and adjustments required by changes in method of 
accounting (T.D. 6366). 

Enactment of the Technical Amendments Act of 1958 (Public Law 
85-866) and the Excise Tax Technical Changes Act of 1958 (Pubhc 
Law 85-859) required the issuance of numerous temporary rules, 
pending the issuance of final regulations, to permit taxpayers to con
clude necessary business transactioas, make tax elections, etc. 

Requests for tax rulings and technical advice totaled 38,596, com
prised of 33,670 from taxpayers and 4,926 from field offices. 

Revenue rulings and revenue procedures published in the Internal 
Revenue Bulletin duriag the year totaled 546, compared with 687 in 
fiscal 1958. 

Approximately 236 tax return forms, instructions, and publications 
were reviewed and revised to conform with recent legislation or to in
corporate other changes under a continuing program seeking to achieve 
more simplicity and to promote more efficient processing and audit. 
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Personnel.—The employees on Internal Revenue Service rolls at the 
close of the year numbered 50,200, consisting of 2,633 employees in 
the national office and 47,567 in the regional and district offices. At 
the close of the preceding year the number of persons employed totaled 
50,816, comprising 2,638"" national office employees and 48,178 regional 
and district office employees. 

The number of employees in the various branches of the Internal 
Revenue Service at the close of the fiscal years 1958 and 1959 is shown 
in the following table. 

Location and type 

Number on payroll at close 
of fiscal year 

1968 1969 

BY LOCATION 
National office 
Regional and district offices *_ 

BY TYPE 
Permanent personnel: 

Supervisory personnel 

Enforcement persormel: 
Revenue officers 
Oflice auditors 
Returns examiners 
Revenue agents 
Special agents 
Alcohol tax inspectors 
Alcohol tax investigators 
Storekeeper-gaugers.-

Total enforcement persormel 
Legal personnel 
Other technical personnel 
Clerical persormel, messengers, and laborers 

Total permanent personnel 
Temporary personnel 

Grand total 

'2,638 
' 48,178 

2,633 
47, 667 

647 666 

5,476 
2,095 
1,604 

10,510 
1,470 

438 
912 
771 

5,172 
2,003 
2,062 

10,171 
1,423 

411 
884 
730 

23,276 
513 

4,252 
21,246 

22,856 
489 

6,059 
19,002 

49,834 47,972 
2,228 

50,816 50,200 

«• Revised. 
1 Includes International Operations Division personnel (headquarters and field offices) numbering 271 

for 1968 and 305 for 1959. 

Cost oj administration.—The entire cost of Internal Revenue Service 
operations during the year, including all items of expense except 
amounts refunded to taxpayers, was $355,469,000 as compared with 
$337,429,000 for 1958. Over $15 million of the approximately $18 
inillion increase over 1958 was attributable to full-year costs of the 
Go vernment-wide salary increase effective in January 1958. The 
1959 total includes $819,000 in advance procurement made available 
prior to the beginning of the 1959 fiscal year through special legislation. 
Management improvements 

Increased attention was given to long-range operational and finan
cial planning in order to define future goals more clearly, as a guide 
in the preparation of annual work-plans and budgets. Efforts were 
continued during the year through improvements in organization, 
procedures, and facilities, to achieve more effective utilization of 
manpower in the adininistration of internal revenue taxes. Estimated 

r Revised. 
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annual savings from these improvements totaled over $3.5 million 
which was applied to help m.eet increasing workloads hi essential ac
tivities. The principal management actions are summarized below. 

Organizational changes.—The new organizational alignment of col
lection division office branches, which had been developed and tested 
ia the Pittsburgh and Phoenix districts during 1958, was extended td 
all districts prior to the 1959 filing period. 

Changes in the organizational structure of district audit divisions 
were authorized in May 1959 to provide greater fiexibility, a more 
effective span of control, and better utilization of both supervisory 
and technical personnel. The new organization provides for varia
tions in the number of branches and the extent of intermediate super
vision to fit the size and scope of the district's audit mission. 

Advisory group.—An advisory group, consisting of 12 outstanding 
representatives of the legal, accounting, and tax teaching professions 
was organized. This group wUl serve as a clearing-house for sugges
tions from practitioners and the public for improving tax administra
tion and will also provide valuable advice on general problems facing 
the Service. 

Executive development.—^Emphasis during the year was on main
taining and extending the ''Blue Ribbon"• career service program. For 
the fourth consecutive year the Service continueci the successful 
operation of its executive development program. Participants in 
this program, carefully selected for their executive potentiality, are 
assigned to the position of assistant district director or other key 
positions in the Revenue Service upon completion of a 6-month 
training course. Basic and specialized supervisory trainiag also was 
provided under local office sponsorship for both incumbent and 
potential management personnel throughout the Service. 

Promotion guidelines.—Service-wide promotion guidelines were 
issued under the Civil Service Comraission's Federal merit promotion 
program, effective January 1, 1959. I t was already the polic3^ of 
the Service to make promotions based upon merit but the new guide
lines require a more formal application ahd documentation of merit 
principles in the selection of employees for promotion. 

Return system jor alcohol and tobacco taxes.—A semimonthly return 
system for the payinent of alcohol and tobacco taxes was instituted 
on June 24, 1959, thereby eliminating the use of stamps for this 
purpose. The abolition of the historic stamp system, (in use siace 
1868) marked a signfficant change in the method of collecting these 
taxes, from the purchase of stamps before removal to a return system 
simUar to that employed for most other excise taxes. This change 
wUl save about $1.6 mUlion annually in printing, distribution, and 
accounting costs. 

Coordination oj postaudit review.—A program has been initiated 
to improve the coordination of the regional postaudit review opera
tions and to achieve a high level of uniformity in the application 
of the Code, regulations, and procedures. Information obtained wUl 
provide an improved basis for appraising the "quality of audit work, 
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preparing training materials, and determining the needs for changes 
in the Code or regulations. 

Mechanization.—Studies of large-scale electronic data processing 
equipment were initiated to determine the avaUability of types having 
potential application to Revenue Service procedures and to determine 
the feasibility of adapting and modifying Service operations to utilize 
such equipment. • 

The mechanization of payroll operations was completed by the 
transfer of pa3rrolls for the four western regions to the Western 
Service Center. Mechanization has not only reduced the cost of 
payroll processing but has also made it possible to obtain related 
employment data at relatively small expense for use in financial 
planning and personnel management. 

Relocation and consolidation oj space.—^Upgrading and consolidation 
of office space were accomphshed in the Los Angeles, Milwaukee, and 
Cincinnati district offices and in the Philadelphia regional office. 
The new office buUding for the Baltimore distiict office is scheduled 
for completion by the end of calendar 1960. Internal Revenue 
Service space requirements are included in Federal office buUdings 
now under construction or scheduled for construction in Albuquerque, 
N. Mex.; Burlington, Vt.; Little Rock, Ark.; Omaha, Nebr.; 
Parkersburg, W. Va.; and Richmond, Va. 

Other improvements.—A system was installed for identifying Service 
policies which derive from the discretionary powers of the Com
missioner and procedures were formalized for establishing or modifying 
such policies. Manpower expended on taxpayer assistance during 
1959 was reduced by 14 percent through improved operational 
techniques, combined with a comprehensive educational program, 
an improved series of tax guides and related publications, and 
expanded use of the simplffied card return. Form 1040A. Taxpayer 
understanding of Service activities and requirements was promoted 
through the production of a documentary film, ''Since the Beginning 
of Time," which was televised to audiences estimated at more than 
40,000,000 and was also distributed widely for showings to schools 
and civic groups. The need for on-premises supervision and inspec
tion of alcohol and tobacco manufacturers was reduced as a result 
of revisions in procedures. Adoption of a simplffied payment method 
for official maUing eliminated costs previously incurred in postage 
meter rentals, purchase orders, accountabUity records aiid reports, 
and in weighhig, rating, and affixing of postage. Through standard
ization of district office forms, the number in use was reduced by 32 
percent. 

Office of International Finance 

The Office of International Finance assists the officers of the Depart
ment in the formulation and execution of policies and programs in 
international financial and monetary matters. 

By direction of the Secretary, the responsibilities of the Office of 
International Finance include the Treasury's activities in relation to 
international financial and monetary problems, covering such mat
ters as^the^convertibility of currencies, exchange rates and restrictions. 
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and the extension of stabUization credits; gold and silver policy; the 
Bretton Woods Agreements Act, and the operations of the Interna
tional Monetary Fund, the International Bank for Reconstruction 
and Development, the International Finance Corporation, the pro
posed Inter-American Development Bank, and the proposed Inter
national Developnient Association; foreign lending and assistance; 
the North Atlantic Treaty Organization; the activities of the 
National Advisory CouncU on International Monetary and Financial 
Problem^s; the Anglo-American Financial Agreement; the United 
States Exchange StabUization Fund; and the Foreign Assets Control. 

The Office also acts for the Treasury on the financial aspects of inter
national treaties, agreements, and organizations in which the United 
States participates,, and it takes part in negotiations with foreign gov
ernments with regard to matters included within its responsibilities. 
I t assists the Secretary on the international financial aspects of prob
lems arising in connection with his responsibilities under the Tariff 
Act. The Office also represents the Treasury in the work of the sub
ordinate organs of the National Advisory Council on International 
Monetary and Financial Problems, of which the Secretary of the 
Treasury is chairman. 

The Office of International Finance advises Treasury officials and 
other departments and agencies of the Government concerning ex
change rates and other financial problems encountered in operations 
involving foreign currencies. In particular, it advises the Department 
of State and the Department of Defense on financial matters related 
to their normal operations in foreign countries and on the special 
financial problems arising from defense preparation and military 
operations. In conjunction with its other activities the Office studies 
the financial policies of foreign countries, exchange rates, balances of 
payments, the fiow of capital, and other related problems. 

The Division of Foreign Assets Control administers certain regula
tions and orders issued under section 5(b) of the Tradiag with the 
Enemy Act. The Foreign Assets Control Regulations block all 
property in the United States in which any Communist Chinese or 
North Korean interest exists and prohibit all trade or other financial 
transactions with those areas or their nationals. The Control carries 
on hcensing activities in connection with transactions otherwise pro
hibited and takes action to enforce the regulations. 

The Control also administers regulations which prohibit persons in 
the United States from purchasing, selling, or arranging the purchase 
or sale of strategic commodities outside the United States for ultimate 
shipment to the Soviet bloc. These latter regulations supplement the 
export control laws administered by the Department of Commerce' 

Bureau of the Mint ̂  

The principal functions of the Bureau of the Mint include the manu
facture of coin, both domestic and foreign; the distribution of domestic 

1 More detailed information concerning the Bureau of the Mint is contained in the separate annual report 
of the Director of the Mint. 
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coin between the mints, the Federal Reserve Banks and branches, and 
the Treasurer of the United States in Washington, D . C ; the custody, 
processing, and movement of gold and silver bullion; the admiaistra
tion of the regulations issued under the Gold Reserve Act of 1934, as 
amended (31 U.S.C. 440-446), and section 5b of the act of October 6, 
1917, as amended (12 U.S.C. 95a), including the issuance and denial 
of licenses, the purchase of gold, and the sale of gold bullion for in
dustrial use; the administration of silver regulations issued under the 
acts of July 6, 1939 (31 U.S.C. 316c), and July 31, 1946 (31 U.S.C. 
316d); the manufacture of historic and special Government medals; 
and other technical services. 

In addition to the Office of the Director of the Mint in Washington, 
D . C , six field institutions were in operation during the fiscal year 
1959, including the PhUadelphia and Denver mints where coins are 
manufactured; the San Francisco Mint, operating as an assay office 
and bullion depository; the Fort Knox Gold Bullion Depository; the 
New York Assay Office; and the West Point SUver Bullion Depository 
which operates as an adjunct of the New York Assay Office. 

Coinage 

The mints manufactured 1.6 billion domestic coins during the fiscal 
year 1959, compared with 2.0 billion coins in 1958. A change of design 
was made in the 1-cent piece at the beginning of January 1959. The 
portrait of Abraham Lincoln on the obverse side of the coin remains 
unchanged. The reverse side is that of the Lincoln Memorial in 
Washington, D . C , in honor of the Lincoln Sesquicentennial observ
ance. The change is a permanent one to remain in effect for not less 
than 25 years as provided by law. The Lincoln-Wheat Wreath design 
1-cent piece, minted continuously from June 1909 through December 
1958, will continue to circulate. A table follows showing production 
of the five denominations coined during the fiscal year. 

Denomination i 

1-cent pieces... __. 
5-cent pieces 
Dimes 
Quarter doUars 
Half dollars 

Total . -

M:etamc composition 

.Bronze (95% copper, 5% zinc and t in ) . . . 
Cupronickel (75% copper, 25% nickel) 
900 parts silver, 100 parts copper . _ . 

do r 
. . do 

Production 2 

Number 
of, coins 

Face 
value 

In millions 

31,127.3 
124.0 
239.6 
63.4 
21.4 

1, 576. 7 

$11.3 
6.2 

24.0 
15.9 
10.7 

68.0 

Standard 
gross 

weight 

Short 
tons 

3,865 
684 
660 
437 
294 

4 5, 940 

1 No silver dollars were coined during the yeai-; the last dollar coinage was in September 1936. 
2 Includes 988,784 sets of proof coins. 
3 Consists of 564.9 million coins with Lincohi-Wheat Wreath design manufactm'ed July-December 1958, 

and 662.4 milUOn coins with Lincoln-Lincoln Memorial design manufactm'ed January-June 1969. 
* Consists of 1,253 tons of silver, 4,323 tons of copper, 171 tons of nickel, and 193 tons of zinc and tin. 
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In addition to domestic coinage the Philadelphia Mint manufactured 
137.4 million coins for four foreign governments, as follows: 

Government 

Costa Rica 

Total 
Cuba 
Honduras 

Philippines 

Total 

Grand total 

Denomination 

10 centimos 
6 centimos 

1 centavo . _ 
20 centavos 

50 centavos 
25 centavos 
10 centavos _.-
5 centavos 
1 centavo 

Metalhc composition 

Chrome stainless-steel 
do 

75% copper, 25% nickel . 
900 parts silver, 100 parts copper 

70% copper, 18% zinc, 12% nickel 
. . . do.-.. 

do 
80% copper, 20% zinc 
95% copper, 5% zinc 

Number of 
coins produced 
(in millions) 

10.5 
19.9 

30.4 
50.0 
2.0 

5.0 
10.0 
10.0 
10.0 
20.0 

55.0 

137.4 

During the fiscal year 1959 the mints issued 1.7 billion U.S. coins 
for circulation. As in 1958, the 1-cent pieces and dimes were in 
greatest demand. The six denominations issued are shown in the 
following table. 

Denomination 

1-centpieces _ __ 
5-ccnt pieces . 
Dimes. . _ ._ 
Quarter dollars 
Half dollars 
Silver dollars _ __ 

Total 

Number of 
coins issued i 

Face value 

In millions 

1,195.4 
196.6 
213.2 
93.0 
27.2 
18.9 

1, 744. 3 

$12.0 
9.8 

21.3 
23.2 
13.6 
18.9 

98.9 

Gross weight 

Short tons 

4,098 
1,084 

587 
641 
375 
558 

7,343 

1 Includes 976,256 sets of proof coins sold by the Philadelphia Mint. A set is composed of five coins (minor 
and subsidiary silver denominations). 

The total stock of domestic coins, comprising the amount held in 
the mints and other Treasury offices, in Federal Reserve Banks, 
commercial banks, and in the hands of the public, is compared at 
the close of the past two fiscal years in the following statement. 

stock of U.S. corns 

Minor corns _.. _ __ . 
Subsidiary silver coins 
Silver dollars . . _ . _ 

Total 

Face value (in millions) 

June 30,1958 

$509.8 
1,448.8 

488.2 

2, 446. 8 

June 30,1959 

$526.9 
1, 497. 0 

488.0 

2, 511. 9 

Increase, or 
decrease ( - ) 

$17.1 
48.1 

1—.2 

65.1 

1 Decrease represents the amount of uncurrent; (worn) silver dollars withdrawn from circulation and 
returned to the mints. 
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Gold 

The three mints and the New York Assay Office received 4.8 
million fine ounces of gold valued at $166.3 million during fiscal 1959. 
Issues of gold totaled 51.9 million ounces valued at $1,817.9 million. 
Included were sales of 1.4 million ounces valued at $49.2 milhon for 
domestic industrial, professional, and artistic use; and 9.8 million 
ounces valued at $343.8 million withdrawn for payment of the United 
States increase in its gold subscription to the International Monetary 
Fund as authorized by Public Law 86-48, approved June 17, 1959. 
The amount of gold stored in the Fort Knox Depository remained 
unchanged at 356.7 million ounces valued at $12,483.4 million. 
Total holdings in custody of the five mint institutions and transactions 
of the mints and the assay office for the 3^ear are shown in the following 
table. 

Gold holdings and transactions (excluding intermint transfers 0 

Holdings on June 30, 1958. 
Receipts 
Issues 
Holdings on June 30, 1959 

Net decrease 1, 651. 6 

1 Intermint transfers amounted to 38.3 million ounces valued at $1,338.9 million during fiscal 1959. 

Silver 

Silver bullion transactions made at the three mints, the New York 
Assay Office, and the West Point Depository, and beginning and end
of-year holdings of the five institutions are summarized in the following 
statement. 

Silver bullion holdings and transactions (excluding intermint transfers 0 Fme ounces 
(in millions) 

Holdings on June 30, 1958 _-. -. . 

Receipts during fiscal year 1959: 
Newly mined domestic silver, act of July 31,1946 (31 U.S.C. 316d) 

Lend-lease silver from foreign governments: 
Ethiopia 
India 
Netherlands 
Pakistan 

Total lend-lease silver 
Recoinage bullion from uncurrent United States silver coins 
Other miscellaneous silver 

Total receipts 

Issues during fiscal year 1959: 
Manufactured into United States subsidiary silver coins 
Sold under act of July 31, 1946 (31 U.S.C. 316d) 
Other miscellaneous issues _. 

Total issues -.-

Holdings on June 30,1959 
Net increase in silver bullion _ 

20.4 

5.4 
57.0 
4.3 
8.3 

75.1 
1.6 
L7 

36.5 
n . 2 
2.0 

31,889.0 
49.1 

1 Intermint transfers of silver bullion, includmg physical and book transfers, amounted to 64.2 million 
ounces during fiscal 1959. 

2 Includes 1,658.7 million ounces held as security for silver certificates. 
3 Includes 1,676.6 million ounces held as security for silver certificates. 
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Revenue and monetary assets 

Revenue deposited by the Bureau of the Mint into the general fund 
of the Treasury totaled $47.5 million during the fiscal year. Seignior
age on the 324.4 million subsidiary sUver coins manufactured amounted 
to $22.7 mUlion and on the 1,251.3 million minor coins manufactured, 
$14.5 million. Seigniorage on 17.9 million dunces of sUver buUion 
revalued from cost to monetary value as security for silver certificates 
amounted to $6.9 million. In addition to the $44.1 million in seignior
age, other miscellaneous deposits totaled $3.4 mUlion. 

Monetary assets of gold and sUver bullion, silver and minor coins, 
and other values in the six mint institutions totaled $23.8 bUlion at 
the beginning of the fiscal year and $22.2 bUlion at the close of the 
year. 

United States gold and silver production and consumption 

The estimates of United States gold and silver production and issues 
of gold and sUver for domestic industrial, professional, and artistic 
use, made annually by the Office of the Director of the Mint, are on a 
calendar year basis. 

Domestic gold production totaled 1,759,000 fine ounces, and sUver 
production, 36,800,000 fine ounces during the calendar year 1958, 
compared with 1,800,000 fine ounces and 38,720,200 fine ounces, 
respectively, in 1957. Gold issued for domestic industrial, profes
sional, and artistic use amounted to 1,833,251 fine ounces in 1958, 
and silver issued for the same purposes, to 85,500,000 fine ounces. 
These compare with 1,450,000 fine ounces of gold and 95,400,000 fine 
ounces of sUver issued in 1957. 

Management improvement 

The management improvement program of the Bureau of the Mint 
continued to progress in all the mint locations. Modernization of the 
Philadelphia Mint continued to receive considerable attention. Some 
alterations were made to the breakdown rolling mill at the end of 
1959, and this equipment will be in operation during 1960, when it is 
expected that results will be considerably improved. Improvements 
made at the Denver Mint included: Increased capacity of breakdown 
rolling mill; reduction in blank reviewing; extension to slab coU an
nealing furnace; X-ray gauge on finish rolling mill; and increased 
melting capacity. 

Reduction in manpower requirements during fiscal 1959 amounted 
to 47 employees. Savings of $304,000 resulting from improvements 
made in melting and rolling operations at Philadelphia, reduced the 
requirement for appropriated funds below the amounts which other
wise would have been required. Additional savings of $37,800 at 
Philadelphia and Denver served to offset par t ia l^ per diem employee 
wage increases and increased costs of supplies and materials. 

Continuing Bureau-wide attention was given to the incentive awards 
program, records management, safety, control of communication costs, 
and forms and reports control. Cash awards to employees amounted 
to $1,275 for suggestions resulting in intangible benefits and savings 
of $25,386.31 per year. 
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Bureau of Narcotics ^ 

The Bureau of Narcotics administers a program designed to ac
complish the aims of the Federal statutes and international conven
tions relating to narcotic drugs and marihuana. 

The principal objectives of the Bureau are: (1) To suppress the 
illicit traffic in such drugs and thus avoid the spread of addiction; 
(2) to control the legitimate manufacture and distribution of narcotic 
medicines and prevent their diversion for addiction pm'poses; (3) to 
cooperate through the State Department with other governments in 
control of the international drug traffic and the discharge of the obliga
tions of the United States under the several narcotics conventions 
and protocols; and (4) to cooperate with the several States in narcotic 
drug legislation and local law enforcement. 
Law enforcement 

To suppress illicit traffic the Bureau concentrates its efforts as far 
as possible on: (1) Eliminating foreign sources of supply of clandestine 
drugs and preventing their entry into the United States; (2) the 
detection and prevention of illicit interstate traffic; (3) the detection 
and elimination of wholesale traffic within the States; and (4) cooper
ating with State and local officials to accomplish the elimination of 
retail peddling and the treatment and cure of addicts. 

In foreign countries investigation, surveillance, and negotiation are 
undertaken to detect and locate narcotic drugs intended for illicit 
traffic and prevent their entering this country. During the fiscal 
year 1959 through cooperation with the Canadian, French, Greek, 
Italian, Lebanese, Swiss, Syrian, and Turkish governments large 
seizures of crude, semiprocessed, and finished products destined for 
the United States were eff'ecteci, leading in some instances to the 
closure of large clandestine laboratories. The Bureau continues on 
guard against the large supplies of opium and heroin which are avail
able in Communist China. 

In the United States important and eft'ective aid in discouraging 
illicit traffic continues to be afforded by the Narcotics Control Act of 
1956 (21 U.S.C. 174). The effects of this law are reflected in the in
creased sentences imposed. In Federal courts the average sentence 
per conviction for unregistered narcotic violators was 6 years 7 months 
in 1959 as compared with 6 years 1 month in 1958; and for marihuana 
violators it was 5 years 7 months as compared with 4 years 11 months 
in 1958. The gradual stift'ening of penalties at both national and 
State levels is slowly but steadily producing a deterrent to iUicit 
traffic in jurisdictions where the policy of heavier sentences applies. 

In the course of its enforcement activities during the fiscal year the 
Bureau seized a total of 94,223 grams of narcotics as compared with 
82,272 grams in 1958. Seizures of marihuana amounted to 343 kilo
grams 194 grams bulk and 607 cigarettes as compared with 299 
Idlograms 236 grams bulk and 1,620 cigarettes in 1958. 

The following table shows for the fiscal year the number of viola
tions of the narcotic laws reported by Federal narcotic enforcement 
officers. Violations by persons registered to engage in legitimate 
narcotic and marihuana activities are shown separately from those 

i Further information concerning narcotic drugs is available in the separate report of the Bureau ci Nar« 
cotics entitled Traffic in Opium and Other Dangerous Drugs for the Year Ended December Sl, 1958. 
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by persons who were not qualified by registration to possess or handle 
the drugs. 

Number of violations of ihe narcotic and marihuana laws reported during ihe fiscal 
year 1959 wiih iheir dispositions and penalties 

Pending July 1, 1 9 6 8 . . - -
Reported during 1969: 

Federal i 
Joint L— 

Total to be disposed 
of.-

Convicted: 
Federal 
Joint 

Acquitted: 
Federal.-
Joint 

Dropped: 
Federal 
Joint -

Total disposed of.— 

Pending June 30,1959 

Sentences imposed: 
Federal 
Joint 

Total 

Fines imposed: 
Federal _ 
Joint 

Total 

Average sentence per con
viction: 

1959 -
1968. 

Average fine per convic-
viction: 

1959 -
1968 -

Narcotic laws 

Registered persons 

Federal 
Court 

State 
Court 

22 

8 

30 

1 

18 1 

20 

10 

Yrs 
8 

8 

Mos. 

Yrs. 
8 
2 

Mos. 

3 

$2.065r 

Yrs. Mos. 

Yrs. 

1 

Mos. 

3 

Nonregistered persons 

Federal 
Court 

State 
Court 

711 

1,600 

2,311 

806 

66 

232 

262 

22 

76 
1 

1,464 

847 

Yrs. 
6,340 

5,340 

Mos. 
.6 

6 

1 $155,724 

155,724 

Yrs. 
6 
6 

Mos. 
7 
1 

$193 
135 

Yrs 
1,157 

1,167 

Mos. 
8 

8 

$2,708 

2,708 

Yrs 
4 
3 

Mos. 
5 

10 

$10] 
46. 

Marihuana laws 

Nonregistered per 

Federal 
Court 

St 
Co 

sons 

ate 
urt 

104 

146 

260 

89 

3 

24 
1 

38 
1 

6 

8 

170 

80 

Yrs. 
500 

500 

Mos. 
10 

10 

$6,453 

6,463 

Yrs. 
6 
4 

Mos. 
7 

11 

$73 
21 

Yrs. 
131 

2 

133 

Mos. 
10 

10 

$2,362 
50 

2,412 

Yrs. 
3 
2 

Mos. 
5 

10 

$62 
182 

1 Federal cases are made by Federal oflQcers working independently while joint cases are made by Federai 
and State officers working in cooperation. 

Control of manufacture and medical distribution 

In its control of legitimate trade the Bureau issues permits for iin-
ports of crude materials, for exports of finished drugs, and for intransit 
movement of narcotic drugs and preparations passing through the 
United States from one foreign country to another. I t supervises the 
manufacture and distribution of narcotic medicines within the country 
and has authority to license the growing of opium poppies to meet the 
medicinal needs of the country if and^when their production should 
become in the public interest. 
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The importation, manufacture, and distribution of opium and coca 
leaves and their derivatives are subjected to a system of quotas and 
allocations designed to insure their proper distribution for medical 
needs. During the year 175,073 kilograms of raw opium were im
ported from Turkey and India and 135,186 kilograms of coca leaves 
were imported from Peru to meet medical requirements for opium 
derivatives and cocaine and to supply nonnarcotic coca flavoring ex
tracts. The latter were obtained as a byproduct from the same leaves 
from which the cocaine was simultaneously extracted. 

The quantity of narcotic drugs exported during 1959 was somewhat 
more than was exported during 1958. However, the export total is 
not significant in comparison with the quantity used within the United 
States. The manufacture of narcotics continued high, principally 
because of the high medical consumption of pethidine, codeine, and 
papaverine. 

There were 1,325 thefts of narcotics reported during the year from 
persons authorized to handle the drugs as compared with 1,147 the 
previous year. The quantities reported stolen amounted to 51,399 
grams during 1959 and 38,698 grams in 1958, 

Approximately 319,000 persons registered to engage in lawful 
narcotic and marihuana activities, practically all of whom were en
gaged in the manufacture, wholesale or retail distribution, or dispens
ing or prescribing of narcotic drugs for legitimate medical uses. The 
industrial and scientific uses of narcotic substances are comparatively 
few in number and such use is insignificant in volume. 

International cooperation 

The Bureau submits to appropriate agencies of the United Nations 
advance estimates of annual requirements for each basic drug covered 
by the several international conventions and, after the 3^ear has ended, 
full and complete statistics of manufacture, distribution, imports, 
exports, and stocks of all such drugs. I t applies a S3^stem of import, 
export, and intransit permits which conforms to the requirements of 
these conventions as well as to our own Narcotic Drugs Import and 
Export Act. I t exchanges, direct with the narcotics control authori
ties of other governments, information relating to movements of drugs 
under such permits, as well as information relating to illicit traffickers 
and illicit movements of narcotics between countries. Through the 
State Department the Bureau cooperates in matters of narcotic polic37' 
with other governments and with the United Nations. The Commis
sioner of Narcotics is the American Representative on the United 
Nations Commission on Narcotic Drugs, which meets annual^'^ to re
view the work of the various international agencies concerned with 
narcotics and make recommendations on narcotic matters to the 
Economic and Social Council. 

Cooperation with States and municipalities 

Excellent cooperation continues between Federal, State, and munici
pal narcotic law enforcement agencies in the exchange of law enforce
ment information and in local law enforcement activities. Many 
types of minor violations and routine inspections formerly handled by 
the Bureau are now referred to local or State authorities for investiga
tion and prosecution, or investigated jointly with them. 
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The names of 46,266 active addicts were recorded in the Bureau's 
central index as of December 31, 1958, many of whom were reported 
by State and municipal agencies. 

Scope of activities 

The scope of the Bureau's operations continues to enlarge as ad
ditional drugs are made subject to the narcotic laws. Opium and 
coca leaves and their derivatives have been under national control 
since 1915; marihuana has been under control since 1937; isonipecaine, 
a synthetic known more generaUy as meperidine and internationally 
as pethidine, was brought under control in 1944; and under the act of 
March 8, 1946 (26 U.S.C. 4731(g)), a total of 34 other synthetic nar
cotics have been brought under control through findings by the Secre-
tar3^ of the Treasury, proclaimed by the President that the drugs 
possess addiction liability similar to morphine. 

Internationall3^, opium, coca leaves, marihuana, and their more 
important derivatives have been under control by the terms of the 
Opium Conventions of 1912, 1925, and 1931. In addition under 
Article I I of the 1931 Convention and the international Protocol of 
November 19, 1948, two secondary derivatives of opium and 37 syn
thetic drugs have been found to have addicting qualities similar to 
morphine or cocaine and have been brought under international 
control by a procedure similar to that provided in our national legis
lation. The agreement to limit the production of opium to world 
medical and scientific needs signed at the United Nations on June 23, 
1953, and approved by the United States Senate August 20, 1954, 
was followed by Senate Resolution 290 of June 14, 1956, urging other 
governments also to ratify. This Protocol requires the ratifications 
of 25 states including any three of seven named producing countries 
and any three of nine named manufacturing countries. As of June 30, 
1959, 32 ratifications had been deposited including six from manu
facturing countries, but only one from a producing country. When 
two additional producing states have deposited their ratffication, the 
Protocol will become effective and should then accomplish a much 
further reduction in the amount of opium available to the illicit 
traffic. 

Narcotics training school 

The Bureau's narcotics training school, staffed by 20 experts in 
narcotic law enforcement, has now graduated 500 State and municipal 
law enforcement officers, representing 189 separate agencies from 39 
States and Puerto Rico. Officers from Afghanistan, Canada, Ecuador, 
Indonesia, Iran, Iraq, Japan, Jordan, Korea, Lebanon, Mexico, 
Thailand, and Turke37' also have attended, representing 19 separate 
agencies from the 13 countries. 

Management improvement 

DmTug the fiscal year one Bureau field district was abolished and 
its territory assigned to adjoining districts, for better utilization of 
manpower. The procedure for handling forfeitures of seized auto
mobiles was streamlined and shortened to effect quicker forfeitures 
and dispositions with substantial savings in time and costs of automo-
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bUe storage. A blanket lump sum postage contract with the Post 
Office Department has simplified maUing procedures. A system of 
monetary property accounting was instituted under which the 
Bureau's nonexpendable property is under continuous accounting 
control. The Bureau changed from the avoirdupois system of 
pounds, ounces, and grains to the more flexible metric system (kilo
grams, grams) for reporting and accounting for seized narcotics. A 
beginning was made in transferring addict records to punch cards for 
accurate and rapid identification of addicts and machine compilation 
of addiction statistics. Courses in the Treasury Department law 
enforcement school were completed by 29 narcotics officers. Cash 
awards were paid 15 employ^ees for management improvement sug
gestions or for especially meritorious services. 

United States Coast Guard 

Enforcing or assisting in enforcing Federal laws on the high seas 
and waters within the jurisdiction of the United States is a basic 
duty of the United States Coast Guard. These laws govern navi
gation, shipping and other maritime operations, and the allied pro
tection of life and property. The Service also promotes the safety 
and efficiency of merchant vessels; develops, establishes, maintains, 
and operates aids to maritime navigation for commerce and the 
Armed Forces; maintains a state of readiness to function as a special
ized service in the Navy in time of war; and trains and maintains 
an adequate reserve force. Marine casualties from unsafe and Ulegal 
maritune practices are prevented not only by strict law enforcement 
but also by an educational program enlisting the cooperation and 
self-regulation of shipowners and boatmen. Title 14 of the United 
States Code prescribes the basic duties. 

Search and rescue operations 

The rapid growth of the Nation's waterborne and airborne commerce 
and pleasure boating continues to make ever-increasing demands on 
the Coast Guard's search and rescue facilities. Lifeboat stations, 
air stations, and fioating units along the coasts, the inland waterways, 
Alaska, Hawaii, Bermuda, Puerto Rico, and Newfoundland are inte
grated into an effective search and rescue network by radio stations, 
communication centers, and rescue coordination centers. All Coast 
Guard air and surface craft are available for search and rescue duties 
primarily, or in conjunction with regular assignments. 

The new Atlantic merchant vessel position reporting program, 
effective July 1, 1958, is aimed at encouraging domestic and foreign 
merchant vessels to send voluntary position reports and navigational 
data to Coast Guard shore based radio stations and ocean station 
vessels. Relayed to a ships' plot center in New York and processed 
by machine, these data provide up-dated position information for 
Coast Guard rescue coordination centers. The centers may then 
direct only those vessels which can be of eft'ective aid to craft or 
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persons in distress. Thus, diversion of all merchant ships in a large 
area becomes unnecessary. During the first operational year of this 
system, 3,993 merchant ships representing 46 nations participated. 

Typical examples of assistance rendered by the Coast Guard during 
the fiscal year 1959 were as follows: 

Tanker collision.—A collision on August 7, 1958, of the merchant 
tankers Guljoil and Graham in heavy fog in the entrance to Nar
ragansett Bay, R.I., set fire to both vessels. Navy, Coast Guard, 
and commercial units fought the fires for three days, searched for 
missing crewmen, and assisted in directing traffic through the area. 
The U .S .CG.C Laurel directed all on-scene operations. 

Train wreck.—A New Jersey Central passenger train plunged into 
Newark Bay through an open drawbridge, on September 15, 1958, 
submerging two engines and two coaches. Coast Guard small craft 
and helicopters assisted in rescuing 43 survivors and recovering 29 
bodies. 

Helicopter rescue.—A 590-foot tanker, the Ajrican Queen, ran 
aground on December 30, 1958, and split in two ten miles off Ocean 
City, Md. Within two hours all 47 crew members were evacuated 
successfully by 15 helicopters from nearby Navy, Marine, and Coast 
Guard bases. Operations were coordinated by the Coast Guard 
Rescue Coordination Center at New York. 

Arctic search.—The Danish motor vessel ^^7 ,̂5 Hedtojt, on her 
maiden voyage, struck an iceberg 60 miles south of Cape Farewell, 
Greenland, on January 31, 1959, and presumably sank shortly there
after with all 93 persons on board. The U .S .CG.C Campbell rushed 
to the scene from Ocean Station Bravo and directed an intensive 
nine-day coordinated air and surface search. Hampered by high 
winds, heavy seas, pack ice, and icebergs, searching units found no 
trace of the ship or survivors. 

Airplane crash.—A Lockheed Electra, with 67 passengers and 5 
crew members, crashed in the East River about midnight on Febru
ary 3, 1959, while making its final approach for landing at La Guardia 
Ah-port. Two Coast Guard helicopters, three vessels, and 13 small 
craft assisted throughout the night in rescuing nine smwivors and 
recovering 22 bodies. 

Medical evacuation.—On April 7, 1959, the U .S .CG.C Storis was 
dispatched to evacuate an injured seaman from the Russian refrig
erator ship Pischavaya Industriya 140 mUes north of Dutch Harbor, 
Alaska. After picking up an interpreter and doctor, a rendezvous 
was made and the injured patient taken to Cold Bay where a waiting 
Coast Guard plane completed the evacuation to the Elmendorf Air 
Force Base Hospital without incident. 

Jet plane collision.—Two U.S. Air Force jet planes collided on May 
22, 1959, near Ocean Station Echo, occupied by the U . S . C G . C 
Mendota. An Air Force weather plane spotted both .pUots in the 
water and within two hom^s of collision the Mendota had rescued them. 

A statistical summary of search and rescue assistance follows: 

525622—60 11 
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Rescue operations 

Vessels assisted: 
Refloated (number) 
Towed (number) _ 
Otherwise aided (number) -_ . _ 
Property involved (value including cargo) 
Miles towed 

Aircraft assisted: 
Escorted (number) 
Otherwise aided (number) 
Property involved (value including cargo) 
Miles escorted _ -

Persons assisted. 
Miscellaneous assisted (floods, forest fires, etc.) 
Attempts to assist (no physical assistance rendered).. 
Persons involved (number): 

Lives saved or rescued from peril 
Medical assistance fm'nished 
Other assistance - . - _ - _ _ 

Menaces to navigation removed 
Miscellaneous property involved (value) 

By 
aviation 

units 

82 
208 
661 

4.60 
116 

571 
101 

• 2,007 

By 
vessels i 

161 
1,970 

735 

3 
20 

406 
145 

1, 679 

By other 
equip
ment 2 

• 1,449 
7,898 
2,319 

30 
209 

1,389 
911 

4,812 

Total 

1,692 
10, 076 
3, 715 

$405,102, 700 
97, 794 

493 
. 345 

$1, 067, 604,100 
64,164 
2,366 

-1,157 
8,498 

2,552 
1,986 

66,631 
1, 862 

$10, 285,100 

1 Vessels 56-foot and over iu length. 
2 Small boats, vehicular, and other equipment. . 

Rescue and survival training programs for overseas aircraft 
This program is conducted by the Coast Guard to instruct and train 

civil and military air carrier organizations. Flight crews and others 
directly concerned with overwater operations, including those of com
munications and air traffic control, are indoctrinated in all subjects 
which may contribute to safety and ultimate survival. Coordination 
between distressedaircraft and search and rescue agencies, procedures 
for making emergency landings at sea, use of survival equipment, and 
rescue techniques are emphasized. Participating organizations in 
fiscal 1959 numbered 208 and 4,187 persons attended. 
Marine inspection and allied safety measures 
- The Federal Boathig Act of 1958 (Public Law 85-911), providing for 

the promotion of boating safety, and coordination and cooperation 
with the States in the interest of boating laws, was approved Septem
ber 2, 1958. Under the act all undocumented vessels propelled by 
machinery of more than ten horsepower using the navigable waters of 
the United States and its Territories are required to be numbered in 
accordance with an overall S3^stem established by the Secretary of the 
Treasury. State numbering systems are approved by the Com
mandant of the Coast Guard under authority delegated by the Secre
tary. In those States not having approved numbering systems by 
AprU 1, 1960, the Coast Guard will administer a numbering program 
for owners of vessels requhing a certificate of number. 

The Council of State Governments, as a result of conferences with 
representatives of the Coast Guard, drafted a ^'State Boat Act" with 
explanatory statement which it distributed to all States as a suggested 
model for enactment. Before the close of the fiscal year 18 States had 
enacted vessel numbering laws. Four applications for formal approval 
of State numbering systems had been received by the Coast Guard and 
one had been approved by June 30, 1959. Although the effective 
date of the numbering provisions of the Federal Boating Act of 1958 
under the act are not effective until April 1, 1960, instructions effective 
March 10, 1959, were issued to implement the accident reporting 
sections. 
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• The act of May 10, 1956 (46 U.S.C 390 a-g), has brought approxi
mately 3,057 additional small passenger vessels under inspection and 
certification, since June 1, 1958. This law and the large number of 
biennial inspections of cargo vessels during the year caused a peak in 
inspections for certffication, but these are expected to decrease in 
future years. • .. 

There were 5,018 marine casualties reported and investigated during 
the period. Ten, considered major, were investigated by marine 
boards of investigation, which determined that 558 persons lost their 
lives due to vessel casualties, 363 from personal accidents not con
nected with vessel casualties, and 215 from miscellaneous causes 
including naturah deaths, suicides, and homicides. There were no 
passengers' lives lost durhig the year as a result of casualties tp 
inspected passenger vessels or their equipment. >̂  

The most serious casualty during the year involved the jGreat Lakes 
bulk carrier S.S. Carl D. Bradley, which broke in two and.sank in 
Lake Michigan with the loss of 33 of the vessel's 35 crew mernbers. 
Weather conditions at the time, although severe, were not considered 
of sufficient force to be the sole cause of the casualty. I t was con
cluded, therefore, that the vessel possibly had developed an undetected 
structural weakness or defect. Because of this possibility, a program 
has been initiated which will increase early detection of structural 
weaknesses, particularly in older vessels of design simUar tp the 
Bradley. . . . . 

Ship design and shipbuilduig have continued extremely active, 
although there has been a notable drop in new passenger vessel 
construction. Three large passenger vessels, the S.S. Brazil, S'S. 
Argentina, and S.S. Santa Paula, were completed, leaving only the 
N.S. Savannah (atomic powered) still under' construction. In con
trast, tanker and cargo vessel. construction and conversion have 
increased. I t is noteworthy that new. ship designs reflect the general 
advancement in technology and represent a radical departure from the 
conventional design of the past.. .. " , 
. Completed in fiscal 1959 was the conversion of the S.S. Methane 
Pioneer, the first vessel designed- for carrying liquefied inethane at 
atmospheric pressure, which requires the cargo to be maintained at 
.approximately 250° F . below zero. The Methane Pioneer, converted 
on an experimental basis, has proved the feasibilty of transporting 
methane long distances by water, thus opening up markets for natural 
gas which often had been a nuisance waste product. I t also indicates 
the possibility of a more economical method of transporting other 
liquefied petroleum gases such as propane and butane. Various 
shipyards, designers, and prospective owners have been working on 
schemes to build a more practical vessel to carry these products. -

Contributing to the growing number of nonconventional ships is the 
^^Contahier Ship." This type permits the carrying of containers of, a 
fixed size which can be transported by trailer to and from the ship^ 
At present, four conversion, designs for container service are being 
studied. - i -

Emphasis also is being placed on the roll-on, roll-off type vessel,- in 
which traUers and other vehicles are driven aboard"instead of'bemg 
lifted aboard by conventional cargo gear. This change requires the 
solving of unique problems to provide safe access to the ship from the 
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dock and access throughout the vessel by means of ramps and 
elevators. 

In the past few years tank vessels have been increasing in size, thus 
creating new problems in design, construction, and operation.' At 
present plan approval work is being performed on a tanker 940 feet 
long and of over 100,000 deadweight tons. In comparison, the 
T2-type tanker, the workhorse of World War II , was only 525 feet 
long and had a deadweight tonnage of 16,000 tons. 

During the year the Industry Advisory Panel on the Carriage of 
Ores and Ore Concentrates, appointed by the Commandant in 1957 
as a result of casualties, completed its task and submitted ^'The Code 
of Good Practice for the Stowage of Bulk Cargoes; such as. Ore, Ore 
Concentrates, and Similar Cargoes When Carried in General Cargo 
Vessels." Industry has made increasing demands for the bulk move
ment of various chemicals, previously restricted because of theh 
poisonous, corrosive, or flammable nature. Based on recommenda
tions of a joint industry-Coast Guard advisory panel, conditions 
under which the carriage in bulk of four such commodities will be 
permitted have been established, and four more are being considered. 

At the request of the Coast Guard, the Atomic Energy Panel of the 
Society of Naval Architects and Marine Engineers has developed 
recommendations for the safe application of nuclear power to merchant 
shipping. These recommendations will be used as a guide in the de
sign approval, manning, and inspection of nuclear merchant vessels. 

The Joint Inter-Agency Committee, consisting of representatives 
from the Atomic Energy Commission, Maritime Administration, 
Public Health Service, and Coast Guard, was organized early in 1959 
to develop operating procedure^ for the N.S. Savannah and to identify 
safety responsibUities of the agencies involved in the nuclear ship 
program. 

In March 1959 a Merchant Marine Technical Section was estab
lished in the Coast Guard District Office in San Francisco. This 
Section will handle the approval of plans and other technical matters 
which arise concerning merchant ship construction, conversion, and 
alteration for the entire Pacific Coast area, including Alaska and 
Hawaii. This should speed up and improve plan approval procedure 
and facilitate discussion between industry and the Coast Guard 
regarding problems of merchant marine safety and application of 
vessel regulations. 

A digest of certain marine inspection activities for the fiscal year 
follows: 

Number of 
vessels 

Gross 
toimage 

Vessel inspections completed _ ._ __ 
Drydock examinations _ _ , 
Reinspections . 
Miscellaneous inspections 
Undocumented vessels numbered under provisions of the act of June 7, 1918, as 

amended (46 U.S.C. 288) .._ 
Violations of navigation and vessel inspection laws _ 
Factory inspections 
Merchant vessel plans reviewed _._ 

6,259 
5,673 
3,243 
23, 879 

521,361 
10,019 

1,053, 228 
19, 564 

13, 389,945 
14, 558, 081 
6, 759,851 
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The Merchant Marme Council held ten regular committee meetings 
and two public hearings, supplemented by numerous Coast Guard 
District Commanders' meetings and discussions with affected parties, 
to consider proposed regulations implementing new legislation or 
amending present requirements. The regulations promulgated cov
ered the following: Implementation of the Federal Boating Act of 
1958, including numbering standards for undocumented vessels; reck
less or negligent operation of vessels; vaporizing-liquid type fire ex
tinguishers; rules of the road interpretive rulings; lights and day 
signals for vessels working on wrecks or obstructions, etc., on certain 
inland waters or western rivers; specffications for work vests and 
authorization to use such approved vests on inspected vessels; and 
miscellaneous amendments to regulations including those relating to 
vessel inspection, dangerous cargo, and load line. 

The Coast Guard participated in meetings and conferences pro
moting marine safety, including the marine section, and the general 
interest session relative to recreational boating safety, of the National 
Safety Council's Exposition and Congress in Chicago, 111.; the Ameri
can Merchant Marine Conference sponsored by the U.S. Propeller 
Club at San Francisco, Calif.; the Western Rivers Panel of the Mer
chant Marine Council at St. Louis, Mo.; the Motorboat and Yacht 
Advisory Panel of the Merchant Marine CouncU at New York, N.Y.; 
and the Advisory Panel of State Officials of the Merchant Marine 
CouncU at Washington, D . C 

A pamphlet entitled Pleasure Crajt was prepared which includes 
highlights of the Federal Boating Act of 1958, minimum legal require
ments for the operation of pleasure craft, and suggestions for safety. 
The pamphlet was printed, and 1,200,000 copies have been distributed 
to the public. During the year 21 publications containing rules and 
regulations or informational material were issued (16 revisions, 5 
reprints). In addition approximately 14,200 copies of the publica
tion Proceedings oj the Merchant Marine Council were distributed 
monthly to persons interested in marine safety activities administered 
b37' the Coast Guard. 

The Coast Guard is vitally concerned with the 1960 Conference to 
revise the 1948 Convention on Safety of Life at Sea, which will be 
attended by representatives from more than 50 signatory nations. 
The Commandant of the Coast Guard has overall responsibility for 
initiating and coordinating the preparation of the United States pro
posals for the 1960 Convention. In January of 1959 the inaugural 
meeting of the Intergovernmental Maritime Consultative Organization 
was held in London. The Commandant of the Coast Guard attended 
as a delegate, and two other Coast Guard officers were present as 
advisers. In June 1959 there was a meeting of the Tonnage Measure
ment Committee of IMCO to which the Department of State re
quested that the Coast Guard furnish an adviser. 

Merchant marine personnel.—Merchant marine personnel were 
issued 75,746 documents during the fiscal year, and shipping com
missioners supervised the execution of 8,232 sets of shipping articles in 
connection with the shipment and discharge of seamen. 

Merchant marine investigating sections in major United States 
ports and merchant marine details in certain foreign ports investi-
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gated 14,295- cases , involving negligence, incompetence, and mis
conduct. Charges were preferred and hearings held on 1,148 cases 
by Civilian examiners. Security checks were made of 19,307 persons 
desiring employment on merchant vessels. 

Significant revisions of licensing regulations were made during the 
fiscal year to reflect changes in qualification requirements for certain 
types. of merchant mariners' documents. The licensing program 
required by Public Law 519 (46 U.S.C. 390 a-g) was fuUy developed 
and approximately 1,000 examination questions were compiled, edited, 
and distributed to the field offices. 
Law enforcement 

The entry of merchant vessels into United States ports is controlled 
under the port security program of the Coast Guard. Part of this 
program consists also of supervising the loading of Class A explosives 
and administration of regulations relating to dangerous and hazardous 
cargoes. The service has the additional responsibility of screening 
merchant seamen employed on certain categories of United States 
vessels, as well as waterfront workers for admittance to waterfront 
facilities under specified conditions. Selected vessels and waterfront 
facilities in designated port areas are protected from the waterside, 
and by spot check from the-shoreside. 
. The Coast Guard also assisted the Federal agencies having primary 

responsibility for enforcing the Oil Pollution Act (33 U.S.C 431-437), 
anchorage regulations, laws relating to internal revenue, customs, 
immigration, quarantine, and the conservation and protection of wild
life and the fisheries. 
, The following statistics reflect the volume of enforcement work of 
the Coast Guard during the fiscal year: 

Vessels boarded 181, 415 
Waterfront facilities inspected 20, 221 
Vioiatioiis of Motorboat Act reported ._ 13, 911 
Violations of port security regulations reported 621 
Violations of the Oil Pollution Act reported 214 
Violations of other laws reported 275 
Explosives loading permits issued 1, 024 
Explosives loadings supervised 1, 096 
Explosives covered by above permits (tons) 136, 781 
Other hazardous cargoes inspected 6, 279 
Anchorage violations 16 
Cooperation with other Federal agencies 

The Coast Guard performed services for other Federal agencies as 
follows: 

Alcohol Tax Unit, Treasury (aircraft days) \ 70 
Coast and Geodetic Survey (aerial surveys days) 265 
Fish and Wildlife (censuses taken) 331 
Weather Bureau: ; 

(a) Reports furnished 79, 795 
(b) Warnings disseminated 21, 036 

Aids to navigation 
On June 30, 1959, there were 39,932 aids to navigation maintained 

in the navigable waters of the United States, its Territories and 
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possessions, the Trust Territory of the Pacific Islands, and at over
seas bases. During the year 11,615 new aids to navigation were 
established and 11,675 aids were discontinued. A summary of those 
maintained at the close of each of the last two fiscal years follows: 

Kind of aid 

Loran transmitters 
Radiobeacons 
Fog signals (except sound buoys) 
Lights (including lightships) 
Daybeacons 
Buoys, lighted (including sound) 
Buoys, unlighted sound 
Buoys, unlighted metal 
Buoys, Mississippi River type.. . 
Buoys, spar 

Total 39,932 

i Includes three experimental loran-B and three experimental loran-C stations. 

On June 30, 1959, the world-wide loran system contained 70 sta
tions, of which 60 were operated by the Coast Guard. Sixty-one of 
the total are loran-A, three are loran-B (experimental), and six are 
loran-C. Two replacement loran-A, three loran-B, and three loran-C 
stations were constructed during fiscal 1959, while three temporary 
loran-A stations were disestablished. One replacement loran-A had 
been previously constructed. Five stations are planned for completion 
during fiscal 1960. 

The Coast Guard, in cooperation with the St. Lawrence Seaway 
Development Corporation and the Corps of Engineers, U.S. Army, 
completed the installations of the aids to navigation to mark the main 
channel of the St. Lawrence Seaway between St. Regis, N.Y., and Lake 
Ontario. This entire system includes 88 minor lights, 42 lighted 
buoys, and 33 unlighted buoys. 
Ocean stations 

Throughout fiscal 1959 the Coast Guard maintained four ocean 
stations in the North Atlantic Ocean and two in the North Pacific. 
From August 31, 1958, to February 1, 1959, an additional and special 
ocean station was maintained for the Department of Defense in the 
North Atlantic Ocean. Ocean station vessels at strategic points 
provided meteorological services for air and marine commerce; com
munications for transoceanic traffic; air navigation facilities in the 
ocean areas regularly traversed by aircraft of the United States and 
other cooperating governments; and search and rescue facilities. 
During the year these Coast Guard vessels rendered assistance in 94 
cases, and cruised approximately 525,543 miles in this program. 
Internat ional ice patrol 

The International Ice Observation and Ice Patrol Service in the 
North Atlantic Ocean for calendar year 1959 began operations with 
aerial reconnaissance during January 1959. The severe iceberg 
season of 1959 required the use of two surface patrol vessels, the 



152 1959 REPORT OF THE SECRETARY OF THE TREASURY 

U . S . C G . C Acushnet and the U .S .CG.C Androscoggin beginning in 
mid-April 1959. Iceberg activity drove shipping to the extra 
southerly track ' 'ALFA" in April for the first time since 1946. 

The U .S .CG.C Evergreen carried out scientific oceanographic 
work beginning in early April. 
Bering Sea Patrol 

The Bering Sea Patrol was carried out by the U .S .CG.C Northwind 
during June, July, and August 1958. This patrol performs certain 
law enforcement duties and assists other Federal agencies in law 
enforcement; aids distressed persons, vessels, and aircraft; provides 
logistic services to outlying Coast Guard units; performs aids to navi
gation duties and marine inspection; and collects hydrographic, 
oceanographic, and meteorological data. Dming this patrol, the 
Northwind cruised 7,368 miles, carried three passengers on missions in 
the public interest, and supplied medical treatment to 557 persons 
and dental treatment to 565 persons in remote areas contiguous to the 
Bering Sea and Arctic Ocean. 
Facilities, equipment, construction, and development 

Floating units.—Large ships in active commission at the end of the 
year consisted of 180 cutters and buoy tenders of various types, 80 
patrol boats, 32 lightships, 39 harbor tugs, and 10 buoy boats. During 
the year 3,073,711 miles were cruised as compared with 2,950,118 
miles the previous year. Included in the 180 cutters are two special 
units, the U .S .CG.C Courier and the U .S .CG.C Eagle. The Courier, 
a 339-foot vessel equipped with radio broadcasting facUities, is 
manned and operated by the Coast Guard for the United States Infor
mation Agency. The Eagle, a 295-foot bark, is used exclusively for 
training purposes. The program of replacing overage 83-foot wooden 
patrol boats with new steel 95-footers will be terminated this fiscal 
year. A new program has been started to replace the remaining 
47 wooden boats with a newly designed 82-foot steel boat. 

Shore establishments.—Group Office and Captain of the Port, New 
York, facilities were moved into their new quarters at Battery Park. 
RehabUitation of the newly acquired Coast Guard Reserve Training 
Center at Yorktown, Va., was started, and completion of the work is 
expected early in fiscal 1960. One air detachment and a section office 
were established to support an overseas loran chain of three trans
mitting stations and one monitor station. 

Five lifeboat stations were discontinued; two being replaced by 
seasonal manned moorings and two b3^ light attendant stations. One 
new lifeboat station was established. Three light attendant stations 
were disestablished. Twelve manned light stations were eliminated 
either by conversion to automatic, unattended operation, or b3^ out
right discontinuance. Other changes were the addition of one manned 
mooring and one recruiting station. 

Aviation and aircrajt.—During fiscal 1959 the Coast Guard oper
ated a total of 128 aircraft; approximatel3^ one-third of which were 
helicopters. The aircraft are deployed at nine air stations and four
teen air detachments. In addition to these permanent air units, heli
copters were redeployed on a temporar3^ basis to Los Angeles, Calif., 
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and Rockland, Maine, for search and rescue duties, and to the 
U . S . C G . C Northwind for support of the Bering Sea Patrol. 

The procurement and disposal program for aircraft during the past 
3^ear has, except where modified b37' new loran requirements and fund 
limitations, followed the schedule in the Joint Report on the Reguire-
ments oj Coast Guard Aviation. This report, presented to Congress on 
Februar37- 26, 1957, by the Secretary of the Treasury and the Com
mandant of the Coast Guard, contained a plan for aircraft replacement 
and for meeting the increased demands upon Coast Guard aviation. 

This year the Coast Guard acquired six aircraft. Two were new 
Bell helicopters (HULs) which replaced two small overage utility air
craft, and four were C-123Bs acquired from the Air Force to meet 
expanding logistic support requirements for new loran stations. In 
addition, six Sikorsky helicopters (HUS) to replace overage helicopters 
were scheduled for delivery the latter part of this year. Technical 
difficulties, however, delayed the delivery of the helicopters until 
shortly after July 1, 1959. The HUS helicopter is essentiall3^ an all 
weather vehicle which should substantially improve the search and 
rescue capabilities of the Coast Guard. 

A new air detachment was established at Naples, Italy, earl3^ this 
year to provide logistic support for new loran stations in the Medi
terranean. This unit was equipped with two of the C-123B aircraft 
acquired from the Air Force. 

In connection with aerial support of the International Ice Patrol, 
tests were conducted this year to determine if the normal process of 
destruction of icebergs could be accelerated b37' aerial bombing. For 
these tests thermite bombs were dropped from a UF aircraft. Al
though the results of these tests were not conclusive, the method 
appears promising. 

This year for the first time the Coast Guard used a helicopter instead 
of a small fixed wing aircraft to support law enforcement activities of 
the Alcohol and Tobacco Tax Division of the Treasury Department. 
The helicopter proved to be considerabty more eft'ective than the 
fixed wing aircraft in locating ''stills." Future plans call for their 
continued use. 

The Coast Guard continued the installation of towing equipment 
in H04S type helicopters and carried out an extensive training pro
gram. Operational experience acquired thus far indicates a definite 
need for this equipment. 

Communications.—The Coast Guard has been participating actively 
in the preparation for the Ordinaiy Administrative Radio Conference 
to convene in Geneva on August 17, 1959, under the auspices of the 
International Telecommunications Union. A Coast Guard officer has 
been named principal spokesman for Operating Regulations, one of 
four major committees of the U.S. delegation. 
Engineering developments 

Some of the more significant engineering projects completed or 
underway are as follows: 

A program for modernizing and standardizing radiobeacon installa
tions has been initiated. New t3^pe transmitters and amplifiers have 
been obtained. Procurement of new dual-carrier radiobeacon trans
mitting equipment is in process, which will provide single side band 
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transmission.. Procurement has been initiated for two types of micro
wave radiobeacon systems, one featuring both omnidirectional ,and 
directional range capabilities and the other a talking beacon. -

The conversion of F M communications equipment • to higher fre
quency for port security operations has progressed satisfactorily. In
stallation of teletypewriters on ocean station vessels was started, with 
two completed during 1959 and installation of eighteen more expected 
during 1960. Experimental use of single side band cornmunications 
equipment has. progressed during the 3^ear. Modification of the 
AN/FRT-23 transmitters for single side band capabilit3^ is..under con
sideration. The AN/SPS-29 radar has been selected as the most 
desirable equipment for replacing the obsolete, overage air search 
radars now on ocean station vessels.; The Department of the Navy 
has agreed to furnish this equipment. 

To reduce midair collisions and to make aircraft more visible to 
persons in distress the high visibility painting scheme for aircraft was 
adopted. Comparative evaluation of lifeboat radar reflectors was 
completed. Approval tests of fire fighting and lifesaving equipment 
for use on merchant vessels were conducted. Fog detection equipment 
and transistorized flashers for lighted aids to navigation are under 
study, and a solar battery for powering these aids is being tested. 

A structural restoration program for 125-fo6t WSC and 16.5.; foot 
WPC patrol craft was begun. Two of each class were so reconditioned 
during fiscal year 1959, and 10 more are scheduled for restoration dur
ing fiscal 1960, as these old, obsolete hulls have deteriorated to an 
alarming extent. The U . S . C G . C Bonham (WSC-129) and the 
U.S.C.G.C Pandora (WPC-113) required immediate replacement, 
which was accomplished by borrowing from other agencies for an 
indefinite period two ATA's, the Modoc and the Comanche. 

Three 110-foot WYTs were re-engiued with Navy surplus diesels, 
and the remainder of this class are scheduled for simUar re-engining 
during fiscal!960. 

Tests were completed on a prototype plastic, self-bailing motor 
surfboat, and on a high speed, shallow draft surfboat.' A prototype 40 ' . 
utUity boat with a fiberglass-reinforced plastic hull has been con
structed and is being- tested. I t has a single propeller and is Resigned 
as unsinkable even when fully flooded. Twenty-nine 16'rf6Qt̂  out
board motor boats with plastic hulls have been constructed'. Twenty-
five 16-foot boats with similar hulls but with inboard gasoline:eiighies 
are now in the construction stage. All of these boats hayeepoxy 
resin hulls reinforced with fiberglass and promise to reduce small boat 
hull maintenance costs. ; " .'. 

Plans are being completed for 3 twinscrew 600 H.P. 65-foot steel 
pusher tenders with greatly, improved accommodations, aiid three 70-
foot steel work barges for use on the smaller tributaries of the Missis
sippi-Missouri Rivers. The improved buoy handling,-greater storage 
space, and improved habitability of this combination will ultimatel3^ 
reduce the number of tender-barges now required in this area. 

The smallest laiown high speed, controllable pitch propeller was 
designed, constructed, and installed on a dieselized 83-foot patrol boat. 
The purpose of this installation is to gain experience in this method of 
ship speed control and to explore its suitability for small vessels. 
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Preliminary reports of tests, trials, and in-service evaluation are 
encouraging. • 

The Ship Structure Committee, whose mernber agencies are Coast 
Guard, Navy, Maritime Administration, and American Bureau of 
Shipping, published the results of four completed research projects and 
of several continuing projects. Many of these resulting techniques 
will be applied directly to the construction of improved ships. 
• The overall Coast Guard industrial establishment was the subject 
of close examination aimed at reducing maintenance costs. A require
ment for industrial budgeting was introduced at bases. " 
Coast Guard Reserve 

The mission of the Coast Guard Reserve is to provide trained units 
and qualified persons available for active duty in time of war or na
tional emergency or at other times as may be required for national 
security. In the administration of the Reserve program, the Coast 
Guard conforms in general with policies outlined in Department of 
Defense directives implementing the various laws relative to the 
Reserve components. 

An extensive training program was carried out during this fiscal 
year for approximately 7,500 Reserve personnel. A majority received 
port security training and the remainder received afloat training or 
individual specialty training at schools and on-the-job. 

New Organized Reserve training units commissioned during the 
year numbered 45, making a total of 190 units as of June 30, 1959. 
Although the majority were port security and vessel augmentation 
units, additional Rescue Coordination Center units were established at 
three new locations and electronics specialty training units at four 
locations. An aviation ground support unit was established in Miami, 
Fla., and is expected to be duplicated in other districts during fiscal 
1960. 
Personnel 

The following table enumerates the Coast Guard personnel as of 
June 30, 1958 and 1959: 

Military personnel:. 
Commissioned officers "Chief warrant officers 
Warrant officers. . . _ . . _ _ 
Cadets . . . 1 
Enlisted men.. . . . . . . . . 

• Total . 

Civilian persormel: 
Salaried (General Service) 
Wageboard 
Lamplighters ___ 

Total (exclusive of vacancies)... _. •._ 

Ready reservists: 
Officers.. __ 
Enlisted men... . ._ . . . . . . 

Total 

1958 1959 

Number 

2,824 
556 
4-19 
417 

25,912 

• 30,128 

2,244-
2,379 

•347-

4,970 

3,216 
26,402 

29, 618 

I'i S97 
638 
336 
464 

. 26,113 

• 30,448 

2, 336 
2,180 

240 

4, 756 

3,382 
30, 985 

34,367 
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Throughout the year enlisted Reservists without previous active 
duty were called up for service. On June 30, 1959, there were an 
estimated 2,700 Reservists on active duty. 

Changes in the numbers of officers on active duty as of June 30 in 
1958 and 1959, are shown below. The net gain of 66 during 1959 was 
just sufficient to meet the increased commitments at the beginning of 
fiscal 1960: 

1958 1959 

Number 

Additions of commissioned officers: 
Coast Guard Academy graduates 
Officer Candidate School graduates 
Reserve officers called to active duty 
Former merchant marine officers appointed. 

TotaL.. . 

Losses of commissioned officers: 
Regular i 
Reserve (on completion of obligated service) 

TotaL. 

Net gain. 

79 
203 
21 
20 

323 

78 
169 

247 

76 

80 
216 
22 
13 

331 

100 
165 

265 

66 

' Through retirements, resignations, revocations, and deaths. 

Of the 377 graduates of the Officer Candidate School during the 
3^ear, 293 civilians were commissioned as ensigns in the Coast Guard 
Reserve and 84 from enlisted and warrant status received temporary 
commissions in the regular Coast Guard. Twelve naval aviators 
were commissioned in the rank of lieutenant, junior grade, and called 
to active dut37'. The program to procure licensed officers of the 
merchant maiine resulted in the appointment in December 1958 of 17 
commissioned officers and 9 commissioned warrant officers in the 
regular Coast Guard. The direct commissioning program which 
provides Reserve officers for assignment to Reserve training units 
resulted in 165 recommendations for appointment. 

During 1959, 245 recruiters manned 52 main stations and 18 sub
stations. Four mobile recruiting trailers were eliminated, because of 
high operating costs and low procurement quotas. 

Also during 1959, 18,000 persons applied for enlistment in the regu
lar Coast Guard and 4,530 were enlisted. Of the applicants for en
listment in the Coast Guard Reserve 4,110 were enlisted, the majority 
under the training program of six months' active duty. Personnel 
enlisting in the regular Coast Guard are assigned to one of the two 
recruit receiving centers for 12 weeks of recruit training. During 
1959, 1,553 recruits were trained at Cape May, N.J., and 703 at 
Alameda, Calif. 

Coast Guard education program.—The education and training pro
grams sponsored by and participated in b3^ the Service are summarized 
for 1958 and 1959 in statistical form as follows: 
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1958 1959 

Coast Guard Academy: 
Applications 
Applications approved 
Appointments.. 
Cadets. 
Graduates (bachelor of science degrees) 

Officer Candidate School graduates 
Enlisted men graduated from basic petty officer schools: 

Coast Guard 
Navy and otber 

Total graduates of basic petty officer schools.. 

Advanced schools (Navy and other).. . 
Coast Guard Institute com'ses: 

New enrollments 
Completed 

United States Armed Forces Institute courses: 
New enrollments 
Completed-. 

Naval correspondence schools courses completed by: 
Enlisted men 
Officers 

Other training: 
Postgraduate (officers) 
Entered flight (officers) 
Helicopter pilot, 8-week (aviators)..: 
Jet aircraft familiarization (officers) * 

Number 

2,616 
2,137 

21( 
417 
7( 

21-

1,568 
713 

2,281 

3,347 
2,797 

203 
464 
80 

377 

1,644 
21 

1,665 

476 

16, 551 
5,680 

2,650 
341 

364 
964 

42 
35 
27 

802 

16, 925 
6,091 

1,601 
366 

314 
1,054 

41 
36 
26 
9 

1 At Olathe, Kans. 

Approximately 75 visitors from foreign countries, under the sponsor
ship of other Government agencies, were extended the use of Coast 
Guard facilities for training in aids to navigation, loran, search and 
rescue procedures, merchant marine safet3^, vessel inspection, port 
security, and law enforcement. 

Public Health Service support.—On June 30, 1959, there were 85 
Public Health Service personnel on duty with the Coast Guard 
serving at ocean weather stations, Bering Sea Patrol, Deep Freeze 
IV operation, and numerous shore stations. 

Military justice.—The 830 court-martial cases recorded during 
1959 represented a decrease of 155 from those in 1958. The official 
Court-Martial Reports issued during the year included opinions on 
ten Coast Guard cases. A numerical summary of cases received and 
settled follows: 

Cases 

Summary com-ts-martial ___ 
Special courts-martial 
General courts-martial 

Total 

Recorded 

643 
185 

2 

2 830 

Final deci
sions by 
General 
Counsel 
ofthe 

Treasury i 

39 
40 

79 

Appellate 
review com

pleted in 
field by 
district 

commanders 

696 
93 

689 

1 In his capacity as Judge Advocate General of the Coast Guard. 
2 Of which 54 cases were referred to the Coast Guard Board of Review for appellate consideration (in 

accordance with Article 66 of the Uniform Code of Military Justice, 10 U.S.C. 866). In 5 cases petitions 
were submitted to the U.S. Court of Military Appeals for grant of review of the Board of Review decision. 
All 5 petitions were denied. 
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Board oj .Review, Discharges and .Dismissals.—In .conioTmsmce with 
10 U.S.C 1553, and 33 C.F.R. 51 the following actions were taken 
during fiscal 1959.: 

Discharges of formei enlisted men 

Under honorable conditions __ _. 
Undesirable ._ . . . 
Bad conduct 

Total. __ _ . 

Reviewed 

23 
16 
12 

51 

No 
change 

21 
11 
10 

42 

Changed t o -

Honorable 

2 
1 

3 

Under 
honorable 
conditions 

4 
2 

6 

Personnel sajety program.—During the calendar year 1958, 1,007 
lost-time injuries were reported. The Coast Guard had an exposure 
of approximately 10,946,430 military man-days and 10,047,249 civilian 
man-hours. The accident frequency rate for 30,214 military personnel 
was 9.02 per 100,000 man-days, and 7.66 per 1,000,000 man-hours 
for 4,627 civilian workers. 
Fiscal and supply management 

Mess management was emphasized service-wide during the fiscal 
37-ear 1959. With careful management review at aU levels and im
proved procurement practices, including cross-servicing agreements 
with the single manager for subsistence, the average cost of the ration 
was reduced approximately $0,037 or a projected estimated savings 
of approximately $250,000 annually. Coast Guard personnel con
tinued to be fed the same nutritious and balanced diet as before. 

Significant economies have been reahzed by arrangements with the 
Departments of the Army, Navy, and Air Force for common supply 
items and commissaiy items, and for the overhaul, repair, and parts 
support for Coast Guard aircraft. 

Coast Guard inventories were decreased approximately $1,430,000 
through the disposal of excess materials during the year. Additional 
material with a book value of approximately $1,890,000 awaits 
disposal. 
Coast Guard Auxiliary 

The primary purpose of this voluntary, nonmilitary organization 
is the promotion of safety in the operation, navigation, and mainte
nance of small boats. Functioning in over 500 communities, the 
Auxiliary conducts public instruction courses in basic seamanship and 
safe boat handling. These courses had an enrollment of 73,902 
during the fiscal year. Another phase of the Auxiliary is the courtesy 
motorboat examination wherein qualified Auxiliarists check the vessels 
of fellow boatmen. Examinations of 84,976 motorboats were con
ducted during the year. The Auxiliary also assisted the Coast Guard 
in patrolling 659 regattas and voluntarily cooperated with its parent 
organization-in answering 2,328 calls for assistance. On June 30, 
1959, the organization had 18,407 members and 11,517 facilities con
sisting of boats, aircraft, and radio stations. 
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Funds available, obligations, and balances 

The following table shows the amount of funds available for the 
Coast Guard during the fiscal year 1959, and the amounts of obliga
tions and unobligated balances: 

Appropr i a t ed funds: 
Operat ing expenses. . _-_ 
Reserve t ra ining . . 
Re t i red p a y . . . __ ' 
Acquisi t ion, construct ion, and improvements 

T o t a l appropr ia ted funds 

R e i m b u r s e m e n t s : 
Operat ing expenses _ 
Acquisi t ion, construct ion, and improvements 

T o t a l r e imbursements 

T r u s t fund. Un i t ed States Coast Guard gift fund 

G r a n d total 

F u n d s 
available i 

$178,388, 644 
15,000,000 
28, 500, 000 
13, 227, 324 

235,115, 968 

30, 427,938 
23,492, 541 

53, 920, 479 

11, 497 

289,047,944 

N e t total 
obligations 

$178, 345, 044 
14,890,376 
28,095, 367 
10, 631,009 

231, 961, 796 

30, 427,938 
17, 421,'617 

47, 849, 555 

4,084 

. 279, 815, 435 

Unobl igated 
balances 

$43, 600 
• 109,624 

404,633 
2, 596,315 

3,154,172 

6, 070, 924 

6,070, 924 

7, 413 

9, 232, 509 

1 Funds available include unobligated balances brought forward from prior year appropriations as 
follows: 

Acquisition, construction, and improvements: 
Reimbm-sements $3,430,884 
United States Coast Guard gift fund . 6,344 

Funds available do not include fiscal year 1959 appropriated funds obligated m fiscal year 1958 for advance 
procurements as follows: 

Operating expenses $1,111,356 
Acquisition, construction, and improvements .' 4, 922, 676 

Management improvement 
During fiscal 1959 the management improvement program of the 

Coast Guard led to more effective use of manpower, funds, and 
facilities, alleviating personnel shortages and offsetting increased 
operating costs. Major improvements, some of which have been 
described earlier in this report, were: Significant improvements in 
mess administration; use of plastic for small boat construction; con
version of light lists to 'Toto-List" S37-stem; reorganization of shore 
units; and replacement of older vessels. 

Incentive awards.—Civ:Uian employees submitted 295 suggestions 
and militar3^ personnel approximately 98. Suggestions adopted 
totaled 113, bringing estimated first 3^ear monetary savings of $69,860, 
with valuable intangible benefits. 

Recognition of superior work performance was given to 52 civilian 
employees who contributed materially to efficienc3^ and econom3^, and 
to 7 others for special acts or services. 

Paperwork management.—There were 22 recmTing reports elimi
nated and 30 were revised, resulting in estimated annual savings of 
$12,000. Through obsolescence or consolidation, 52 forms were 
eliminated. 

United States Savings Bonds Divisioii 

The United States savings bonds program—with tens of millions of 
American bond owners—continues to be the keystone of the Treas
ury's efforts to manage soundly our public debt by attracting long-term 
savings into Government bonds. I t also continues to be an important 
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part of the Government's efforts to encourage the increased savings 
in all forms which are needed to finance soundly our growing economy. 

Over the 24 years' existence of the savings bonds program, it has 
served our Nation well in both respects. At the close of the 1959 
fiscal year. Series E and H bonds outstanding had grown to over 
$42)^ bUlion, representing 15 percent of the $285 bUlion total public 
debt outstanding on June 30, 1959. The E and H bonds program is, 
in fact, the only broad area in debt management where the Treasury 
has been successful in attracting long-term savings into Government 
securities during the period since the close of World War I I . Hold
ings of Government securities by individuals outside of the E and H 
bonds program declined by $13 billion during the last 12 years, while 
holdings by savings institutions went down by more than $10 billion. 
During the same period the volume of E and H bonds outstanding 
rose by almost $12 bUlion. 

Over the years the savings bonds program has also served a unique 
purpose in encouraging people to save in many ways. There is no 
way of estimating how much the thrift and savings habit taught 
through the program has contributed to the total of well over $300 
bUlion which individuals have saved in this country during the past 
two decades, but there is no doubt that the contribution has been 
very large. 

The United States Savings Bonds Division is a small Government 
staff which plans and directs the promotional activities of a large 
corps of volunteers. They consist of thousands of public-spirited 
men and women who serve voluntarUy as a sales promotion force and 
as issuing agents. They have been primarily responsible for the 
success of the program over the years. 

Experience has shown that the payroll savings plan is the most 
effective method of channeling regular, systematic savhigs into Series 
E bonds—the most popular Government security. Almost half of 
the current E and H bonds sales are accounted for by purchases on 
payroll savings plans by some eight mUlion Americans throughout 
industry and Government. Many of these savhigs grow out of the 
convenience of the payroll plan, savings which would not be taking 
place in such volume if it were not for the savings bonds program. 
Corporations throughout America, large and small alike, are ad-̂  
ministering these payroll savings plans on a voluntary basis because 
they realize their importance and the benefits to their employees of 
regular habits of thrift. SimUarly, thousands of banks and other 
financial institutions across the country sell bonds every day without 
compensation because it is a program in which they sincerely believe. 
Also, all advertising thne and space costs of the program are borne 
by private industry as a public service at no cost to the Government. 
Currently the value of the advertising contributed amoimts to more 
than $50 miUion a year. 

There are many reasons why so many millions of Americans buy and 
hold Series E and H savings bonds. In addition to the convenience 
of buying bonds on the payroll savings plan, owners of savuigs bonds 
never need worry about market fluctuations; savings bonds redemption 
values at all times are known in advance and are guaranteed by the 
Treasury. Furthermore, unlike savings accounts where rates may 
move either up or down from year to year, the Treasury guarantees 
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whatever rate of interest it puts on the bond for the full term of that 
bond. Americans also know that savings bonds are perfectly safe; 
the Treasury has replaced over a mUlion of those which have been 
lost or destroyed since the program began. These are attributes of 
savings bonds which have not changed over the years, quite apart 
from the relative attractiveness of the interest rate. 

Savings bonds sales efforts were hampered in the 1959 fiscal year, 
however, by a rising trend in interest rates generally which provided 
a more favorable interest return on some other forms of savuig. The 
less favorable rate on Series E and H bonds—3}^ percent when held 
to their maturity as compared with, for example, more than 4 percent 
on long-term Treasury marketable securities and average rates paid 
of about 3% percent on savhigs and loan shares during this period— 
was reflected, particularly in the latter half of the year, in declining 
sales and increased redemptions. WhUe total cash purchases of E 
and H bonds combined during the full fiscal year 1959 amounted to 
$4,506 million and were only 3.5 percent below 1958, in the last half 
of the year sales were off 7.4 percent as compared with January-June 
1958. For the 1959 fiscal year as a whole, redemptions of E and H 
bonds totaled $5,107 mUlion (including accrued interest in the amount 
of $771 mUlion) but were below those in the fiscal year 1958 by 1.5 
percent. However, in the last half of the fiscal year, redemptions 
increased sharply and were 10 percent above the simUar months of 
the preceding year. Nevertheless, the cash value of E and H bonds 
outstandhlg rose by $574 mUlion in fiscal 1959 since the $1,174 mUlion 
in interest accumulations on outstanding E bonds during the year, 
when added to cash sales, more than offset the redemptions. 

In June of 1959, the President transmitted to the Congress a group 
of legislative proposals to facUitate the sound management of the 
public debt. Included in the savings bonds proposals was a request 
for removal of the 3.26 percent statutory interest rate ceUing on 
savhigs bonds and a request for removal of the 10-year limitation on 
E bond extension. The Treasury promptly announced that if the 
enabling legislation was passed, it would increase to 3% percent the 
interest return on all Series E and H bonds issued on or after June 1, 
1959, when held to their maturity, and further, all E and H bonds 
outstanding (includhig E bonds already in the extension period) 
would also earn approximately ji percent more than previously if held 
to their maturity, beginning with their first semiannual interest 
period starting on or after June 1, 1959. Also, the Treasury an
nounced that with the enabling legislation it would offer a second 
10-year extension on E bonds issued from May 1941 through May 
1949, and all outstanding unmatured E bonds would be given a 
10-year extension privUege. (For details of the Treasury's an
nounced changes, see exhibit 16, Secretary Anderson's letter of 
June 8, 1959, to the Speaker of the House of Representatives.) 

While the interest rate ceiling on savings bonds was not removed. 
Congress took action shortly before it adjourned to raise the statutory 
limit to 4)^ percent. I t also removed the 10-year limitation on E bond 
extension. The savings bonds legislation was signed by the President 
on September 22, 1959, and immediately, with the President's ap
proval, the Treasury put into effect, retroactive to June 1, 1959, its 
announced revisions to increase the interest yield attractiveness of 

525622—60 12 . , . ^ ^ ! ^ 1 ^ 
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new as well as outstanding issues of Series E and H bonds and its 
announced changes in E bond extension. 

The interest rate increases apply only to Series E and H savings 
bonds. They do not apply to outstanding issues of Series F, G, J, or 
K bonds, the investment-series type of savings bonds which was dis
continued from sale in April 1957. However, all' investors (except 
commercial banks) are now permitted to reinvest the proceeds of 
matured F and G bonds in E and H bonds without regard to the 
$10,000 (maturity value) annual purchase limits now in effect for 
each series. . 

With the new savings bonds legislation, .the Savings Bonds Division 
and its host of volunteer workers are moving forward with a reinvigor
ated program to bring to the attention of all Americans the added/ 
attractions of savings bonds investments and their importance to the 
econorhic stability and financial strength of bur Nation and its 
people. . : ; 

Promotional efforts to increase savings stamp sales:are also an 
integral part of the Treasury's efforts to bring new savers into the 
savings bonds program. Through the purchase of stamps, students 
at school, and others buy savings bonds on the installment plan. 
In the autumn of 1958 a brand new 25-cent stanip was offered, showing 
the Nation's flag in red, white, and blue, ^vith the familiar volunteer— 
the Minute Man—in the foreground. A t t h e same time, gift stamp 
books of ten or twenty of the new 25-cent stamps (costing $2!50 and 
$5.00) went on sale. Purchases of the new 25-cent stamps are at 
record levels. In 1959, 25-cent stamp sales exceeded every one of the 
past ten years. The total dollar sales of all denominations in 1959 
amounted to approximately $19 million, representing some 110 
million individual stamps. 
Management 

Headed by a National Director, the United States Savings Bonds 
Division is composed of three principal branches: Sales, Planning, 
and Advertising and Promotion. The chiefs of these branches, 
together .with the National Director and Assistant National Director, 
comprise the Division's management committee, whose main objec
tive is the improvement of services of the Division. . 
Management improvement .: 

During 1959 decentralized regional organizations were further 
strengthened. In some instances, the area manager's post of. duty 
was relocated and local sales territories within the States :redrawn. 
More economical and effective work schedules resulted in bietter man
power utilization. Reorganization of the printing plant in the Dis
tribution Center in Chicago thus far has resulted in the elimination of 
four positions. Savings from these improvements are estimated at 
$64,105...' . . - . . 

Improved controls were devised through procedural guides de
veloped for headquarters and field staffs, including uniform filing and 
records systems. Consolidation of certain types of printed materials 
and more selective distribution methods reduced the volume of pro
motional material and circular mailings. These improvements will 
bring estimated savings of $68,184 on an annual recurring basis. 
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Training courses for personnel throughout the year emphasized up-
to-date sales techniques and efficient administrative methodology. 

United States Secret Service 

The rnajor functions of. the United States Secret Service are the 
protection of the President pf the United States and members of his 
immediate family, the President-elect, and the Vice President at his 
request; the detection and .arrest of persons committing any offenses 
against the laws of the United States relating to obligations and 
securities of the United States and of foreign governments; and the 
detection and arrest of persons violating certain laws relating to the 
Federal Deposit Insurance Corporation, Federal land banks, joint^ 
stock land banks, and national farm loan associations. These and 
other duties of the Secret Service are defined in Section 3056 of Title 
18, United States Code. . • . . 
Management improvement 

Some of the improvements made in administrative procedures 
during the year included the following. , 

An accounting system designed to meet requirements of the Budget 
and Accounting Procedures Act was developed in cooperation with 
the Accounting Systems Staff, Bureau of Accounts, and was placed 
in operation July,. 1; 1959. 

A comprehensive financial management manual was compiled em-
bod3Tng detailed procedures and regulations for all segments of 
financial operations, including internal audit, budget, purchase and 
supply, accounting system, payroll procedures, voucher examination, 
reports and statements, and the filing system. 

A determination that there is no legal requirement for redemption 
of paper mone3^ and coins altered with intent to defraud permitted 
the discontinuance of redemption procedures resulting in a savings of 
approxiniately $3,000 per year.. . 
. A S37̂ stem of classifying and coding handwriting was developed as 
an aid in associating forgeries of common authorship and identifying 
forgers engaged in. interstate traffic in forged Government checks. 
This original system was installed in the headquarters office, effective 
August 1959. 
Protective and security activities 

During the year Secret Service agents rendered the usual protec
tion to the President, members of his family, and the Vice President 
while in residence and during trips within the United States and 
abroad. • Trips abroad included those of the President to Ottawa, 
Canada, in July 1958, to Acapulco,-Mexico, in February 1959 and to 
Canada in" June 1959 to • participate with Queen Elizabeth in the 
dedication^ of the Saint Lawi^erice Seaway. Iri Jurie 1959 advance 
agents of the Secret Service were in Russia making security arrange
ments for the scheduled visit of the Vice President. 

Investigations concerning the protection of the President decreased 
by 33.7 percent, or 640 cases, in fiscal 1959 against 965 in 1958, and 
the number of such cases pending at the close of the year was 54.4 
percent less than at the end of the previous year. Arrests in these 
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cases increased from 78 in 1958 to 90 in 1959, or an increase of 15 
percent. 
Enforcement activities 

Counterfeiting cases received increased by 38.9 percent and Secret 
Service agents seized a total of $1,924,536 in counterfeit notes, an 
increase of 174 percent over 1958. Of this amount, $1,664,207 was 
captured before it could be placed in circulation and $260,329 was 
passed on merchants and cashiers. 

Representative value of counterfeit coins seized was $7,173.57, of 
which $6,766.32 was passed. There were 308 new issues of counter
feit notes, and for violating the counterfeiting laws 343 persons 
were arrested. 

Summaries of some of the investigations follow. 
In one case involving counterfeit $100 notes, 25 persons were 

arrested and $726,200 in the notes were seized before being placed 
in circulation. Approximately $25,000 of the notes had been passed 
in 22 States. Those arrested included three major Chicago dis
tributors who had sold more than half a miUion dollars of the 
counterfeits to undercover agents. 

In another case the owner of a chain of supermarkets and furniture 
stores in North Carolina and one of his employees were arrested for 
the manufacture and possession of. counterfeit $20 notes. After 
several months of investigation, agents obtained a search warrant 
and staged a raid on a furniture store in Jacksonville, N.C. In a deep 
freezer bearing a tag marked ^^sold," agents found $776,680 of these 
counterfeit notes, none of which were ever placed in circulation. 

The investigation of a ring of counterfeiters making counterfeit 
$10, $20, and $50 notes resulted in the arrest of 40 persons and the 
seizure of $138,660 of the counterfeit notes. Notes of this type had 
circulated in 38 States. The maker of the notes was arrested in 
Tennessee after delivering $72,000 to an undercover agent, and all 
of the counterfeiting paraphernalia was seized. Among the distrib
utors arrested was a notorious Tennessee racketeer and fence for 
stolen goods. 

A S3mdicate counterfeiting U.S. Treasury checks was broken up 
with the arrest of two ringleaders when they delivered 753 of the 
counterfeit checks to two undercover agents of the Secret Service 
who met them at the Washington National Ahport. Along with 
the counterfeit Treasury checks, couDterfeit Defense Department 
identification, counterfeit social security cards, counterfeit driveis' 
licenses, and counterfeit bank checks were seized by agents from the 
two ringleaders, both of whom were armed when arrested. Forty-
one of the counterfeit Treasury checks had been passed in an area 
extending from Florida to Texas. Two others were arrested as a 
part of this conspiracy and arrest warrants have been issued for other 
members of the ring. This gang had plans for realizing over half a 
million dollars from the counterfeit Treasury checks. 

The following table summarizes seizures of counterfeit money dur
ing the fiscal years 1958 and 1959. 
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Counterfeit money seized, fiscal years 1958 and 1959 
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Counterfeit and al tered notes : 
After circulation 
Before circulation 

Tota l - — - - -

Counterfeit coins seized: 
After circulation . . 
Before circulation 

Tota l 

G r a n d to ta l 

1958 

$134,^503.45 
568,249. 25 

702,752. 70 

8,118. 81 
421. 35 

8, 540.16 

711,292. 86 

1959 

$260,329. 25 
1,664,207. 35 

1,924, 536. 60 

6,766. 32 
407. 25 

7,173.57 

1,931,710.17 

Increase, 
or 

decrease (—) 

$125,825.80 
1,095, 958.10 

1,221,783. 90 

-1 ,352 .49 
- 1 4 . 1 0 

-1 ,366 .59 

1,220,417.31 

Percentage, 
increase, or 
decrease (—) 

94 
193 

174 

—17 
—3 

- 1 6 

171.6 

During the fiscal year 1959 the number of cases involving the for
gery of Government checks continued to rise. The Secret Service 
received 40,655 such cases, an increase of 20.8 percent over 1958, 
which, in turn, had increased 35.4 percent over those in 1957. Agents 
completed investigation of 32,173 check forgery cases, 17 percent 
more than in 1958. There had been 16,177 forged check cases on 
hand at the beginning of the year, and at its close there was a back
log of 24,659, an increase of 52.4 percent. Forged checks investigated 
had a representative value of $3,015,304. There were 2,878 arrests 
for forging Government checks. 

The Secret Service received 5,232 cases concerning the forgery of 
United States savings bonds, 29.4 percent more than in 1958. Agents 
closed 3,618 such cases, the bonds involved having a representative 
value of $518,190. There were 67 offenders arrested for bond for
gery At the beginning of the year, 2,027 such cases were pending, 
and at its close 3,641 were pending, an increase of 79.6 percent. 

One of the largest check forgery rings ever encountered by the 
Secret Service was broken up in Dallas with the arrest of 18 mem
bers of the ^'Red Fox Cafe Gang." This ring was responsible for the 
theft and forgery of numerous Treasury checks, many of which had 
been altered to higher amounts. Several other members of the 
gang are being sought. 

Agents in Richmond, Va., while investigating some 80 Treasury 
checks bearing forgeries of apparent common authorship learned that 
in one instance the forger had been driving a new Oldsmobile. Agents 
checked all OldsmobUe dealers in the vicinity and compared the forged 
endorsements with handwriting on all sales contracts. Through this 
tedious process agents eventually identified and arrested the forger 
who was sentenced to three years. He admitted forgeries totaling 
over $9,000. 

Cases of all types received for investigation, including Presidential 
protection, counterfeiting, and forgery cases, aggregated 53,271, a 
rise of 20.8 percent. At the beginning of the year, there were 19,060 
cases pending, and although 42,816 were closed during the year, 
there were 29,515 cases pending and 1,086 defendants awaiting 
prosecution as of June 30, 1959. 
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Secret Service agents arrested 167 persons for crimes other than 
counterfeiting and forgery, making a totalof 3,455 offenders arrested. 
There were'3,163 convictions, representing 98.1 percent of all cases 
prosecuted, some of which had been pending from 1958. 

The following tables show comparative case and arrest statistics 
for the fiscal years 1958 and 1959: 

Criminal and noncriminal cases-received, closed, and pending, fiscal years ^ 
1958 and 1959 

1958 1959 
Percentage 
increase, or 
decrease (—) 

Received: 
Protective research . . . 
Counterfeiting . . . 
Forged Government checks. 
Forged Government bonds. 
Miscellaneous criminal 
Miscellaneous noncriminal.. 

Total . 

Closed: 
Protective research 
Counterfeiting 
Forged Government checks. 
Forged Government bonds. 
M iscellaneous'criminaL.:... 
Miscellaneous noncriminal.. 

Total 

Pending: 
Protective research. J ^ 
Counterfeiting 

. Forged Government checks. 
Forged Government bonds. 
Miscellaneous criminal 
Miscellaneous noncriminal. 

Total 

• 965 
3,173 

33,648 
4,043 

464 
1,809 

44,102 

1,092 
2,978 
27,505 
4,205 
• 436 
1,818 

38,034 

79 
452 

16,177 
2,027 
125 
200 

19,060 

640-
4,408 

40, 655 
5,232 
438 

1,898 

53, 271 

^ 683 
4,197 
32,173 
3,618 
430 

1,715 

42, 816 

36 
663 

24, 659 
3,641 
133 
383 

29, 515 

-33.7 
38.9 
20.8 
29.4 
-5.6 
4.9 

20.8 

-37.5 
40.9 
17.0 

-14.0 
-1.4 
-5.7 

12.6 

-54.4 
46.7 
52.4 
79.6 
6.4 
91.5 

54.9 

Number of arrests, fiscal years 1958 and 1959 

Arrests 1958 1959 
Increase, 

or • 
decrease(—) 

Percentage 
increase, or 

Arrests for:-
Counterfeiting ' 
Forged Government checks... 

. Violation of Gold Reserve Act. 
Stolen or forged bonds 
Protective research 
Miscellaneous—: 

"Total ' . . . : . . -

335 
2,763 

4 
. 72 

78 
"91 

3,343 

343 
2,878 

6 ... -gy 
90 
71 

3,455 

115 
2 

^ 5 
12 

-20 

112 

2.4 
4.2 

50.0 
-7 .0 

^ 15.4 
-22. 0 

13.4 
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Public Debt Operatioms, Calls of Guaranteed Obligations, Regulations, 
and Legislation 

Treasury Certificates of Indebtedness, Treasury Notes, and Treasury Bonds 
Offered and Allotted 

ExmBiT 1.—Treasury certificates of indebtedness 

Two Treasury circulars containing representative certificate offerings during the 
fiscal year 1959 are reproduced in this exhibit. The first circular is an exchange 
offering of the regular series of certificates and the second is a cash offering of tax 
anticipation certificates. Circulars pertaining to the other offerings are similar 
in form and therefore are not reproduced in this report. However, the essential 
details for each issue are summarized in the first table following the circulars and 
the final allotments of new certificates issued for cash or in exchange for maturing 
securities are shown in the second table. 

DEPARTMENT CIRCULAR NO. 1012. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington, July 21, 1958. 

1. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions from the people of the 
United States for certificates of indebtedness of the United States, designated 1% 
percent Treasury certificates of indebtedness of Series C-1959, in exchange for 
which any of the following listed securities, singly or in combinations aggregating 
$1,000 or multiples thereof, may be tendered: 

4 percent Treasury certificates of indebtedness of Series C-1958, maturing 
August 1, 1958 

2J4 percent Treasurv bonds of 1956-59, called for redemption on September 
15, 1958 

2y% percent Treasury bonds of 1957-59, called for redemption on September 
15, 1958. 
Exchanges will be made par for par in the case of the maturing certificates and 
in the case of the called bonds, at par with interest allowed to September 15 on the 
bonds and interest charged from August 1 to September 15 on the new certifi
cates. The amount of the offering will be limited to the amount of the eligible 
securities of the three issues enumerated above tendered in exchange and ac
cepted. The books will be open only on July 21 through July 23 for the receipt of 
subscriptions for this issue. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated August 1, 1958, and will bear interest from that 
date at the rate of m percent per annum, payable semiannually on February 1 
and August 1, 1959. They, will mature August 1, 1959. They will not be subject 
to call for redemption prior to maturity. 

2. The income derived from the certificates is subject to all taxes imposed 
under the Internal Revenue Code of 1954. The certificates 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 certificates will be acceptable to secure deposits of public moneys. 
They will not be acceptable in pajanent of taxes. 

169 
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4. Bearer certificates with interest coupons a t tached will be issued in denomina
tions of $1,000, $5,000, $10,000, $100,000, $1,000,000, $100,000,000, and 
$500,000,000. The certificates will not be issued in registered form. 

5. The certificates will be subject to the general regulations of the Treasury 
Depar tment , now or hereafter prescribed, governing IJnited States certificates. 

III . SUBSCRIPTION AND ALLOTMENT ." ' " 

1. Subscriptions will be received a t the Federal Reserve Banks and branches 
and a t the Office of the Treasurer of the United States, Washington. Banking 
insti tutions generally may submit subscriptions for account of customers-, bu t 
only the Federal Reserve Banks and the Treasury Depar tmen t 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 certificates applied for; and 
any action he may take in these respects shall be final. Subject to these reserva
tions, all subscriptions will be allotted in full. Allotment notices will be sent oiit 
prompt ly upon allotment. . ' 

IV. PAYMENT 

1. Paymen t a t par for certificates allotted hereunder must be made on or 
before August 1, 1958, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series C-1958, matur ing August 1, 1958, Treasury 
bonds of 1956-59, called for redemption on September 15, 1958, or Treasury bonds 
of 1957-59, called for redemption on September 15, 1958, which will be accepted 
a t par, and should accompany the subscription. Coupons dated August I , 1958, 
should be detached from the matur ing certificates and cashed when due. Cou
pons dated September 15, 1958, should be detached from both series of bonds 
and cashed when due. All subsequent coupons should be a t tached to coupon 
bonds when surrendered. Paymen t of accrued interest on the new certificates 
from August 1 to September 15, 1958 ($1.98709 per $1,000), should be made by 
all subscribers tendering coupon bonds in exchange when the subscription is 
tendered. In the case of registered bonds, the accrued interest will be deducted 
from the amount, of the check which will be issued in paymen t of final interest on 
the bonds surrendered. . ' ' -

V. ASSIGNMENT OF REGISTERED BONDS - ^ ' 

1. Treasury bonds of the two eligible issues in registered form tendered in pay-r 
ment for certificates offered hereunder should be assigned by the registered payees 
or assignees thereof to "The Secretary of the Treasury for exchange for 1% per^ 
cent Treasury certificates of indebtedness of Series C-1959 to be delivered to 

, " in accordance with the general regulations of the Treasu ry 'De
pa r tmen t governing assignments for transfer or exchange, and thereafter should 
be presented and surrendered with the subscription to a Federal Reserve ^Btek 
or branch or to the Office of the Treasurer of the United States, Washington! 
The bonds must be delivered a t the expense and risk of t he holders. .' .. 

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 al lotment notices, to receive payment 
for certificates allotted, to make delivery of certificates on full-paid subscription's 
allotted, and they may issue interim receipts pending delivery of the definitive 
certificates. ".' ' ' 

2. The Secretary of the Treasury may a t any t ime, or from t ime to t ime, pre
scribe supplemental or amendatory rules and regulations governing the) offering; 
which will be communicated prompt ly to the Federal Reserve Banks., -J 

R O B E R T B . ANDERSON, 
Secretary of the Treasury. 
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DEPARTMENT CIRCULAR NO. 1013. PUBLIC DEBT 

.• • TREASURY DEPARTMENT, 

- • Washington, July 29, 1958. 
I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the authority.of the Second 
Liberty Bond Act, as amended, invites subscriptions from the people of the 
United States for tax anticipation certificates of indebtedness of the United States, 
designated IK percent Treasury certificates of indebtedness of Series D-1959. 
The amount of the offering is $3,500,000,000, or thereabouts. The books will 
be open only on July 29 for the receipt of subscriptions. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated August 6, 1958, and will bear interest from that 
date at the rate of IK percent- pQv annum, payable on a semiannual basis ori 
March 24, 1959. They wiU mature March 24, 1959. They will not be subject 
to call for redemption prior to maturity. • , 

2. The income derived from the certificates is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The certificates are subject to estate, 
inheritance, gift, or other excise taxes, whether Federal or State, but are exempt 
from ail 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 certificates will be acceptable to secure deposits of public moneys. They 
will be accepted at par plus accrued interest to maturity in payment of income 
and profits taxes due on March 15, 1959. 

4. Bearer certificates with one interest coupon attached will be issued in de
nominations of $1,000, $5,000, $10,000, $100,000, and $1,000,000. The cer
tificates will not be issued in registered form. 

5. The certificates will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing IJnited States certificates. 

I I I . S U B S C R I P T I O N 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. Com
mercial banks, which for this purpose are defined as banks accepting demand 
deposits, may submit subscriptions for account of customers, but only the Federal 
Reserve Banks and the Treasury Department are authorized to act as official 
agencies. Others than commercial banks will not be permitted to enter subscrip
tions except for their own account. Subscriptions from commercial banks for 
their own account will be received without deposit. Subscriptions from all others 
must be accompanied by payment of 2 percent of the amount of certificates 
applied for, not subject to withdrawal until after allotment. Following allotment, 
any portion of the 2 percent payment in excess of 2 percent of the amount of 
certificates allotted may be released upon the request of the subscribers. 

2. Commercial banks in submitting subscriptions will be required to certify 
that they have no beneficial interest in any of the subscriptions they enter for the 
account of their customers, and that their customers have no beneficial interest 
in the banks' subscriptions for their own account. 

3. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, and to allot less than the amount of certificates applied for; and any 
action he may take in these respects shall be final. Allotment notices will be 
sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for certificates allotted here
under must be made or completed on or before August 6, 1958, or on later allot-
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ment. In every case where payment is not so completed, the payment with 
application up to 2 percent of the amount of certificates allotted shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be forfeited 
to the United States. Any qualified depositary will be permitted to make pay
ment by credit for certificates 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. 

V. 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 certificates allotted, to make delivery of certificates on full-paid subscriptions 
allotted, and they may issue interim receipts pending delivery of the definitive 
certificates. 

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. 

ROBERT B . ANDERSON, 
Secretary of the Treasury, 



Summary of information per^taining io Treasury certificates of indebtedness issued during ihe fiscal year 1969 

Date of 
prelim

inary an-
nounce-

ment 

Department 
circular 

Number Date 

Con
current 
offering, 
circular 
number 

Certificates of indebtedness issued for cash or in exchange for maturing or called securities 
Date of 

issue 

1958 
Aug. 1 

Aug. 6 
Dec. 1 

1959 
Feb. 15 

May 15 

Date of 
maturity 

1959 
Aug. 1 

Mar. 24 
Nov. 15 

1960 
Feb. 15 

May 15 

Date 
subscrip

tion 
books 
closed 

1958 
July 23 

July 29 
Nov. 21 

1959 
Feb. 4 

May 12 

Allot
ment 

payment 
date on 
or before 

(or on 
later 
allot
ment) 

1968 
July 17 

July 25 
Nov. 18 

1969 
J a n . 29 

A p r . 30 

1012 

1013 
1017 

1021 

1025 

1958 
July 21 

July 29 
Nov. 19 

1959 
Feb. 2 

May 11 

1018 

m percent Series C-1959 issued in exchange for— 
4 percent Series C-1958 certificates maturing Aug. 1, 1958. 
2K percent Treasury bonds of 1956-59 called for redemption Sept. 15,1958. 
2% percent Treasury bonds of 1957-59 called for redemption Sept. 15,1958. 

V/̂  percent Series D-1959 (tax anticipation series) issued for cash 
3^^ percent Series E-1959 issued in exchange for— 

3% percent Series D-1958 certificates maturing Dec. 1, 1958. 
2H percent Treasury bonds of 1958 maturing Dec. 15, 1958. 

3H percent Series A-1960 issued in exchange for—.. 
23.̂  percent Series A-1959 certificates maturing Feb. 14, 1959. 
VA percent Series A-1959 Treasury notes maturing Feb. 15, 1959. 

4 percent Series B-1960 issued in exchange for— 
IH percent Series B-1959 certificates maturing May 15,1959. 

1958 
Aug. 1 

Aug. 6 
3 Dec. 1 

1959 
4 Feb. 16 

May 15 

td 

ZP 

i See D e p a r t m e n t Ciruclar N o . 1012, sees. I l l and I V , in th is exhibit , for provisions 
for subscr ipt ion and p a y m e n t of interest . 

2 See Department Circular No. 1013, sees. I l l and IV, in this exhibit, for provisions 
for subscription and payment of certificates alloted. Qualified depositaries were per
mitted to make payment for certificates allotted to them and their customers by credit 
in Treasury tax and loan accounts. 

3 Following acceptance of surrendered certificates, Dec. 1, 1958, coupons detached, 
discount of $0.50 per $1,000 on certificates allotted was paid to subscribers and in the case 

of surrendered bonds, Dec. 15, 1958, coupons attached, accrued interest from June 15 to 
Dec. 1,1958 ($11.54372 per $1,000) plus discount of $0.50 per $1,000 on certificates allotted 
was paid to subscribers. 

4 Following acceptance of surrendered certificates, final coupons detached, discount 
of $0.07 per $1,000 on certificates allotted was paid to subscribers. 

5 Following acceptance of surrendered certificates. May 15, 1959, coupons detached, 
discount of $0.50 per $1,000 on certificates allotted was paid to subscribers. 

CO 
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AUotments of Treasury certificates of indebtedness issued during 

[In thousands 

Federal Reserve district 

Boston _ _ - _ 
N e w York 
Phi ladelphia 
Cleveland _ _ 
Richmond- . . . . _ . 
A t l a n t a 
Chicago 
St. Louis _ _ 
Minneapol is _ _ _ _ 
Kansas C i ty 
Dallas 
San Francisco •. 
Treasm'y 
Government inves tment accounts 

To ta l certificate a l lo tments 
M a t u r i n g securities: Exchanged in con

current offerings 

To ta l exchanged _ 
Redeemed for. cash or carried to ma

tu red debt _ 

To ta l m a t u r i n g securi t ies . _ 

I H percent Series C-1959 certificates issued in 

4 percent 
Series C -
1958 cer
tificates-

ma tu r ing 
Aug. 1, 

1958 

106, 589 
8, 720,164 

94,069 
194,125 
70, 751 

171, 828 
526,107 
182, 638 
117, 523 
135,893 
74 422 

229,962. 
10 355 

10, 634, 426 

10, 634, 426 

- 884, 651 

11, 519, 077 

exchange for— 

2\ i percent 
Treasu ry 
bonds of 
1956-59 

called for 
redempt ion 

Sept. 15, 
1958 

80 016 
1,035,161 

63,974 
85, 473 
29,888 
69,234 

376,879 
43, 621 
38, 531 
63,130 
65 161 

252, 261 
2 482 

2, 205, 811 

2,205,811 

1, 612,189 

3, 818, 000 

2% percent 
T r e a s m y 
bonds of 
1957-59 

called for 
redempt ion 

Sept. 15, 
1958 

11,127 
476,183 

4,598 
13, 901 
4,035 
6,082 

32, 566 
6,300 
9,848 
8,089 
7,057 

78,455 
1,909 

660,150 

660,150 

266, 661 

926, 811 

Tota l 
issued 

197,732 
10, 231; 508 

162, 641 
293, 499 
104, 674 
247,144 
935, 552 
232; 559 
165, 901 
207,113 
146, 639 
560, 679 • 

14, 746 

13, 500, 387 

13, 500- 387 

2, 763, 501 

16, 263^ 888 

l} i percent 
Series D -
1959 cer
tificates 

(tax antici
pat ion 
series) 

issued for 
cash i 

125,251 
1,309,296 

125, 629 
299, 649 
116, 483 
147, 945 
562, 834 
107, 361 
70,808 

111, 399 
178, 091 
412, 303 

3, 567, 049 

1 Subscriptions for $100,000 or less were allotted in full and subscriptions in excess of $100,000 were allotted 
59 percent but not less than $100,000. 
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the fiscal year 1959, by Federal Reserve districts 

of dollars] 

3 H percent Series E-1959 certificates issued 
in exchange f o r -

3f€percent 
Series D-1958 

certificates 
ma tu r ing 

D e c . l , 19582 

. ' • 3 5 , ' 7 4 2 . 
5,966; 217 

'52,'207 
57,177. 

• • 8,839 
• - • 23, 823 

, 140,926 
36,776 

' • y : .* 21,'014 
• -36,787 

^ •.,- , 15,199. 
.;. •.' 34,876' 

3, 492 

6,433,075 

3,299,940 

• .,9,733,015 

• • 99, 704 

- , 9, 832, 719 

2)^ percent ' 
Treasury 

bonds of 1958 
ma tu r ing 

Dec. 15, 19582 

34,186 
--• 717,072 

/ 23,076 
.79,011 
19,122 
28,540 

156, 533 
47, 530 
35,726 
41, 394 

. . . . 22,671 
68, 219 

4,401 

^ 1,277,481 

>78, 433 

2, 055, 914 

312,'452 

2,368,366 

Tota l issued 

69,928 
6, 683, 289 

' 75. 283 
136,188 
27,961 
52, 363 

297, 459 
84, 306 
56, 740 
78,181 
37, 870 

103, 095 
7,893 

. 7,710,556 

•̂  4,078,373 

11, 788, 929 

412,156 

12, 201, 085 

3% percent Series A-1960 certificates issued 
IE 

2},i percent 
Series A-1959 

certificates 
ma tu r ing 

F e b . 14, 19593 

107,748 
7, 014,047 

126, 686 
124,894 

25,168 
93,563 

. . 330, 987 
98, 083 
56, 969 
71,171 
63, 214 

176, 604 
25, 541 

8, 314, 675 

579, 370 

8, 894, 045 

875, 846 

• 9,769,.891 

exchange for-

V/i percent 
Series A-1959 

Treasury 
notes ma

tur ing Feb . 
15, 19593 

86,124 
1, 779, 563 

57,819 
87,114 
34, 581 

108,868 
373, 465 

. 77,111 
40,260 
99,120 
33, 484 

260, 971 
9,471 

3,047,951 

855, 616 

3,903,567 

1,198, 710 

5,102, 277 

Tota l issued 

193,872 
8, 793, 610 

184, 505 
212, 008 

59, 749 
202, 431 
704, 452 
175,194 
97, 229 

170,291': 
^96, 698 
437, 575 

35, 012 

11, 362, 626 

. 1, 434, 986 

12, 797, 612 

2, 074, 556 

14,872,168 

4 percent 
Series B-1960 
certificates 
issued in 

exchange for 
I H percent 

Series B-1959 
certificates 
ma tu r ing 

M a y 15, 1959 

38,865 
764, 754 

18,199 
49,907 
22, 586 

• 22,889 
166, 419 
28, 511 

^ 35,262 
. . .- 54,588 

. 24,588 
33, 445 

' 9,448 

• 1,269,461 

1, 269, 461 

547, 056 

1, 816, 517 

2 Series B-1961 Treasury 3^^ percent notes also offered ih exchange for this maturity; see exhibit 2. 
3 Series D-1962 Treasm-y 4 percent notes also offered in exchange for this maturity; see exhibit 2. 
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EXHIBIT 2.—Treasury notes 

Two Treasury circulars, one containing a cash and the other an exchange note 
offering during the fiscal year 1959, are reproduced in this exhibit. Circulars 
pertaining to the other note offerings during 1959 are similar in form and there
fore are not reproduced in this report. However, the essential details for each 
iss.ue are summarized in the first table following the circulars and the final allot
ments of the new notes issued for cash or in exchange for maturing securities are 
shown in the second table. 

DEPARTMENT CIRCULAR NO. 1016. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington, September 29, 1958. 

I. OFFERING OF NOTES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par and accured interest, 
from the people of the United States for notes of the United States, designated 
3}^ percent Treasury notes of Series B-1959. The amount of the offering under 
this circular is $1^000,000,000, or thereabouts. In addition to the amount offered 
for public subscription, the Secretary of the Treasury reserves the right to allot 
up to $100,000,000 of these notes to Government investment accounts. The 
books will be open only on September 29 for the receipt of subscriptions for 
this issue. 

II. DESCRIPTION OF NOTES 

1. The notes will be dated October 10, 1958, and will bear interest from that date 
at the rate of 2̂ 2 percent per annum, payable on a semiannual basis on May 15 
and November 15, 1959. They will mature November 15, 1959, and will not be 
subject to call for redemption prior to maturity. 

2. The income derived from the notes is subject to all taxes imposed under 
the Internal Revenue Code of 1954. The notes are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

3. The notes will be acceptable to secure deposits of public moneys. They will 
not be acceptable in payment of taxes. 

4. Bearer notes with interest coupons attached will be issued in denominations 
of $1,000, $5,000, $10,000, $100,000, $1,000,000, $100,000,000, and $500,000,000. 
The notes will not be issued in registered form. 

5. The notes will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing IJnited States notes. 

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. Com
mercial banks, which for this purpose are defined as banks accepting demand 
deposits, may submit subscriptions for account of customers, but only the Fed
eral Reserve Banks and the Treasury Department are authorized to act as offical 
agencies. Others than commercial banks will not be permitted to enter sub
scriptions except for their own account. Subscriptions from commercial banks 
for their own account will be received without deposit, but will be restricted in 
each case to an amount not exceeding 25 percent of the combined capital, surplus 
and undivided profits, of the subscribing bank. Subscriptions from all others 
must be accompanied by payment of 2 percent of the amount of notes applied 
for, not subject to withdrawal until after allotment. Following allotment, any 
portion of the 2 percent payment in excess of 2 percent of the amount of notes 
alloted may be released upon the request of the subscribers. 

2. Commercial banks in submitting subscriptions will be required to certify 
that they have no beneficial interest in any of the subscriptions they enter for 
the account of their customers, and that their customers have no beneficial 
interest in the banks' subscriptions for their own account. 
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3. The Secretary of the Treasury reserves the right to reject or reduce any 
subscription, and to allot less than the amount.of notes apphed for, and.to make 
different percentage allotments to various classes of subscribers; and any action 
he may take in these respects shall be final. The basis of the allotment will 
be publicly announced, and allotment notices will be sent out promptly upon 
allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for notes allotted hereunder 
must be made or completed on or before October 10, 1958, or on later allotment. 
In every case where payment is not so completed, the payment with application 
up to 2 percent of the amount of notes allotted shall, upon declaration made by 
the Secretary of the Treasury in his discretion, be forefeited to the United States. 
Any qualified depositary will be permitted to make payment by credit for notes 
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. 

V. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts, to issue allotment notices, to receive payment 
for notes alloted, to make delivery of notes on full-paid subscriptions alloted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

ROBERT B . ANDERSON, 
Secretary of the Treasury» 

DEPARTMENT CIRCULAR NO. 1018. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington, November 19, 1958. 

I. OFFERING OF NOTES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at 99% percent of their face 
value, from the people of the United States for notes of the United States, desig
nated SYs percent Treasury notes of Series B-1961, in exchange for a like face 
amount of 3% percent Treasury certificates of indebtedness of Series D-1958, 
maturing December 1, 1958, or 2}^ percent Treasury bonds of 1958, maturing 
December 15, 1958, singly or in combinations aggregating $1,000 or multiples 
thereof., Interest will be adjusted as of December 1, 1958, in the case of the 
Treasury bonds of 1958, maturing December 15, 1958. In all cases a cash adjust
ment representing the discount from the face value of the new notes will be made 
in favor of the subscriber, as provided in Section iv, PAYMENT, hereof. The 
amount of the offering under this circular will be limited to the amount of maturing 
certificates and bonds tendered in exchange and accepted. The books will be open 
only on November 19 through November 21 for the receipt of subscriptions for this 
issue. 

2. In addition to the offering under this circular, holders of the maturing securi
ties are offered the privilege of exchanging all or any part of such securities for 
3% percent Treasury certificates of indebtedness of Series E-1959, which offering 
is set forth in Department Circular No. 1017, issued simultaneously with this 
circular. 

II. DESCRIPTION OF NOTES 

1. The notes will be dated December 1, 1958, and will bear interest from that 
date at the rate of 3^^ percent per annum, payable on a semiannual basis on May 
15 and November 15, 1959, and thereafter on May 15 and November 15 in each 
year until the principal amount becomes payable.- They will mature May 15, 
1961, and will not be subject to call for redemption prior to maturity. 

525622—60 13 
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2. The income derived from the notes is subject to all taxes imposed under the 
Internal Revenue Code of 1954. The notes are subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but are exempt from all taxa
tion now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing authority. 

3. The notes will be acceptable to secure deposits of public moneys. They will 
not be acceptable in payment of taxes. 

4. Bearer notes with interest coupons attached will be issued in denominations of 
$1,000, $5,000, $10,000, $100,000, $1,000,000, $100,000,000, and $500,000,000. 
The notes, will not be issued in registered form. 

5. The notes will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing United States notes. 

III. SUBSCRIPTION A N D ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and branches 
and at the Office of the Treasurer of the United States, Washington. Banking 
institutions generally may submit subscriptions foi; 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 sub
scription, and to allot less than the amount,of notes applied for; ahd any action he 
may take in these respects shall be final. Subject to these reservations, all sub
scriptions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment.. 

IV. PAYMENT 

1. Payment for the face amount of notes allotted hereunder must be made on or 
before December 1, 1958, or on later allotment, and may be made only in a like 
face amount of Treasury certificates of indebtedness of Series D-1958, maturing 
D'ecember 1, 1958, or Treasury bonds of 1958, maturing December 15, 1958, which 
should accompany the subscription. "Coupons dated December 1, 1958, should be 
detached from the Series D-1958 certificates by holders and cashed when due. 
The discount of $1.25 per $1,000 on notes allotted will be paid subscribers following 
acceptance of the certificates, lii the case of the bonds, coupons dated December 
15, 1958, must be attached to the bonds when surrendered and accrued interest 
from June 15, 1958, to December 1, 1958 ($11.54372 per $1,000), plus the discount 
of $1.25 per $1,000 on notes allotted will be paid subscribers, in the case of bearer 
bonds following their acceptance, and in the case of registered bonds following 
discharge of registration. 

V. A S S I G N M E N T OF REGISTERED BONDS 

1. Treasury bonds of 1958 in registered form tendered in payment for notes 
offered hereunder should be assigned by the registered payees or assignees thereof 
to ''The Secretary of the Treasury for exchange for 3% percent Treasury Notes 
of Series B-1961 to be deliveredto ," in accordance with the general 
regulations of the Treasury Department governing assignments for transfer or 
exchange, and thereafter should be presented and surrendered with the sub
scription to a Federal Reserve Bank or branch, or tb the Office of the Treasurer of 
the United States, Washington. The bonds must be dehvered at the expense and 
risk of the holders. 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up to 
the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts, to issue allotment notices, to receive payment 
for notes allotted, to make dehvery of notes on full-paid subscriptions allotted, and 
they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

ROBERT B . ANDERSON, 
Secretary of the Treasury. 



Summury of information pertaining io Treasury notes issued during the fiscal year 1959 

Date of 
prelim

inary an
nouncer 

ment 

Department cu'c'ular 

Number Date 

Concm'-
rent 

offering, 
circular 
number 

Treasury notes issued for cash or in exchange for maturing securities Date of 
issue 

Date of 
maturity 

Date sub
scription 

books 
closed 

Allot
ment 

payment 
date on 

or before 
(or on 

later al
lotment) 

1958 
Sept. 25 

Nov. 18 

1969 
l&n. 8 

Jan. 29 

Mar. 19 

1016 

1018 

Sept. 29 

Nov. 19 1017 

1019 

1022 

1023 

1969 
Jan. 12 

Feb. 2 1021 

Mar. 23 

3H percent Series B-1959 issued for cash. . . 

3 ^ percent Series B-1961 issued in exchange for— •. 
• 3 % percent Series D-1958 certificates maturing Dec. 1, 1958. 

2}^ percent Treasury bonds of 1958 maturing Dec. 15,1958. 

3H percent Series B-1960 issued for cash.. 

4 percent Series D-1962 issued in exchange for^-
23^ percent Series A-1959 certificates maturing Feb. 14, 1959. 
V/i percent Series A-1959 Treasury notes maturing Feb. 15, 1959. 

4 percent Series'B-1963 issued for cash.:.\;_:'_-__l'-_____:__'_._____' 

1958 
Oct. 10 

Dec. 1 

1959 
Jan. 21 

Feb. 15 

Apr. 1 

. 1959 • 
Nov. 15 

1961 
May 15 

1960 
May 15 

1962 
Feb. 15 

1963 
May 15 

1958 
Sept. 29 

Nov. 21 

1969 
Jan.; 12 

Feb. 4 

Mar. 23 

1968 
1 2 Oct. 10 

3 Dec. 1 

1969 
2*Jan.21 

« Feb. 16 

6 Apr. 1 

CQ 

1 See Department Circular No. 1016, sees. I l l and IV, in this exhibit for provisions 
tor subscription and payment for notes allotted.' • - ' 

s Qualified depositaries were permitted to make payment for notes allotted to them 
and their customers by-credit in Treasury tax and loan accounts. 

» See Department Circular No. 1018, sees. I l l and IV, in this exhibit for provisions 
for subscription and payment of interest. 

* Commercial banks were permitted to subscribe, without deposit, for their own ac
count for an amount not exceeding 50 percent of the combined capital, surplus, and 

! undivided profits of the subscribing bank. Payment for notes allotted was made at 
. 99% and accrued interest, if :any. 

5 Following acceptance of' surrendered certificates of Series A-1959, with final cou
pons detached, discount of $0.07 per $1,000 on notes allotted was paid to subscribers. 

6 Commercial banks were permitted to subscribe, without deposit, for their own ac-
• count for an amount not exceeding 50 percent of the combined capital; surplus, and 

undivided profits of the subscribing bank. 

CO 



Allotments of Treasury notes issued during the fiscal year 1959, by Federal Reserve districts 

[In thousands of dollars] 

00 
O 

Federa l Reserve dis tr ict 

Bos ton . 
N e w Y o r k _ 
Phi lade lphia 
Cleveland 
R i c h m o n d . _ - > 
A t l a n t a . 
Chicago. _ 
St . Louis 
Minneapol is _ > 
Kansas C i t y .: 
D a l l a s . . _ 
San Francisco 
Treasu ry _ 
G o v e r n m e n t i nves tmen t accounts 

To ta l note a l lo tments 
M a t u r i n g securities: 

Exchanged in concurrent offerings _ 

T o t a l exchanged 
Redeemed for cash or carried to m a t u r e d 

d e b t - - — -

T o t a l m a t u r i n g securities 

3H percent 
Series B-1959 

Treasu ry 
notes issued 

for cash i 

50,253 
326,633 

38, 503 
58,452 
53, 252 
49,706 

197,077 
69,918 
39, 111 
66,867 
52,425 
80, 928 

449 
100,000 

1,183, 574 

3 % percent Series B-1961 T r e a s u r y notes 
issued in exchange for— 

3M percent 
Series D-1958 

certificates 
m a t u r i n g 

Dec . \ i 1958 2 

5,820 
3,176,604 

2,479 
12, 735 

1,401 
6,362 

47, 735 
6,195 

15, 708 
6,056 
6,375 

11,417 
1,053 

3, 299, 940 

6,433, 075 

9, 733, 015 

99, 704 

9,832, 719 

2H percent 
T r e a s u r y 

bonds of 1958 
m a t u r i n g 

Dec .45 ,1958 2 

14,423 
264,500 

12, 578 
46,120 
17,455 
23,517 

160, 530 
33,892 
47,896 
54, 698 
35,686 
59,196 
7,942 

778,433 

1, 277,481 

2,055,914 

312, 452 

2, 368, 366 

T o t a l issued 

20,243 
3, 441,104 

15, 057 
58.855 
18.856 
29,879 

208, 265 
40,087 
63, 604 
60, 754 
42, 061 
70, 613 
8,995 

4, 078, 373 

7, 710, 556 

11, 788,929 

412,156 

12, 201,085 

3|4 percent 
Series B-1960 

Treasu ry 
notes issued 

for cash 3 

95,115 
955, 628 
119,900 
207, 802 
108, 301 
158,028 
440,972 
101, 521 
99,175 

126,117 
119, 529 
205, 076 

471 

2, 737, 635 

4 percent Series D-1962 Trea su ry notes 
issued in exchange for— 

2]^ percent 
Series A-1959 

certificates 
m a t u r i n g 

F e b . 14, 1959 4 

40, 630 
150, 387 
24,285 
56, 725 
7,711 

35, 624 
116,144 
29, 471 
42,113 
31,667 
11, 736 
27, 938 
4,939 

579, 370 

8, 314, 675 

8, 894, 045 

875,846 

9, 769, 891 

V/i percent 
Series A-1959 

T rea su ry 
• notes 
m a t u r i n g 

F e b . 15, 1959 < 

27,150 
245,488 

10,062 
44,496 
25,625 
47,131 

208,415 
43,104 
57, 711 
59,230 
32,969 
50,320 

3,915 

855, 616 

3, 047, 951 

3, 903, 567 

1,198, 710 

5,102, 277 

To ta l issued 

67,780 
395, 875 

34,347 
- 101, 221 

33, 336 
82,755 

324, 559 
72, 575 
99,824 
90,897 
44,705 
78, 258 
8,864 

1, 434,986 

11, 362, 626 

12, 797, 612 

2, 074, 556 

14, 872,168 

4 percent ' 
Series B-1963 

Trea su ry 
notes issued-

for cash « 

84,702 
415,896 

52,088 
90,963 
80, 541 
99, 762 

393, 530 
66, 973 
64, 372 
75, 873 

102, 692 
114, 281 

1,367 
100,000 

1, 743, 040 

«o 

W 
W 

o 

o 

CD 

O 

O 
> ^ 
y ^ 

SJ 

> 
Ul 

4 Series A-1960 Treasury 3M percent certificates also offered in exchange for this ma- 2 
turity; see exhibit 1. 3 

6 Subscriptions for $100,000 or less were allotted in full and subscriptions in excess of "^ 
$100,000 were allotted 50 percent but not less than $100,000. 

1 Subscriptions for $50,000 or less were allotted in full and subscriptions ui excess of 
$50,000 were aUotted 35 percent but not less than $50,000. 

2 Series E-1959 Treasury 3 ^ percent certificates also offered in exchange for this 
maturity; see exhibit 1. 

8 Subscriptions for $100,000 or less were allotted in full and subscriptions in excess of 
$100,000 were allotted 47 percent but not less than $100,000. 
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EXHIBIT 3.—^Treasury bonds 

A Treasury circular containing a cash bond offering during the fiscal year 1959 
is reproduced in this exhibit.. The circular pertaining to the other bond offering 
during 1959 is similar in form and therefore is not reproduced in this report. 
However, the essential details for each, issue are summarized in the first table 
following the circular and the final allotments^ of new bonds issued for cash are 
shown in the second table. There were no bond offerings in exchange for matur
ing securities during fiscal 1959. 

DEPARTMENT CIRCULAR NO. 1020.. PUBLIC DEBT 

TREASURY DEPARTMENT, 
Washington,. January 12, 1959. 

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 99 and accrued interest, 
from the people of the United States for bonds ofthe United States, designated 4 
percent Treasury bonds of 1980. The amount of the offering under this circular 
is $750,000,000, or thereabouts. In addition to the amount offered for public 
subscription, the Secretary of the Treasury reserves the right to allot up to $75,-
000,000 of these bonds to Government investment accounts. The books will be 
open only on January 12 and January 13 for the receipt of subscriptions for this 
issue. 

2. Deferred payment for bonds allotted hereunder may be made as provided 
in section IV hereof by any of the following subscribers, who for this purpose are 
defined as savings-type investors: 

Pension and retirement funds—public and private 
Endowment funds 
Insurance companies 
Mutual savings banks 
Fraternal benefit associations and labor unions' insurance funds 

, Savings and loan associations 
Credit unions 
Other savings organizations (not including commercial banks) 
States, political subdivisions or instrumentalities thereof, and public funds. 

II. DESCRIPTION OF BONDS 

1. The bonds will be dated January 23, 1959, and will bear interest from that 
date at the rate of 4 percent per annum, payable on a semiannual basis on August 
15, 1959, and thereafter on February 15 and August 15 in each year until the 
principal amount becomes payable. • They will rhature February 15, 1980, 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 
Secretary 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,! provided: 

1 An exact half-year's interest is computed for each full half-year period irrespective 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. 
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(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 
after the books reopen will be paid at par plus accrued interest from the reopen
ing of the books to the date of, payrnent. In either case checks for the full six 
months' interest due on the last day oif 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 certified, and by proof of the representa
tives' authority in the form of a court certificate or a certified copy of the repre
sentatives' letters of appointment 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 appoint
ment 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 payment 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 Depart
ment, noAv or hereafter prescribed, governing United States bonds. 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and branches 
and at the Office of the Treasurer of the United States, Washington. Commercial 
banks, which for this purpose are defined as.banks accepting demand deposits, may 
submit subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorized to act as official agencies. Others 
than commercial banks will not be permitted to enter subscriptions except for 
their own account. Subscriptions from commercial banks for their own account 
will be. received without deposit but will be restricted in each case to an amount 
not exceeding 4 percent of the combined amount of time certificates of deposit 
(but only those issued in the names of individuals, and of corporations, associa
tions, and other organizations not operated for profit), and of savings deposits, or 
10 percent of the combined capital, surplus, and undivided profits, of the sub
scribing bank,-whichever is greater. Subscriptions from States, political subdivi
sions or instrumentalities thereof, and public pension and retirement and other 
public funds also will be received without deposit. Subscriptions from all others 
must be accompanied by payment of 15 percent of the amount of bonds applied 
for, not subject to withdrawal until after allotment; provided, however, that all 
subscriptions up to a malximum of $25,000 will be allotted in full if accompanied 

2 The transfer books are closed from January 16 to February 15, and from July 16 to August 15 (both dates 
Inclusive) in each year. 

3 Copies of Form PD 1782 may be obtained from any Federal Reserve Bank or from the Treasury Depart
ment. Washington 25, D.C-
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by 100 percent payment at the time of entering the subscriptions. Following 
allotment, any portion of the 15 percent payment in excess of 15 percent of the 
amount of.bonds allotted may be .released, up.on..the. req.uesl..of the subscribers.. 

2. All subscribers will'be 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 
bonds of this Jssue, until after January 13, 1959. 

3. Commercial banks ih submitting, subscriptions will be required to certify 
that they have no beneficial interest in any of the subscriptions they enter for the 
account of their customers, and that their customers have no beneficial interest in 
the banks' subscriptions for their own account. 

4. The Secretary of the Treasury reserves the right to reject or reduce any sub
scription, to allot less than the amount of borids applied'for, arid to make different 
percentage allotments to various classes of subscribers; ,and any action he may 
take in these respects shall be final. The basis of the allotment will be publicly 
announced and allotment notices will be sent out promptly upon allotment. 

; IV. PAYMENT ' : 

1. Payment at 99 and accr.ued interest, if any, for bonds allotted hereunder must 
be made or, completed on or before January 23, 1959; provided, however, that 
where a subscriber eligible to defer payment under section I hereof elects to defer 
payment for part of the bonds allotted, not less than. 25 percent of the bonds 
allotted must have been paid for by January 23, 1959, hot less than 50 percent 
must have been paid for by February 24, 1959, not less than 75 percent must have 
been paid for by March 23, 1959, and full payment must be completed by April 23, 
1959. All payments made subsequent to January 23, 1959, must be accompanied 
by accrued interest from that date, at the rate of $0.1096 per $1,000 per'day. 
Where partial payment for bonds, allotted is to be deferred beyond January 23, 
1959, delivery of 5 percent of the total par .amount of bonds allotted, adjusted to 
the next higher $500, will be withheld from all subscribers (except States, political 
subdivisions or instrumentalities thereof, and public pension and retirement and 
other public funds) until payment for the-total amount ..allotted has been com-., 
pleted. In every case where payment is not so completed the 5 percent so with
held shall, upon declaration made by the Secretary of the Treasury in his discre
tion, be forfeited to the United States. In all other cases,'where payment is not 
completed on or before; January 23, 1959, or on later allotment, the payment with 
application up to 15 percent of the amount of bonds allotted shall, upon declaration 
made by the Secretary of the Treasury in his discretion, be forfeited to the.United.. 
States. Any quahfied depository will be permitted to make payment by credit 
for bonds allotted to it for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of^itsl'district. 

V. 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. 

ROBERT B . ANDERSON, 
Secretary of the Treasury. 
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Summary of information pertaining to Treasury honds issued during the fiscal year 
1969 

Date of 
prelimi

nary an
nounce

ment 

1959 
Jan. 8 

Mar. 19 

Department 
circular 

Number 

1020 

1024 

Date 

1959 
Jan. 12 

Mar. 23 

Treasury bonds issued for cash 

4 percent of 1980 issued for cash.. 

4 percent of 1969 (additional 
issue) Issued for cash. 

Date of 
issue 

1959 
Jan. 23 

1957 
Oct. 1» 

Date of 
maturity 

1980 
Feb. 15 

1969 
Oct. 1 

Date sub
scription 

books 
closed 

1969 
Jan. 13 

Mar. 23 

Allot
ment 

payment 
date on 

or before 
(or on 
later 
allot

ment) * 

1959 . 
12 Jan. 23 

2 4 Apr. 1 

' See Department Circular No. 1020, sees. I l l and IV, in this exhibit for provisions for subscription and 
payment of bonds allotted. 

2 Qualified depositaries were permitted to make payment for bonds allotted to them and their customers 
by credit in Treasury tax and loan accounts. 

3 Accrual of interest from Apr. 1,1959. 
* Commercial banks were permitted to subscribe, without deposit, for their own account for an amount 

not exceeding 5 percent of the combined amount of time certiflcates of deposit (but only those issued in the 
names of individuals, and of corporations, associations, and other organizations not operated for profit), 
and of savings deposits, or 16 percent of the combined capital, smplus, and undivided profits of the subscrib
ing bank, whichever was greater. Subscriptions from States, political subdivisions or instrumentalities 
thereof, and public pension and retirement and other public funds were also received without deposit. 

Allotments of Treasury bonds issued during ihe fiscal year 1959, by Federal Reserve 
districts 

[In thousands of dollars] 

Federal Reserve district 

Boston 
New York . 
Philadelphia 
Cleveland 
Richmond 
Atlanta. . __ . 
Chicago 
St. Louis. _ . . . 
Minneapolis 
Kansas City _. 
Dallas 
San Francisco.-. 
Treasury. _ _ . . 
Government investment accounts.. . _ _ _ _ _ . . 

Total bond allotme nts . 
Maturing securities: Exchanered in concurrent offerings 

Total exchanged 
Redeemed for cash or 

Total maturing secur 

carried to matured debt 

i t i e s . . . . . . . . . . . _ 

4 percent 
Treasury 

bonds of 1980 
issued for 

cash 1 

50, 412 
310, 544 

31, 544 
54, 608 
38,188 
42, 819 
95, 632 
19, 347 
13, 595 
35, 238 
44, 283 
97,145 

761 
50, 000 

884,116 

4 percent 
Treasmy 

bonds of 1969 
(additional 

issue) issued 
for cash 2 

25, 527 
216, 957 
22, 852 
43, 206 
21, 573 
16, 289 
94, 791 
14, 872 
18,924 
15, 585 
21,188 
67, 603 

94 
50, 000 

619, 461 

1 70 percent allotment to savings-type Investors, a 35 percent allotment to commercial banks for their own 
account, and a 15 percent allotment to all other subscribers were made. Subscriptions up to $25,000 were 
allotted in full where accompanied by 100 percent payment at the time subscriptions were entered. All 
other subscriptions for $5,000 were allotted in full and subscriptions in excess of $5,000 were allotted not less 
than $5,000. 

2 A 65 percent aUotment to savings-type investors, a 35 percent allotment to commercial banks for their 
own account, and a 20 percent allotment to all other subscribers were made. Subscriptions for $25,000 or 
less from savings-type investors and commercial banks and for $10,000 or less from all others were allotted 
in full. Subscriptions for more than these minimums were allotted not less than the minimums. 
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Treasury Bills Offered and Aceepted 

EXHIBIT 4.—Treasury bills 

During the fiscal year 1959 there were 81 weekly issues of regular 13-week and 
26-week Treasury bills (including 16 issues of 13-week bills, beginning March 12, 
1959, which represent additional issues of bills with an original maturity of 26 
weeks), 3 issues of the tax anticipation series, and 3 other issues of 219-, 289-, and 
340-day bills. Five press releases and one Department circular inviting tenders 
and six releases announcing the acceptance of tenders are reproduced in this 
exhibit.. The press releases of November 13 and November 18, 1958, are in a form 
representative of a weekly single issue of regular Treasury bills. Press releases 
of February 17 and February 21, 1959, are representative of a weekly double 
issue of regular Treasury bills (91- and 182-day) on the same issue date, while 
press releases of May 14 and May 19, 1959, are representative of a weekly double 
issue of regular bills (91- and 182-day) in which there is an additional issue of a 
currently outstanding issue of 182-day bills having 91 days remaining before 
maturity and a new issue of 182-day bills. The press release of December 1,1958, 
announced the inauguration of this new cycle of 13,-week and 26-week bills. The 
tax anticipation series is represented by the releases of April 30 and May 8, 1959. 
Department Circular No. 1015,. dated September 29, 1958, and the press release 
of October 7, 1958, contain information on the offering of Treasury bills for cash 
only and issued at a fixed price, and press releases, of April 30 and May 7, 1959, 
are in a form representative of bills offered for cash only and issued on a discount 
basis under competitive and noncompetitive bidding. The essential details 
regarding each issue of Treasury bills during the fiscal year 1959 are summarized 
in the table following the documents. 

PRESS RELEASE OF NOVEMBER 13, 1958 

The Treasury Department, by this public notice, invites tenders for $1,800,-
000,000, or thereabouts, of 91-day Treasury bills, for cash and in exchange for 
Treasury bills maturing November 20, 1958, in the amount of $1,799,824,000, 
to be issued on a discount basis under competitive and noncompetitive bidding 
as hereinafter provided. The bills of this series "^ill be dated November 20, 
1958, and will mature February 19, 1959,, 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 yalue). 

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, No
vember 17, 1958. Tenders will not be received at the Treasury Depart
ment, 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 for
warded 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. 

Immediately after the closing hour, tenders will be opened at-the Federal 
Reserve Banks and branches, following which public announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the right to accept or reject 
any or all tenders in whole or in part, and his action in any such respect shall 
be final. Subject to these reservations, noncompetitive tenders for $200,000 or 
less without stated price from any one bidder will be accepted in full at the 
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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 November 20, 1958, in cash or other immediately 
ayailable funds, or in a like face amount of Treasury bills maturing November 
20, 1958. Cash and exchange tenders will receive equal treatment. Gash adjust
ments 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 spe
cial 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 prin
cipal 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 ampunt 
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 other
wise 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 onl}^ the difference between 
the price paid for such bills, whether on originahissue 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. 

PRESS RELEASE OF NOVEMBER 18, 1958 

The Treasury Department announced last evening that the tenders for $1,800,-
000,000, or thereabouts, of 91-day Treasury bills to be dated November 20, 1958, 
and to mature February 19, 1959, which were offered on November 13, were 
opened at the Federal Reserve Banks on November 17. 

The details of this issue are as follows: 
Total applied for $2, 998, 074, 000 
Total accepted (includes $301,272,000 entered on a noncom

petitive basis and accepted in full at the average price 
shown below) --_-_ 1, 802, 871, 000 

Range of accepted competitive bids: 
High, equivalent rate of discount approximately -2.769% per -

annum :__ 99.300 
Low, equivalent rate of discount 2.880% per annum 99. 272 
Average, equivalent rate of discount approximately 2.876% per' 

annum L 99. 273 
(76 percent of the amount bid for at the low price was accepted.) 

Federal .Reserve distr ict 

Boston. ' 
N e w Y o r k . . . 
Ph i l ade lph i a . 
Cleveland 
R i c h m o n d _ •. _ '__ 
A t l a n t a . . . . . . . : . _ . . . . . . . ^ 
Chicago _. . . . 
St . Louis 
Minneapol is . -_ ._ . . . , _ - . . : , 
K a n s a s C i t y . . . j . . 
Dallas 
S a n F r a n c i s c o - _. _. -- - - - - . -

T o t a l . . 

To ta l applied 
for 

$34,342,000 
2,105,307,000 

54,890,000 
69, 797,000 
36, 555,000 
32,025, boo 

382,625,000 
25,034,000 
21,817,000 
64,390,000 
24.796,000 

156,496,000 

• 2,998,074,000 

To ta l accepted 

$16,087,000 
1,165,596,000 

19,055,000 
31,538,000 
20,755,000 

•' 27,923,000 
326,095,000 
.21,301,000 

16,'853,,000 
• 34,930,000 

23,846,000 
•98,892,000 

1, 802j 871,000 
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PRESS RELEASE OF FEBRUARY 17, 1959 

The Treasury Department, by this pubhc notice, invites tenders for two series 
of Treasury bills to the aggregate amount of $1,800,000,000, or thereabouts, for 
cash andin exchange for Treasury bills maturing February 26, 1959, in the amount 
of $1,802,782,000, as follows: 

91-day bills for $1,400,000,000, or thereabouts, to be dated February 26, 1959. 
and to mature May 28, 1959. 

182-day bills for $400,000,000, or thereabouts, to be dated February 26, 1959, 
and to mature August 27, 1959. 

The bills of both series will be issued on a discount basis under competitive 
and noncompetitive bidding as hereinafter provided, and at raaturity 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, February 20, 
1959. 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 supphed by Federal Reserve Banks .or branches on. apphcation 
therefor. 

Others than banking institutions will not be permitted to submit tenders except 
for their own account. Tenders will be received without deposit from incor^ 
porated 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 guarantee of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and branches, following which public announcement will be made 
by the Treasury Department of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance, or. rejection thereof. 
The Secretary of the Treasury expressly reserves the right to accept or reject any 
or all tenders, in whole or in part, and his action in any such respect shall be final. 
Subject to these reservations, noncompetitive tenders for $200,000 or less for the 
91-day bills and noncompetitive tenders for $50,000 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 February 26, 1959, in cash or other 
immediately available funds, or in a hke face amount of Treasury, bills maturing 
February. 26, 1959. 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 treat
ment, 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 hfe 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. 
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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 raa-y be obtained from anv Federal Reserve Bank or branch. 

PRESS RELEASE OF FEBRUARY 21, 1959 

The Treasury Department announced last evening that,the tenders for two 
series of Treasury bills to be dated February 26, 1959, which were offered on 
February 17, were opened at the Federal Reserve Banks on Februarv 20. Tenders 
were invited for $1,400,000,000, 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 

91-day Treasury bills 
maturing May 28, 1959 

Price 
Approximate! 
equivalent 
aimual rate 

182-day Treasury bills 
maturing Aug. 27, 1959 

Price 
Approximate 
equivalent 
annual rate 

High..... 
Low 
Average 

99. 366 
99. 340 
99.346 

2. 508% 
2. 611% 
2.589% 

1.508 
1.483 
1.494 

2. 951% 
3.001% 
2. 978% 

79 percent of the amount of 91-day bills bid for at the low price was accepted. 
33 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 Applied for Accepted Applied for Accepted 

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

Totals... 

$29,876,000 
1,710,137,000 

25,988,000 
37, 554,000 
16,048,000 
19,305, 000 
203,038,000 
29,170,000 
11,348,000 
40,113,000 
16,499,000 

118,360,000 

$19, 
946, 
10, 
32, 
12, 
16, 

163, 
23, 
9, 

39, 
16, 

109, 

540,000 
047,000 
957,000 
554,000 
148,000 
221,000 
868,000 
170,000 
843,000 
987,000 
499,000 
260, 000 

$2,361, 000 
594,411,000 

6,317,000 
18, 608,000 
2, 002,000 
5, 865,000 

74,183,000 
3, 576,000 
6, Oil, 000 

10,488,000 
2,323,000 

33,131,000 

$2,076.000 
271,393,000 

1,317,000 
13, 508,000 

530,000 
5,865,000 

59,983,000 
3,526, 000 
2,911, 000 

10,455,000 
2,323,000 

26,121,000 

2, 257,436,000 ^ 1,400,094,000 759, 276,000 « 400,008, 000 

tt Excepting two tenders totaling $120,000. 
b Includes $197,738,000 noncompetitive tenders accepted at the average price of 99.346. 
0 Includes $29,964,000 noncompetitive tenders accepted at the average price of 98.494. 

PRESS RELEASE OF MAY 14, 1959 

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 Mav 21, 1959, in the amount of 
$1,399,999,000, as follows: • 

•91-day bills (to rnaturity date) to be issued May 21, 1959, in the amount of 
$1,000,000,000, or thereabouts, representing an additional ainount of bills dated 
February 19, 1959, and to mature August 20, 1959, originally issued in the amount 
of $401,127,00(), the additional and original bihs to be freely interchangeable. 

182-day bills, ror $400,000,000, or thereabouts, to be dated May 21, 1959. 
and to mature November 19, 1959. . '* 

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 
aniount will be payable without interest. Thev 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). 
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Tenders will be received at Federal Reserve Banks and branches up to the 
closing hour, one-thirty o'clock p.m., eastern daylight saving time, Monday, 
May 18, 1959. 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 ex
cept for their own account. Tenders will be received without deposit from in
corporated 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 guarantee of payment by an incorporated bank 
or trust company. 

Immediately after|the|'closing hour, tenders will be opened at the Federal 
Reserve Banks and branches, following which public announcement will be 
made by the Treasury Department of the amount and price range of accepted 
bids. Those submitting tenders will be advised of the acceptance or rejection 
thereof. The Secretary of the Treasury expressly reserves the right to accept 
or reject any or all tenders, in whole or in part, and his action in any such respect 
shall be final. Subject to these reservations, noncompetitive tenders for $200,000 
or less for the additional bills dated February 19, 1959 (91 days remaining until 
maturity date on August 20, 1959), and noncompetitive tenders for $50,000 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 May 21, 1959,, 
in cash or other immediately available funds or in a like face amount of Treasury 
bills maturing May 21, 1959. Cash and exchange tenders will receive equal 
treatment. Cash adjustments will be made for differences between the par value 
of maturing bihs 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 othier 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 ofthe United States, 
or by any local taxing authority. For purposes of taxation the amount of discount 
at which Treasury bills are originally sold by the United States is considered to be 
interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold is not con
sidered to accrue until such bills are sold, redeemed, or otherwise disposed of, 
and such bills are excluded from consideration as capital assets. Accordingly, 
the owner of Treasury bills (other than hfe insurance companies) issued hereunder 
need include in his income tax return only the difference between the price paid 
for such bihs, 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. 

PRESS RELEASE OF MAY 19, 1959 

The Treasury Department announced last evening that the tenders for two 
series of Treasury bihs, one series to be an additional issue of the bills dated 
February 19, 1959, and the other series to be dated May 21, 1959, which were 
offered on May 14, were opened at the Federal Reserve Banks on May 18. 
Tenders were invited for $1,000,000,000, or thereabouts, of 91-day bills and for 
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$400,000,000, or thereabouts, of 182-day bills. The details of the two seiies are 
as follows: 

Range of accepted compet i t ive bids 

H i g h . . . . . 
L o w . . . _ , 
Average . . . 

91-day Treasury bills 
•maturing Aug. 20, 1959 

Price 

99. 282 
99. 270 
99.275 

Approximate 
equivalent 
annua l ra te 

2. 840% 
2.888% 
2. 869% 

182-day Treasury bills 
ma tu r ing Nov . 19> 1959 . 

Price 

« 98.310 
98. 280 
98. 293 

Approximate 
equivalent 
annua l ra te 

• 3.343% 
3.402% 
3.376% 

34 percent of the amount of 91-day bills bid for at the low price was accepted. 
53 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 

Distr ic t 

Bos ton , 
N e w York _ 
Phi lade lphia 
Cleveland 
Richmond 
At l an t a . . 
Chicago. ' . . 
St. Louis 
Minneapo l i s . _ 
.Kansas Ci ty . . . . 
Dal las 
San Francisco 

Tota ls 

Applied for 

$23,089, 000 
1, 567, 441, 000 

28, 237, 000 
33, 612, 000 

9, 565, 000 
24, 721, 000 

180, 507, 000 
15, 003, 000 

, 7,619,000 
34, 654, 000 
15,885,000 
55, 266, 000 

1, 995, 599, 000 

Accepted 

$11,959,000 
728, 741, 000 

12, 892, 000 
18, 437, 000 
9, 515, 000 

16,947,000 
99, 527, 000 
14, 903, 000 
7, 019,000 

22, 654, 000 
15, 860, 000 
41, 924, 000 

fr 1, 000, 378, 000 

Applied for 

$4,092,000 
674,422, 000 

12, 654, 000 
19,140, 000 

670, 000 
1, 900, 000 

66,103, 000 
2, 992, 000 
2, 913, 000 
4, 891,000 
2, 237, 000 

39,930,000 

831, 944, 000 

Accepted 

$4,069, ood 
304, 962, 000 

7, 504, 000 
9,- 056, 000 

670, 000 
1,900,000 

29, 848, 000 
2, 942, 000 
2, 819, 000 
4, 544,000 
2, 037, 000 

29, 766..000 

«400,117,000 

a Excepting one tenderer $35,000. 
«> Includes $210,749,000 noncompetitive tenders accepted at the average price of 99.275. 
e Includes $21,827,000 noncompetitive tenders accepted at the average price of 98.293. 

PRESS RELEASE OF DECEMBER 1, 1958 

The Treasury Department announced today further details of its program to 
move gradually from the present cycle of 13-week Treasury bills aggregating $23.4 
billion, to a new cvcle which will include both 13^week and 26-week bills amounting 
to $26.0 billion. 

On Thursday, December 4, 1958, the Treasury will invite tenders for $1.6 billion, 
or thereabouts, of 91-day Treasury bills, and $0.4 billion, or thereabouts, of 182-day 
Treasury bills, to be issued on a discount basis under competitive and noncom
petitive bidding. Tenders for both series will be received on Monday, December 
8, 1958. The bills of both serieslwill be dated December 11, 1958, and will mature 
March 12, 1959, and June l l , 1959, respectively. ; 

The Treasury expects to issue both 13-week and 26-week Treasury bills each 
week, although both the aggregate amount of bills and the relative proportion of 
13-week and 26-week bills may be varied from week to week. It is presently 
contemplated that by the end of the first 13 weeks under the new program the 
aggregate amount of Treasury bills outstanding will be increased by $2.6 billion. 
After this additional cash is raised, the aggregate amount of the two weekly 
issues of biUs to be offered is expected to. be $1.6 billion. 

PRESS RELEASE OF APRIL 30, 1959 

The Treasury Department, by this public notice, invites tenders for $1,500,-
000,000, or thereabouts, of 221-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 
May 15, 1959, and they will mature December 22, 1959. They will be accepted 



' • : • ' . " : •"• ; "• •• •.•• '"".'EXHIBITS v\."^ - : . - r - ^ '^•.-• 1 9 1 ' 

at face value in payment of income and profits taxes due on December 15, 1959, 
and to the extent they are not presented for this purpose the face amount of 
these bills will be payable without interest at matur i ty . Taxpa3^ers desiring to 
apply thesebills. in payment of December 15, 1959, 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 December 15, 1959, 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 December 15, 1959, to the District Director of 
Internal Revenue for the district in which such taxes are payable. The bills 
win be issued in bearer form only, and in denominations of $1,000, $5,000, $10,000, 
$100,000, $500,000, and $1,000,000 (maturi ty value). 

Tenders will be received at Federal Reserve Banks and branches up to the 
closing hour, one-thirty o'clock p.m., eastern daylight saving time, Thursday, 
Mayw, 1959. Tenders will not be received at the Treasury Depar tment , Wash
ington. 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. I t is 
urged t h a t tenders be made on- the printed forms and forwarded in the special 
envelopes which will be supplied by Federal Reserve Banks or branches on appli
cation therefor. 
' Others than bankihg institutions will not be permit ted to submit tenders except 

for their own account. Tenders will be received without deposit from incorpo
rated banks and t rus t 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 b}^ an incorporated bank or 
t rust 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-thirtv o'clock p.m., eastern davlight saving time, 
Thursday, May 7, 1959. 

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 Depar tment of the amount and price range of accepted bids. 
Those submit t ing tenders w i l lbe advised of the acceptance or rejection thereof. 
The Secretary of the TreasurA^ 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, noncompetit ive tenders for $400,000 or less 
without s tated price from any one bidder will be accepted in full at the average 
priqe, (in three decimals) of accepted competitive bids. Pa^^ment of accepted 
tenders at the prices offered must be made or completed at the Federal Reserve 
Bank in cash or other immediately available funds on May 15, 1959. 

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, ahd loss 
from the sale or other disposition of Treasury bills does not have any special 
t rea tment , 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, 
bu t 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 
b}^ any local taxing authorit^^ For purposes of taxation the amount of discount 
at which Treasury bills are originally sold by the United States is considered to be 
interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold is not con
sidered to accrue until such bills'are sold, redeemed, or otherwise disposed of, and 
such bills are excluded from consideration as capital assets. Accordingly, the 
owner of Treasury bills (other t han 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 a t matur i ty during the taxable 
year for which the return is made, as ordinary gain or loss. 

Treasury Depar tment Circular No. 418, Revised, and this notice, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies of the 
c i rcular mav be obtained from any Federal Reserve Bank or branch. 
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PRESS RELEASE OF MAY 8, 1959 

The Treasury Department announced last evening that the tenders for 
$1,500,000,000, or thereabouts, of tax anticipation series 221-day Treasury bills 
to be dated May 15, 1959, and to mature December 22, 1959, which were offered 
on April 30, were opened at the Federal Reserve Banks on May 7. 

The details of this issue are as follows: 
Total applied for_ ._ $1, 699, 421, 000 
Total accepted (includes $110,167,000 entered on a non

competitive basis and accepted in full at the average 
price shown below) 1, 500, 025, 000 

Range of accepted competitive bids (excepting one tender 
of $15,000,000): 

High, equivalent rate of discount approximately 3.501% per 
annum 97.851 

Low, equivalent rate of discount approximately 3.655% per 
annum. .:. 97. 756 

Average, equivalent rate of discount approximately 3.565% per 
annum 97. 811 

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

Federal Reserve district 

Boston. __ ___._. 
New York . . _ _ . - - . . . . 
Philadelphia.-
Cleveland . . . . . . . . . _ _ 
Richmond _ 
Atlanta 
Chioaeo 
St. lyouis 
Minneapolis . . . . . . . _ . . . 
Kansas City . _ 
DaUas _ . _ _ . 
SanFrancisco . . 

Total 

Total applied 
for 

$21,451,000 
1,257,054,000 

30,029,000 
91,231,000 
9,586,000 

34,116,000 
170,801,000 
13,404,000 
8,227,000 

13,404,000 
4,131,000 

45,987,000 

1,699,421,000 

Total accepted 

$5,451,000 
1,124,954,000 

15,029,000 
72,231,000 
9, 586,000 

31,016,000 
166,801,000 
13,404,000 
8,077,000 

13,368,000 
4,121,000 

35,987,000 

1,500,025,000 

DEPARTMENT CIRCULAR NO. 1015. PUBLIC DEBT 

TKEASURY DEPARTMENT^ 
Washington, September 29, 1958. 

i : OFFERING OF BILLS 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, and under the applicable terms and conditions of 
Treasury Department Circular No. 418, Revised, invites subscriptions at 98.023 
(equivalent rate of discount approximately 3.25 percent per annum) for 219-day 
Treasury bills. The amount of the offering under this circular is $2,500,000,000, 
or thereabouts. The books will be open only on September 29 for the receipt of 
subscriptions for this issue. 

II. DESCRIPTION OF BILLS 

1. The bills of this issue will be dated October 8, 1958, and will mature May 15, 
1959, when the face amount will be pavable 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). Each subscription must be for an 
even multiple of $1,000 at the price stated above. 

2. 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 biUs 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, 
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but are exempt from all taxation now or hereafter imposed on the principal or 
interest thereof by any State, or any of the possessions of the United States, or by 
any local taxing authority. For purposes of taxation the amount of discount at 
which Treasury bills are originally sold by the United States is considered to be 
interest. Under sections 454(b) and 1221(5) of the Internal Revenue Code of 
1954 the amount of discount at which bills issued hereunder are sold is not con
sidered to accrue until such bills are sold, redeemed, or otherwise disposed of, and 
such bills are excluded from consideration as capital assets. Accordingly, the 
owner of Treasury bills (other than life insurance companies) issued hereunder 
need include in his income tax return only the difference between the price paid for 
such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at maturity during the taxable 
year for which the return is made, as ordinary gain or loss. 

3. The bills will be acceptable at maturity value to secure deposits of public 
moneys. They will not be acceptable in payment of taxes. 

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and branches and 
at the Offi.ce of the Treasurer of the United States, Washington. Commercial 
banks, which for this purpose are defined as banks accepting demand deposits, 
may submit subse .'iptions for account of customers, but only the Federal Reserve 
Banks and the Treasury Department are authorized to act as official agencies. 
Others than commercial banks will not be permitted to enter subscriiDtions except 
for their own account. Subscriptions from commercial banks for their own 
account will be received without deposit, but will be restricted in each case to an 
amount not exceeding 50 percent of the combined capital, surplus, and undivided 
profits of the subscribing bank. Subscriptions from all others must be accom
panied by payment of 2 percent of the face amount of bills applied for, not subject 
to withdrawal until after allotment. Following allotment, any portion of the 
2 percent payment in excess of 2 percent of the amount of bills allotted may be 
released upon the request of the subscribers. 

2. Commercial banks in submitting subscriptions will be required to certify that 
they have no beneficial interest in any of the subscriptions they enter for the 
account of their customers, and that their customers have no beneficial interest 
in the banks' subscriptions for their own account. 

3. The Secretary of the Treasury reserves the right to reject or reduce any sub
scription, and to allot less than the amount of bills applied for, and to make dif
ferent percentage allotments to various classes of subscribers; and any action he 
may take in these respects shall be final. The basis of the allotment will be pub
licly announced, and allotment notices will be sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment for bills allotted hereunder must be made or completed on or before 
October 8, 1958, or on later allotment. In every case where payment is not so 
completed, the payment with application up to 2 percent of the amount of bills 
allotted shall, upon declaration made by the Secretary of the Treasury in his dis
cretion, be forfeited to the United States. Any qualified depositary will be per
mitted to make payment by credit for 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. 

V. 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 
bills allotted, to make delivery of bills on fuh-paid subscriptions allotted, and they 
may issue interim receipts pending delivery of the definitive bills. 
. 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. 

ROBERT B . ANDERSON, 
Secretary of the Treasury. 

525622—60 14 
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P R E S S R E L E A S E O F O C T O B E R 7, 1958 

The Treasury Depar tment today announced the subscription and allotment 
figures with respect to the current cash offering of $1 billion Of 3% percent Treasury 
notes and $2>^ billion of 219-day special Treasury bills priced to yield 3.25 percent:. ' 
The notes will be dated October 10, 1958, and will mature November 15, 1959.: 
The bills wih be dated October 8, 1958, and will mature May 15, 1959. In addi-: 
tion, $100 million of the notes were allotted to Government investment accounts. 

Subscriptions and allotments were divided among the several Federal Reserve 
districts and the Treasury as follows: • '•••••. 

Federal Reserve district 

Boston ___ 
N e w Y o r k . 
Phi ladelphia . 
Cleveland . . . 
R i c h m o n d . 
A,tlanta 
Chicago. 
St. Louis _ 
Minneapol is 
Kansas Ci ty 
Dallas 
San Francisco 
Treasury 
Gove rnmen t inves tment accounts 

Tota l 

Series B -

Tota l subscrip
tions received 

$127,770,000 
892,810,000 

93,968,000 
141,182,000 
131,497,000 
110,357,000 
469, 618,000 
158,401,000 
75,591,000 

136,145.000 
128,116,000 
219, 453,000 

1,228,000 

2, 686,136,000 

L959 notes 

Tota l subscrip
tions allotted 

$50,253,000 
• 326,633,000 

• 38,503,000 
•58,432,000 
53,409,000 
49,839,000 

197,075,000 
70,034,000 
39,111,000 
66,867,000 
52,474,000 
80,928,000 

448,000 
100,000,000 

1,184,006,000 

219-day Treasury biUs " 

Tota l subscrip
tions received 

$310,894,000 
1,716,968,000 

278, 503,000 
530,659,000 
251,910,000 
323,939,000 
961,539,000 
209,346,000 
167, 799,000 
244,873,000 
313, 594,000 
495,407,000 

200,000 

5,804, 631,000 

Tota l subscrip
tions allotted 

$143,075,000 
769,087,000 
129,572,000 
243,964,-000 
122,345,000 
158,419,000 
460,442,000 
109,387,000 
92,964,000 

132,279,000 
149, 255,000 
224, 506,000 

100,000 

2,735,395,000 

P R E S S R E L E A S E OF A P R I L 30, 1959 

The Treasury Depar tment , b}^ this public notice, invites tenders for $2,000,000,-
000, or thereabouts, of 340-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 dated May 11, 1959, and will mature April 15, 1960, 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 (maturi ty value). 

Tenders will be received at Federal Reserve Banks and branches up to the closing 
hour, one-thirty o'clock p.m., eastern dayhght saving time, Wednesday, May 6, 
1959. Tenders will not be received at the Treasury Depar tment , 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. I t is urged t ha t 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 permit ted to submit tenders except 
for their own account. Tenders will be received without deposit from incorporated 
banks and t rus t 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 apphed for, unless the tenders are 
accompanied by an express guarantee of payment by an incorporated bank or 
t rus t company. 

All 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 one-thirty o'clock p.m., eastern daylight saving time, Wednesday, 
May 6, 1959. 

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 Depar tment of the amount and price range of accepted bids. Those 
submit t ing 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. Sub
ject to these reservations, noncompetitive tenders for $400,000 or less without 
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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 May 11, 1959, provided, however, ,any 
quahfied 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 treat
ment, 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 an}^ 
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. 

PRESS RELEASE OF MAY 7, 1959 

The Treasury Department announced last evening that the tenders for $2,000,-
000,000, or thereabouts, of 340-day Treasury bills to be dated May 11, 1959, and 
to mature April 15, 1960, which were offered on April 30, were opened at the 
Federal Reserve Banks on May 6. 

The details of this issue are as follows: 
- Total applied for_ $3, 460, 864; 000 

Total accepted (includes $297,414,000 entered on a non
competitive basis and accepted in full at the average price 
shown below) 2, 000, 289, 000 

Range of accepted competitive bids (excepting one tender at $1,300,000): 
High, equivalent rate of discount approximately 3.740% per 

annum 96.468 
Low, equivalent rate of discount approximately 3.865% per 

annum 96. 350 
Average, equivalent rate of discount approximately 3.835% per 

annum 96. 378 
(75 percent of the amount bid for at the low price was accepted.) 

Federal Reserve district 

Boston., u 
New York . ' 
Philadelphia 
Cleveland. . . . 
Richmond _ .• 
Atlanta . . _ _ 
Chicago _. 
St. Louis. . . _ 
Minneapolis ^.^ 
Kansas City. ;. 
Dallas . . . 
San Francisco... 

Total. . 

Total applied for 

$145, 841,000 
1, 427, 339, 000 

170, 568, 000 
381,150, 000 
95,310, 000 

142, 780, 000 
499, 871, 000 
86,458,000 
80, 919, 000 
87, 436,000 

128,983,000 
214,209,000 

3,460,864,000 

Total accepted 

$84,141,000 
822, 214, 000 
131, 918, 000 
154, 000,000 
63, 035,000 
88, 730, 000 

323, 896, 000 
52, 308, 000 
60, 319, 000 
64, 336. 000 

103,383, 000 
62, 009, 000 

2,000,289,000 



Summary of information pertaining io Treasury bills ^ issued during ihe fiscal year 1959 
[Dollar amounts in thousands] 

D a t e of 
issue 

Addi 
t ional 
issue 

of bills 
da ted 

D a t e of 
m a t u r i t y 

D a y s to 
m a t u 
r i ty 

M a t u r i t y value 

To ta l 
appl ied 

for 

Tenders accepted 

To ta l 
accepted 

On com
pet i t ive 

basis 

On non
competi

t ive 
basis 3 

I n 
exchange 

Prices and rates 

To ta l b ids accepted 2 

Average 
price 
per 

h u n d r e d 3 

E q u i v a 
lent 

average 
ra t e 4 

(percent) 

Compet i t ive b ids accepted 

High 

Price 
per 

h u n d r e d 

E q u i v a 
lent 

r a t e * 
(percent) 

Lo w 

Price 
per 

h u n d r e d 

E q u i v a 
lent 

r a t e * 
(percent) 

A m o u n t 
m a t u r m g 
on issue 
da t e of 

n e w 
offering 

Regular Weekly 

CO 

CO 

w 

O 

O 

w 
fei 

O 

o 
»̂  

> 
CO 

d 

1968 
July 3 

10 
17 
24 
31 
7 
14 
21 

Aug. 

Sept. 4 
11 
18 
25 

Oct. 2 
9 
16 
23 
30 

Nov. 6 
13 
20 
28 

Dec. 4 
1119 

11 
18 
18 

. 26 
26 

1968 
Oct . 2 

9 
16 
23 
30 

N o v . 6 
13 
20 
28 

Dec . 4 
11 
18 
26 

1969 
J a n . 2 

8 
15 
22 
29 

F e b . 5 
13 
19 
26 

M a r . 5 
12 

J u n e 11 
M a r . 19 
J u n e 18 
M a r . 26 
J u n e 25 

91 
91 
91 
91 
91 
91 
91 
91 
92 
91 
91 
91 
92 

92 
91 
91 
91 
91 
91 
92 
91 
90 
91 
91 

182 
91 

182 
90 

181 

$2,329,271 
2,320, 915 
2,652, 278 
2, 593,401 
2,753,952 
2,429, 312 
2,481, 817 
2,615,279 
2,463,298 
2,667, 764 
2,549,457 
2,635, 580 
2,675, 693 

291,462 
381,614 
088,408 
986, 773 
871, 781 
814,432 
856,554 
998,145 
830,520 
794,676 
407,446 
072,877 
475,630 
764,282 
393, 505 
833, 796 

$1,699,816 
1, 700,110 
1,699,154 
1,700,411 
1, 700, 297 
1, 700,012 
1,699, 217 
1, 799, 824 
1, 799, 938 
1, 800, 317 
1,800,067 
1,800,120 
1,799,811 

1,801,327 
1, 800,069 
1, 803,037 
1,799, 712 
1,802, 702 
1,802,029 
1, 800,617 
1, 802, 955 
1,802, 782 
1, 799, 836 
1, 599, 851 
400,311 

1,600, 423 
400,101 

1,600, 759 
399,593 

$1,479, 393 
1,466,952 
1,402,205 
1,415,489 
1,444, 696 
1,448,483 
1,414,441 
1, 514, 594 
1, 527, 714 
1, 665,038 
1,446,352 
1,444,122 
1,440,327 

1, 565,264 
1, 535,463 
1,542,182 
1,445,258 
1,603,195 
1, 601,414 
1,465,919 
1,501,612 
1, 519,970 
1,519,923 
1,263, 317 
354,186 

1,285,018 
361,368 

1,297,476 
367,423 

$220, 423 
233,158 
296,949 
284. 922 
255, 601 
251, 529 
284, 776 
285, 230 
272, 224 
235, 279 
363, 716 
355,998 
359,484 

236, 063 
264,606 
260,855 
364,454 
299, 507 
300,615 
334, 698 
301, 343 
282, 812 
279,913 
336, 534 
-46,125 
316, 405 
38, 733 
303,283 
32,170 

$239, 391 
20,263 
30, 340 
29, 659 
23, 211 
21, 705 
22, 042 

230, 225 
226,871 
127, 371 
33,016 
31, 623 
143, 431 

131, 608 
67, 575 
20, 291 
26, 872 
96, 718 
162,490 
23, 780 
119,155 
276, 428 
69,494 
65,313 
10,401 
34, 787 
3,907 

128, 888 
2,119 

99. 806 
99.764 
99. 713 
99. 750 
99. 751 
99. 706 
99. 616 
99. 521 
99. 448 
99. 378 
99. 404 
99. 342 
99. 368 

99.254 
99. 326 
99. 260 
99.291 
99. 331 
99.330 
99. 291 
99. 273 
99. 319 
99. 291 
99. 291 
98.442 
99. 266 
98.435 
99. 315 

0.768 
0.934 
L136 
0.988 
0.984 
1.164 
L524 
1.896 
2.161 
2.461 
2.359 
2.604 
2.611 

2.920 
2.668 
2.927 
2.804 
2. 647 
2.649 
2.774 
2.876 
2.723 
2.806 
2.805 
3.081 
2.904 
3.095 
2.739 
3.017 

99. 815 
99. 793 

8 99. 724 
6 99. 757 

99. 767 
^ 99. 729 
8 99. 640 
9 99. 539 

10 99. 469 
11 99.400 

99. 419 
12 99. 368 

99. 376 

13 99. 292 
99. 360 

1* 99. 267 
15 99. 300 

99. 335 
16 99. 335 
" 99. 330 

99. 300 
99. 326 

18 99. 297 
99. 305 

20 98. 450 
99.295 

21 98. 450 
99. 320 

22 98. 492 

0.732 
0.819 
1.092 
0.961 
0.922 
1.072 
L424 
1.824 
2.078 
2.374 
2.298 
2.500 
2.446 

2.770 
2.632 
2.900 
2.769 
2.631 
2.631 
2.622 
2.769 
2.696 
2.781 
2.749 
3.066 
2.789 
3.066 
2.720 
2.999 

99. 800 
99. 748 
99. 706 
99. 746 
99. 746 
99.696 
99.602 
99. 612 
99. 436 
99. 369 
99. 398 
99. 331 
99. 362 

99. 233 
99. 306 
99. 267 
99.289 
99. 328 
99. 329 
99. 288 
99. 272 
99. 317 
99. 288 
99. 287 
98.437 
99. 263 
98. 427 
99. 313 
98.480 

0.791 
0.997 
1.163 
L005 
1.005 
L203 
L576 
1.931 
2.207 
2.496 
2.382 
2.647 
2.536 

3.001 
2.745 
2.939 
2.813 
2.658 
2.655 
2.786 
2.880 
2.732 
2.817 
2.821 
3.092 
2.916 
3.111 
2.748 
3.023 

$1, 700,087 
1,700,140 
1, 701,300 
1,699,865 
1, 701, 714 
1, 700,410 
1, 700,027 
1,800, 750 
1,800, 230 
1,800, 204 
1,700, 209 
1,701,012 
1,700,384 

1, 699, 816 
1, 700,110 
1,699,164 
1,700,411 
1,700, 297 
1, 700,012 
1,699,217 
1,799,824 
1, 799,938 
1,800,317 
1,800,067 

1,800,120 

"i,"799,"8ii 



1969 
Jan. 2 

2 
8 
8 
15 
15 
22 
22 
29 
29 

Feb. 5 
5 
13 
13 
19 
19 
26 
26 

Mar. 6 
6 

1231 
12 
19 
19 
26 
26 

Apr. 2 
2 
9 
9 
16 
16 
23 
23 
30 
30 

May 7 
7 
14 
14 
21 
21 
28 
28 

June 4 
4 
11 
11 
18 
18 
25 
25 

.... 

1968 
Dec. 11 

Dec. 

Dec. 

-18 

26 

1959 
Jan. 2 

Jan. 

Jan. 

Jan. 

Jan.-

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

8 

15 

22 

29 

5 

13 

19 

26 

5 

12 

19 

26 

Apr. 2 
July 2 
Apr. 9 
July 9 
Apr. 16 
July 16 
Apr. 23 
July 23 
Apr. 30 
July 30 
May. 7 
Aug. 6 
May 14 
Aug. 13 
May 21 
Aug. 20 
May 28 
Aug. 27 
June 4 
Sept.. 3 

June 11 
Sept. 10 
June 18 
Sept. 17 
June 25 
Sept. 24 

July 2 
Oct. 1 
July 9 
Oct. 8 
July 16 
Oct. 15 
July 23 
Oct. 22 
July 30 
Oct. 29 
Aug. 6 
Nov. 5 
Aug. 13 
Nov. 12 
Aug. 20 
Nov. 19 
Aug. 27 
Nov. 27 
Sept. 3 
Dec. 3 
Sept. 10 
Dec. 10 
Sept. 17 
Dec. 17 
Sept. 24 
Dec. 24 

90 
181 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
90 
181 
91 
182 
91 
182 
91 
182 

91 
182 
91 
182 
91 
182 

91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
182 
91 
183 
91 
182 
91 
182 
91 
182 
91 
182 

2,478,873 
754,856 

2, 608,228 
680,002 

2,178,447 
733,832 

2,375.099 
593,053 

2,625,868 
, 780,920 
2,299,876 

716,112 
2,303,623 

726,262 
2,394,816 

922,130 
2,267,271 

764,629 
2,089, 659 

724, 241 

2,254,183 
967,445 

2,019,435 
726,962 

2,122,402 
670, 549 

1, 716,904 
696, 707 

2,074,113 
765,147 

2,036,871 
792,154 

1,975, 738 
819,344 

1,926, 929 
862,670 

1,910, 880 
760,532 

2,058,239 
867,634 

1,995, 719 
832,014 

1,953,476 
858, 660 

1,999, 534 
946, 772 

1, 958,281 
811,312 

1,924,903 
751, 565 

2,047,912 
855,342 

1,600,275 
400,059 

1, 599,337 
400,038 

1, 599,667 
400, 676 

1,400,834 
400,073 

1,399,273 
400,063 

1,399, 734 
399,912 

1,401,266 
399,998 

1,399,999 
401,127 

1, 399, 930 
396, 362 

1, 600,249 
400,147 

1,300,917 
400,299 

1, 300, 587 
400,017 

1,300,115 
400,149 

1,200,254 
400,057 

1,200,055 
400,047 

1,199, 786 
400,002 

1,000,883 
400,070 

1,002,008 
400,218 

1,000, 970 
400,032 

1,000,929 
400,206 

1,000,498 
400,187 

1,000,244 
399,979 

1,100,646 
400,244 

1, 200,021 
500,072 

1, 200, 695 
600,103 

1,200,062 
500,242 

1,379,496 
380,917 

1,334,691 
377,794 

1,299,682 
369,676 

1,102,659 
373,225 

1,116,708 
373,650 

1,134,167 
371,685 

1,128,622 
373, 558 

1,138,443 
372, 585 

1,202, 357 
370,045 

1,264,862 
375,251 

1.041.105 
372,103 

1,023; 789 
372,151 

1.041.106 
375,615 

1,017,407 
383,864 
989,002 
377, 572 
946,979 
376,029 
743,863 
376,464 
761,680 
378, 850 
784, 405 
383,255 
754, 738 
376,187 
789, 629 
378,290 
821, 216 
381,349 
922,810 
382,749 
978, 658 
459,229 
952, 739 
449,863 
946,883 
447, 963 

220, 779 
19,142 

264.646 
22,244 
299,975 
30,901 

298, 275 
26,848 
282,565 
26,413 

266, 667 
28,227 
272,644 
26,440 

261, 556 
28, 642 
197, 573 
25, 317 
235,387 
24.896 

259, 812 
28,196 

276, 798 
27, 866 
259,009 
24,634 

182,847 
16,193 

211,063 
22,475 
252,806 
23, 973 
267,020 
23,606 
240,428 
21,368 
216,565 
16, 777 

246,191 
24,019 
210,869 
21.897 
179,028 
18,630 
177,836 
17,496 
221,363 
40,843 
247,956 
50,240 
253,179 
62,279 

11,880 
2,175 

161,734 
2,447 
24,835 
2,082 

103,119 
2,617 

.130,330 
21,212 
219,936 
20,656 
95,565 
21,396 
in, 371 
6,090 

193,376 
3,934 
58,014 
14,600 

36,861 
1,242 
40,574 
1,283 
75,180 
16,975 

20,770 
682 

151,877 
20,902 
17, 556 

892 
106,439 
21,608 
102,933 
20,653 
194,390 
43,625 
100,031 
26,153 
133,156 
20,690 
181, 665 
22, 640 
65,728 
• 20; 398 
53,116 
14,047 
72,682 
22, 408 
68, 312 
22,052 

99.327 
98. 532 
99.323 
98. 504 
99.290 
98.466 
99.233 
98.366 
99.248 
98. 313 
99.312 
98.429 
99. 298 
98. 328 
99. 311 
98.356 
99. 346 
98. 494 
99.288 
98.427 

99.226 
98. 294 
99: 302 
98. 454 
99. 301 
98.436 

99.282 
98. 364 
99. 255 
98.357 
99.223 
98. 306 
99.216 
98.301 
99.284 
98. 388 
99. 258 
98. 324 
99. 312 
98. 277 
99. 275 
98.293 
99.273 
. 98. 285 
99. 204 
98.236 
99.170 
98.198 
99.172 
98. 238 
99.171 
98.188 

2.690 
2.920 
2.678 
2.969 
2.808 
3.034 
3.034 
3.232 
2.976 
3.337 
2.721 
3.107 
2.809 
3.326 
2.726 
3.253 
2.689 
2.978 
2.816 
3.111 

3.062 
3.376 
2.763 
3.058 
2.766 
3.093 

2.841 
3.236 
2.948 
3.260 
3.075 
3.351 
3.105 
3.361 
2.831 
3.189 
2.936 
3.316 
2.722 
3.408 
2.869 
3.376 
2.878 
3.373 
3.149 
3.489 
3.283 
3.565 
3.276 
3.486 
3.281 
3.585 

99.335 
98. 542 
99. 331 
98. 637 
99. 325 

23 98.480 
99.300 

2* 98.458 
25 99.267 
26 98. 332 

99. 333 
98.468 

. 99.340 
98.445 
99. 319 

27 98. 380 
99.366 

28 98. 508 
29 99. 305 
30 98.443 

99.288 
32 98. 312 

99. 308 
98. 464 

33 99.306 
98.483 

3* 99.292 
35 98. 398 
36 99. 260 
37 98. 370 

99. 255 
98. 320 

38 99. 229 
39 98. 306 

99. 292 
98. 394 

40 99. 267 
*i 98. 340 

99. 317 
98. 330 
99. 282 

42 98. 310 
43 99. 282 
44 98. 303 
45 99. 210 
46 98. 264 
47 99. 200 
48 98. 220 

99.180 
98. 256 
99.180 

49 98. 206 

2.660 
2.900 
2.647 
2.894 
2.670 
3.007 
2.769 
3.060 
2.900 
3.299 
2.639 
3.030 
2.640 
3.093 
2.694 
3.204 
2.508 
2.951 
2.749 
3.080 

2.817 
3.339 
2.738 
3.038 
2.745 
3.001 

2.801 
3.169 
2.927 
3.224 
2.947 
3.323 
3.060 
3.351 
2.801 
3.177 
2.900 
3.284 
2.702 
3.303 
2.840 
3.343 
2.840 
3.338 
3.125 
3.454 
3.166 
3.521 
3.244 
3.450 
3.244 
3.549 

99. 324 
98. 528 
99.319 
98.494 
99.280 
98.458 
99. 230 
98.330 
99.245 
98.306 
99. 309 
98.408 
99. 296 
98. 304 
99. 309 
98. 352 
99. 340 
98.483 
99. 280 
98. 418 

99. 223 
98. 292 
99. 297 
98.445 
99. 297 
98.414 

99. 265 
98. 354 
99. 251 
98. 350 
99. 219 
98. 301 
99. 214 
98. 297 
99. 283 
98. 382 
99. 256 
98. 306 
99. 310 
98. 266 
99. 270 
98. 280 
99. 270 
98. 278 
99. 200 
98.232 
99.162 
98.186 
99.170 
98. 230 
99.166 
98.176 

2.704 
2.928 
2.694 
2.979 
2.848 
3.050 
3.046 
3.303 
2.987 
3.351 
2.734 
3.149 
2.820 
3.373 
2.734 
3.260 
2.611 
3.001 
2.848 
3.129 

3.074 
3.378 
2.781 
3.076 
2.781 
3.137 

2.908 
3.256 
2.963 
3.264 
3.090 
3.361 
3.109 
3.369 
2.836 
3.200 
2.943 
3.351 
2.730 
3.430 
2.888 
3.402 
2.888 
3.388 
3.165 
3.497 
3.316 
3.688 
3.284 
3.601 
3.299 
3.608 

1,801,327 

""i,'800,'069 

1, 803,037 

1,799, 712 

.- 1,802,702 

1,802,029 

. . 1,800,617 

1,802,955 

1, 802,782 

1, 799,836 

1,699,851 

1,600,423 

1,600, 759 

1,600,275 

1,699,337 

1,699,667 

1,400, 834 

1,399,273 

1, 399,734 

1,401,266 

1,399,999 

1,399,930 

1, 600,249 

1,701,228 

1, 700,688 

1,699,708 

CQ 

CO 

Footnotes at end of table. 
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Summary of information pertaining to Treasury hills ^ issued during the fiscal year 1969—Contmued 
[Dollar amounts in thousands] 

Date.of 
issue 

Addi 
t ional 
issue 

ofbUls 
da ted 

D a t e of 
m a t u r i t y 

D a y s to 
m a t u 
r i ty 

M a t u r i t y value 

To ta l 
appl ied 

for 

Tende r s accepted 

To ta l 
accepted 

On com
pet i t ive 

basis 

On non
competi

t ive 
basis 2 

I n 
exchange 

Prices a n d rates 

Tota l b i d s accepted 2 

Average 
price 
per 

h u n d r e d 3 

• 

E q u i v a 
lent 

average 
r a t e * 

(percent) 

Compet i t ive bids accepted 

High 

Pr ice 
per 

h u n d r e d 

E q u i v a 
lent 

r a t e 4 
(percent) 

Lo w 

Pr ice 
per 

h u n d r e d 

E q u i v a -

r a t e * 
(percent) 

A m o u n t 
m a t u r i n g 
on issue 
da t e of 

n e w 
offering 

Tax Anticipation 

O 

o 

W 

ZP 

o 

K! 

o 

W 

S3 

> 
ZP 

1968 
Nov. 2050 

1969 
Feb. 1650 
May 15 

1969 
June 22 

Sept. 21 
Dec. 22 

217 
221 

5,950,347 

2,984,435 
1,699,191 

2,996,699 

1,501, 759 
1,499,795 

2,249,339 

1,297,645 
1,389,858 

747,360 

204,114 
109,937 

98.217 

98.015 
97.811. 

2.999 

3.293 
3.665 

61 98.276 

98.106 
»2 97.851 

2.900 

3.142 
3.501 

98.193 

97.983 
97.756 

3.040 

3.346 
3.655 

Other 

1958 
Oct . 850 

. m9 
Apr . 150 
M a y 1150 

1959 
M a y 15 

1960 
J a n . 15 
Apr . 15 

219 

289 
340 

5,804,804 

3,444,887 
3,463, 889 

53 2,735,421 

2,006,171 
2,003,314 

1,733,274 
1,703,375 

272,897 
299,939 

54 98.023 

97.282 
96.378 

3.25 

3.386 
3.835 

55 97. 391 
59 96.468 

3.250 
3.740 

97.242 
96. 350 

3.436^ 
3.865 



1 The usual timing with respect to issues of Treasury bills is: Press release.inviting 
tenders, 7 days before date of issue; closing date on which tenders are accepted, 3 days 
before date of issue; and press release announcing acceptance of tenders, 2 days before 
date of issue. Figures are final and differ in many instances from those shown in press 
release announcing preliminary details of a particiilar issue. 

2 Noncompetitive tenders, without stated price, from any one bidder for $200,000 or 
less in the case of the 90-, 91-, and 92-day issues, and for $50,000 or less (increased ro 
$100,000 or less for issues dated June 11 thrbugh June 25, 1959) in the case of the 181-, 
182-, and 183-day issues were accepted in full at the average price for accepted com
petitive bids. For the tax anticipation series dated Feb. 16, 1959, the amount was 
$300,000 and for the tax anticipation series dated Nov. 20, 1958, and May 15, 1959, and 
other issues dated Apr. 1 and May 11, 1959, the amount was $400,000. 

5 Price.at which noncompetitive tenders were accepted. 
* Bank-discount basis. 
5 Except $550,000 at 99.800, $1,000,000 at 99.770, $215,000 at 99.765, $1,000,000 at 99.750, 

and $400,000 at 99.743. 
3 Except $100,000 at 99.793 and $300,000 at 99.765. 
7 Except $300,000 at 99.755, $600,000 at 99.761, $300,000 at 99.750̂  $25,000 at 99.747, and 

$200,000 at 99.746. 
8 Except $210,000 at 99.706 and $400,000 at 99.696. 
9 Except $350,000 at 99.545. 
11 Except $200,000 at 99.539, $300,000 at 99.520, $650,000 at 99.502, and $100,000 at 99.490-
11 Except $300,000 at 99.521, $300,000 at 99.464, $100,000 at 99.452, and $100,000 at 99.448. 
12 Except $2,340,000 at 99.404, $100,000 at 99.400, $100,000 at 99.390, and $100,000 at 

99.380. 
13 Except $50,000 at 99.358 and $50,000 at 99.321. 
" Except $13,000 at 99.368, $215,000 at 99.341, $500,000 at 99.324, and $1,000,000 at 

99.290. 
16 Except $16,000 at 99.368, $3Ck).000 at 99.343, $200,000 at 99.330, and $1,000,000 at 

99.325. 
i'i Except $400,000 at 99.342. 
17 Except $2,000,000 at 99.343 and $200,000 at 99.335. 
18 Except $800,000 at 99.326. 
19 New cycle of 13-week and 26-week bills inaugm'ated. See press release dated Dec. 

1, 1958, in this exhibit. 
20 Except $200,000 at 99.291, $150,000 at 98.510, and $200,000 at 98.483. 
21 Except $150,000 at 98.468. 
22 Except $150,000 at 98.516. 
« Except $150,000 at 98.500, $2,250,000 at 98.498, and $50,000 at 98.488. 

2< Except $200,000 at 98.500. 
25 Except $1,175,000 at 99.328. 
20 Except $50,000 at 98.400, $400,000 at 98.378, $250,000 at 98.366, and $50,000 at 98.350. 
27 Except $50,000 at 98.483. ' 
28 Except $20,000 at 99.330 and $100,000 at 98.533. 
29 Except $200,000 at 99.346. 
30 Except $750,000 at 98.500 and $265,000 at 98.494. 
31 For free interchangeability, all bills maturing on the same date to be the same 

issue regardless of whether they have 91 or 182 days to run at the time of original 
issuance. 

. 32 Except $150,000 at 98.427 and $50,000 at 98.365. 
33 Except $300,000 at 99.317. 
34 Except $100,000 at 99.390. 
35 Except $50,000 at 98.445 and $160,000 at 98.435. 
36 Except $400,000 at 99.2S2 and $58,000 at 99.280. 
37 Except $250,000 at 98.398. 
38 Except $350,000 at 99.241. 
39 Except $1,000,000 at 98.325. 
40 Except $300,000 at 99.304. 
41 Except $.50,000 at 98.394 and $50,000 at 98.382. 
42 Except $35,000 at 98.330. 
43 Except $400,000 at 99.290. 
44 Except $500,000 at 98.350. 
<5 Except $185,000 at 99.287, $50,000 at 99,270, and $5,000 at 99.234. ' 
49 Except $300,000 at 98.331, $200,000 at 98.285, and $100,000 at 98.280. 
47 Except $365,000 at 99.242 and $10,000 at 99.241. 
48 Except $100,000 at 98.236. 
.49 Except $50,000 at 98.238 and $300,000 at 98.230. 
50 Qualified depositaries were permitted to make payment for bills allotted to them 

and their customers by credit in Treasury tax and loan accounts except that in the case 
of the 217-day tax anticipation series dated Feb. 16, 1959, payment by credit in tax 
and loan accoimts was limited to not more than 75 percent of the bills allotted. 

51 Except $50,000 at 99.460 and $2,000,000 at 99.331. 
52 Except $16,000,000 at 97.888. 
63 Subscriptions in excess of $100,000 were allotted 44% but not less than $100,000 and 

subscriptions for $100,000 or less were allotted in full. 
34. Fixed price. See Department Circular No. 1015 in this exhibit. 
66 Except $600,000 at 97.544 and $60,000 at 97.421. 
59 Except $1,300,000 at 96.500. 
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Guaranteed Obligations Called 

E X H I B I T 5.—Calls for partial redemption, before maturity, of insurance fund 
debentures 

During the fiscal year 1959 there were eighteen calls for part ial redemption, 
before matur i ty , of insurance fund debentures, ten dated September 19, 1958, and 
the others dated March 24, 1959. The notices of call were published in the 
Federal Registers of September 27, 1958, and March 31, 1959. The notice cover
ing the sixth call of the 2}^, 2%, 2%, 2%, 3, 3%, and 3% percent Series AA mutual 
mortgage insurance fund debentures is shown in this exhibit. Since the other 
notices of call are similar to this exhibit, they have been omitted but the essential 
details are summarized in the table following the notice of call. 

N O T I C E OF CALL. F E D E R A L R E G I S T E R OF S E P T E M B E R 27, 1958 

To Holders of 2}^, 2%, 2%, 2̂ %, S, S]i, and 3% Percent Mutual Mortgage Insiirance 
Fund Debentures, Series AA: 

N O T I C E OF CALL F O R P A R T I A L R E D E M P T I O N , B E F O R E MATURITY, OF 21.̂ 2, 2^^, 2%, 2%, 
3, 3H , AND 3 ^ P E R C E N T MUTUAL MORTGAGE I N S U R A N C E F U N D DEBEiNTURES, 
S E R I E S AA 

Pursuant to the authori ty conferred by the National Housing Act (48 Stat . 
1246; U . S . C , title 12, sec. 1701 et seq.) as amended, public notice is hereby 
given t ha t 2}^, 2%, 2%, 2%, 3, 3J4, and 3% percent mutual mortgage insurance fund 
debentures, Series AA, of the denominations and serial numbers designated below, 
are hereby called for redemption, a t par and accrued interest, on January 1, 1959, 
on which date interest on such debentures shall cease: 

2y2, 2Ysj.2y4, 2Vẑ  3, 3y4, and 3y% percent mutual mortgage insurance fund debentures, 
ri . A A Serial numbers 
S e r i e s A A (al l numbers 

Denomination inclusive) 
$50 - 1, 170 to 1,411 
$100 - - 3, 809 to 4, 895 
$500 1, 137 to 1,478 
$1,000 - - 2, 737 to 3, 505 
$5,000 - 1, 240 to 1, 555 
$10,000 - 731 to 1,375 

The debentures first issued as determined by the issue dates thereof were selected 
for redemption by the Commissioner, Federal Housing Administration, with the 
approval of the Secretary of the Treasury. 

No transfers or denominational exchanges in debentures covered by the fore
going call will be made on the books maintained by the Treasury Depar tment on 
or after October 1, 1958. This does not affect the right of the holder of a deben
ture to sell and assign the debenture on or after October 1, 1958, and provision 
will be made for the payment of final interest due on January 1, 1959, with the 
principal thereof to the actual owner, as shown by the assignments thereon. 

The Commissioner of the Federal Housing Administration hereby offers to 
purchase any debentures included in this call a t any t ime from October 1, 1958, to 
December 31, 1958, inclusive, a t par and accrued interest, to date of purchase. 

Instructions for the presentation and surrender of debentures for redemption 
on or after January 1, 1959, or for purchase prior to t h a t d a t e will be given by the 
Secretary of the Treasury. 
NVV^ON^ 'D: September 23, 1958. 

F R E D C . SCRIBNER, J R . , NORMAN P. MASON, 

Acting Secreiary of ihe Treasury. Commissioner. 
Final interest will be paid with principal at the rate of $12.50 per $1,000 for 

the 2/2%; $13,125 per $1,000 for the 2 ^ % ; $13.75 per $1,000 for the 2%%; $14,375 
per $1,000 for the 2%%; $15.00 per $1,000 for the 3 % ; $16.25 per $1,000 for the 
3)4%; and $16,875 per $1,000 for t h e 3 % % debentures redeemed on Januarv 1, 
1959. 

Final interest will be paid with principal at the rate of $0.067935 per day for 
each $1,000 for the 2^^%; $0.071332 per day for each $l,00Ofor the 25/8%.; $0.074728 
per day for each $1,000'for the 2^1%; $0.078125 per day for each $1,000 for the 
2%%; $0.081522 per day for each $1,000 for the 3 % ; $0.088315 per day for each 
$1,000 for the 3>^%; and $0.091712 per day for each $1,000forthe 3 % % debentures 
from July 1, 1958, to date of purchase on those purchased between October 1 and 
December 31, 1958. 



Summary of inf ormation contained in ihe notices of callfor partial redemption of insurance fund debentures during thefiscal year 1959 

Notice of call 
R e d e m p t i o n da te 
Serial n u m b e r s called b y 

denomina t ions : 
$50 
$100 
$500 — -
$1^000 
$5,000 
$10,000 

F ina l da te for transfers 
or denominat iona l ex
changes (bu t n o t for 
sale or ass ignment ) . 

R e d e m p t i o n on call da te , 
a m o u n t of interest per 
$1,000 pa id in full w i t h 
pr incipal . 

P r e s e n t a t i o n ^ f o r ^ p u r -
chase prior to call da te : 

Per iod 
A m o u n t of accrued 

interest per $1,000 
per d a y pa id w i t h 
pr incipal . 

2 ^ , 2^4, 2H, 2%, 3, 3H, 
a n d 3 H percent m u 
tua l mortgage insur
ance funddebentures , 
Series A A , sixth call 

Sept . 19, 1958 
J a n . 1, 1959 

1170-1411-_ 
3809-4895 
1137-1478 
2737-3506 
1240-1555 
731-1375i.__ 
Sept . 30, 1958 

$12.50 for 21^%, $13,125-
f o r - 2 ^ % , $13.75 for 
23/4%, $14,375 for 2 ^ % , 
$16.00 for 3 % , $16.25 
for 3 H % , $16,875 for 
334%. 

O c t . l - D e c . 3 1 , 1 9 5 8 . . . -
$0.067935 for 2 } ^ % , 

$0.071332 for 2%%, 
$0.074728 for 2%%, 
$0.078125 for 2 ^ % , 
$0.081622 for 3 % , 
$0.088315 for 314%, 
$0.091712 for 3 % % , 
from J u l y 1, 1958, to 
da te of purchase . 

21^, 2H, 2%, 2 ^ , 3, 3H, 
3H, and 3}^ percent 
m u t u a l mortgage in
surance fund deben
tures . Series A A, 
seven th call 

M a r . 24, 1959 
J u l y 1, 1959 

1412-1669 
4896-6069 __ 
1479-1744 
3506-4374 
1556-1918 
1376-1502 
M a r . 31, 1959 

$12.50 for 21/2%, $13,126 
for 2 ^ % , $13.75 for 
2%%, $14,375 for 2%%, 
$15.00 for 3 % , $16.25 
for 3 H % , $16,875 for 
3^^%, $17.50 for 31^%. 

Apr . 1-June 30, 1959 
$0.069061 for 2 ] ^ % , 

$0.072514 for 2 % % , 
$0.075967 for 2%%, 
$0.079420 for 2 ^ % , 
$0.082873 for 3 % , 
$0.089779 for 3 H % , 
$0.093232 for 3 H % , 
$0.096685 for 3 H % , 
from J a n . 1, 1959, to 
da t e of purchase . 

23^, 2H, a n d 3 percent 
h o u s i n g i n s u r a n c e 
fund deben tu res . Se
ries B B , th i rd call 

Sept . 19, 1968 
.Tan. 1, 1959 _ 

4-19 
40-91 
6-60 
25-129 
10-37 
616-813 
Sept . 30, 1958 . 

$12.60 for- 23^%, $13.75 
for 2H7o, $15.00 for 
3 % . 

Oct. 1-Dec. 31, 1 9 5 8 . . . -
$0.067935 for 21^%, 

$0.074728 for 2 H % , 
$0.081522 for 3 % , 
from J u l y 1, 1958, to 
da t e of purchase . 

3H percent section 221, 
h o u s i n g i n s u r a n c e 
fund deben tures . Se
ries D D , first call 

M a r . 24, 1959 
J u l y 1, 1959 

9-12_ • 
3 
11-13 
5 

M a r . 31, 1959 

$17.50 

Apr . 1-June 30, 1959 
$0.096685 from J a n . 1, 

1959, to date of pur
chase. 

2 l i a n d 3 percent serv
icemen's mortgage 

insurance fund deben
tures . Series E E , t h i rd 

call 

Sept 19, 1958 
J a n . 1, 1959 

4-8 
21-35 
3-6 
19-28 
2-4 
3-6 '_ _ . 
Sept . 30, 1958 -

$14,375 for 2 % % , 
$15.00 for 3 % . 

• 

Oct. 1-Dec. 31, 1958---
$0.078125 for 2 ^ % , 

$0.081522 for 3 % , 
from J u l y 1, 1958, 
to da te of purchase . 

2 ^ , 3, 3K, a n d 3 H 
percent servicemen's 
mortgage insurance 

fund debentures . Se
ries E E , fourth call 

M a r 24, 1959 
J u l y 1, 1959. 

9. 
36-53. 
7-10. 
29-45. 
5-6. 
7-13. 
M a r . 31, 1959 

$14,376 for 2 ^ % , 
$15.00 for 3 % , 
$16.25 for 314%, 
$16,875 for 3 H % . 

Apr . 1-June 30, 1959. 
$0.079420 for 2 % % , 

$0.082873 for 3 % , 
$0.089779 for 3K%, 

• $0.093232 for 3 H % , 
from J a n . 1, 1959, to 
da te of purchase . 
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Summary of information contained in the notices of call for partial redemption of insurance fund debentures during the fiscal year 1959—Con. ^ 

Notice of calL 
Redemption date 
Serial numbers called 

by denominations: 
$50 -
$100 
$500 • 
$1,000 
$5,000 -
$10,000 

yinal date for transfers 
or denominational ex
changes (but not for 
sale or assignment); 

Redemption on call 
date, amount of inter
est per $1,000 paid in 

• full with principal. 
Presentation for pur

chase prior to call date: 
Period 
Amount of accrued 

interest per $1,000 
per day paid with 
principal. 

21^ and 2% percent 
armed services hous
ing mortgage insur
ance fund deben
tures, Series F F , 
third call 

Sept. 19, 1968— 
Jan. 1,1959 

684-1015 
Sept. 30,1958— 

$12.60 for 2^%, $13.75 
for 2%%. 

Oct. 1-Dec. 31, 1968 
$0.067935 for- 2}^%, 

$0.074728 for 2%%, 
from July 1, 1958, to 
date of purchase. 

23^ percent armed serv
ices housing mort
gage insurance fund 
debentures. Series 
FF , fourth call 

Mar. 24,1959 _ 
July 1,1959 

28-32 
7 . 
35-38 
11 
1021-1167 
Mar. 31,1959 

$12 50 

Apr. 1-June 30, 1959 
$0.069061 from Jan. 1, 

1959, to date of pur
chase. 

2H percent war housing insurance fund 
debentures, Series H 

Twentieth call 

Sept. 19,1958 
Jan. 1,1959 

4041-4238 
12372-13241 
3079-3172 
13464-14320 
3446-3634 
34838-36198 
Sept. 30,1958--

$12.50 

Oct. 1-Dec. 31, 1958 
$0.067935 from July 1, 

1958, to date of pur
chase. 

Twenty-first call 

Mar. 24,1959 
July 1,1969 

4239-4307 
13242-13809 _ . ' 
3173-3464, 3630 
14321-15875 
3635-3813 
36199-37962 
Mar. 31, 1959 

$12.50.--

Apr. 1-June 30,1959 
$0.069061 from Jan. 1, 

1959, to date of pur
chase. 

2 ^ percent Title I housing insurance fund 
debentures, Series L 

Ninth call 

Sept. 19,1958 
Jan. 1,1959 

149-163 
206-213 _ _ _ 
102-105 
435-446 

Sept. 30,1958 

$12.50. 

Oct. 1-Dec. 31, 1968..-
$0.067935 from July 1, 

1958, to date of pur
chase. 

Tenth call 

Mar. 24,1959. 
July 1, 1959. 

154-159. 
214-253. 
106-116. 
447-477. 
47-60, 62-67. 

Mar. 31,1959. 

$12.50. 

Apr: 1-June 30, 1959. 
$0.069061 from Jan.-1, 

1959, to date of pur
chase. 
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Summary of inf ormation contained in the notices of call for partial redemption of insurance fund debentures during the fiscal year 1959—Con. 

Notice of call i 
R e d e m p t i o n d a t e 
S e r i a l ' n u m b e r s called 

b y denomina t ions : 
$50- . . . .— 
iioo 
$500 
$1,0{)0 
$6,000 
$10,000-

F i n a l d a t e for transfers 
or denomina t iona l ex
changes (bu t n o t for 
sale or ass ignment ) . 

Red e m p t i o n on call da t e . 
a m o u n t of interest per 
$1,000 paid in full w i t h 
pr inc ipa l . 

P re sen ta t ion for pur
chase prior to call da te : 

Per iod . 
A m o u n t of accrued 

in teres t per $1,000 
per d a y paid w i t h 
pr incipal . 

. 21^ percent na t iona l de
fense housing insur
ance fund deben
tures . Series P , th i rd 
call 

Sent. '19, 1958-. 
J an . 1, 1959 

46-80 
36-192 . . . . . . 
11-42' 
59-191 _ 
6-59 
38&-1004 
Sept . 30, 1^58 

$12.50 

Oct. 1-Dec. 31. 1968—-
$0.067935 from J u l y 1, 

1958, to d a t e of pur 
chase. 

2% percent T i t l e I housing insurance 
fund deben tures , Series R 

Seventh call 

Sept. 19,1958 
Jan . 1, 1969 

204-214. . . . 
270-334 .- _ -
66-82 
76-84 , • __ 
81-98 

Sept . 30, 1968 

$13.75.. 

Oct. 1-Dec. 31, 1 9 5 8 . . , . 
$0.074728 from J u l y 1 , ' 

1958, to da t e of pur 
chase. 

E igh th call 

M a r . 2 4 , 1959.. 
J u l y 1, 1959 

215-233-. --
335-412 
83-118 
86-106 
99-130 

M a r . 31, 1959 

$13.76 

Apr . 1-June 30, 1959..... 
$0.075967 from J a n . 1, 

1969, to d a t e of pur
chase. 

3 percent T i t l e I housing insurance 
fund deben tu res . Series T 

Sixth call 

Sept . 19, 1958 
J an . 1, 1959 

161-194 
696-712 - . . . -
234-302 
213-286.. 
186-225 
7-11 . _. 
Sept . 30 1958 

$15.00 _ 

Oct. 1-Dec 31, 1958 
$0.081622 from J u l y 1, 

1958, to d a t e of pur
chase. 

Seventh call 

M a r . 24, 1959 . 
J u l y 1, 1959- -

195-218 - — . . . . . 
713-823 ^ 
303-346 
286-377-- . . -
226-251 

Mar . 31, 1959 

$15.00 

Apr . 1-June 30, 1959.-. 
$0.082873 from J a n . 1, 

1959, to da te of pur
chase. 

2% percent na t iona l de
fense housing insur
ance fund deben
tures . Series Y , sec
ond call 

Sept . 19, 1958. 
Jan . 1, 1959. 

9-67. 
27-243. 
12-92. 
25-292. 
8-118. 
238-602. 
Sept . 30, 1968. 

$13.76. 

Oct. 1-Dec. 31, 1958. 
$0.074728 from J u l y 1, 

1958, to da t e of pur
chase. 
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Regulations 

E X H I B I T 6.—First amendment , May 1, 1959, to Depar tment Circular No. 418, 
Revised, regulations governing Treasury bills 

T R E A S U R Y D E P A R T M E N T , 
Washington, May 1, 1959. 

Depar tment Circular No. 418, Revised, dated February 23, 1954 (31 C F R 309), 
is hereby amended by revising sections 309.3 and 309.5 as follows: 

SEC. 309.3 Denominations and exchange.—Treasury bills will be issued in de
nominations (maturi ty value) of $1,000, $5,000, $10,000, $100,000, $500,000, and 
$1,000,000. Exchanges from higher to lower and lower to higher denominations 
of the same series (bearing the same issue and matur i ty dates) will be permit ted at 
Federal Reserve Banks and a t the Office of the Treasurer of the United States, 
Washington. Insofar as applicable, the general regulations of the Treasury De
pa r tmen t governing transactions in bonds and notes will govern transactions in 
Treasury bills. 

SEC. 309.5 Acceptance as security for public deposits and in payment of taxes 
(when specifically provided for by the Secreiary of the Treasury).—Treasury bills will 
be acceptable at matur i ty value to secure deposits of pubhc moneys. The Secretary 
of the Treasury, in his discretion, when inviting tenders for Treasury bills, may 
provide t ha t Treasury bills of any series will be acceptable a t matur i ty value, 
whether a t or before matur i ty , under such rules and regulations as he shall pre
scribe or approve, in payment of income and profits taxes payable under the 
provisions of the Internal Revenue Code. Any Treasury bills which by the terms 
of their issue may be accepted in payment of income and profits taxes may be 
surrendered to any Federal Reserve Bank or branch, acting as fiscal agent of the 
United States, or to the Office of the Treasurer of the United States, Washington, 
fifteen days or less before the date on which the taxes become due. The Federal 
Reserve Bank or branch or the Office of the Treasurer of the United States will 
issue receipts to the owners showing the face amount of the bills so surrendered. 
These receipts may be submitted in lieu of the bills on or before the specified tax 
payment dates to the District Director, Internal Revenue Service, with the 
owners' tax returns. Notes secured by Treasury bills are ehgible for discount or 
rediscount a t Federal Reserve Banks by member banks, as are notes secured by 
bonds and notes of the United States, under the provisions of section 13 of the 
Federal Reserve Act. They will be acceptable a t matur i ty , bu t not before, in 
payment of interest or of principal on account of obligations of foreign govern
ments held by the United States . 

JULIAN B . B A I R D , 
Acting Secretary of the Treasury. 

ExfflBiT 7.—First amendment , August 15, 1958, to Depar tment Circular No. 530, 
Eighth Revision, amending the provisions limiting the holdings of United States 
savings bonds 

T R E A S U R Y D E P A R T M E N T , 
Washington, August 15,1958. 

Section 315.11(c) of Depar tment Circular No. 530, Eighth Revision, (31 C.F.R., 
1957 Supp., 315) dated December 26, 1957, is hereby amended and revised to read 
as follows: 

(c) Bonds ihat may he excluded from computation.—There need not be taken 
into account: 

(1) Bonds on which t ha t person is named beneficiary; 
(2) Bonds in which his interest is only t h a t of a beneficiary under a t rus t ; 
(3) Bonds to which he has become entitled under sec. 315.66 as surviving 

beneficiary upon the death of the registered owner, as an heir or legatee of the 
deceased owner, or by vir tue of the terminat ion of a t rus t or the happening of 
any other event; 

(4) Bonds of Series E purchased with the proceeds of matured bonds of 
Series A, Series C-1938, and Series D, where such matured bonds were presented 
for t h a t purpose; 

(5) Bonds of Series E bearing issue dates from May 1, 1941, to December 
1, 1945, inclusive, held by individuals in their own right which are not more than 
$5,000 (maturi ty value) in excess of the prescribed limit; 
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(6) Bonds of Series E or Series H reissued under sec. 315.60(b)(1); 
(7) Bonds of Series E or Series H reissued in the name of a trustee of a 

personal trust estate which did not represent excess holdings prior to such reissue; 
(8) Bonds of Series E or Series H purchased with the proceeds of bonds of 

Series F or Series G, maturing on and after September 1, 1958, where such ma
tured bonds are presented for that purpose by individuals, legal guardians, com
mittees (and similar representatives of the estates,, of minors and incompetents) 
and trustees of personal trust estates, subject to the terms of sec. 316.1a of De
partment Circular No. 653, Fourth Revision, as amended, offering bonds of Series 
E, and sec. 332.1a of Department Circular No. 905, Revised, as amended, offering 
bonds of Series H. 

ROBERT B . ANDERSON, 
Secretary of the Treasury. 

EXHIBIT 8.—Second amendment, October 31, 1958, to Department Circular No. 
530, Eighth Revision, further amending the provisions limiting the holdings of 
United States savings bonds 

TREASURY DEPARTMENT, 
Washington, October 31, 1958. 

Section 315.11(c) of Department Circular No. 530, Eighth Revision, as amended 
(31 CFR, 1957 Supp., 315), dated December 26, 1957, is hereby further amended 
by revising it as follows: 

(c) Bonds that may be excluded from computation.—There need not be taken 
into account: 

(1) Bonds on which that person is named beneficiary; 
(2) Bonds in which his interest is only that of a beneficiary under a 

trust; 
(3) Bonds to which he has become entitled under sec. 315.66 as surviving 

beneficiary upon the death of the registered owner, as an heir or legatee of the 
deceased owner, or by virtue of the termination of a trust or the happening of 
any other event; 

(4) Bonds of Series E purchased with the proceeds of matured bonds of 
Series A, Series C-1938, and Series D, where such matured bonds were presented 
for that purpose; 

(5) Bonds of Series E bearing issue dates from May 1, 1941, to December 
1, 1945, inclusive, held by individuals in their own right which are not more than 
$5,000 (maturity value) in excess of the prescribed limit; 

(6) Bonds of Series E or Series H reissued under sec. 315.60(b)(1); 
(7) Bonds of Series E or Series H reissued in the name of a trustee of a 

personal trust estate which did not represent excess holdings prior to such reissue; 
(8) Bonds of Series E or Series H purchased with the proceeds of bonds 

of Series F or Series G, at or after maturity, where such matured bonds are pre
sented for that purpose in accordance with the provisions of Department Circular 
No. 653, Fourth Revision, as amended, offering bonds of Series E, and Department 
Circular No. 905, Revised, as amended, offering bonds of Series H. 

JULIAN B . BAIRD, 
Acting Secreiary of ihe Treasury. 

EXHIBIT 9.—Second amendment, August 15, 1958, to Department Circular No. 
653, Fourth Revision, extending to individuals and personal trust estates the 
privilege of reinvesting proceeds of Series F and G savings bonds maturing on 
and after September 1, 1958, in Series E savings bonds without regard to the 
limitation on holdings 

TREASURY DEPARTMENT, 
Washington, August 15, 1958. 

Department Circular No. 653, Fourth Revision, dated April 22, 1957, as 
amended (31 CFR, 1957 Supp., 316) is hereby suppljBmented and further amended 
by the addition of the following new section: 

Sec. 316.1a. Special offering to owners of maturing savings bonds of Series F 
and G.—(a) General.—The Secretary of the Treasury, pursuant to the authority 
of the Second Liberty Bond Act, as amended (31 U.S.C. 757c) hereby offers owners 
of bonds of Series F and Series G maturing on and after September 1, 1958, the 
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privilege of applying the proceeds of their matured bonds to the purchase of bonds 
of Series E without regard to the limitation on holdings prescribed in sec. 316.8 
of this circular. 

(b) Restrictions and conditions.—This offering is subject to the following 
restrictions and conditions: 

(1) I t extends only to individuals, t ha t is, natural persons in their own 
right, legal guardians, committees, and similar representatives of estates of minors 
and incompetents, and to ' 'personal t rus t estates. ' ' For this purpose the term 
' 'personal t rus t estates", means trusts established by natural persons in their own 
right, for the benefit of themselves or other such natural persons, in whole or in 
part , and common t rus t funds comprised in whole or in par t of such t rus t estates. 

(2) I t is subject to the restrictions prescribed in sec. 315.6 of the savings 
bond regulations. 1 

(3) The matured bonds must be presented to a Federal Reserve Bank or 
branch for the specified purpose of taking advantage of this offering. 

(4) Bonds of Series E may be purchased with the proceeds of the matured 
bonds only up to the denominational amounts t h a t such proceeds will fully cover; 
any difference between the redemption value of the matured bonds and the pur
chase price of bonds of Series E will be paid to the owner. 

(5) The bonds of Series E will be registered in the name of the owner in 
any authorized form of registration. 

(6) They will be dated as of the first daj^ of the month in which the 
matured bonds are presented to a Federal Reserve Bank or branch. 

(c) Termination of offering.—This offering will continue until terminated b}^ 
the Secretary of the Treasury. 

R O B E R T B . ANDERSON, 
Secretary of the Treasury. 

E X H I B I T 10.—Third amendment , October 31 , 1958, to Depar tment Circular No. 
653, Fourth Revision, extending to all bondowners, except commercial banks , 
the privilege of reinvesting proceeds of Series F and G savings bonds at or after 
maturity in Series E savings bonds without regard to the limitation on holdings 

T R E A S U R Y D E P A R T M E N T , 
Washington, October 31, 1958. 

Depar tment Circular No. 653, Four th Revision, dated April 22, 1957, as 
amended (31 CFR, 1957 Supp., 316), is hereby further amended, effective Decem
ber 1, 1958, by revising sec."316.la as follows: 

Sec. 316.1a. Special offering to owners of ouistanding matured and maturing sav
ings bonds of Series F and G.—(a) General.—-The Secretary of the Treasury, 
pursuant to the authori ty of the Second Liberty Bond Act, as amended (31 U.S.C. 
757c), hereby offers owners of outstanding bonds of Series F and Series G the 
privilege of applying the proceeds of the bonds, a t or after matur i ty , to the pur
chase of bonds of Series E without regard to the limitation on holdings prescribed 
in sec. 316.8 of this circular. 

(b) Restrictions and conditions.—This offering is subject to the following re
strictions and conditions:. 

(1) I t extends to all owners of matured and matur ing bonds of Series F 
and Series G, except bonds registered in the names of commercial banks in their 
own right (as distinguished from a representative or fiduciary capacity). For this 
purpose commercial banks are defined as those accepting demand deposits. 

(2) I t is subject to the restrictions prescribed in sec. 315.6 of the savings 
bond regulations. 1 

(3) The matured bonds must be presented to a Federal Reserve Bank or 
branch for the specified purpose of taking advantage of this offering, 

(4) Bonds of Series E may be purchased with the proceeds of the ma
tured bonds only up to the denominational amounts t h a t the proceeds thereof will 
fully cover; any difference between such proceeds and the purchase price of bonds 
of Series E will be paid to the owner. 

(5) The bonds of Series E will be registered in the name of the owner in 
any authorized form of registration. 

1 Department Circular No, 530. 



EXHIBITS 2 0 7 

(6) They will be dated as of the first day of the month in which t he 
matured bonds are presented to a Federal Reserve Bank or branch. 

(c) Termination of offering.—This offering will continue until terminated by 
the Secretary of the Treasury. 

J U L I A N B^ B A I R D , . 
. Acting Secretary of ihe Treasury. 

E X H I B I T 11.—Second amendment , August 15, 1958, to Depar tment Circular No. 
905, Revised, extending to individuals and personal trust es ta tes the privilege 
of reinvesting proceeds of Series F and G savings bonds maturing on and after 
September 1, 1958, in Series H savings bonds without regard to the limitation 
on holdings 

T R E A S U R Y D E P A R T M E N T , 
Washington, August 15, 1958. 

Depar tment Circular No. 905, Revised, dated April 22, 1957, as amended (31 
CFR, 1957 Supp., 332) is hereby supplemented and further amended by the addi
tion of the following new section: 

Sec. 332.1a. Special offering to owners of inaturing savings bonds of Series F and 
G.—(a) General.—The Secretary of the Treasury, pursuant to the authori ty of 
the Second Liberty Bond Act, as amended (31 U.S.C. 757c), hereby offers owners of 
bonds of Series F and Series G matur ing on and after September 1, 1958, the 
privilege of applying the proceeds of their matured bonds to the purchase of bonds 
of Series H without regard to the limitation on holdings prescribed in sec. 332.9 
of this circular. 

(b) Restrictions and conditions.—This offering is subject to the following re
strictions and conditions: 

(1) I t extends only to individuals, t h a t is, natural persons in their own 
right, legal guardians, committees, and similar representatives of estates of minors 
and incompetents, and to "personal t rus t es ta tes ." For this purpose the term 
"personal t rus t es ta tes" means t rusts established by natural persons in their own 
right, for the benefit of themselves or other such natural persons, in whole or in 
part , and common t rusts comprised in whole or in par t of such t rus t estates. 

(2) I t is subject to the restrictions prescribed in sec. 315.6 of the savings 
bond regulations.^ 

(3) The matured bonds must be presented to a Federal Reserve Bank or 
branch for the specified purpose of taking advantage of this offering. 

(4) Bonds of Series,H may be purchased with the proceeds of the matured 
bonds only up to the denominational amounts t ha t such proceeds will fully cover; 
any difference between the redemption value of the matured bonds and the pur
chase price of bonds of Series H will be paid to the owner. 

(5) The bonds of Series H will be registered in the name of the owner in 
any authorized form of registration. 

(6) They will be dated as of the first day of the month in which the ma
tured bonds are presented to a Federal Reserve Bank or branch. 

(c) Termination of offering.—This offering will continue until terminated by 
the Secretary of the Treasury. 

R O B E R T B . ANDERSON, 
Secreiary of the Treasury. 

E X H I B I T 12.—Third amendment , October 31, 1958, to Depar tment Circular No. 
905, Revised, extending to all bondowners, except commercial banks , the privi
lege of reinvesting proceeds of Series F and G savings bonds at or after ma
turity in Series H savings bonds without regard to the limitation on holdings 

T R E A S U R Y D E P A R T M E N T , 
Washington, October 31, 19.58. 

Depar tmen t Circular No. 905, Revised, dated April 22, 1957, as amended (31 
CFR, 1957 Supp., 332) is hereby further amended, effective December 1, 1958, 
by revising section 332.1a as follows: 

Sec. 332.1a. Special offering to owners of ouistanding matured and maturing 
savings bonds of Series F and G.—(a) General.—The Secretary of the Treasury, 

1 Department Circular No. 530. 
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pursuan t to the authori ty of the Second Liberty Bond Act, as amended (31 U.S.C. 
757c) hereby offers owners of outs tanding bonds of Series F and Series G the 
privilege of applying the proceeds of the bonds, a t or after matur i ty , to the pur
chase of bonds of Series H without regard to the l imitation on holdings prescribed 
in sec. 332.9 of this circular. 

(b) Restrictions and conditions.—This offering is subject to the following 
restrictions and conditions: 

(1) I t extends to all owners of matured and matur ing bonds of Series F 
and Series G, except bonds registered in the names of commercial banks in their 
own right (as distinguished from a representative or fiduciary capacity) . For this 
purpose commercial banks are defined as those accepting demand deposits. 

(2) I t is subject to the restrictions prescribed in sec. 315.6 of the savings 
bond regulations.1 

(3) The matured bonds must be presented to a Federal Reserve Bank 
or branch for the specified purpose of taking advantage of this offering. 

(4) Bonds of Series H may be purchased with the proceeds of the 
matured bonds only up to the denominational amounts t h a t the proceeds thereof 
will fully cover; any difference between such proceeds and the purchase price of 
bonds of Series H will be paid to the owner. 

(5) The bonds of Series H will be registered in the name of the owner 
in any authorized form of registration. 

(6) They will be dated as of the first day of the month in which the 
matured bonds are presented to a Federal Reserve Bank or branch. 

(c) Termination of offering.—This offering will continue until terminated by 
the Secretary of the Treasury. 

J U L I A N B . BAIRD, 
Acting Secretary of ihe Treasury. 

E X H I B I T 13.—Supplement, January 30, 1959, to Depar tment Circular No. 300, 
Revised April 30, 1955, general regulations with respect to United Sta tes 
securities 

T R E A S U R Y D E P A R T M E N T , 

Washington, J anua ry 30, 1959. 
To Owners of United States Securities, and Others Concerned: 

The following sections of Depar tmen t Circular No. 300, Revised April 30, 1955, 
have been amended and revised, effective December 25, 1958 (except as otherwise 
noted), to read: 

S E C . 306.2(9). The words "assigned in b lank" refer to assignments of bonds 
by or on behalf of the owner, bu t without the space provided for the name of the 
assignee being filled in. The words "bonds so assigned as to become, in effect, 
payable to bearer ," refer to bonds assigned in blank or to "bearer" or those 
on which the assignment form or forms have been signed by or on behalf of the 
owner, and the words " T h e Secretary of the Treasury for exchange for coupon 
bonds" (or substantially similar words), or in the case of Treasury Bonds, Invest
ment Series B-1975-80, the words "The Secretary, of the Treasury for exchange 
for the current Series EA or EO Treasury notes ," have been inserted in the space 
provided for the name of the assignee, wi thout inserting also the name of the 
person to whom the bearer securities are to be delivered. 

SEC. 306.3(a). Registered securities.—Transferable registered bonds are paya
ble, according to their terms, only to the designated payees or "registered assigns" 
(including assignees or successors in tit le), and are transferable by delivery pur
suant to assignments duly executed by them or their duly authorized representa
tives. Nontransferable securities, which are issued only in registered form, are 
payable according to their terms to the registered owners or recognized successors 
in title, but are not transferable by assignment or otherwise, except to the extent 
and in the manner provided in the offering circulars or applicable regulations. 
The interest due on registered bonds to which these regulations apply, in whole 
or in par t , is paid by checks drawn on the Treasurer of the United States to the 
order of the owners of record. Bearer bonds may be exchanged for registered 
bonds and holders may wish to take advantage of this privilege for their own pro
tection, particularly where adequate facilities for safekeeping are not available. 

1 Department Circular No. 530. 
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Relief may be granted on account of the loss, theft, or destruction of transferable 
or nontransferable registered securities upon compliance with the applicable 
provisions of Subpart L of this part . 

SEC. 306.11(a)(2). Natural guardians of minors.—A bond may be registered 
in the name of a natural guardian of a minor for whose estate no legal guardian 
or similar representative has been appointed by a proper court or is otherwise 
legally qualified. Either parent with whom the minor resides or, if he does not 
reside with either parent , the person who furnishes his chief support, will be recog
nized as his natura l guardian for the purposes of this paragraph, for example: 

"John Jones as natural guardian of Henry Jones, a minor." 
The person recognized as natural guardian will be considered as a fiduciary. 

Registration in the name of a minor himself (as distinguished from registration 
in the name of a legal or natural guardian) as owner or coowner is not authorized, 
except to the extent provided in section 306.57(a)(3) or (c). 

SEC. 306.11(a)(7). Private organizations {corporations, unincorporated associa
tions, and partnerships).—A bond may be registered in the name of any private 
corporation, unincorporated association, or partnership. The full legal name of 
the organization, as set forth in its charter, articles of incorporation, constitution, 
partnership agreement, or other authori ty from which its powers are derived, as 
the case may be, must be included in the registration, and may be followed, if 
desired by a parenthetical reference to a particular book account or fund other than 
a t rus t fund, in accordance with the rules and examples given below: 

(i) A corporation.—The name of a business, fraternal, religious, or other 
private corporation must be followed by the words "a corporation,".unless the 
corporate s ta tus is shown in the name or the name is t ha t of an organization which 
is required by Federal law to be incorporated such as national banks. Federal 
building and loan associations, or Federal credit unions, for example: 

"Smith Manufacturing Company, a corporation. 
The Standard Manufacturing Corporation. 
Jones and Brown, Inc. 
First National Bank of " 
SEC. 306.12. Forms or registration for nontransferable securities.—The forms 

of registration set forth in sec. 306.11 are authorized upon authorized reissue 
of Treasury Bonds, Investment Series B-1975-80. 

SEC. 306.15. GeneraL—Transferable registered bonds are eligible for transfer, 
denominational exchange, and exchange for coupon bonds, except t ha t P a n a m a 
Canal bonds are eligible for transfer and denominational exchange only. Treasury 
Bonds, Investment Series B-1975-80, are eligible for transfer by way of authorized 
reissue and denominational exchange, and for exchange for the current series 
of iy2 percent 5-year Treasury notes. Coupon bonds and other bearer securities, 
other than Panama Canal bonds, are eligible for denominational exchange, except 
t h a t Treasury bills may be exchanged only from higher to lower denominatons. 
Coupon bonds of any loan or issue are eligible for exchange for registered bonds. 
The securities submitted for any transaction must be presented and surrendered 
to a Federal Reserve Bank or branch or the Bureau of the Public Debt , Division 
of Loans and Currency, Washington 25, D.C. If the securities presented are in 
order for the transaction requested, they will be retired and new securities in an 
equal face amount in authorized denominations will be issued and delivered. 
Except as otherwise specifically provided, the new securities will be of the same 
loan and issue as those presented. Specific instructions for the issuance and 
delivery of the new securities, signed by the owner or his authorized representa
tive, must accompany the securities presented. Securities presented for any t rans
action described in this section, except denominational exchange, must be received 
by the agency authorized to complete the transaction not less than one full month 
before the date on which the securities mature or become redeemable pursuant to a 
call for redemption before maturi ty, and any security so presented which is received 
too late to comply with this provision will be accepted for payment only or re
demption-exchange if new securities are offered. 
. SEC. 306.16. Transfers of registered securities.—Registered bonds which are 
eligible for transfer from ohe person to another and presented for t ha t purpose 
must be properlj^ assigned in accordance with subpart F , except t h a t no assign
ment will be required for transfer to a succeeding fiduciary or other legal successor, 
including a guardian or equivalent representative, representative or distributee 
of a decendent 's estate or a t rus t estate, or a corporation with which another 
corporation, has merged or consohdated, but satisfactory proof of successorship 

525622—60 15 
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will be required. Assignments for transfer should be made to the transferee. 
Assignments in blank will also be accepted, but should be used with caution: 
See sec. 306.42. Specific signed instructions for the issuance and delivery of the 
new bonds must accompany the bonds presented. (Form P D 1644 may be 
used.) The new bonds will bear interest from the interest payment date next 
preceding the date of presentation, except as provided in sec. 306.37(b). 

SEC. 306.17. Denominational exchanges of registered securities.—No assignment 
or endorsement will be required for the authorized exchange of registered Treasury 
bonds for like securities in the same names in other authorized denominations, as 
no change of ownership is involved. Specific signed instructions for the issuance 
and deliverv of the new securities must accompany the securities presented. 
(Form P D 1827 may be used.) 

SEC. 306.19. Reissue of nontransferable securities.—Nontransferable securities 
governed by these regulations may be reissued only in the names of (a) successors 
in title, including, but not limited to, succeeding organizations, persons entitled 
upon the dissolution of an organization, and succeeding trustees or persons en
titled upon termination of a t rust , or (b) persons entitled upon the death of the 
owner as legal representatives or distributees of the estate, except t ha t Treasury 
Bonds, Investment Series A-1965, may be reissued only as provided in Depart
ment Circular No. 815, and Treasury Bonds, Investment Series B-1975-80, may 
also be reissued in the names of State supervisory authorities in pursuance of 
any pledge required of the owner under State law, or upon termination of the 
pledge in the names of the pledgors or their successors. Bonds presented for 
reissue must be properly assigned for tha t purpose in accordance with subpart F 
and must be accompanied by specific signed instructions for the issuance and de
livery of the new bonds. 

Footnote " 3 " to sec. 306.25 is deleted. 
SEC. 306.25(d).—As to any other securities which are not specifically provided 

for in paragraphs (a), (b), and (c) of this section, the following will govern: 
(1) One year in the case of securities issued for a te rm of five years or longer. 
(2) Six months in the case of securities issued for a te rm of one year or more 

but less than five years. 
(3) Three months in the case of securities issued for a te rm of less than one 

year. 
(Effective December 2, 1958.) 

SEC. 306.28(a). General.—Treasur}^ bonds of certain issues are redeemable 
at par and accrued interest upon the death of the owner, a t the option of the 
representatives of, or persons entitled to, his estate, for the purpose of having 
the proceeds applied in payment of the Federal estate taxes on the decedent's 
estate, in accordance with the terms of the offering circulars cited on the face of 
the bonds. 1 All bonds to be redeemed for this purpose must be presented and 
surrendered to a Federal Reserve Bank or branch or the Bureau of the Public 
Debt , Division of Loans and Currency, Washington 25, D.C. They must be 
accompanied by Form P D 1782, fully completed and duly executed on Pa r t I by 
the representatives of or persons entitled to the estate, and by proof of their ap
pointment or entit lement. Proof of appointment or enti t lement should comply 
with the provisions of subpart H. Pa r t I I of the form should be executed by the 
appropriate persons as indicated thereon. Redemption will be made at par plus 
accrued interest from the last preceding interest payment date to the date of 
redemption, except t ha t if registered bonds are received by a Federal Reserve 
Bank or branch or the Bureau of the Public Debt within one month preceding 
an interest payment date for redemption before t ha t date a deduction will be 
made for interest from the date of redemption to the interest payment date, and 
a check for the full 6 months ' interest will be paid in due course. The proceeds 
of redemption will be deposited to the credit of the District Director of Internal 
Revenue designated in Form P D 1782, the representatives of the estate will be 
notified of the deposit, and the District Director will in due course forward a 
formal receipt for the payment . 

SEC. 306.28(c). Restriction on amount redeemable; transactions after death of 
owner.—The face amount of the bond or bonds which may be accepted for re
demption a t par, plus any accrued interest thereon, may not exceed the amount 
of the tax. The entire proceeds of redemption of bonds a t par, including any 
accrued interest, must be applied in payment of the Federal estate tax, but if the 

1 A current list of eligible issues may be obtained from any Federal Reserve Bank or branch or the Bm-eau 
of the Public Debt. 
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bond or bonds available are in excess of the amount of the tax and are not in the 
lowest authorized denominations, they may be exchanged for bonds of lower 
denominations in accordance with sec. 306.17 or sec. 306.22, as applicable, in 
order that the maximum amount may be selected for redemption at par. In 
addition to such denominational exchange, other transactions in bonds owned 
by the decedent and constituting part of his estate which may be conducted after 
the death of the owner without affecting the eligibility of the bonds for redemp
tion at par, if no change of ownership is involved, include: (1) exchange of regis
tered bonds for coupori bonds, (2) transfer to the names of the representatives of 
his estate, and (3) exchange of coupon bonds for bonds registered in the names of 
the representatives of the estate, but all such transactions must be explained on 
Form PD 1782 or in a supplemental statement. 

SEC. 306.37(b). Closing of transfer books.—The transfer books of the Treasury 
Department are closed for one full month preceding interest payment dates for 
the purpose of preparing interest checks. If the date set for the closing of the 
transfer books falls on Saturday, Sunday, or a legal holiday, the books will be 
closed at the close of business on the last business day preceding that date. 
Interest on outstanding registered bonds is paid on the interest payment date 
to the owners of record on the closing dates. Transactions in registered bonds of 
the loans involved, other than denominational exchanges (see sec. 306.17j, may 
not be effected during the closed period except that exchanges of Treasury Bonds, 
Investment Series B-1975-80, for the current series of EA or EO 1}̂  percent 
5-year Treasury notes, as provided in sec. 306.20, or optional redemption of 
bonds at par as provided in sec. 306.28, may be made at any time. If registered 
bonds forwarded for transfer or for exchange for coupon bonds or coupon bonds 
forwarded for exchange for registered bonds are actually received by the Bureau 
of the Public Debt after the day fixed for closing the books, the transfer or ex
change thereof will not be made until the first business day following the date 
on which interest falls due, when the books are reopened for all purposes. 

SEC. 306.37(e). Endorsement of interest checks by voluntary guardians of incom
petents.—Any checks, drawn to the order of an incompetent (as defined in Sec. 
306.58(a)) for whose estate no legal guardian or similar legal representative has 
been or is to be appointed, in payment of interest on bonds registered in the name 
of the incompetent, without reference to a yoluntar}^ guardian, should be returned 
to the Bureau of the Public Debt, Division of Loans and Currency, Washington 
25, D.C, with a full explanation of the circumstances. The relative responsible 
for the incompetent's care and support, or some other proper person, may apply 
on Form PD 1461 for authorization to collect the interest. To facilitate the col
lection of future interest checks, the applicant should also request the reissue of 
the bonds in the name of the incompetent, followed by that of the voluntarj^ 
guardian, in the form "A,-an incompetent under voluntary guardianship of B." 

(Effective December 2, 1958.) 

SEC. 306.41. A^ssign^neni forms.—Unless otherwise authorized by the Treasury 
Department or a Federal Reserve Bank, all assignments must be made on the 
backs of the bonds. Where all the assignment forms on the back of a bond have 
been used or spoiled and further assignment is to be made, a similar form, includ
ing the witnessing officer's certificate, may be written, typed, or stamped in any 
convenient space on the back of the bond. If there is not sufficient space for an 
additional form, in any particular case, instructions may be obtained from the 
Bureau of the Public Debt, Division of Loans and Currency, Washington 25, 
D.C, or any Federal Reserve Bank or branch. 

SEC. 306.43(a)(5). Officers of Federalland banks, Federal intermediate credit 
banks, and banks for cooperatives, all located in Springfield (Mass.), Baltimore, 
Columbia (S.C), Louisville, New Orleans, St. Louis, St. Paul, Omaha, Wichita, 
Houston, Berkeley, and Spokane, and the CentralBank for Cooperatives, Wash
ington, D.C. 

SEC. 306.43(b)(1).—Postmasters, acting postmasters, assistant postma.sters, 
inspectors-in-charge, chief and assistant chief accountants, and superintendents of 
stations of any post office, but only for assignments of securities for redernption 
for the account of the assignor or for redemption-exchange for securities to be 
registered in his name. 

SEC. 306.43(b)(4).—Officers of Federal savings and loan associations or other 
organizations which are hiembers of the Federal Home Loan Bank System who 
have been authorized generally to bind their respective organizations by their 
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acts, under the corporate seal, for assignments by the organizations or any of their 
regular customers of bonds of any class for any authorized transaction. 

If an assignment is witnessed, under the corporate seal of an organization 
designated in subparagraph (4) of this paragraph, by the chairman of the board, 
the president, any vice president, the secretary or assistant secretary, or the 
treasurer or assistant treasurer, it will be presumed he was acting within the scope 
of his authority. 

SEC. 306.43(c)(2).—Managers, assistant managers, and other officers of foreign 
branches of banks or trust companies chartered by or incorporated under the laws 
of the United States^ or any State, Commonwealth, or Territory of the United 
States. 

SEC. 306.44. Duties of witnessing ofiicers and responsibility for their acts.—The 
assignor must appear before the witnessing officer, satisfactorily estabhsh his 
identity, execute the assignmentj and acknowledge it to be his free act and deed. 
The officer must complete the certification provided, by inserting the date, his 
signature, and his ofl&cial title and address, and must impress or imprint the 
proper seal or stamp, if any. An officer of a corporation must use the corporate 
seal except as provided in sec. 306.43(a)(7), A clerk or judge of court must use 
the seal of the court. The signature of any post office official, other than a post
master, must be in the following form: "John Doe, Postmaster, by Richard 
Roe, Superintendent of Station." Any post office official must use the official 
stamp of his office. Any other witnessing officer must use his official seal or stamp, 
if any, but, if he has neither, his official position and a specimen of his signature 
must be certified by some other authorized officer under official seal or stamp or 
otherwise proved to the satisfaction of the Treasury Department. No officer 
of the United States, except a clerk of a United States court, is authorized to 
charge a fee for witnessing an assignment of a United States bond, and banking 
institutions generally impose no charge for the service. The witnessing officer, 
and, if he is an officer of a corporation, the corporation, will be held responsible 
for any loss which the United States may suffer as the result of his fault or 
neghgence. 

SEC. 306.48. Voidance of assignments.—If an assignment to or for the account 
of another person has not been and is not to be completed by delivery of the 
security, the assignment may be voided by obtaining from that person a disclaimer 
of interest which should be executed in the presence of an officer authorized to 
witness assignments of bonds as provided in sec. 306.43. Unless otherwise 
authorized by the Treasury Department or a Federal Reserve Bank the dis
claimer must be written, typed, or stamped on the back of the bond, in sub
stantially the following form: 

The undersigned as assignee of this bond hereby disclaims any interest therein. 

(Signature) 
I certify that the above-named person as described, whose identity is well 

known or proved to me, personally appeared before me the day 
of at and signed the above dis-

(Month and year) (Place) 
claimer of interest. 

(SEAL) ' 
(Signature of witnessing oflficer) 

(Oflicial designation) 
In the absence of a disclaimer, affidavits should be submitted explaining why a 
disclaimer could not be obtained, setting forth all other material facts and cir
cumstances relating to the transaction, and stating specifically that the bond 
was not delivered to the person named as assignee and that he acquired no right, 
title, or interest, in the bond. If an assignment to or for the account of another 
person was not properly witnessed or is otherwise imperfect, but has been com
pleted by delivery, it cannot be considered void and must not be altered or 
erased. A new assignment must be executed in favor of the same assignee, 
unless the assignment can otherwise be perfected as directed by a Federal Re
serve Bank or the Treasury Department. 

SEC. 306.50. Nontransferable securities.—The provisions of this subpart, with 
the exception of those of sees. 306.42 and 306.48, shall apply to Treasury Bonds, 
Investment Series B-1975-80, and Treasury savings notes, provided, that sec. 
306.46 shall apply with respect to assignments of the bonds or requests for pay
ment of the notes. In applying these provisions to Treasury savings notes 
appropriate substitutions in terms should be made, as follows; "Note(s)" or 
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"Treasury savings note(s)" for "bond(s)" or "registered bond(s)"; "request(s) 
for payment" for "assignment (s)"; "requestor (s)" for "assignor (s)"; "certify" 
for "witness"; and "certifying officer" for "witnessing officer." 

SEC. 306.55. Signatures, minor errors, and change of name.—The registered 
owner's signature to an assignment should be in the form in which his or her 
name has been inscribed on the face of the bond, unless the name as so inscribed 
is incorrect or has been changed since the bond was issued. In case of a minor 
error in inscription (not sufficient to raise any doubt in the mind of the witnessing 
officer in regard to the identity of the owner), the signature to the assignment 
should be in the following form, for example, "John Smythe, erroneously in
scribed John Smith." In case of a more serious error in inscription, the procedure 
prescribed in sec. 306.13 should be followed. In case of a change in name, the 
signature to the assignment should show both names and the manner in which 
the change was made, for example "John Young, formerly John Jung (changed 
by court order)." Satisfactory proof of change of name will be required, but for 
reissue in the new name no assignment will be necessary. However, if the change 
resulted from marriage, no proof of the change is required to support an assign
ment if the signature is written, for example "Mrs. Mary J. Brown, before mar
riage Miss Mary Jones," and an authorized officer duly witnesses the assignment, 
thereby certifying that he is satisfied the assignor is the registered owner. 

SEC. 306.57(a)(1). For redemption or for exhange for bearer securities, if 
satisfactory proof is furnished that the proceeds of the bonds are necessary and 
will be used for the support or education of the minor and the total face amount 
of Treasury bonds registered in the name of the minor for which redemption or 
such exchange is requested in any 90-day period does not exceed $1,000. 

(Effective December 2, 1958.) 

SEC. 306.57(a)(3). For redemption for reinvestment in other transferable 
bonds to be registered in the minor's name in the form "Miss Mary Smith, a 
minor," if the total face amount of bonds so registered exceeds $500 or if such 
amount does not exceed $500 but the minor is not of sufficient age and compe
tency to sign his name and understand the nature of the transaction. 

SEC. 306.57(C). Assignments by minors.—Bonds registered, before the effective 
date of these regulations, in the name of a minor for whose estate no guardian or 
similar representative has been appointed by a proper court or is otherwise legally 
qualified, may be assigned by the minor at maturity or call for redemption or 
redemption-exchange for new bonds to be registered in his name in the form 
"Henry Smith, a minor," if the total face amount of matured or called bonds so 
registered does not exceed" $500, and if the minor, in the opinion of the witnessing 
officer, is of sufficient age and competency to sign his name to the assignments 
and understand the nature of the transaction. Payment will be made by check 
drawn to the order of the minor. 

SEC. 306.58(C) (1) and (2). Assignments by voluntary guardians.—Bonds belong
ing to an incompetent for whose estate no legal guardian or similar representative 
has been appointed by a proper court or is otherwise legally qualified may be 
assigned by the relative responsible for his care and support or some other proper 
person as voluntary guardian: 

(1) For redemption or exchange for bearer securities, if the proceeds of 
the bonds are necessary and will be used for the care or support of the incom
petent or that of his legal dependents and the total face amount of registered 
Treasury bonds belonging to the incompetent for which redemption or such 
exchange is requested in any 90-day period does not exceed $1,000. 

(2) For redemption if the bonds are matured or have been called and the 
proceeds are to be reinvested in other securities to be registered in the incom
petent's name followed by that of his voluntary guardian in the form "A, an 
incompetent, under voluntary guardianship of B." 

(Effective December 2, 1958.) 

SEC. 306.59. Attorneys in fact.—Assignments by attorneys in fact for indi
vidual owners or coowners will be recognized if supported by adequate powers 
of attorney. The use of Form PD 1001 or 1002 is suggested but any form suffi
cient in substance may be used. Every power must be executed in the presence 
of an officer authorized to witness assignments of the bonds for the desired trans
actions. A power may be either general or specific, depending on whether the 
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owner desires to authorize execution of assignments of all his bonds assignable 
under these regulations or to limit the authority to bonds of designated issues or 
to certain designated bonds. The original power must be filed with the Treasury 
Department, except that a photocopy certified by an officer of a Federal Reserve 
Bank or branch, or by an officer of a bank or trust company under its corporate 
seal, will be accepted, if the seal on the original power is legible on the copy or 
is copied by the certifying officer. An assignment by a substituted attorney in 
fact must be supported by an appropriate power of substitution, which must be 
supported in turn by an appropriate authorizing power of attorney. The use of 
Form PD 1005, 1006, 1007, or 1008 (the particular form depending on whether 
the power is to be general or specific and whether an individual or a corporation 
is to be named as attorney in fact) is suggested but any form.sufficient in sub
stance may be used. An assignment by an attorney in fact or a substituted attor
ney in fact for the apparent benefit of either will be accepted only if expressly 
authorized in both the power of attorney and power of substitution. A power of 
attorney or of substitution will be recognized until, but not after (unless the 
power is coupled with an interest) the Bureau of the Public Debt, Division of 
Loans and Currency, Washington 25, D .C , receives proof of revocation or proof 
of the grantor's death or incompetency, except that a pending transaction will be 
temporarily suspended on receipt of a request from the grantor of the power, by 
wire or otherwise, and except further that the Secretary of the Treasury may 
require evidence in any case that a power is still in full force at the time the 
Department is requested to act under it. If there are two or more joint attorneys 
in fact or substitutes all must unite in the assignment unless the power authorizes 
less than all to act or the bond has matured or been called, in which case less 
than all may assign for redemption for the account of the bond owner or for 
redemption and application of the proceeds in payment for new bonds offered in 
exchange to be registered in the name of the owner. An attorney in fact should 
execute an assignment with the signature written in the form "A, by B, attorney 
in fact." 

SEC. 306.60. Nontransferable securities.—The provisions of this subpart, except 
those of sees. 306.56(a), 306.57(a)(1), and 306.58(c) relating to transfers, shall 
apply to Treasury Bonds, Investment Series B-1975-80, provided, that the term 
"exchange" as used in sees. 306.56(a), 306.57(a)(1), and 306.58(c)(1) shall be 
deemed to refer to the exchange of these bonds for the current series of IH per
cent 5-year Treasury notes. The provisions of this subpart with respect to assign
ments of bonds except those of sec. 306.56 and those of sees. 306.57(a)(1) and 
306.58(c) (1) relating to transfers or exchanges shall apply to requests for payment 
of Treasury savings notes. 

SEC. 306.70. Nontransferable securities.—The provisions of this subpart except 
those of sec. 306.66(b) relating to transfer shall apply to Treasury Bonds, Invest
ment Series B-1975-80, provided, that the term "exchange" shall be deemed to 
refer to the exchange of these bonds for the current series of IJ^ percent 5-year 
Treasury notes. The provisions of this subpart with respect to assignments of 
bonds shall apply to requests for payment of Treasury savings notes, provided, 
that the term "redemption," as used in sec. 306.66(a), shall be deemed to refer 
to payment of Treasury savings notes. 

SEC. 306.82. Nontransferable securities.—The provisions of this subpart with 
respect to assignments are applicable to assignments of Treasury Bonds, Invest
ment Series B-1975-80, and to requests for payment of Treasury savings notes. 

SEC. 306.88. Political entities and public corporations.—Bonds registered in the 
name of a State, county, or other political entity, or in the name of an incorporated 
city, town, village, school district, or other public corporation or body may be 
assigned for any authorized transaction by a duly authorized officer or officers in 
accordance with the provisions of sees. 306.85 and 306.86, so far as applicable, 
except as otherwise provided herein. If evidence of authority derived from a 
municipal ordinance, charter of a public corporation or special act of a State 
legislature is required, a copy of the pertinent provision must be certified to the 
Department by the proper public officer under official seal. If evidence of au
thority derived from a State constitution or from a public law is required, the 
pertinent provision must be cited. If a certificate of incumbency is required, it 
must be executed by the proper public officer under official seal. 
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S E C . 306.89. Public officers.—Bonds registered in the tit le of a public officer 
who is the official custodian of public funds, for example, "Treasurer , State of 
Nor th Carohna," may be assigned by the designated officer except t h a t no assign
ment will be necessary for reissue in the ti t le of the successor upon submission of 
evidence of succession by operation of law. No evidence will be required in sup
por t of an assignment for redemption for the officer's official account or for re
demption and application of the proceeds in payment for new bonds offered in 
exchange to be registered in his official title or in the name of the political ent i ty 
or public corporation for. which he is acting. Any other assignment must be sup
ported by satisfactory evidence t h a t the assignor is the incumbent of the desig
nated office, except t h a t an assignment for his individual benefit will not be recog
nized. The evidence must be in the form of a certificate of incumbency executed 
by the proper public officer under official seal. 

S E C . 306.90. Partnerships.—An assignment of a bond registered in the name 
of a par tnership must be executed by a general par tner in the form, for example: 

"Smith and Jones, a par tnership 
By (signed) John Jones, a general par tner . " 

An assignment for the benefit of one of the par tners individually must be executed 
hy another par tner . Upon the death of a par tner and the resulting dissolution 
of the partnership, assignment by all the surviving par tners and by the persons 
entitled to assign in behalf of the decedent 's estate will be required, unless the 
laws of the part icular jurisdiction authorize the surviving par tners to assign with
out regard to the decedent 's estate." The assignment should be supported by an 
affidavit duly executed by a surviving par tner identifying all the persons who 
had been par tners immediately prior to the dissolution. Upon voluntary dissolu
tion of a partnership, an assignment by a l iquidating partner , as such, must be 
supported by a duly executed agreement among the par tners appointing the 
liquidating par tner . 

S E C . 306.91. Nontransferable securities.—The provisions of this subpar t shall 
apply to Treasury Bonds, Inves tment Series B-1975-80, and to requests for 
payment of Treasury savings notes. 

S E C . 306.95(a). General.—The Treasury Depar tmen t assumes no responsibil
i ty for the protection of the interest of any person in securities not in his posses
sion, and neither the Depar tmen t nor any of its agencies will accept notice of any 
claim or of pending judicial proceedings by any such person, except as specifically 
provided in these regulations. (See Subpar t L for information in regard to the 
conditions under which caveats may be entered against t ransactions in securities 
of certain classes and rehef granted on account of the loss, theft or destruction 
thereof.) These limitations are based on the fact t h a t the ready marketabil i ty 
of the securities, especially bearer securities, depends in pa r t upon the promptness 
and freedom with which transact ions therein may be effected. 

S E C . 306.100. Nontransferable securities.—The provisions of this subpart , with 
the exception of those of sees. 306.95, 306.96, and 306.98, shall apply to Treasury 
Bonds, Inves tment Series B-1975-80, provided, t h a t the reference in sec. 306.97(2) 
to assignment by a sheriff, marshal, or other court officer, a t rustee in bankruptcy , 
or a receiver or similar officer other t han for redemption, shall be deemed to refer 
to assignment of the bonds for exchange for 1}^ percent 5-year Treasury notes of 
EA or EO Series, and t h a t the reference in sec. 306.99 relating to transfer of title 
and to an implied warranty of a presenter is not apphcable. The provisions of 
this subpar t , wi th the exception of those of sees. 306.95, 306.96, and 306.98 shall 
apply to Treasury savings notes, provided, t h a t reference to assignment in sec. 
306.97 shall be deemed to refer to a request for payment . 

S E C . 306.117. Nontransferables.—The provisions of this subpar t apply to 
all nontransferable securities, other than United States savings bonds, subject 
only to the hmitat ions imposed by the terms of the particular issues. 

J U L I A N B . B A I R D , 
Acting Secretary of ihe Treasury. 
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Legislation 

EXHIBIT 14.—An act to increase the amount of obligations, issued under the 
Second Liberty Bond Act, which may be outstanding at any one time 

[Public Law 86-74, 86th Congress, H.R. 77491 

Be it enacted by the Senate and House of Representatives of the f̂^̂^̂  ^^^^ ^^* °̂  
Uriited Staies of America in Congress assembled. That the first ^̂ "̂ , .,„ ^ 
sentence of section 21 of the Second Liberty Bond Act, as H gj|*; \ll 
amended (31 U.S.C, sec. 757b), is amended to read as follows: 73 Stat! 157! 
"The face amount of obligations issued under authority of this 
Act, and the face amount of obligations guaranteed as to principal 
and interest by the United States (except such guaranteed 
obligations as may be held by the Secretary of the Treasury), 
shall not exceed in the aggregate $285,000,000,000 outstanding 
at any one time." 

SEC. 2. During the period beginning on July 1, 1959, and end
ing on June 30, 1960, the public debt limit set forth in the first 
sentence of section 21 of the Second Liberty Bond Act, as 
amended, shall be temporarily increased by $10,000,000,000.. 

SEC. 3. This Act may be cited as the "Public Debt Act of short title. 
1959". 

Approved June 30, 1959. 

Public Debt Management 

EXHIBIT 15.—Message to Congress by the President, June 8, 1959, requesting 
the removal of the ceilings on interest rates for savings bonds and new issues 
of Treasury bonds, and an increase in the statutory debt limitation 

To the Congress ofthe United States: 
Successful management of the debt of the Federal Government is one of the 

most important foundation stones of the sound financial structure of our Nation. 
The public debt must be managed so as to safeguard the public credit. It 

must be managed in a way that is consistent "with economic growth and stability. 
It must also be managed as economically as possible in terms of interest costs. 
The achievement of these goals is complicated today by several factors, despite 
the fact that U.S. Government securities are the safest investment in the world. 
Our growing prosperity, combined with Government programs to support mort
gages and other types of debt obligations, has strengthened the position of these 
mortgage and other investments with which the Treasury must compete when 
it sells Government securities. , 

In addition, the rapid growth in borrowing demands of corporations, indi
viduals, and State and local governments (which issue tax-exempt obligations) 
tends to diminish the amount of funds available for investment in direct Federal 
Government securities. Furthermore, the market for all fixed dollar obliga
tions has been affected by a recent preference among some buyers for common 
stocks. 

The achievement of a fiscal position that allows our revenues to cover our 
expenditures—as well as to produce some surplus for debt retirement—will im
prove substantially the environment in which debt management operates. 
Greater flexibility of debt management action is required, however, under present-
day conditions if a reasonable schedule qf maturities is to be maintained and the 
safeguards against inflation strengthened. 

I am, therefore, asking the Secretary of the Treasury to transmit to the Congress 
today proposed legislation designed to improve significantly the Government's 
ability to manage its debt in the best interest of the Nation. 

The legislation provides principally for— 
(1) Removal of the present 3.26 percent interest rate ceiling on savings bonds. 

This, together with other changes, will reinvigorate the savings bond program. 
(2) Removal of the present 4>̂  percent interest rate ceiling on new issues of 

Treasury bonds. The present ceiling seriously restricts Treasury debt manage
ment and is inconsistent with the flexibility which the Secretary of the Treasury 
has on rates paid on shorter term borrowing. 
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(3) An increase in the regular public debt limit from $283 bilhon to 
billion, and an increase in the temporary limit from $288 billion to $295 billion. 
These increases are essential to the orderly and prudent conduct of the financial 
operations of the Government, even with expenditures covered by revenues in the 
fiscal year 1960, as the Budget proposes. 
Savings bonds 

Removal of the present 3.26 percent maximum limit on savings bond interest, 
together with certain other changes, will permit the Treasury to improve the 
terms of savings bonds. This will strengthen the contribution of the program 
both to habits of thrift throughout the Nation and to a better structure of the 
public debt. 

The Treasury is proposing the following revisions in the savings bond program, 
subject to approval of enabling legislation: A 3% percent interest rate to maturity 
for all series E and H savings bonds sold on or after June 1, 1959; an improved 
interest rate on all series E and H bonds outstanding and continued to be held; 
and imi^roved extension terms for outstanding series E bonds.when they mature. 
Four and one-quarter percent maximum interest rate on new bond issues 

There is no statutory maximum on the interest rate which can be paid by the 
Treasury for marketable borrowing of 5 years or less (bills, certificates, and 
notes). The Secretary of the Treasury should have similar fiexibility with 
regard to Treasury bonds (which run 5 years or more to maturity). 

The Treasury always tries to borrow as economically as it can, consistent with 
its other debt management objectives. But in our democracy no man can be 
compelled to lend the Government on terms he would not voluntarily accept. 
Therefore, when the Government borrows, it can do so successfully only at 
realistic rates of interest that are determined by the supply and demand for 
securities, as reflected in the prices and yields of outstanding issues established 
competitively in the Government securities market. 

I am aware of the fact that many proposals have been made which are designed 
to produce lower interest rates. However, any debt management device which 
would seek to interfere with the natural interaction of the competitive forces of 
our free economy and produce unnatural reductions in interest rates would not 
only breach the fundamental principles of the free market, but under current 
conditions could be drastically inflationary. The additional cost of the Gov
ernment alone from increased prices of the goods and seryices it must buy might 
far exceed any interest saving. The ultimate harm to the entire Nation of such 
a price rise could be incalculable. 

Market yields on a number of Treasury bonds are already above 4,K percent. 
With one exception all bonds which have 5 years or more to run to maturity 
have market yields above 4 percent. The Treasury recently has done substan
tial short-term borrowing. But it must avoid undue shortening of the public 
debt and therefore should continue to sell intermediate and longer term bonds 
whenever market conditions permit. It should not be prohibited from doing 
so by the existence of an artificial ceiling which under today's conditions makes 
it virtually impossible to sell bonds in the competitive market. 
Debt limit 

The Treasury's current estimates, assuming that revenues cover expenditures 
for the fiscal year 1960 as a whole, indicate the need for an increase in the 
regular (or permanent) statutory pubhc debt hmit from $283 billion to $288 
bihion. The $288 bihion figure is $13 billion above the permanent limit of 
$275 bilhon in effect at the beginning of the fiscal year 1959. This $13 billion 
increase is approximately equal to the Federal Government deficit during the 
current fiscal year, as estimated in the Budget submitted in January. 

The Treasury expects the debt to approximate $285 billion on June 30, 1959, 
leaving about $3 billion leewaj^ under the proposed $288 billion regular ceiling— 
a leeway which is essential to protect the Government in case of unforeseen 
emergencies and to provide necessary flexibility in debt management operations. 

Even with budget receipts covering expenditures in the next fiscal year the 
debt is expected to rise considerably above $288 billion next fall and. winter 
as the Treasury borrows to cover seasonal needs. This seasonal borrowing 
can then be repaid before the end of the fiscal year. I am asking, therefore, 
for a temporary increase of $7 bihion in the public debt limit beyond the $288 
billion permanent ceiling to cover these seasonal borrowing needs. This tem-
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porary limit would expire June 30, 1960, and can be reviewed prior to t ha t t ime. 
Certain other technical proposals to improve the management of the public 

debt are also included in the proposed legislation. 
The enactment of this program is essential to sound conduct of the Govern

ment ' s financial affairs. I t will contribute significantly to the Treasury 's ability 
to do the best possible job in the management of the public debt . I urge, 
therefore, t h a t the Congress give prompt consideration to this request. 

There is another mat te r to which I wish to call your at tent ion, quite apar t 
from the legislative program discussed above. When I submit ted my budget to 
you in January interest cqsts on the public debt for the fiscal year 1960 were 
est imated at $8 bihion. The increase in interest rates t h a t has taken place 
since t h a t est imate was made is now expected to add about half a billion dollars 
,to this figure. 

At the same time, however, I am informed tha t , because of the s t rength of 
economic recovery and growth beyond our earlier expectations, our revenue esti
mates for fiscal year 1960 will be sufficient to offset the increased interest cost 
on the public debt. 

D W I G H T D . E I S E N H O W E R . 
T H E W H I T E H O U S E , June 8, 1959. 

E X H I B I T 16.—Letter of Secretary of the Treasury Anderson, June 8, 1959, to 
the Speaker of the House of Representat ives transmitt ing drafts of two bills 
to facilitate management of the public debt and an analysis of the proposed 
new savings bond program 

T R E A S U R Y D E P A R T M E N T , 
Washington, June 8, 1959. 

D E A R M R . S P E A K E R : In accordance with the President 's message today on 
pubhc debt management , there are t ransmit ted herewith drafts of two bills to 
facilitate management of the public debt (a t tachments A and B). 

As mentioned in the President 's message, these bihs provide primarily for 
three major steps designed to strengthen the public debt management program, 
as follo^Ts: '''"'- "'] 

(1) Removal of the present 3.26 percent interest ra te ceiling on savings 
bonds which, together with other changes, will permit the Treasury to go forward 
with a reinvigorated savings bonds program; 

(2) Removal of the present 4>4 percent interest ra te ceiling on new Treasury 
bond issues; and . , " 

(3) An increase in the regular public debt limit from $283 billion to $288 
billion, with a temporary increase to $295 billion through June 30, 1960. 

The bills also provide certain technical amendments designed to improve the 
management of the public debt. .' 

As an a t t achment to the proposed legislation, I am also t ransmit t ing herewith 
further details on the new savings bonds program, most of̂  which I plan to pu t 
into effect as of June 1, 1959, if the proposed legislation isie'na;cted (a t tachment C). 

As the President stressed in his message,' this program is urgently needed in 
the public interest to allow the Treasury to operate with appropriate flexibility 
in meeting its debt management responsibilities within the context of competitive 
markets and without resort to improvident procedures or controls. 

I t is hoped tha t the Congress can consider the proposed bills with reasonable 
promptness. We will be glad to present further details and all of the information 
concerning the proposals which Avill enable the Congress to effectively consider 
these important proposals. 

Sincerely yours, 
R O B E R T B . ANDERSON, 

Secreiary of the Treasury, 

A T T A C H M E N T A " . . • . • ' 

A bill to facilitate management of ihe public debt, and for other purposes 

Be it enacted hy the Senate and House of Representatives of ihe United States of 
America in Congress assembled. Tha t section 1 of the Second Liberty Bond Act, 
as araended (31 U.S.C. 752), is amended by striking out tbe following: ", not 
exceeding 4 ^ per centum per annum," . 



• iEXHIBITS 2 1 9 

SEC. 2. (a) The first sentence of section 21 of the Second Liberty Bond Act, as 
amended (31 U . S . C 757b), is amended to read as follows: 

" S E C . 21. The face amount of obligations issued under authori ty of this 
Act, and the face amount of obligations guaranteed as to principal and interest by 
the United States (except such guaranteed obligations as may be held by the 
Secretary of the Treasury), shah not exceed in the aggregate $288,000,000,000 
outstanding at any one t ime." 

(b) During the period beginning on the date of the enactment of this Act and 
ending June 30, 1960, the pubhc debt limit set forth in the first sentence of section 
21 of the Second Liberty Bond Act, as amended, shall be temporarily increased 
by $7,000,000,000. 

SEC. 3. Paragraphs (1) and (2) of subsection (b) of section 22 of the Second 
Liberty Bond Act, as amended (31 U.S.C. 757c(b) (1) and (2)), are amended to 
read as follows: .: 

"(b)(1) Savings bonds and savings certificates may be issued on an interest-
bearing basis, on a discount bksis, or on a combination interest-bearing and dis
count basis. Such bonds and certificates may be sold at such price or prices and 
rate or rates of interest and in such denomination or denominations and may be 
redeemed before matur i ty upon such terms and conditions as the Secretary of the 
Treasury may prescribe. 

" (b) (2) The Secretary of the Treasury, with the approval of the President, is 
authorized to provide by regulation: 

"( i ) t ha t owners of series E and H savings bonds may, at their option, re
tain the bonds after maturity," or after any period beyond matur i ty during which, 
they have earned interest, and continue to earn interest upon them; 

" (ii) t ha t series E and H savings bonds on which the rates of interest have 
been fixed prior to such regulations will earn interest at higher ra tes ." 

SEC. 4. Subsection (i) of section 22 of the Second Liberty Bond Act, as amended 
(31 U . S . C 757c(i)), is amended by inserting after the third sentence thereof the 
following: 

"Relief from liability shall be granted in all cases where the Secretary of the 
Treasury shall determine, under rules and regulations prescribed by him, t ha t 
Avritten notice of liability or potential liability has not been given, within ten 
years from the date of the erroneous payment , to any of the foregoing agents or 
agencies whose liability is to be determined: Provided, Tha t no relief shall be 
granted in any case ih which a qualified paying agent has assumed unconditional 
liability to the United States ." 

SEC. 5. (a) Section 3701 of the Revised Statutes (31 U.S.C. 742) is amended by 
adding at the end the'reof the following: 

' 'Th i s exemption-extends to every form of taxation tha t would require t ha t 
either the obligations or the interest thereon, or both, be considered, directly or 
indirectly, in the cornputation. of the tax, except franchise or other non-property 
taxes in lieu thereof imposed ori corporations and except estate taxes or inheritance 
taxes ." \ 

(b) The following provision^ of the Second Liberty Bond Act, as amended, re
lating to the tax-exempt s ta tus of obligations of the United States, are repealed, 
without changing the s tatus of anj^ outstanding obligation: 

(1) Subsection (b) of section 5 (31 U . S . C 754(b)); 
(2) The second and third^sentences of section 7 (31 U . S . C 747); 
(3) Subsection (b) of section 18 (31 U . S . C 753(b)); 
(4) The first sentence of subsection (d) of section 22 (31 U.S.C. 757c(d)). 

SEC. 6. The following provisions of law are amended by striking out the words 
"on original issue at pa r" and inserting in heu thereof the words ' 'on original issue 
at the issue price": 

(a) Section 6(g)(5) of the Act of March 24, 1934, as amended (22 U . S . C 
1393(g)(5)); ; : 

(b) Section 201(d) of the Act of August 14, 1935, as amended (42 U . S . C 
4.01(d)); 

(c) Section 904(b) of the Act of August 14, 1935, as amended (42 U . S . C 
1104(b)); • 

(d) Section 15(b) of the Act of August 29, 1935, as amended (45 U . S . C 
2280(b)); 

(e) Section 209(e)(2) of the Act of June 29, 1956 (23 U . S . C 173(e)(2)). 
.SEC. 7. The amendments made by section 3 shall be effective as of June 1, 1959. 
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SECTION-BY-SECTION ANALYSIS OF A B I L L TO FACILITATE MANAGEMENT 
OF THE PUBLIC D E B T 

Section 1 would remove the present limit of 4K percent on the rate of interest 
on new issues of Treasury bonds. 

Section 2 would provide a permanent increase in the debt limit to $288 bihion 
and would provide a temporary debt limit of $295 billion through June 30, 1960. 

Section 3 would remove the present limit of 3.26 percent on the rate of interest 
on savings bonds, it would remove the present limits on maturit ies of savings 
bonds, it would authorize further extensions of Series E savings bonds which have 
been authorized to earn interest after matur i ty , it would authorize similar exten
sions of Series H savings bonds, and it would authorize the increasing of interest 
rates upon Series E and H savings bonds after rates of interest have been fixed 
by contract. 

Section 4 would reheve agents authorized to make payments in conriection with 
the redemption of savings bonds from liability to the United States for erroneous 
payment unless writ ten notice of potent ial liability is given within ten years from 
the date of the erroneous payment . 

Section 5 would make it clear t h a t present provisions of law exempting obliga
tions of the United States from State and local taxat ion cover State income taxes. 

Section 6 would permit certain Government t rus t funds which can now acquire 
Government securities on original issue only at par to acquire them at the issue 
price like any other purchaser from the Treasury. 

Section 7 would provide an effective date of June 1, 1959, for amendments 
authorizing increased interest rates on savings bonds. 

ATTACHMENT B 

A bill to permit the Secretary of the Treasury io designate certain exchanges of 
Government securities io be without recognition of gain or loss for income tax 
purposes 

Be it enacied by ihe Senate and House of Representatives of the United States of 
America in Congress assembled. T h a t pa r t I I I of subchapter 0 of chapter 1 of the 
In ternal Revenue Code of 1954 (relating to common nontaxable exchanges) is 
amended by adding a t the end thereof the following new section: 

" S E C . 1037. CERTAIN EXCHANGES OF U N I T E D STATES OBLIGATIONS. 

"(a) General rule.—When so provided by regulations promulgated by the 
Secretary in connection with, the issue of obligations of the United States, no gain 
or loss shall be recognized on the surrender to the United States of obligations of 
the United States issued under the Second Liberty Bond Act in exchange solely 
for other obligations issued under such. Act. For rules relating to the recognition 
of gain or loss in a case where the preceding sentence wbuld apply except for the 
fact t h a t the exchange was not made solely for other obligations of the United 
States, see subsections (b) and (c) of section 1031. 

"(b) Application of section 1232.—Notwithstanding any provision of this 
section, section 1031(b), or section 1031(d), section 1232 shah apply to any recog
nized gain to which it would otherwise apply, except t h a t in the case of an exchange 
of a transferable obligation for another transferable obligation, the issue price of 
the obligation received by the taxpayer in exchange shall be considered to be the 
same as the issue price of the obligation given by the taxpayer in exchange. For 
purposes of this section, the holding period of any transferable obligation received 
by the taxpayer in exchange for another transferable obligation shall include the 
holding period of the obligation given by the taxpayer in exchange except with 
respect to any gain recognized a t the t ime of the exchange. 

"(c) Cross references.—For rules relating to the basis of obligations of the 
United States acquired in an exchange for other obligations described in sub
section (a), see subsection (d) of section 1031." 

(b) The table of sections for pa r t I I I of subchapter O of chapter 1 of the In ternal 
Revenue Code of 1954 is amended by adding a t the end thereof the following: 

^ 'SEC. 1037.- Cer tam exchanges of United States obhgations." 
(c) Section 1031(b) (relating to gain from exchanges of proper ty not solely in 

kind) is amended by striking out " the provisions of subsection (a), of section 
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1035(a), or of section 1036(a)," and inserting in lieu thereof " the provisions of 
subsection (a), of section 1035(a), of .section 1036(a), or of section 1037(a),". 

(d) Section 1031(c) (relating to loss from exchanges of property not solely in 
kind) is amended by striking out " the provisions of subsection (a), of section 
1035(a), or of section 1036(a)," and inserting in lieu thereof " the provisions of 
subsection (a), of section 1035(a), of section 1036(a), or of section 1037(a),". 

(e) Section 1031(d) (relating to basis in the case of exchanges of property held 
for productive use or investment) is amended by striking out "this section, 
section 1035(a), or section 1036(a)," in the first sentence thereof and inserting in 
lieu thereof "this section, section 1035(a), section 1036(a), or section 1037(a),". 

SEC. 2. Section 4(a) of the Public Deb t Act of 1941, as amended (31 U.S.C. 
742a), is amended by striking out "under the Internal Revenue Code," and 
inserting in lieu thereof "except as provided under the Internal Revenue Code,". 

SEC. 3. The amendments made by this Act shaU be effective for taxable years 
ending after the date of enactment of this Act. 

SECTION-BY-SECTION ANALYSIS OF A BILL T o P E R M I T THE SECRETARY OF THE 
TREASURY T o D E S I G N A T E CERTAIN EXCHANGES OF GOVERNMENT SECURITIES 
T o B E WITHOUT RECOGNITION OF G A I N OR L O S S FOR INCOME T A X P U R P O S E S 

Section 1 would permit the Secretary of the Treasury to designate certain 
exchanges of Government securities upon which recognition of gain or loss would 
be deferred for Federal income tax purposes. The characterization of the gain or 
loss so deferred, however, would not be affected except as the actual holding 
period would convert short-term gain or loss into long-term gain or loss. Also, 
a special rule is provided to eliminate the possible creation of original issue dis
count in the case of exchanges of transferable Government securities. 

Section 2 would conform the Public Deb t Act of 1941 to accord with the 
amendments of the In ternal Revenue Code proposed in section 1. 

Section 3 would provide an effective date. 

ATTACHMENT C 

Treasury savings bond program if proposed legislation is enacied {June 1959) 

At the present t ime approximately $42 /̂̂  billion Series E and H bonds are 
outstanding, owned by perhaps as many as 40 million Americans. Approximately 
8 million Americans are buying bonds currently on payroll savings plans in 
industry and Government throughout the Nation. Many of these savings grow 
out of the convenience of the payroll plan and are savings which would not be 
taking place in such volume if the savings bond program did not exist. 

The E and H program is the only broad area in the debt management picture 
where the Treasury has been successful in a t t ract ing long-term savings into 
Government securities during the period since the close of World War I I . Hold
ings of Government securities by individuals outside of the E and H program 
have declined by $13 billion during the last 12 years, while holdings by savings 
insti tutions have gone down by $10 /̂̂  billion. During the same period the volume 
of E and H bonds outstanding has risen by $12% billion. 

In recent years the E and H program has been at t ract ing a declining share of 
individuals' liquid savings. In 1958, for example, only 6 percent of these savings 
(in saving accounts in banks, savings and loan shares, and E and H bonds) was 
accounted for by the savings bond program, as against 24 percent in the early 
postwar years. 

Savings bonds are at t ract ive to many investors largely because of their safety 
and their convenience of purchase and redemption. However, with interest rates 
on savings bonds lagging behind the increases in interest paid on other forms of 
saving it is apparent t h a t in all fairness to present holders, as well as to new 
purchasers of savings bonds, some upward revision in interest rates is called for. 
In addition to increased rates, certain other features are being added to the program 
which will make it a much more positive force in stimulation of savings t han it 
has been for many years. An increased volume of savings is important to the 
welfare of our Nat ion and contributes effectively to the sound financing of industry 
and government. I t reduces the pressures leading to excessive increases in 
bank credit, which in tu rn result in an expansion of money supply beyond the 
normal needs of a growing economy. • 
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The new savings bond program has three major features (subject, of course 
to the enactment of enabling legislation): 

(1) All E and H bonds sold beginning June 1, 1959, will earn 3% percent if 
held to maturity—>^ percent higher than at present—with lesser improved yields 
for shorter periods of holding. 

(2). All E and H bonds outstanding will also earn approximatelyl^^ percent more 
t h a n they do now if held to matur i ty beginning with their first semiannual interest 
period which s tar ts on or after June 1, 1959, with, lesser improvement if redeemed 
earlier. .: * 

(3) All E bonds on which an extension has already been promised and which 
had not yet reached first matur i ty (before June 1, 1959) will be offered an improved 
extension on which 3% percent will be paid if held the full additional ten years, 
with lesser yields (starting at 31^ percent) for shorter periods of holding. 

.Each of these three items is discussed in the paragraphs which follow. 
(1) One-half percent increase on new bonds.—The increase in interest earnings 

from 3>4 percent to 3^^ percent for full t e rm of holding on E bonds is realized b}^ 
shortening the term to matur i ty from the present 8 years and 11 months to 7 
years and 9 months. The purchase price of the bond will continue to be 75 
percent of its matur i ty value, thus preserving the. advantages of the present 
well-ingrained system of bond purchases through: pa3^rqil .savings. 

The amouni: of interest earned if the new E bond is redeemed before matur i ty 
will also be improved. The rate of interest earned at the 1-year point will be in
creased from 2.28 percent to 2.33 percent, at the 2-year point from 2^^ percent 
to 3 percent, and at the 3-year point from 3 percent to 3K percent. This modest 
increase in earnings for short-term holdings reflects the desire of the Treasur}^ 
not to compete unfairly with the rates paid on accounts in private savings institu
tions for short periods of t ime. At the same time, 'the increased incentive to hold 
the new bond to matur i ty to earn the full 3^^ percent emphasizes even more 
strongly the Treasury 's desire to appeal primarily to longer-term savers. 

The planned .increase in rates returns the relationship between E bonds and 
other forms of saving roughly to the. same position they, held when the E bond 
ra te was increased from 2.90 percent to 3 percent seven years ago. The increase 
makes no a t tempt , however, to restore fully the 1952 relationship between the 
3 percent E bond ra te a t t h a t t ime and the 2.6 percent average rate on long-term 
marketable Treasury bonds. Even the new 3% percent rate is more than % 
percent below comparable marketable bond yields a t the present t ime (See 
Appendix 1 for detail on the new E. bond). 

The new H bond, like its predecessor, will continue to be a current income 
bond issued at par, redeemable at par on one month 's notice at any t ime after 
six months ' holding, and matur ing a t .pa r at the end of its 10-year life. The H 
bond will continue to have approximately the same' increasing schedule of interest 
earnings as the E bond by means of increasing interest checks up to two years, 
with a constant amount thereafter (See Appendix 2;for detail on the new H bond). 

The present interest ra te ceiling on savings borids is 3.26 percent. Thus, the 
ceiling will have to be lifted in order to pu t the new rates into effect. A retro
active effective date of June 1 has been requested, however, so every bond bought 
on or after t ha t date will benefit by the riew terms regardless of what is s tated on 
the bond. This procedure is similar to t h a t followed wheri E and H bond terms 
were changed a little over two years ago. 

(2) Increased earnings for outstanding E and H bonds.—In all previous savings 
bond revisions the Treasury has taken the position t ha t no change should be made 
in the terms of savings bonds already outstanding. In both 1952 and 1957 it 
was pointed out to holders of such bonds t h a t if they felt they could do better 
by turning in their old bond and buying a new one,they were free to do so; but it 
was also pointed out t ha t in the vast majority of cases it was still to their benefit 
to retain the existing bonds. In 1957, for example, this was t rue for continued 
holding of all bonds which had not yet reached first matur i ty , except for those 
purchased in the 2% years preceding the change in terms. I t was t rue also for 
most of the holders of bonds in the extension period who would in many cases 
be dissuaded from buying the new bond since they woiild .have to pay upon re
demption whatever taxes were due on the accumulated interest on the old bond. 
On the other hand, continued holding would defer the taxes, as well as permit 
continued earning of interest on the amount of deferred tax. 

This position was quite satisfactory under conditions where the changes were 
only }io percent as in 1952, of K percent as in 1957'. Under the conditions apply
ing to a more substantial increase in the interest ra te on E and H bonds, however—• 
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particularly when added t o the'earlier increases—the volume of potential switches 
out of the old bond in order to buy the new one is much larger and could reach 
significant proportions. 'Siich switches would be costly enough from the stand
point of the Treasury even if they would indeed result in purchases of the new 
bonds. As a practical mat ter it is recognized, however, t ha t once the incentive 
to redeem the old bond is increased many holders, despite the more at tract ive 
interest rate, will prefer either to spend their money or invest it elsewhere at even 
higher rates of interest and would be lost to the savings bond program. This 
tendency would be accentuate-d by the fact tha t it is rarely possible to reinvest 
the exact proceeds bf a redeemed bond in a new bond since the number of avail
able denominations is limited: 

There is, in addition, an impor tant question of equitable t rea tment of all bond
holders. The Treasury has something of a trusteeship function on behalf of 
millions of individuaL savers who do not follow interest rate trends closely. 
They buy bonds and hold JDon'ds with understandable faith t ha t the Government 
is giving them a square deal. "•' 

The new plan provides, therefore, for improved yields to s tar t with the first 
6-month interest period beginriing June 1, 1959, or thereafter. Only future earn
ings will be affected; no retroactive increase in interest rates for past periods is 
involved. To bring the future earnings of bonds bought since January 1957— 
which are on a 3)1 percent basis if held for the full term to matur i ty—in line with 
the new 3% percent bond, )^ pefcent per year will be added to the interest earnings 
of such bonds for the remaining period to matur i ty if held until tha t matur i ty , 
with lesser increases of interest for each future period if redeemed before matur i ty . 

Similarly, bonds issued frorn May 1952 through January 1957 will have' K of 
1 percent added to the yield .of their present 3 percent bonds from now until 
maturit}^ if they are held until t ha t date. Bonds sold from December 1949 
through April 1952 will have an increase of .60 percent above their original ra te 
of 2.90 percent, so t h a t t hey tob, in effect, will earn 3% percent from the beginning 
of the next interest accrual period until matur i ty if held tha t long (For list of 
categories of E bonds Outstanding see Appendix 3 on revision of existing E bbnds, 
t a M e V ) . 

The Treasury 's decision to increase gradually the interest rate on outstanding 
bonds, ra ther than giving each bond a full ^ percent or .60 percent increase be-, 
ginning with the next interest earning period, again reflects a desire to encourage 
continued holding of these securities. 

The increased interest returri on Series E bonds will be achieved through an 
improvement in the. guaranteed redemption value on each bond over and above 
the schedule of redemption values printed on the bond. No action by the bond
holder is necessary. In the first period the increased interest adjustment may 
be as little as 4^ on a $100 bond, but in all cases a full half percent (or .60 percent, 
as the case may be) will be earned for future periods if the bond is held to its 
first matur i ty date (For- example see Appendix 3 on revision of existing E bonds, 
tables V I I I - X ) . • - 1 • 

A similar adjustment will be made for ah bonds which have passed their original 
matur i ty date and are in the extension period. In the case of bonds purchased 
from May 1942 through May 1949—bonds which alreadv have a 10-year extension 
a t 3 percent—the ra te will be raised to approximately 3/4 percent for the remaining 
number of 6-month interest periods to matur i ty if held for the full term. Similarly, 
the rates on bonds sold from May 1941 through April 1942, which have a 10-year 
2.90 percent extension, will be "raised by .60 percent so t ha t they also, in effect, 
wih earn 3̂ 2 percent if held to the second matur i ty date (For examples, see 
Appendix 3 on revision of existing E bonds, tables VI and A^II). 

The only outstanding bonds remaining are those sold from June through 
November 1949. These will be reaching first matur i ty on, or within the first 
6 months thereafter, the effective date of the revision and thus will be entitled 
to the new 10-year extension described below. 

The improved interest on Series H bonds will be paid directly to the holder 
as pa r t of his regular semiannual interest check, "beginning with interest checks 
payable on December 1, 1959. As in the case of interest earned on E bonds, 
the full y. percent improvement in earnings from now until matur i ty will be 
realized only if the H bond is held until matur i ty (See Appendix 4 on revision of 
existing H bonds, tables X I I I - X V , for list of categories and examples). 

(3) Improved extension terms on bonds which have already been promised a further 
extension.—All unmatured bonds (before June 1, 1959) issued June 1949 through 
April 1957 have already been promised a 10-year 3-percent extension, which 
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period had not yet begun. There will be a 3% percent extension for all of these 
bonds if the bonds are held for the full 10-year extension period, with lesser yields 
(beginning a t 3% percent) if redeemed before the end of the 10-year extension 
period. The decision to offer a gradually increasing ra te on the future extension 
of these bonds reflects again the Treasury 's desire to give an added interest 
incentive for longer-term holding (See Appendix 3, table XI , for detail on revised 
extension of E bonds). 

When the Treasury star ted issuing the present 3>{ percent E bond in the spring 
of 1957, it offered no extension beyond the original matur i ty of 8 years and 11 
months . The Treasury is now announcing tha t a 10-year extension will be 
provided after matur i ty for the 3% percent E bonds issued May 1957 through 
May 1959, as well as the new 3^1 percent E bonds with issue dates beginning June 
1959. However, other terms and conditions (including interest rates) pertaining 
to the 10-year extension will not be announced until the first of these bonds 
approaches matur i ty . 

The first extended savings bonds will reach the end of their extension period 
in May 1961 (bonds originahy sold in May 1941). The Treasury is announcing 
tha t , as tha t .da te approaches, the holders of all bonds which reached first matur i ty 
before June 1, 1959 (issued May 1941 through May 1949) will have the oppor
tuni ty to extend their bonds for a further 10-year period, with other terms and 
conditions (including interest rates) to be announced prior to May 1961. As 
pa r t of its legislative program, therefore, the Treasury has asked for removal of 
the present 10-year limitation on E bond extension, thus permit t ing this program 
to go forward a t the appropriate t ime. 

The Treasury also has asked t ha t its present authori ty to extend Series E 
bonds be broadened to include Series H bonds. The Treasury has not reached 
any decision whether or not to extend H bonds when they begin coming due in 
February 1962. Broadening of the present authoritj^ will permit the Treasury 
to t rea t these securities in the same manner as the Congress has approved with 
regard to Series E bonds if it is deemed advisable. 

The above three-pronged program is designed to make savings bonds more 
at t ract ive and will add materially both to the encouragement of desirable habits 
of thrift throughout the country and to the abflity of the Treasury to achieve a 
better balanced structure of the public debt. The at tached appendices present 
further detail on each aspect of the new program; 

A P P E N D I X 1 (SUBJECT TO ENABLING LEGISLATION) 

Revised Series E savings bond—new purchases on or after June 1, 1959 

Summary of te rms and conditions 
(1) Date of announcement.—June 8, 1959 (Treasury Circular No. 653—Fifth 

Revision). 
(2) Effective date.—The revised terms apply to all bonds sold on or after 

June 1, 1959. 
(3) Issue price.—75 percent of matur i ty (par) value. 
(4) Issue date.—First day of month in which payment is received by an 

authorized issuing agent. 
(5) Maturity date.—7 years and 9 months from issue date . 
(6) Interest.—Accrues, to par to provide an investment jdeld of 3% percent 

compounded semiannually if held to matur i ty ; lesser yields if redeemed at earlier 
dates.1 

(7) Redeemability prior to maturity at option of Treasury.—None. 
(8) Redeemability prior to maturity at option of holder.—At any t ime not less 

t han 2 months from issue da te .without notice, a t s tated redemption values, a t 
any qualified bank or other paying agent, any Federal Reserve Bank or branch, 
or a t the United States Treasury.^ 

(9) Negotiability.—None. 

1 For schedule of redemption values and investment yields see table I attached. 
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(10) Eligibility as collateral for loans.—None. ' * 
(11) Eligible subscribers.—For cash, any investor other than commercial banks. 

In exchange for matured and maturing Series F and G savings bonds, any holder 
other than commercial banks. ' 

(12) Limits on subscriptions by eligible subscribers.—AnnuSil limit for cash 
$10,000 (maturity value). Series E bonds obtained in exchange for matured and 
maturing Series F and G savings bonds are excluded from this limitation. 

(13) Denominations.—$25, $50, $100, $200, $500, $1,000, and $10,000 (maturity 
value). (Also $100,000 denomination for certain employee savings plans). 

(14) Bearer or registered.—Registered form only; may be registered in name of 
single owner (with or without beneficiary) or in coownership form. 

(15) Extension privileges.—A 10-year extension will be provided if owner 
wishes to hold his bond beyond maturity. Other terms and conditions (including 
interest rates) of the extension will not be announced until bonds approach 
maturity. 

(16) Handling of subscriptions before new bonds are printed.—Old stock will 
be used until new bonds are available. In all cases the regulations will apply 
the new terms and conditions to all bonds purchased on or after June 1, 1959. 
If the purchaser wishes, he may exchange any bond issued on or after June 1, 1959, 
on old stock for a new bond with the same dating when new stock is available, 
although his rights would be in no way impaired if he does not do so; 

TABLE I.—Revised Series E savings bond—new purchases on or after June 1, 1969, 
Schedule of redemption values and investment yields 

[Based on $100 bond maturity value; $75, issue price] 

Period after issue date 
Redemp
tion value 

during 
each 

period 

Approximate invest
ment yields » 

On issue 
price to 

beginning 
of each 
period 

On current 
redemption 
value from 
beginnmg 
of each 

period to 
maturity 

First half year.._ _ 
H to 1 year __ 
1 to IH years 
IH to 2 years 
2 to 2H years ___ 
2H to 3 years..-
3 to 3}4 years _ 
3H to 4 years.. 
4 to 4H years -
4H to 5 years 
5 to 5H years _ 
5H to 6 years _ 
6 to 6H years . . . 
6H to 7 years _ 
7 to 7H years 
7H to 7 years and 9 months 
Maturity value (7 years and 9 months from issue date) 

$75.00 
75. 64-
76.76 
78.04 
79.60 
81.12 
82.64 
84.28 
86.00 
87.80 
89.60 
9L44 
93.28 
95.16 
97.08 
99.00 

100.00 

Percent 

L71 
2.33 
2.67 
3.00 
3.16 
3.26 
3.36 
3.45 
3.63 
3.59 
3.64 
3.67 
3.70 
3.72 
3.74 
3.75 

Percent 
3.75 
3.89 
3.96 
4.01 
4.01 
4.03 
4.05 
4.06 
4.06 
4.04 
4.03 
4.02 
4.01 
4.01 
3.99 
4.06 

' Compounded semiannually. 

525622—60- -16 



226 19 59 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E II.—Revised ^ and present Series E bond first maturity period redemption 
values and investment yields 

[$100 bond, face value] 

Period after issue da te 
(years) 

Redempt ion value 

Re
vised 

Pres
ent 

In
crease 

Yield for a 

Period held 3 

Re
vised 

Pres
ent 

In
crease 

Remain ing period to 
m a t u r i t y * 

Re
vised 

Pi-es-
ent 

In
crease 

O-H 
H - l - - — 
1-lH 
l H - 2 
2-2H 
2H-3 
3-3H 
3 H - 4 - — — 
4-4H 
4H-5 
5-5H 
5H-6 -
6-6H 
6H-7 
7-7V^.. 
7H-7M 
7H-8 
7H (matur i ty ) 

8-8H 
8H-8IM2 
81H2 ( m a t u r i t y ) . 

$75.00 
75.64 
76.76 
78.04 
79.60 
81.12 
82.64 
84.28 
86.00 
87.80 
89.60 
91.44 
93.28 
95.16 
97.08 
99.00 

Percent 
$75.00 

75.60 
76.72 
77.92 
79.24 
80.60 
82.00 
83.40 
84.84 
86. 28 
87.76 
89.24 
90.72 
92.24 
93.76 

$0.04 
.04 
.12 
.36 
.52 
.64 
.84 

1.16 
1.52 
1.84 
2.20 
2.56 
2.92 
3.32 

100. 00 
95.32 

1.71 
2.33 
2.67 
3.00 
3.16 
3.26 
3.36 
3.45 
3.53 
3.59 
3.64 
3.67 
3.70 
3.72 
3.74 

1.60 
2.28 
2. 56 
2.77 
2.90 
3.00 
3.06 
3.11 
3.14 
3.17 
3.19 
3.20 

. 3.21 
3.21 

0.11 
.05 
.11 
.23 
.26 
.26 
-.30 
.34 
.39 
.42 
.45 
.47 
.49 
.51 

Percent 
3.75 
3.89 
3.96 
4.01 
4.01 
4.03 
4.05 
4.06 
4.06 
4.04 
4.03 
4.02 
4.01 
4.01 
3.99 

Percent 
3.25 
3.35 
3.38 
3.39 
3.39 
3.39 
3.38 
3.38 
3.37 
3.37 
3.36 
3.36 
3.37 
3.37 
3.39 

Percent 
0.50 

.54 

.58 

.62 

.62 

.64 

.67 

.68 

.69 

.67 

.67 

.66 

.64 

.64 

96.88 
98.44 

100.00 

3.75 
3.22 4.06 3.41 

3.23 
3. 23 
3.25 

3.49 
3.81 

1 Bonds issued after M a y 31,1959. 
2 C o m p o u n d e d semiannual ly . 
3 F r o m issue da te to the begmning of a n y subsequent H year period. 
* On currerit r edempt ion value from the begiiming of each H year period to m a t u r i t y . 

CHART A 

. SERIES E BOND YIELDS FOR PERIOD HELD. 

First Maturity Period 

June 1959 on 

Yf8.-Wlos.-^7:9 8-11 9-1 
10-0 

'^Mayl94l-Apr.l952 

2.9% 

4 5 6 
-Years to RedempHon or Maturi ty-

10 
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A P P E N D I X 2 (SUBJECT TO ENABLING LEGISLATION) 

Revised Series H savings bond—new purchases on or after June 1, 1959 

Summary of t e rms and conditions 
(1). Date of announcement.—June 8, 1959 (Treasury Circular No. 905—Second 

Revision). 
(2) Effective date.—The revised terms apply to all bonds sold on or after June 1, 

1959. 
(3) Issue price.—Par. 
(4) Issue date.—First day of month in which payment is received by a Federal 

Reserve Bank or branch, or the United States Treasury. 
(5) Maturity date.—10. years, from issue date.. 
(6) Interest.—Varying semiannual interest checks to provide an investment 

yield of approximately 3̂ 4 percent per annum if held to matur i ty , lesser yields 
if redeemed at earlier dates. ̂  

(7) Redeemability prior io maturity at- option of Treasury.—None. 
(8) Redeemability prior to maturity at 'option of holder.—On first day of any 

month after 6 months from issue date o n l month 's notice, a t par, at any Federal 
Reserve Bank or branch, or a t the United-States Treasury. 

(9) Negotiability.—None. 
(10) Eligibility as collateral for Zoans.r—None. 
(11) Eligible subscribers.—For cash, any investor other than commercial banks. 

In exchange for matured and matur ing F"and G savings bonds, any holder other 
than commercial banks. ' 

(12) Limits on subscriptions by eligible subscribers.—Annual limit for cash 
$10,000 (maturi ty value). Series H bonds obtained in exchange for matured 
and matur ing Series F and G savings bonds are excluded from this limitation. 

(13) Denominations.—$500, $1,000, $5,000, and $10,000. 
(14) Bearer or registered.—Registered form only; may be registered in the name 

of single owner (with or without beneficiary) or in coownership form. 
(15) Extension privileges.—None. 
(16) Handling of subscripiions before new bonds are printed.—Old stock will be 

used until new bonds are available. In all cases the regulations will apply the 
new terms and conditions to all bonds purchased on or after June 1, 1959. If the 
purchaser wishes, he may exchange any bonds issued on or after June 1, 1959, 
on old stock for a new bond with the same dating when new stock is available, 
al though his rights would be in no way impaired if he does not do so. 

1 For schedule of varying amounts of checks and investment yields see table III attached. 
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T A B L E IIL—Revised Series H savings bond—new purchases on or after June 1, 
1959 ^—Schedule of semiannual interest checks and investment yields 

[Based on $1,000 bond 2] 

Period of time bond is held after issue date 
Interest 
check 

Approximate invest
ment yields 3 

From issue 
date to 

each 
mterest 

payment 
date 

From eac h 
interest 

payment 
date to 

maturity 

At is.sue date 
Hyear 
1 year _. 
IH years 
2 years 
2H years _. 
3 years 
3H years 
4 years... 
4H years 
5 years 
5H years 
6 years 
6H years ._ 
7 years.. . 
7H years... 
8 years... 
8H years 
9 years 
9H years... _. 
10 years (maturity). 

Percent 

$8.00 
14.50 
16.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 

1.60 
2.25 
2.56 
2.91 
3.12 
3.26 
3.36 
3.44 
3.49 
3.54 
3.58 
3.61 
3.64 
3.66 
3.68 
3.70 
3.71 
3.72 
3.74 
3.75 

Percent 
3.75 
3.88 
3.95 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 

1 With mvestment return approximating return on revised series E bond. 
2 Redemption value at all times=$1,000. 
3 Compounded semiannually. ." . 

T A B L E IV.—Revised ^ and present Series H bond interest checks and investment yields 
[U,060 bond 2] 

Period after issue da t e 
(years) 

0 -
H 
1 .-
I H -
2 
2 H — 
3 
3H— 
4 
4H - — 
5 
5H -
6 
6H — — 
7 
7H -
8 
8H 
9 „ . . : : : : : : : : : : : : : : : : : : : : : : : 
9H 
10 (matur i ty ) 

I n t e 

Revised 

$8.00 
14.50 
16.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 
20.00 

rest checks 

Present 

$8.00 
14. 50 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16. 90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 
16.90 

Increase 

0 
0 

$ - 0 . 9 0 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 
3.10 

Yield for 3 

Per iod held < 

Revised 

Percent 

1.60 
2.25 
2.56 
2.91 
3.12 
3.26 
3.36 
3.44 
3.49 
3.54 
3.58 
3.61 
3.64 
3.66 
3.68 
3.70 
3.71 
3.72 
3.74 
3.75 

Present 

Percent 

L60 
2.25 
2.62 
2.80 
2.92 
2.99 
3.04 
3.08 
3.11 
3.14 
3.16 
3.18 
3.19 
3.20 
3.21 
3.22 
3.23 
3.24 
3.24 
3.25 

Increase 

Percent 

0 
0 

- . 0 6 
.11 
.20 
.27 
.32 
.36 
.38 
.40 
.42 
.43 
.45 
.46 
.47 
.48 
.48 
.48 
.50 
.60 

Remain ing period to 
m a t u r i t y 

Revised 

Percent 
3.75 
3.88 
3.95 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 

Present 

Percent 
3.25 
3.35 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 

Increase 

Percent 
.50 
.53 
.57 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 
.62 

1 Bonds issued after May 31,1959. 
2 Redemption value at all times=$1,000. 
3 Compounded semiannually, 
* From issue date to any interest payment date. 



EXHIBITS 2 2 9 

A P P E N D I X 3 (SUBJECT TO E N A B L I N G LEGISLATION) 

Revision of existing Series E savings honds, outstanding bonds issued before 
J u n e 1, 1959 

Summary of revisions in t e rms and conditions 

(1) Date of announcement.—June 8, 1959 (Treasury Circular No. 653—Fifth 
Revision). 

(2) Effective date for start of increased yields.—June 1, 1959, for all existing 
bonds dated June and December of any issue year; for all others the next date 
on which their redemption values increase. Therefore, the first change in re
demption values from the schedules published in 4th revision of Treasury De
par tment Circular No. 653 dated April 22, 1957, will take place K year after June 
1, 1959, in the case of bonds dated June and December of any year and ^ year 
after the next date (after June 1959) pn which redemption values increase in the 
case of all other bonds. 

(3) Revision of future yields until next niaturity date.—Beginning December 1, 
1959, on bonds issued in June and December of any year (all other bonds on the 
next date of increase in value), fu ture ' redemption values will be increased to 
provide an increase in investment yields for the remaining period to next matur i ty . 
At next matur i ty date the amount of the increase in investment yield (compounded 
semiannually) will be: ^o of 1 percent per annum on bonds now earning more than 
2.90 percent per annum for their full current matur i ty period; and YIQ of 1.percent 
per annum on bonds now earning 2.90 percent per annum for their full current 
matur i ty period, with lesser increases in investment yields if bonds are redeemed 
before next maturity.^ 

(4) Extension privileges at firsi maturity.—On bonds which have not already 
reached first matur i ty before the effective date of this revision. 

(a) Bonds issued June 1949 through April 1957—if owner does not wish 
to cash his bond at matur i ty he may hold his bond for a period of 10 years more 
with interest accruing a t a rate of approximtaely 3}^ percent per annum (com
pounded semiannually) for the first }f year period of holding during the 10-year 
extension and increasing gradually to approximately 3% percent per annum 
(compounded semiannually) for the entire 10 years if held to the end of the exten
sion period.2 (The redemption value of any bond a t thd beginning of the new 
extension will be the base upon which interest will accrue during the 10-year 
extension period.) ; • 

(6) Bonds issued May 1957 through May 1959—a ;10-year extension wih 
be provided if owner wishes to hold his bond beyond rnaturity. ;. Other terms 
and conditions (including interest rates) of; the extension 'will not be announced 
until bonds approach matur i ty . 

(5) Second extension privileges.—On bonds which have jreached first matur i ty 
before J u n e 1, 1959 i(issuediMay 1941 through May 1949), a second 10-year 
extension will be provided if; owner wishes :to hold his bond beyond second ma
tur i ty (20 years from issue date) . Other terms and conditions (including interest 
rates) of the extension will not be announced until bpnds approach second 
matur i ty . ' \ ' ' \ \ . 

(6) No changes in cither terms or conditions. ' 

1 The categories of outstanding E bonds are shown in;table V attached. For examples of redemption 
values and investment yields in each!category see tables; VI through X attached. 

2 Schedule of redemption values and investment yields during extension sliown in table XI. 
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T A B L E , v.—Ca^e(7ones of ouistanding Series E bonds, May 31, 1959 

Issue year and month 

Current maturity period 

Yield for 
full 

current 
raaturity 

period 

Range of yields for re
maining time to next 
maturity=1 

Present Revised 

Range of 
time to 

next 
maturity ' 

(years) 

Yields 
during 

new exten
sion 2 

Bonds in extension period: 
May 1941-April 1942 
May 1942-May 1949 

Maturing bonds: 
June 1949-November 1949. 

Bonds in first maturity period 
December 1949-April 1952. 
May 1952-January 1957.... 
February 1957-May 1959.. 

Percent 
2.90 
3.00 

2.90 

2.90 
3.00 
3.25 

Percent 
4.17-4.26 
3.00-3.07 

Percent 
4. 77-4.86 
3.50-3.57 

Percent 
1H-2H 
2H-9H 

4.08-4. 26 
3. 28-3.89 
3.35-3.39 

4. 68-4.1 
3.78-4. i 
3.85-3.1 

H-2H 
2H-7H 

6M2-8M2 

Percent 
(3) 
(3) 

3.50-3.75 

3. 50-3.75 
3. 50-3.75 

1 Based on next date of increase in redemption values. 
2 For schedule of redemption values and investment yields during extension see table XI . 
8 A 10-year second extension wiU be provided. Other terms and conditions (Including interest rates) 

of the second extension will not be announced until bonds approach next maturity. 
< Bonds issued February through April 1957 have the same exteiision privilege as bonds issued May 1952-

January 1957. For remaining bonds a 10-year extension will be provided: other terms and conditions 
(including interest rates) of the extension will not be announced until they approach maturity. 

T A B L E VI.—Example of revision in existing Series E savings bonds, category of 
bonds issued May 1941 through April 1942 ̂ —redemption values and investment 
yields of bonds issued J u n e through November 1941 

[Based on $100 face value bond] 

Period after first matmity 
(years) 

O-H -
H-l 
i - iH -
iH-2 
2-2H 
2H-3. --
^ 3 H -
3H-4 . - - - . 
4-4H 
414-5 
5-5H- -
51^6 - -
6-6H 
6H-7 
7-7H 
7H-8 
8 (June 1-Nov. 1,1959 3)-8H-

8H-9 
9-9H 
9H-10 
10 (2d maturity) 

Redemption 
value during 
each period 

Orig
inal 

Re
vised 

$100.00 
101.25 
102.50 . 
103.75 
105.00 
106.25 
107. 50 
108.75 
110.00 
111.25 
112. 50 
113.75 
115.00 
116. 25 
117. 50 
120.00 
122.67 

125.33 125.44 
128.00 128.40 
130. 67 131. 56 
133.33 134.92 

. Approximate investment yield 2 on: 

Value at effec
tive date of revi
sion to beginning 

of each period 

Orig
inal 

Re
vised 

Percent 

4.34 4. 52 
4.30 4. 62 
4. 26 4. 72 
4.21 4.82 

Issue price to 
beginning of 
each period 

Orig
inal 

Re
vised 

Percent 
2.90 
2.88 
2.86 
2.84 
2.82 
2.81 
2.79 
2.77 
2.75 
2.74 
2.72 
2.71 
2.69 
2.67 
2.66 
2.70 
2.75 

2.79 2.80 
2. 83 2.85 
2.87 2.90 
2.90 2 Qfi 

Current redemp
tion value from 

beginning of 
each period to 

maturity 

Orig
inal 

Percent 
2.90 
2.92 
2.94 

^ 2.97 
3.01 
3.05 
3.10 
3.16 
3.23 
3.32 
3.43 
3.56 
3.73 
3.96 
4.26 
4.26 
4.21 

4.17 
4.12 
4.08 

Re
vised 

Percent 

4.82 

4 92 
5 02 
5 11 

1 For categories of outstanding Series E bonds see table V. 
2 Compounded semiannually. 
8 Effective date of revision for bonds issued June through November 1941. 
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T A B L E VII.—Example of revision in existing Series E savings bonds, category of 
bonds issued May 1942 through May 1949 ^—redemption values and investment 
yields of bonds issued June through November 1942 

[Based on $100 face value bond] 

Period after first m a t u r i t y 
(years) 

0-1^ 
H - l 
1 134 
l H - 2 
2-2H 
2H-3 
3 - 3 3 4 " - - . -
3L<_4"" . 
4-434 ' -
414-5 • : 
5-534 ' " . . . 
5i%-6 
6-6i^ 
634-7 
7 ( June ' f -Nov . 1. l'95'9 3)-7H-

7H-8 
8 - 8 H - - - - - - - -
8 H - 9 . 
9-914 
9H-10 
10 (2d m a t u r i t y ) 

Redempt ion 
value during 
each period 

Orig-
mal 

Re
vised 

$100.00 
101. 50 
103.00 
104. 50 
106.00 
107.60 
109. 20 
110.80 " 
112.40 
114. 00 
115. 80 
117. 60 
119.40 
121. 20 
123.00 

124. 80 124. 84 
126. 60 126. 80 
128. 60 129. 08 
130. 60 131.48 
132. 60 134. 00 
134.68 136.68 

Approximate inves tment yield 2 on: 

Value at effec
t ive date of revi
sion to, beginning 

df each period 

Orig
inal 

Re
vised 

PerceiU 

2.93 2.99 
2. 91 3. 07 
2. 99 3. 24 
3.02 3.36 
3. 03 3.46 

•3.05 3. ."̂ 5 

Issue price to 
beginning of 
each period 

Orig
inal 

Re
vised 

Percent 
2.90 
2.90 
2. 90 
2.91 
2. 90 
2.91 
2.91 
2.91 
2.91 

-2.91 
2.92 
2.92 
2.93 
2.93 
2.93 

2.93 2.93 
2.93 • 2.94 
2. 94 2. 96 

' 2.94 2.98 
2. 94 3. 00 
2. 95 3. 02 

Curren t rederap
tion value from 

beginning of . 
each period to 

raaturity 

Orig
inal 

Percent 
3.00 
3.00 
3.00 
3.01 
3.02 
3.02 
3.02 
3. 03 
3.04 
3.05 
3.04 
3.04 
3.03 
3.04 
3.05 

3.07 
3.12 
3.10 
3.10 
3.14 

Re
vised 

Percent 

3 55 

3.66 
3.79 
3.85 
3.92 
4 00 

1 For categories of outstanding Series E bonds see table V. 
2 Corapounded seraiannually. 
3 Effective date of revision for bonds issued June through Noveraber 1942. 
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T A B L E VIII .—Example of revision in existing Series E savings bonds', category, of 
bonds issued December 1949 through April 1952 ^—redemption values and invest
ment yields of bonds issued June through November 1950 

[Based on $100 face value bond] 

Period after issue date 
(years) 

Redemption 
value dm-ing 
each period 

Orig
inal 

Re
vised 

Approximate investment yield 2 on: 

Value at effec
tive date of revi
sion to beginning 

of each period 

Orig
inal 

Re
vised 

Issue price to 
beginning of 
each period 

Orig
inal 

Re
vised 

Current redemp
tion value from 

beginning of 
each period to 

maturity 

Orig
inal 

Re
vised 

O-H-—. 
H-1-—1 
1-lH 
lH-2 . 
2-2H 
2H-3 
3-3H 
3H-4 
4-^H 
4H-5 
5-5H 
5H-6 - — -
6-6H - -
6H-7 -: 
7-7H-. . . 
734-8-
8-8H-— — . — . -
8H-9 
9 (June 1-Nov. 1,1959 3)-

9H-10 
10 (maturity) 

$75.00 
76.00 
75.50 
76.00 
76.50 
77.00 
78.00 
79.00 
80.00 
81.00 
82.00 
83.00 
84.00 
86.00 
88.00 
90.00 
92.00 
94.00 
96.00 

Percent 

98.00 
100.00 

98.16 
100.60 

4.17 
4.12 

4.50 
4.74 

Percent 

.67 

1.06 
L31 
1.49 
1.62 
1.72 
1.79 
1.85 
1.90 
2.12 
2.30 
2.45 
2.57 
2.67 
2.76 

2.84 
2.90 

2.85 
2.96 

Percent 
2.90 
3.05 
3.15 
3.25 
3.38 
3.52 
3.58 
3.66 
3.75 
3.87 
4.01 
4.18 
4.41 

. 4.36 
4.31 
4.26 
4.21 
4.17 
4.12 

Percent 

4.74 

4.97 

1 For categories of outstandmg series E bonds see table V, 
2 Compounded semiaimually. 
3 Effective date of revision for bonds issued June through November 1950. 



EXJEHBITS 233 

TABLE IX.-—Example of revision in existing Series E savings bonds, category of 
bonds issued May 1952 through January 1957 ^—redemption values and investment 
yields of bonds issued June through November 1962 

[Based on $100 face value bond] 

Period after issue date 
(years) 

O-H 
H-l -
1-lH 
lH-2 „ 
2-2H 
2H-3 
3-3H 
334-4, 
4-4H 
434-5 
5-5H 
53^6 
6-6H 
634-7 
7 (June 1-Nov. 1,19593)-7H-

7H-8 -
8-8H 
8H-9 — -
fr-9H 
9H-9% 
9% (maturitv) . . 

Redemption 
value during 
each period 

Orig
inal 

Re
vised 

$75.00 
75.40 
76.20 
77.20 
78.20 
79.20 
80.20 
8L20 
82.20 
83.60 
85.00 
86.40 
87.80 
89.20 
90.60 

92.00 92.04 
93.60 93.76 
95.20 95.66 
96. 80 97.44 
98.40 W 99.40 

100.00 Mim.32 

Approximate investment yield 2 on: 

Value at effec
tive date of revi
sion to beginnhig 

of each period 

Orig
inal 

Re-
Vised 

Percent 

3.09 3.18 
3.28 3.46 
3.33 3. 59 
3.34 3.67 
3.33 3.74 
3.74 4. 24 

Issue price to 
beginning of 
each period 

Orig. 
inal 

Re-
Vised 

Percent 

L07 
L69 
L94 
2.10 
2.19 
2.25 
2.28 
2.30 
2.43 
2.52 
2.59 
2.64 
2.69 
2.72 

2. 74 2. 75 
2. 79 2.81 
2. 83 2.87 
2. 86 2. 93 
2.88 2. 99 
3.00 3.14 

Current redemp
tion value from 

beguming of 
each period to 

maturity 

Orig
inal 

Percent 
3.00 
3.10 
3.16 
3.19 
3.23 
3.28 
3.34 
3.41 
3.49 
3.60 
3.61 
3.54 
3.58 
3.64 
3.74 

3.89 
4.01 
4.26 
4.94 
9.92 

Re
vised 

Percent 

4.24 

4.48 
4.71 
5.08 
5.94 

11.81 

1 For categories of outstandmg Series E bonds see table V. 
* Compounded semiannually. 
8 Effective date of revision for bonds issued June through November 1952. 
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TABLE 'X.—Example of revision in existing Series E savings bonds, category of 
bonds issued February 1957 through May 1969 ^—redemption values and investment 
yields of bonds issued February through May 1967 

[Based on $100 face value bond] 

Period after issue da te 
(years) 

O-H 
H - l 
i - l H 
13^2 
2-2H 
2H (Aug. l - N o v . 1, 1959 8)-3 

3-3H -
3H-4 
4-4H 
4H-5 
5-5H- - — -
5H-6 : 
6-6H- -
6H-7 : 
7-7H 
7 3 ^ 8 - - . 
8-8H 
8H-8i3/i2 
813^2 (matur i ty ) 

Redempt ion 
value dur ing 
each period 

Orig
inal 

Re
vised 

$75.00 
75.60 
76.72 
77. 92 
79.24 
80.60 

82.00 82.04 
83.40 83.48 
84.84 85.00 
86.28 86. 56 • 
87. 76 88. 20 

• 89. 24 89.84 
90. 72 91. 56 
92. 24 93. 36 
93. 76 95. 24 
95.32 97.16 
96.88 99.12 
98. 44 101.16 

100.00 103. 2n 

Approx imate inves tmen t yield 2 on: 

Value at effec
t ive date of revi
sion to beginning 

of each period 

Orig
inal 

Re
vised 

Percent 

3.47 3. 57 
3.44 3. 54 
3.45 3. 58 
3.43 3. 60 
3.43 3. 64 
3.42 3. 65 
3. 41 3. 68 
3.40 3. 71 
3.39 3. 74 
3.38 3. 77 
3.37 3.80 
3. 36 3.82 
3.39 3.89 

Issue price to 
beginning of 
each period 

Orig
ma l 

Re
vised 

Percent 

L60 
2.28 
2.56 
2.77 -
2.90 

3. 00 3.01 
3.06 3.08 
3.11 3.15 
3.14 3. 21 
3.17 3.27 
3.19 3.31 
3. 20 3.35 
3. 21 3.40 
3. 21 3.44 
3. 22 3.48 
3. 23 3. 52 
3. 23 3. 55 
3.25 3. 61 

Cur ren t redemp
t ion value from 

beginning of 
each period to 

m a t u r i t y 

Orig
inal 

Percent 
• • 3 . 2 5 

3.35 
3.38 
3.39 
3.39 
3.39 

3.38 
3.38 
3.37 
3.37 
3.36 
3.36 
3.37 
3.37 
3.39 
3.41 
3.49 
3.81 

Re
vised 

Percent 

3.89 

3.92 
3.95 

- 3.99 
4.02 
4.05 
4.10 
4.15 
5.19 
4.23 
4.30 

- 4.45 
4.85 

1 For categories of outstanding Series E bonds see table V. . . 
2 Compounded semiannually. BP*̂ !'ŝ '«ffli!̂ i 
3 Effective date of revision for bonds issued February through May 1957. 
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T A B L E XI.—Revised extension on Series E savings bonds reaching first inaturity 

June 1, 1959, through Septernber 1, 1966 {bonds issued June 1949 through April 
1957)^—summary of redemption values and investment yields on bonds issued 
June through November 1949 

[Based on $100 face value bond i] 

Period after first raaturity date 
Rederaption 
value dm L̂ng 
each period 

Approximate investment 
yields 2 

On first raa
turity value 
to beginning 
of each period 

On current 
redemption 
value frora 

begiiming of 
each period 
to extended 

raatm'ity 

First half year 
H to 1 year 
1 to IH years 
IH to 2 years 
2 to 2H years 
2H to 3 years . 
3 to 3H years 
3H to 4 years 
4 to 4H years 
4H to 5 years 
5 to 5H years 
5H to Oyears 
6 to 6H years 
6H to 7 years 
7 to 7H years 
734 to 8 years 
8 to 8H years 
8H to 9 years 
9 to 9H years 
9H to 10 years 
Extended maturity value (10 years frora first raaturity) 

$100. 00 
101. 76 
103. 56 
105. 40 
107. 32 
109. 24 
111.24 
113. 28 
115. 36 
117. 52 
119. 72 
121. 96 
124.28 
126. 64 
129. 04 
131. 56 
134.12 
136. 72 
139. 40 
142.16 
145. 00 

Percent 

3.52 
3.53 
3.54 
3.56 
3.57 
3.58 
3.59 
3.60 
3.62 
3.63 
3.64 
3.66 
3.67 
3.68 
3.69 
3.70 
3.71 
3.73 
3.74 
3.75 

Percent 
3. 
3. 
3. 

. 3 . 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
3. 
4. 

> Bonds reaching first maturity beginning Dec. 1, 1959, will have maturity values higher than then* face 
value. The ratio of the value at first maturity to the redemption value for any given period of holding will 
be approximately equal in all cases. 

2 (Compounded semiannually. 
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T A B L E XIL—Revised^ and present Series E bond extension period redemption 
values and investment yields 

[$100 bond, face value 2] 

Period after first m a t u r i t y 
da te (years) 

O-H -
H - l 
1 -1H--
l H - 2 
2-2H -
2H-3 
3-3H -
334-4 
4-4H 
4H-5 
5-5H 
5H-6 
6-6H 
6 H - 7 -
7-7H 
7H-8 -
8-8H --- -
8H-9 . 
9-9H 
9H-10 
10 (2d ma tu r i t y ) — 

Redempt ion value 

Re
vised 

$100.00 
101.76 
103.56 
105.40 
107. 32 
109. 24 
111.24 
113. 28 
115. 36 
117. 52 
119. 72 
121. 96 
124. 28 
126. 64 
129. 04 
131. 56 
134.12 
136. 72 
139. 40 
142.16 
145.00 

Pres
en t 

$100.00 
101. 50 
103.00 
104. 50 
106.00 
107.60 
109. 20 
110. 80 
112.40 
114.00 
115. 80 
117. 60 
119. 40 
121. 20 
123. 00 
124.80 
126. 60 
128. 60 
130. 60 
132. 60 
134. 68 

In 
crease 

0 
$.26 

.56 

.90 
1.32 
1.64 
2.04 
2.48 
2.96 
3.52 
3.92 
4.36 
4.88 
5.44 
6.04 
6.76 
7.52 
8.12 
8.80 
9.56 

10.32 

Yield for: 3 

Per iod held * 

Re
vised 

Percent 

3.52 
3.53 
3.54 
3.56 
3.57 
3.58 
3.59 
3.60 
3.62 
3.63 
3.64 
3.66 
3.67 
3.68 
3.69 
3.70 
3.71 
3.73 
3.74 
3.75 

Pres
en t 

Percent 

3.00 
2.98 
2.96 
2.93 
2.95 
2.96 
2.95 
2.94 
2.93 
2.96 
2.97 
2.98 
2.98 
2.98 
2.98 
2.97 
2.98 
2.99 
2.99 
3.00 

In 
crease 

Percent 

0.52 
.55 
.58 
.63 
.62 
.62 
.64 
.66 
.69 
.67 
.67 
.68 
.69 
.70 
.71 
.73 
.73 
.74 
.75 
.75 

Remaia ing period to 
second m a t u r i t y 

Re
vised 

Percent 
3.75 
3.76 
3.77 
3.79 
3.80 
3.81 
3.82 
3.83 
3.85 
3.86 
3.87 
3.88 
3.89 
3.91 
3.93 
3.93 
3.94 
3.96 
3.98 
4.00 

Pres
ent 

Percent 
3.00 
3.00 
3.00 
3.01 
3.02 
3.02 
2.02 
3.03 
3.04 
3.05 
3.04 
3.04 
3.03 
3.04 
3.05 
3.07 
3.12 
3.10 
3.10 
3.14 

In
crease 

Percent 
0.75 

76 
77 
78 
78 
79 
80 
80 
81 
81 
83 
84 
86 
87 
88 
86 
8? 
86 
88 
86 

1 Bonds reaching first raaturity after May 31,1959 (bonds issued June 1949 through April 1957). 
2 For bonds reaching first raaturity June-November 1959. Later maturing bonds will have first raaturity 

values higher than their face value (see footnote 1, table XI). 
. .3 Compounded semiannually. 

* On first maturity value to begiiming of any subsequent H-year period. 

A P P E N D I X 4 (SUBJECT TO ENABLING LEGISLATION) 

Revision of existing Series H savings bonds, outstanding bonds issued before June 1, 
1959 

Summary of revisions in terms and conditions 
(1) Date of announcement.—June 8, 1959 (Treasury Circular No. 905—Second 

Revision). 
(2) .Effective date for start of increased interest.—June 1, 1959, for existing borids 

dated June and December of any issue year; for all others the next date on which 
interest checks are due. Therefore, the first change in the amount of interest 
checks from the schedules published in Treasury Depar tment Circular No. 905— 
revised, dated April 22, 1957, will take place Ĵ  year after June 1, 1959, in the case 
of bonds dated June and December of any year and y year after the next date 
(after June 1959) on which interest checks are due in the case of all other bonds. 

(3) Revision of interest payable in ihe future until inaturity.—Beginning with 
interest checks due on December 1, 1959, for bonds issued June and December of 
any year (all other bonds on interest checks due y year after the effective date of 
the revision for such bonds) the amount of each check until matur i ty will be 
increased to provide a graduated increase in investment yield for the remaining 
period to matur i ty . At matur i ty the increase in investment yield will amount to 
approximately ^ of 1 percent (compounded semiannually), with lesser increases 
in investment yields if bonds are redeemed before matur i ty . ̂  

(4) No changes in other terms or conditions. 

1 The categories of outstanding H bonds are shown in table XIII attached. For examples of changes in 
amounts of interest checks and investment yields see tables XIV and XV attached. 
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TABLE XIII.—Categories of outstanding Series H bonds. May 31, 1969 

Issue year and month 

June 1952-January 1957 ^ i— 
February 1957-May 1969 

Current maturity period 

Yield for 
full cur

rent 
maturity 

period 

Percent 
3.00 
3.25 

Range of yields for re
mainmg time to next 
maturity i 

Present 

Percent 
3.34-3.81 
3.35-3.38 

Revised 

Percent 
3. 8^4. 31 
3.85-3. 88 

Range of 
time to 

next ma
turity 1 
(years) 

2%-7H 
7H-9H 

Exten
sion 

yields 

(2) 
(2) 

J Based on next date interest checks are due. 
2 No extension planned at this time. 

TABLE XIV.—Example of revision in existing Series H savings bonds, category of 
bonds issued June 1952 through January 1957 ^—interest checks and investment 
yields on bonds issued June through November 1952 

[Based on $1,000 bond 2] 

Period after issue date 
(years) 

0 
H 
1. _._ 
IH 
2 
2H - — 
3 ._ . __ 
3H - -
4 _ 
4H 
5 
5H - -
6 : : : : : : : : : : : : : : : : : : : : : : : : : : 
6H-- - . 
7 (June 1-Nov. 1,1959 *) 

7H . 
8 
8H — -
9.! : . 
9H -
9^i (maturity).-- ._ 

Interest check 

Original Revised 

$4.00 
12.50 
12.50 
12.50 
12.50 
12.60 
12.60 
12.60 
17.00 
17.00 
17.00 
17.00 
17.00 
17. 00 

17. 00 17. 50 
17.00 17.60 
17.00 20.20 
17. 00 20. 20 
17.00 20. 20 
17. GO 20. 20 

Approximate iiivestment yields« 

From; effective 
date df revision 
to each interest 
payment date 

Original Revised 

Percent 

. 

3.40 . 3.60 
3.40 3.60 
3.40 3.68 
3.40 3.76 

. 3. 40 3. 82 
3.81 4. 31 

From issue date 
to each iaterest 
payment date 

Original Revised 

Percent 

0.80 
L65 
L93 
2.07 
2.15 
2.21 
2.25 
2.28 
2.40 
2.49 
2.67 
2.63 
2.69 
2.73 . 

2.77 2.78 
2.81 2.82 
2.84 2.88 
2.87 2.94 
2.89 2.99 
3.00 3.12 

From each inter
est payment date 

to maturity 

Original 

Percent 
3.00 
3.13 
3.18 
3.22 
3.27 
3.34 
3.41 
3.49 
3.68 
3.60 
3.63 
3.66 
3.69 
3.74 
3.81 

3.91 
4.07 
4.36 
5.10 

10.37 

Revised 

Percent 

4.31 

4i61 
4.83 
5.18 
6.06 

12.37 

1 For categories of outstandhlg Series H bonds see table XIII . 
2 Redemption value at all times=$l,000. 
3 Compounded semiannually.. -
< Effective date of revision for bonds issued June through November 1962. 
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TABLE XV.—Example of revision in existing Series H savings bonds category of 
— bonds issued February 1957 through May 1969 ^—interest checks and investment 

yields on bonds issued February through May 1957 
[Based dh $1,000 bbnd 2] 

Period after issue date 
(years) 

0 - - -
14 _ 
1 
134 
2 • . _ _ 

2H (Aug. 1-Nov. 1, 1959 <)._. 

3 
3H- ^—^— 
4 
4H - -
5 
5H -
6 '.. 1__-
6H -
7 _ 
7H - - -
8 _ -
8H-. - — — 

9H -
10 (matur i ty ) 

In teres t check 

Original Revised 

$8.00 
14. 50 
16. 90 
16.90 
16. 90 

16. 90 17. 40 
16. 90 17. 40 
16. 90 17. 40 
16.90 17. 40 
16.90 . 17.40. 
16. 90 19. 80 
16. 90 19. 80 
16.90 19. 80 
16. 90 19. 80 
16.90 19.80 
16. 90 21.00 
16. 90 21.00 
16.90 21.00 
16. 90 22.10 
16.90 22.10 

Approx imate inves tment yields 3 

Frora effective 
da te of revision 
to each mteres t 
p a y m e n t da te 

Original Revised 

Percent 

3. 38 3.48 
3.38 3.48 
3.38 3.48 
3.38 3.48 
3.38 3. 48 
3. 38 3. 56 
3.38 3.61 
3.38 3. 65 
3.38 3. 68 
3. 38 3. 71 
3.38 3.75 
3. 38 3. 78 
3. 38 3. 81 
3. 38 3. 85 
3.38 3.88 

F r o m issue date 
to each interest 
p a y m e n t date 

Original Revised 

Percent 

L60 
2.25 
2.62 
2.80 
2.92 

2.99 3. 01 
3. 04 3. 07 
3. 08 3.12 
3.11 3.16 
3.14 3.19 
3.16 3. 25 
3.18 3.30 
3.19 3. 35 
3. 20 3. 39 
3. 21 3. 42 

.3. 22 3. 46 
3. 23 3. 50 
3. 24 3. 53 
3. 24 3. 57 
3.25 3.61 

F r o m each inter
est p a y m e n t date 

to m a t u r i t y 

Original 

Percent 
3.25 
3.35 

. 3.38 
3.38 
3.38 
3.38 

3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 
3.38 

Revised 

Perceiit 

" • -

3 88 

3.92 
3.95 
4.00 
4.05 
4.11 
4.13 
4.16 
4.19 
4.23 
4.29 
4.31 
4.35 
4.42 
4.42 

• 1 For categories of outstanding Series H bonds see table XIII . 
• 2.Redemption value at all times=$l,000. 
. . 3.Compounded semiaimually. 

4.Effective date of revision for bonds issued February through Mas'-1957. 

EXHIBIT 17.—Statement by Secretary ofthe Treasury Anderson, June 10, 1959, 
before the House Ways and Means Committee in support of improving the 
savings bond program, removing the ceiling on interest rates on new issues of 
Treasury bonds, and increasing the statutory debt limitation 

I-appear this morning to support policies I sincerely believe to be in the best 
interests of 176 million Americans. I do so, in the realization'that all thoughtful 
people share common objectives. We realize there are honest differences cf 
opinion as to the methods by which these objectives may be attained; -

Fundamentally, we Americans endeavor to achieve sustainable; economic 
growth in terms of real goods and services. We seek a sustainable rate of growth 
that would promote maximum job opportunities, continuity of employment, and 
Teal earnings. We-seek as well to-insure that-the process of saving,̂  which under
lies the growth of this or any other country, is not diminished but encouraged. 
We seek to protect the welfare of those individuals who now depend for their 
livelihood on accumulated savings, the proceeds of insurance policies, benefits of 
retirement systems, the aid of social security payments, and similar accumula
tions from a lifetime of effort. 

We seek also to insure that those who plan for the education of their children, 
who guard against adversity, and who provide for their own economic well-being 
through an}^ process of accumulated savings shall not have the rewards of their 
diligence and thrift diminished. 

We live in a world of tensions and in a world where new nations with new 
freedoms are seeking to improve their standards of living and their economic 
well-being, where all eyes are turned toward America. A sound domestic econ
omy is essential if we are to maintain sufficient military strength to preserve 
freedom and liberty for ourselves and our friends abroad. If we are to witness 
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the growth of better conditions for our neighbors all over the world, we must 
adopt and stanchly support enduring sound monetary and fiscal policies, the same 
policies that we have strongly encouraged them to adopt in their own interests. 

We must not be unmindful of the lessons to be learned from the financial history 
of others who have tried methods less demanding and less exacting, nor must we 
succumb to the belief that real wealth is created by any other means than by the 
physical and mental labor of human beings working with the physical resources 
with which each country is blessed. 

It is with this belief that we support the proposals which have been laid before 
3̂ 011 by the President. In a world of economic complexities, there is a constant 
interrelationship between fiscal policy, monetary policy, and the individual and 
collective actions of all who participate in our economic structure. We cannot 
isolate one and set it apart as controlling, but we can say that each, in its own 
sphere, is a sine qua non to the achievement of our total objectives. 

It is because of my belief that the people of our country are willing to subscribe 
to the disciplines which freedom exacts from government and individuals that I 
have confident faith in the security and well-being of our Nation's future. 

I should like now to address myself to one important element of our economic 
life, the management of our national debt. 

The public debt rose last month to an alltime high of $287.2 billion and is now 
only slightly below that figure. This represents over $1,600 for each man, woman, 
and child in America. The Federal Government owes as much money as all of 
the corporations in the United States put together. Our debt is as large as the 
debts of all the individual borrowers in the country put together plus the debts 
of all of our State and local governments. 

The U.S. Government, therefore, owes about onethird of all of the debt in the 
United States and is the largest single borrower. In the calendar year 1958, the 
Treasury issued $69 billion of new marketable securities—$19 billion for cash and 
$50 billion in refinancing maturities, quite apart from the continuing rollover of 
about $22 billion of weekly bill maturities. All of the corporations in America 
issued slightly under $10 billion of new bonds and notes last year while State and 
municipal new security issuances amounted to $7^ billion. 

In the year ahead, the Treasury faces the refinancing of $76 billion of short-
term securities that will mature. In some ways, the volume of this short-term 
debt is as important a factor in our financing picture as the size of the total debt. 
Each time the Treasury goes to the market—either for refunding operations or 
for new cash borrowing needed to cover seasonal requirements or retirement of 
other securities—it is a significant event in all financial markets. Both the size 
of our borrowing requirements and the frequency of our trips to the market tend 
to interfere with the smooth marketing of new corporate and State and local gov
ernment securities. 

Another problem related to the large size of the debt maturing within 1 year 
is that such debt is only one step away from money. It should be realized, how
ever, that in this country we have a large active and continuous demand for short-
term debt instruments outside of the banking system inasmuch as corporations, 
State, and local governments, foreign accounts, and many other investors invest 
their short-term funds in this manner. Almost 60 percent of our under-1-year 
debt, therefore, is held outside of the banks—a larger percentage than in any other 
country we are aware of. 

Even though it is preferable to have large amounts of short-term securities in 
the hands of nonbank investors rather than in commercial banks, we must never 
lose sight of the fact that a well-balanced debt structure calls'for continued offer
ings of intermediate and longer term securities, whenever conditions permit, if 
debt management is to be conducted in a manner consistent with economic growth 
and stability. 

The quest for a balanced structure of the debt is never-ending since the passage 
of time brings more and more of the outstanding debt into the short-term area. 
The high point of our under-1-year debt was reached at the end of 1953 when the 
total was $80 billion. The total is now $76 billion, having dropped below $60 
billion for short periods in 1955 and 1956. 

If the Treasury should be able to do nothing but issue under-1-year securities 
to replace maturing issues between now and December 1960, instead of the present 
$76 billion, we would have almost $100 billion of under-1-year debt outstanding 
at that time. 
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The Treasury does not intend this to happen. We must, therefore, continue 
to sell intermediate and longer term bonds whenever appropriate as we t ry to 
>keep the short-term debt from growing. The only reason we have been able to 
keep the short-term debt from growing since December 1953 is t ha t since then 
we have issued $34 billion of 5- to 10-year bonds, $2 billion of 10- to 20-year bonds, 
and $6>^ billion of over 20-year bonds. 

The competition which we face 

Let us look at some of the competitive phases of our problems. Federal 
Government programs to guarantee home mortgages for veterans and to provide 
F H A insurance on various types of mortgages have contributed to the unprec
edented volume of homebuilding in America since World War I L But they have 
also fostered a marked improvement in the quality of mortgages as investments 
for the billions of dollars t ha t Americans each year save out of their earnings— 
savings which they invest directly or which insurance companies, savings banks, 
savings and loan associations, or pension funds invest in their behalf. 

There are a great many other debt obligations outstanding today which our 
Government also aids in one way or another, including securities issued by many 
Federal Government agencies, even though those securities are not actually guar
anteed by the U.S. Government. While the volume of long-term Government-
aided obligations has been growing, the volume of long-term Treasury bonds has 
been declining. At the end of 1946, for example, there were $117 billion of U.S. 
Treasury bonds outstanding which originally bore maturit ies of over 10 years. 
In contrast, there was $6>^ billion of what might be called long-term " Government-
aided" debt outstanding. Twelve years later—December 31, 1958—the $117 
billion total of long-term Government bonds had shrunk to $65>^ billion, while 
the $6K billion Government-aided total had grown to $58>^ billion—$55 billion 
of which "is in F H A and VA mortgages alone. 

In addition, the continuation of high individual and corporate income tax rates 
in the postwar period has made the complete exemption from Federal income taxes 
which is enjoyed by State and local government securities very valuable. State 
and local debt .outstanding has increased from $16 billion in 1946 to $59 billion 
in 1958. Tax exemption has contributed to the ability of State and local govern-
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ments to sell their securities, bu t it has also meant t ha t Federal securities are 
relatively t h a t much less at t ract ive. 

Competition for funds available for investment has also been increased in other 
ways. A high corporate income tax rate has made corporations more inclined to 
borrow than to issue stock, since interest paj^ments are deductible for income tax 
purposes b u t dividend payments are not. Moreover, from the s tandpoint of the 
average small saver. Federal insurance of bank deposits and savings loan shares 
has practically eliminated any dift'erence in risk between pr ivate savings and 
Government bonds. 

The problem of encouraging more long-term investors to buy and hold Treasury 
securities is also increased by the tendency among some investors to prefer stocks 
to fixed dollar obligations because of what I believe to be a mistaken conviction 
tha t the purchasing power of the dollar will decline further. I t is in this environ
ment t h a t the sale of enough long- and intermediate-term Treasury securities 
sufficient to keep the debt from getting shorter must also compete with large and 
growing demands for borrowing by State and local governments, by corporations 
for plant and equipment needs, and by homebuilders and buyers. 

Many investors have also become increasingly confident in the continued growth 
potentials of our Nation. As this grows, the high quality of Government securities 
becomes relatively less impor tant than in the past and the safest bonds in the 
world—U.S. Government securities—are more difficult to sell. 

In recent years there has been substantial liquidation of long-term Government 
securities by investors who bought large amounts of such securities during World 
War I I , based on the improvement in the relative attractiveness of other 
investments. 

Long-term Treasury securities are held primarily by three broad classes of 
pr ivate investors other than commercial banks. The first group consists of 
savings insti tutions such as insurance companies, mutual savings banks, savings 
and loan associations, corporate pension funds, and State and local government 
pension funds. These investors, in the aggregate, held only $31 billion of Govern
ment securities in December 1958, as compared with $41}^ billion 12 years ago. 

When the rapid growth of insti tutional assets generally is taken into considera
tion the decline in their holdings of Government securities is even more striking. 
In 1946, life insurance companies had 45 percent of their assets invested in Govern
ment securities; the percentage now is 7 percent, far below the 18-percent level 
back in 1939. 

Twelve years ago mutua l savings banks had 63 percent of their assets invested 
in. Government securities; t ha t has now been reduced to 19 percent. Savings 
and loan associations now have only 7 percent of their assets in Governments, 
al though their percentage has never been much higher. 

Corporate pension funds have 12 percent of their assets in Governments as 
against 30 percent just a few years ago. Even in State and local pension funds, 
where s ta tu tory requirements are much less favorable to investments outside of 
Government securities, the percentage invested in Governments has fallen from 
54 to 35 percent in the last 6 years alone. 

The second group of long-term investors includes principally personal t rus t 
accounts and individuals in the upper income brackets. Their holdings of 
Governments have also declined substantially in the postwar years—from $34 
billion in December 1946 to $21 billion now. I t is in this group where competition 
with tax-exempt State and local obligations becomes most important . 

By contrast , there is a th i rd group whose holdings have been growing. This 
group includes the millions of small savers who buy and hold series E and H savings 
bonds. Through the savings bond program they have added substantially to 
their holdings of Government securities in the postwar period—from $30 billion 
in 1946 to more than $42?^ billion now. 

There is also a fourth area of long-term investment demand for Government 
securities apar t from private investors—Federal Government investment accounts. 

These accounts—social security funds, veterans ' life insurance funds, civil 
service and railroad ret i rement funds, et cetera, added substantially to their 
holdings during the entire postwar period a t an average ra te of about $2}^ billion 
a year until last year. During the fiscal year 1959, however, t rus t fund expendi
tures are exceeding receipts, serving to complicate further the Treasury 's task .of 
keeping the short- term debt from growing. . . 

We are just completing a fiscal year in which the largest peacetime deficit in the 
history of our country had to be financed. In contrast, we are looking forward to 
having sufficient budget receipts next year to cover our expenditures. T h a t 

525622—60 17 
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fact, in itself, should brighten significantly the opportunities to improve the 
debt structure. Budgetary soundness has a pervasive effect in improving the 
environment in which we operate. The confidence which grows out of proving 
that we can live within our means is contagious. 

Our willingness and ability to act soundly in managing our debt and in con
ducting our fiscal affairs is important also to our friends throughout the free 
world who have a right to look to the United States as an example of fiscal 
integrity. 

While the gold movements of the past 18 months have been in response to the 
normal functioning of gold in international exchange, the correction of prior 
adjustments, and the historical rebuilding of monetary reserves, they should 
serve as a reminder that the postwar dollar shortage has long since disappeared, 
although there remains a shortage of capital resources in many of the less-developed 
countries. These gold movements should remind us that other nations have 
built strong financial and industrial communities and that we must reorient 
our thinking in order to perform our full responsibility in the conduct of our 
internal and international economic affairs. 

We have demonstrated the ability of a free economy to come out of an economic 
recession; it remains for us to demonstrate the willingness to pursue appropriate 
policies during a period of high and rising business activity. Under current 
conditions, such policies would include at least a balanced budget and sufficient 
flexibility for the Treasury to permit sound management of the public debt. 

We would be less than frank, however, to suggest that living within our means 
as a national government will automatically cure the entire problem of managing 
the public debt. We would also be less than frank if we suggested that the 
legislation which you have before you will solve all of our problems. We feel 
very strongly, however, that the proposed legislation can contribute significantly 
to a fuller realization of our goals of managing the debt in a way that is consistent 
with sound economic progress. 

The President has already outlined his program to you, incorporating prin
cipally improvements in the savings-bond program, removing the 4K percent 
ceiling on Treasury bond interest rates, and an increase in the debt limit. Pro
posed legislation on these three parts of the program is incorporated in sections 
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1 through 3 of the first of the bills we have placed before you. With your per
mission I should like to discuss each of these three items with you, and also to 
take up the second proposed bill. 

Sections 4, 5, and 6 of the first proposed bill deal with three somewhat technical 
matters on which I am submitting a short written statement for the record. 
These sections would provide a iO-year statute of limitations on tbe liability of 
paying agents who in rare instances may redeem savings bonds by erroneous 
payments;-clarify the statute which exempts U.S. obfigations from State and 
locaLtaxes, and authorize the issuance of bonds to the Government's various 
trust funds at the same prices as bonds are issued from time to time to the public. 
If there are any questions on these provisions, one of mĵ  associates will be glad 
to answer them later. 

Improvements in the savings bond program 
The statement on the savings-bond program which was attached to my letter 

to the Speaker Of the House of Representatives on June 8,1959, contains a complete 
description of our savings bond plans, if the first proposed bill is enacted. 

As I pointed out in that statement, the new savings bond program has three 
major features. . . 

(1) All series E and H bonds sold beginning June 1, 1959, will earn interest 
of 3% percent per annum if held to maturity—one-half percent more than at 
present—with lesser improved yields for shorter periods of holding. 

(2) All series E and H bonds outstanding will also earn approximately one-
half percent per annum more than they do now, if held to maturity, starting with 
their first full semiannual interest period which starts on or after June 1, 1959, 
with lesser improvement if redeemed earlier. 

(3) All series E bonds on which an extension has already been promised and 
which had not yet reached first maturity before June 1, 1959, will be offered an 
improved extension on which 3̂ 1 percent will be paid if held the full additional 
10 years, with lesser yields (starting at 3y percent) for shorter periods of holding. 

The savings bond program is a program that every American has a right to be 
proud of. i t puts more of the public debt in the hands of long-term investors— 
few people reahze that the average dollar invested in these bonds stays with the 
Treasury approximately 7 years. It also encourages desirable habits of thrift 
throughout the Nation. Almost half of the current E- and H-bond sales are 
accounted for by purchases on payroll savings plans by some 8 million Americans 
throughout industry and Government. Many of these savings grow out of the 
convenience of the payroll plan, savings which would not be taking place in such 
volume if it were not for the savings program. 

Corporations throughout America, large and small alike, are administering 
these payroll savings plans on a voluntary basis because they realize their impor
tance and the benefits to their employees of regular habits of thrift. Similarly 
thousands of banks and other financial institutions across the country are selling 
bonds every day without compensation because this is a program they sincerely 
beheve in. 

As you know, series E and H bonds are designed particularly for small savers. 
We have more than $42}^ billion of E and H bonds outstanding at the present 
time—$38 billion in the accrual-type series E bonds issued at 75 percent of their 
face value with the interest reflected in successively higher redemption values 
each 6 months to maturity—and $4}^ billion in Series H bonds which pay interest 
currently by semiannual check to give a sliding scale of investment yields approxi
mating E bond yields for similar periods of holding. These are the only series 
of saving bonds which the Treasury has currently on sale, although approximately 
$8K billion of the old series F, G, J, and K bonds (sales of which were discontinued 
3 years ago) are still outstanding. 

There are many reasons why so many millions of Americans buy and hold 
series E and H savings bonds. I have already mentioned the convenience of 
buying bonds on the payroll savings plan, and j'-ou are familiar with the conveni
ence of savings bond redemption privileges throughout the country. Owners of 
savings bonds never need to worry about market fluctuations; their redemption 
values at all times are known in advance and are guaranteed by the Treasury. 
Furthermore, unlike savings accounts, where rates may move either up or down 
from year to year, the Treasury guarantees whatever rate of interest it puts dn 
the bond for the full term of that bond. 
.Americans also know that savings bonds are perfectly safe; the Treasury has 

replaced over a million of them which have been lost or destroyed since the 
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program began. These are a t t r ibutes of savings bonds which have not changed 
over the years, quite apar t from the relative attractiveness of the interest rate . 

Current savings bond t rends 

Sales of Series E and H bonds improved slightly from 1957 to 1958 but were still 
behind sales for 1955 and 1956. Redemptions in 1958 declined significantly 
from the 1957 peak. But the 1959 record to date has not been good. Sales for 
the first 5 months are 6 percent behind a year ago, with a worsening trendi 
Similarly, 1959 redemptions through May are 9 percent above a year ago, also 
with a worsening trend. The amount of E and H bonds outstanding (including 
accumulated interest on E bonds) declined by $36 million in April and May—a 
greater decline t han in any 2-month period since the au tumn of 1950. 

Furthermore, on a cash basis, the net drain on the Treasury of an excess of 
redemptions over sales of E and H bonds in the current quarter is expected to 
amount to approximately $300 million—equal to the cash drain a t the low point 
in the thi rd quarter of 1957. This decline will undoubtedly become much more 
serious as t ime goes on unless the present terms of these bonds are improved. 

Furthermore, we can expect enthusiastic cooperation of financial groups and 
employers in sponsoring the program only when they can conscientiously recom
mend savings bonds to themselves, to their customers, and to their employees. 

The ra te of interest return on E and H bonds is now much less favorable in 
comparison with savings accounts, as well as with other types of securities— 
both Government and pr ivate—than in earlier years. At the end of World War I I 
series E-bonds paid 2.90 percent for a full 10-year te rm of holding, as compared 
with 2]^! percent on long-term maturit ies of marketable Government securities, 
an average of 2% percent on savings and loan shares, 1% percent on mutua l savings 
bank deposits, and less than 1 percent on commercial bank savings deposits. 

At the present t ime the rate on E and H bonds held to matur i ty is 3)4 percent 
as compared with more t han 4 percent on long-term Treasury marketable securi
ties, and average rates paid of 3Ji percent on savings and loan shares, 3>̂  percent 
on mutua l savings bank accounts, and 2>4 percent on accounts in commercial 
banks. Furthermore, the holder of an E bond has to wait 3 years to get as much 

CHART D 

.E AND H BONDS-CASH SALES AND REDEMPTIONS. 
Quarterly, Calendar Years 1955-'59 

*EstimQte based on Apr i l and Moy 1959, 
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as 3 percent on his money, whereas the applicable rates on savings accounts 
apply to a far shorter period of holding. 

This is the principal reason, therefore, t h a t the growth of savings bonds in 
recent years has been far overshadowed by the rapid expansion of savings in 
mutua l savings banks, commercial banks, and—particularly—savings and loan 
associations. 

The percentage increases during the past 6 years shown on the chart are reveal
ing: 52 percent for commercial bank savings, 50 percent for accounts in mutua l 
savings banks, 150 percent for savings and loan shares, and only 21 percent for 
E and H bonds. 

Overall Series E savings bond rates were improved from 2.90 to 3 percent in the 
spring of 1952, and from 3 to 3.25 percent early in 1957. In neither case did the 
increased ra te make up for the increased return on competing savings since the 
preceding change. 

Some features of the new savings bond program 
The Treasury 's present plan a t t empts to correct this situation by bringing the 

savings bond program back approximately to the same competitive position t h a t 
it held in 1952. I t would, by so doing, contribute both to a greater awareness of 
the advantages of thrift throughout t he country and to a bet ter s t ructure of the 
public debt . 

Two of the three features in the new program—a higher ra te on new bonds being 
sold and an improved extension term for bonds reaching maturity—follow the 
same pa t t e rn as in earlier savings bond revisions. You will note t h a t we would 
like to make these changes effective as of June 1, 1959, regardless of when the leg
islation is approved, so tha t purchasers will know it is unwise to stop buying 
bonds on the false grounds t h a t by waiting they could buy a better bond. 

The other feature of our savings bond program is new and altnough it is rather 
completely described in the a t tachment to which I have been referring, I want to 
call i t particularly to your at tention, We feel quite strongly t ha t the Government 
has an obligation to the milhons of Americans who hold E and Bt bonds to 
improve the future earnings of bonds already outstanding. We plan no additional 
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interest on holdings of savings bonds for any period in the past . But we do feel 
t h a t each holder of an outstanding bond is entitled to an increase of approximately 
one-half percent per annum on the future earnings of his bond if he holds it to 
ma tu r i ty just as we are planning now to pay one-half of 1 percent more to the 
buyers of new bonds. 

Thus , present holders of E or H bonds Avould have little or no incentive to cash 
present bonds aiid buy new ones. Such switching operations would be costly 
both to the investor and to the Treasury. 

The Treasury has, however, an even more impor tant reason for taking this 
step^—a reason which relates to the equitable t rea tment of all bondholders. The 
Treasury has something of a trusteeship function on behalf of millions of indi
vidual savers who do not follow interest ra te trends closely. They buy bonds and 
hold bonds with understandable faith t h a t the Government is giving them a 
square deal. 

The new savings bond program is expected to add $30 to $35 million to the 
savings bond pa r t of the budget cost of interest on the public debt for the fiscal 
year 1960. Approximately $5 million of this increased cost is a t t r ibutable to the 
higher ra te on new bond sales and to improved extension terms. The remainder 
is accounted for by increased interest on outstanding E and H bonds. 

In assessing the t rue cost of the new program, however, in terms of overall 
budget costs of interest on the public debt, ahowance should be made for some 
expectation of increased sales and decreased redemptions as a result of the new 
program in comparison with a continued deterioration of the savings bond picture 
if present te rms are continued. 

The Treasury can borrow more economically through the proposed increase in 
savings bond terms a t the present t ime than it can by borrowing through market 
able securities. We believe, therefore, t ha t the net addition to next year 's budget 
costs for interest on the public debt because of the new savings bond program 
may be less than $10 mihion, and could quite conceivably result in no net increase 
a t all. 

I t is realized, of course, t h a t the gross cost on savings bonds will tend to build 
up in later years, but the saving in comparison with al ternative borrowing would 
very likely continue to be a sizable offset. 

The inauguration of the new savings bond program will depend on the 
favorable consideration by the Congress of section 3 of the first proposed bill. 
Section 3 will permit the Treasury to pay interest in excess of the present maximum 
interest ra te of 3.26 percent, to pay increased interest on bonds already out
standing, and to permit future extensions of bonds for more than 10 years (the 
present limit) beyond their original ma tu r i ty dates. 

Background of the 4^4 percent interest ra te ceiling 

. I should like to consider next the 4^4 percent interest ra te ceiling currently ap
plying to all new issues of Treasur}^ bonds, which includes all new Treasury issues 
matur ing in more than 5 years. Section 1 of the first proposed bill would repeal 
the present limit. 

The earliest of all pubhc debt s tatutes, in 1790, authorized the President to 
borrow money on the credit of the United States for the specific purposes of pay
ment of the foreign debt, funding of the existing domestic debt, and assumption 
of the debts of the several States. 

The President delegated this authori ty to the Secretary of the Treasury, 
Alexander Hamilton, and this pa t t e rn of responsibility continued in general until 
the early Civil War period. At t h a t t ime (1861) the Congress directly authorized 
the Secretary of the Treasury to conduct the financing of the war through the 
issuance of bonds, 1-year notes, and demand notes. 

Prior to World War I, however, the Secretary of the Treasury had little dis
cretion in the actual carrying out of the public debt operations. The acts of 
Congress authorizing the issuance of U.S. Government obligations usually specified 
the terms and conditions applicable to each individual issue. 

World War I brought a change in this situation. Because of the large amounts 
of borrowing involved and the expectation t ha t a number of loan operations would 
be required, Congress departed from its previous policy of specifying the terms 
and conditions of the obligations to be issued. Instead, in the first and succeeding 
Liberty Bond Acts, Congress gave the Secretary of the Treasury broader authori ty 
to determine the terms and conditions of issue, conversion, redemption, maturit ies, 
payment , and the ra te and t ime of payment of interest in respect to the several 
classes of obligations authorized to be issued. Interest ra te ceilings on Treasury 
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bonds were still set forth in the statutes, however; the last one was the present 
4:}i percent ra te ceiling. 

In making these changes, Congress proceeded in several steps. In the first of 
the war-financing operations of World War I, authorized by the First Liberty 
Bond Act in A p r l 1917, Congress departed from its policy of determining the 
specific terms and conditions of each Treasury issue. The Secretary of the 
Treasury was authorized, with the approval of the President, to issue securities to 
the extent of $5 billion a t a rate of interest on bonds issued under this authoriza
tion not to exceed 3% percent. The bonds were to be offered a t not less than par 
and no commissions were to be paid; other terms were left to the discretion of the 
Secretary. 

There was an expectation t h a t wartime rates might move higher. I t was pro
vided, therefore, t h a t these first Liberty loan bonds could be converted into bonds 
bearing a higher ra te than 3y percent, if any subsequent series of bonds should be 
issued a t a higher ra te before the termination of the war. I t may be noted t h a t the 
effective re turn on the new bonds was actually higher than 3}i percent for many 
owners in comparison with corporate bonds or mortgages, since both principal and 
interest were exempt from all taxation—Federal , State, and local—except estate 
and inheritance taxes. 

In the same act, authorization was given to the Secretary of the Treasury to issue 
up to $2 billion of certificates of indebtedness, 1 year or less to matur i ty . The 
interest ra te ceiling of 3M percent and the tax-exemption privileges provided for the 
bonds applied also to the certificates. 

The Second Liberty Bond Act in September 1917 in effect increased the Treas
ury 's bond-issuing authori ty under both acts to $7.5 billion and increased the 
interest ra te ceiling on bonds to 4 percent. The conversion privilege was retained 
for the new bonds except t ha t in this instance the privilege was to arise only once 
instead of each t ime new bonds were issued a t a ra te higher t h a n 4 percent. In 
this act and thereafter, the rate of interest payable on certificates was left to 
the discretion of the Secretary. Tax exemption was retained under the Second 
Liberty Bond Act, but to a lesser degree. 

By the spring of 1918, when a thi rd Liberty loan was under consideration, the 
bonds of the previous loans were sehing below par and industrial and other 
securities were yielding a re turn much in excess of the rate on Government bonds. 
The Third Liberty Bond Act (April 1918), therefore, authorized the issue of 4}^ 
percent nonconvertible bonds. The tax exemption s ta tus of the new bonds was 
virtually unchanged from the second Liberty loan. 

The ^}'i percent interest rate ceiling was retained for the $7 billion of bonds issued 
under the Four th Liberty Bond Act (July 1918). In order to make the ra te more 
at tract ive, however, tax exemption privileges were considerably extended with 
respect to surtaxes, excess profits taxes, and war-profits taxes payable during 
the war and within a fixed t ime after the termination of the war. 

During the early months of 1919 it became clear t h a t new financing would again 
be required in the near future. A complicating element in the situation was the 
fact t h a t the final session of the 65th Congress would terminate on March 4, 1919, 
considerably before the expected date of the new financing. Carter Glass, then 
Secretary of the Treasur}^, wrote to the chairmen of both the House Committee 
on Ways and Means and the Senate Committee on Finance and presented a strong 
case for giving the Treasur}^ greater leeway in setting the terms of new issues. 
He cited at length the difficulty under conditions then prevailing of fixing the 
terms of loans considerably in advance of the offering. 

In a s ta tement before the Ways and Means Committee on February 13, 1919, 
the Secretary made a number of specific requests in connection with the forth
coming Victory loan, including thc request t ha t the interest ra te ceiling be re
moved for notes and for bonds having maturit ies of less than 10 years. 

To withhold from the Secretary of the Treasury the power to issue honds or notes bearing such rate of 
interest as may be necessary to make this refunding possible [i.e., refunding the mterim certificates issued 
between the fouj'th and fifth (Victory) loans] might result in a catastrophe— 

the Secretary stated. He added tha t : 
To specify in the act the maximum amount of mterest at a figure sufficient to cover all contingencies would 
be costly, because the maximum would sui-ely be taken by the public as the minimum. 

I t may be noted t h a t the interest rate on certificates issued in anticipation of the 
third Liberty loan had risen to 4>̂  percent a year earlier (February 1918) and had 
remained a t t h a t figure on subsequent issues in anticipation of the fourth and 
Victory loans. Certificate rates later rose to 6 percent. 
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Before its adjournment, Congress responded to the Secretary's appeal in March 
1919 with the Victory-Liberty Loan Act. This act granted increased discretion 
to the Secretary of the Treasury to enable him to deal with the situation as it might 
develop as far as notes were concerned, but his request on bonds was not granted. 

A note issue (one of the possibihties previously suggested by the Secretary) was 
authorized in the amount of $7^bilhon— 
* * * containing such terms and conditions and at such rate or rates of interest as the Secretary of the Treas
ury may prescribe. 

The notes were to run not less than 1 year nor more than 5 years from the date 
of issue. In April 1919, the Treasury offered $4^ bilhon 4f4 percent 3-4 year gold 
notes, exempt from State and local taxes (except estate and inheritance) and from 
normal Federal income taxes, and convertible at the option of the holder into 3?^ 
percent 3-4 year gold notes exempt from all Federal, State, and local taxes (except 
estate and inheritance). The 4}^ percent interest rate ceiling on bonds was thus 
not involved in the final financing of World War I, but only because no bonds were 
authorized or issued. 
The 4Vi percent ceiling in our current environment 

Until recently, the trend of interest rates in the past 25 years has made the 4]̂ ^ 
percent ceiling a somewhat academic problem. Except for a short period in the 
early 1930's, interest rates were low all through the depression. (Confidence in 
the future had been seriously shaken and available savings exceeded the demand 
for borrowed funds. In World War II, interest rates were held down artificially 
on Federal borrowing and the demands for borrowed funds by State and local 
governments, businesses and individuals were reduced to a minimum by rationing 
and other direct controls. 

After World War II the demand for funds by non-Federal borrowers began to 
grow again and interest rates started to rise. This was aided by the fact that the 
Federal Government has not been able to reduce its debt in the postwar period 
as a whole. Budget surpluses in the 1920's allowed the Federal Government to 
reduce the pubhc debt by more than one-third (from $26 billion in 1919 to $16 
billion in 1930). As a direct result, interest rates declined during a period of 
general prosperity. 

Today, current demands for funds by businesses, homebuilders, State and local 
governments, and other borrowers continue to push heavily against a relatively 
modest volume of savings, and interest rates have risen further. 

At the present time it is extremely unlikely that the Treasury would be able to 
issue bonds in any volume at a rate of 4}i percent or less. This is particularly 
true of the intermediate term area (5-10 years), where the volume of new bonds 
which the Treasury can sell is usually substantially larger than the more limited 
market for bonds in the long-term area. By the end of May 1959, a number of 
bonds with more than 5 years to run were selling in the market with yields 
above 4>̂  percent. 

Chait H on the market pattern of rates on outstanding bonds reveals that a 
large part of the ''market curve" is above 4K percent. Furthermore, since the 
market for longer bonds is very thin (very little buying or selling) the "market 
yield curve" in the longer area is low as an index of what the Treasury would have 
to pay for a long bond if one were to be issued today. 

To date the Treasury has been able under the 4>1 percent ceihng to sell bonds 
beyond 5 years to maturity. Last January we sold more than three-quarters of 
a billion dollars of 21-year bonds to yield 4.07 percent and in March we sold more 
than half a billion dollars of 4 percent bonds due in lOH years. But the market 
has moved down further since these offerings (down in price, up in yield) and with 
the present level of inteiest rates the Treasury would be seriously restricted by 
the present ceihng from taking advantage of reasonable opportunities to improve 
the structure of the public debt by issuing intermediate and longer term bonds. 

It should be mentioned that since March 1942 the Treasury has had the right 
to offer securities at a discount. It is permissible under present statutory au
thority, therefore, for the Treasury to issue a bond with a 4>1 percent coupon 
rate at a price below par to yield any rate of interest to the investor above 4}4 
percent which may be requiied by market conditions. The Treasury has not 
believed it appropriate, however, to circumvent the 4>4 percent ceiling in this way 
and is taking the direct approach to the problem by requesting appropriate 
legislation. 

As the President stressed in his message the Tieasury borrows at the lowest 
interest rate at which it can successfully sell the securities it should issue. How-
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ever the Treasury must secure its funds in the competitive market for credit as it 
exists at the time it needs the money. I t must seh its securities at rates sufiicient 
to a t t rac t buyers who always have the alternative opportunity to buv outstanding 
securities or new issues of corporate or municipal securities. " 

These are conditions which are true of both Government and private borrow
ing. Typically, over recent years, the average new highest grade corporate 
security, for example, has cost the borrower about three-tenths of 1 percent more 
than the market rate on outstanding issues. The Treasury's pricing of new issues 
has been even closer to the market pa t te rn of rates on outstanding issues than 
corporate pricing, as is shown in chart I, in comparison between the new Treasury 
issue ^interest cost and the estimated market rates. All borrowers—including 
the Treasury—try to do their borrowing as cheaply as possible, but each new-
issue must be at t ract ive or fail. 

Interest yields on long-term Government securities are higher today in the 
United States than a t any t ime since the 1920's except for a very brief period in 
the early 1930's. They are stih, however, among the lowest in the world. 

Long-term Government-bond yields in Canada average approximately 5 per
cent; long-term yields in the United Kingdom are almost the same, and have been 
as high as 5 ^ percent within the past 2 years. 

Any comparison between present interest rates in the United States and tbe 
rates on Government bonds in 1918, a t the t ime the 4K percent ra te was originahy 
estabhshed, should also recognize t ha t the original 4^" percent ra te was in large 
pa r t a tax-exempt rate, whereas ah Treasury bonds issued since February 1941 
have been fully taxable—and at income tax rates which are substant iahy higher 
than in 1918. 

The request for removal of the hmit refiects an honest appraisal of market 
conditions for what they are—conditions which have now made the 4>1 percent 
ceihng a barrier to effective debt management . Under current conditions, con
t inuation of the ^ i percent ceihng would not only deny the Government the 
opportuni ty to extend debt, but also could easily increase reliance on short-term 
financing to such an extent as to result in further imbalance in the debt s t ructure 



EXHIBITS 251 
C PI ART I 

INTEREST COST ON NEW LONG-TERM CORPORATE BONDS 
And Comparable Market Yields 

% 

""Moody's Investors Service. 

CHART J 

.INTEREST COST ON NEW LONG-TERM TREASURY BONDS. 
And Comparable Market Yields 

4.5 

4 0 

Newissue 
interest Cost ^ 

\ 
Estimated Market Rate ? 
at New Issue Maturity -^"-^^ Q 

May 2 9 

1 

1952 '53 '55 '56 
- Calendar Yeors -



252 1959 REPORT OF THE SECRETARY OF THE TREASURY 

CHART K 

LONG-TERM INTEREST RATES SINCE 1920 

Yields on High-Grade Bonds 

May 
1959^ 

[Partially ^ ^ 
US Treasury Tax-Exempt J \ : \ / s 

Tn.nts i . r • • ^ State and Locar Taxable ^ 

1920 '25 '30 
I I I 

'35 '40 '45 '50 '55 

^Moody's Investors Service. '̂ Standard ond Poor's Municipal Average. 

add to inflationary pressures, and push short-term rates to relatively high levels. 
It has been aheged that the removal of the 4>̂  percent ceiling would raise 

interest rates. This is simply not the case. The inflationary aspects of debt 
management policy under the present ceihng would raise increasing apprehension 
both here and abroad as to the future value of the dohar. Nothing contributes so 
strongly to forcing interest rates upward as fear of inflation. Those investors who 
want to invest in fixed-dohar obligations (rather than in stocks) wih demand 
higher interest rates to compensate for their expectation of a shrinking purchasing 
power of the future repayments of principal and interest. 

Those who feel that removing the 4}^ percent ceihng would raise rates need 
only look to the market for shorter term issues, where no ceiling applies. 

Treasury 91-day bih rates in a competitive market have moved up and down 
with the business cycle—up to almost 2H percent in 1953, down to five-eighths of 
1 percent a year later, up to 3 ^ percent in 1957, down to five-eighths of 1 percent 
a year ago, and up again to over 3 percent now. Even the 5-year rate has fluctu
ated from below 2 percent to more than 4 percent within the last business cycle. 

The President has requested that the limit be removed, not just raised to a 
higher figure. If the principle of flexibility has any meaning at ah, it is clear that it 
apphes here. Any figure selected for a new hmit would carry with it the connota
tion that the Government thought that is where interest rates should properly go. 
As Secretary Glass said in 1919—such a ''maximum would surely be taken by the 
public as the minimum." 
How interest rates operate 

Popular discussion of interest rates is often clouded by misunderstanding of 
their nature in a free market economy. It is often incorrectly stated that the level 
of rates is determined by actions of the Federal Reserve authorities, or that the 
Treasury determines general interest rate policy each time it issues a new security. 
The view is also incorrectly expressed that interest rates somehow are fixed at 
high levels by large financial institutions. 
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The rise in interest rates which has occurred since last summer—following a 
rather sharp decline in the preceding 8 months—has been incorrectlv a t t r ibuted 
JDy some to have been the result of Federal Reserve and Treasury policies, and it 
is said t h a t these policies have, in effect, cost the Treasury large sums in interest 
payments on the pubhc debt. This view is followed with the suggestion t h a t 
interest rates are ' ' too high" and tha t something must be done to bring them 
down. 

A supplemental s ta tement t h a t I am submitt ing contains a description of the 
factors affecting interest rates in our free marke t economy, a discussion of the 
forces causing higher interest rates during the current fiscal year, and an analysis 
of the various courses of action which might be effective in inducing lower rates 
of interest. I shah simply summarize briefly a t this point the major conclusions 
reached in my supplemental s ta tement . 

The interest ra te is a price—the price of borrowed money. I t responds to forces 
t h a t operate through demand and supply in free credit markets . This being the 
case, the pr imary determinants of interest rates are the actions of milhons of 
individuals and institutions ra ther than those of the Treasury or the Federal 
Reserve. The rise in interest rates since the end of World War I I has resulted 
primarily from unprecedented demands for credit on the pa r t of individuals, 
businesses, and State and local governmental units. In addition, the Federal 
debt has expanded, rather than contracting as it did during the prosperity of the 
1920's. 

A major factor contributing to the rise in interest rates since last summer has 
been the record peacetime Federal budget deficit of approximately $13 bihion. 
As is shown in the chart, during the current fiscal year expansion in several cate-^ 
gories of debt—which reflect demand pressures in credit markets—have been 
moderate in comparison with other recent years. Mortgage debt has increased 
substantially since last summer, bu t the total expansion in corporate bonds and 
notes, Sta te and local government securities, and bank loans has been less t han 
in any fiscal year since 1954. In addition, growth in consumer credit, except for 
recent months, has been moderate. On the other hand, the rise of almost $9 
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billion in publicly held Federal securities is in sharp contrast to the moderate in
creases in fiscal years 1954, 1955, and 1958 and the decrease in 1956 and 1957. 

These figures support the judgment t h a t the Federal deficit, ra ther than debt 
management or monetary policies, has been an impor tant major factor promoting 
higher interest rates during this fiscal year, a fact which my supplementary state
ment t reats in detail. 

Is there, as some suggest, some practicable way of inducing lower interest rates 
in this country without causing great harm to our Nation? 

The interest burden on the public debt—now about $8 billion per year—is, of 
course, of deep concern. Of much more concern, however, is the need to maintain 
freedom and flexibility in our economy and, a t the same time, avoid more erosion 
in the purchasing power of the dollar. The causes of inflation in a highly indus
trialized, free-market economy are many and complex. Consequently, a pror 
gram of inflation control must be broad gaged, and cannot rely on monetary and 
fiscal policy alone. 

Nevertheless, monetary and fiscal policy are indispensable instruments in our 
a t t empts to protect the value of the dollar. Logic and experience show tha t 
a t t empts to maintain interest rates a t artificially low levels—either through crea
tion of high-powered money by the central bank or by legislative a t tempts to 
maintain artificially low interest-rate ceilings—foster inflationary pressures. 
Inflation works its greatest hardships on people of modest means, whose savings 
are primarily in savings accounts, savings bonds, insurance policies, and similar 
types of fixed-dollar assets. Furthermore, an inflationary upsurge is usuall}^ 
followed by recession—the greatest enemy of sustained, rewarding economic 
growth. 

Therefore, in any a t t empts to promote lower rates of interest, I would strongly 
counsel against some suggested techniques (discussed in detail in my supple
mental s tatement) t h a t would rely upon the ability of the Federal Reserve System 
to create large amounts of high-powered dollars. 

This does not mean, however, t ha t we cannot take actions whicb, although 
perhaps not leading immediately to lower levels of interest rates, would remove 
some of the significant pressures in the Government fiscal field t ha t have tended 
to push rates higher during the past year. 

i n particular, we must have a clear demonstration of our willingness to main
tain fiscal and monetary discipline. A period of high and rising business activity, 
such as the present, requires a surplus in Federal fiscal operations for debt retire
ment, and freedom for Federal Reserve authorities to conduct flexible credit 
policies. A budget surplus in the coming fiscal year can convert the Federal Gov
ernment from a net borrower in credit markets to a net supplier of funds through 
debt retirement. Pressures bn interest rates can be considerably less than if the 
Treasury had to comp».te strongly with other borrowers for funds to finance a 
deficit. 

As I have said before, the clearly mistaken view t h a t inflation is somehow 
inevitable has tended to push interest rates higher. Inflationary expectations 
generate higher rates primarily because borrowers are anxious to obtain funds 
t h a t they expect to repay in cheaper dollars, whereas many individuals and in
sti tutions with funds to invest prefer equities over debt obligations, or will make 
loans or purchase bonds onl}^ if interest rates are high enough to compensate for 
the expected rise in prices. 

Any actions t ha t would let borrowers and lenders know t h a t the value of the 
dollar will be preserved would remove one of the pressures promoting higher 
interest rates. This can be done only b}?- means of a broad-gaged a t tack on all of 
the forces and practices t ha t st imulate inflationary pressures. I would reeni-
phasize, however, t ha t under current conditions the most important single action 
would be a clear demonstration of our determination to maintain fiscal and 
monetary disciphne. 

Coupled with this demonstration is the need for greater flexibilit}^ in debt man
agement, so t h a t a bet ter balance in the debt s t ructure can be achieved, and so 
t h a t markets wih not become unsettled over such mat ters as an impinging interest 
ra te ceiling. The removal qf the 4}1 percent ceiling on new issues of Treasury 
bonds would be an important and necessary step in this direction. 

The overriding advantage of this approach to reducing pressures on interest 
rates stems from the fact t ha t the actions would be consistent with the require
ments of sustainable economic growth, and would also t ransmit effects through 
market forces of demand and supply rather than by means of Government decree 
or regulation. 
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By proceeding in this way, the Federal Government would be promoting 
"max imum employment, production, and purchasing power," as required in the 
Employment Act of 1946, in a manner consistent with those crucially impor tant 
bu t often overlooked words in the act which stipulate t ha t such actions be carried 
out "in a manner calculated to foster and promote free competitive enterprise 
and the general welfare." 

Needed increases in the debt limit 
I tu rn now to the third pa r t of my discussion of the major elements in our 

public debt legislative package; namely, the President 's request for an increase 
in the public debt limit, as provided for in section 2 of the first proposed bill. 

The existence of a restrictive debt limit plays an impor tant par t in our struggle 
for fiscal soundness. Unlike my views on the 4>{ percent interest ra te ceiling, 
I believe a specific dollar ceiling on the public debt serves a useful purpose and 
can be effective in focusing at tent ion in a unique way on the par t of the executive 
depar tments , the Congress, and the public to the problems of sound Government 
finance. Such a limit should be restrictive enough to accomplish this purpose, 
yet not so rigid as to impede the normal operations of the Treasury. The debt 
limit changes the President has requested meet this test. 

Last July the President recommended enactment of legislation to increase the 
regular (permanent) s ta tu tory debt limit from $275 billion to $285 billion and 
to provide for an additional temporary increase of $3 billion to expire June 30, 
1960. Instead, the act of Congress approved September 2, 1958, increased the 
regular s ta tu tory debt limit to $283 billion and the temporary increase of $5 
bihion for the period ending June 30, 1959, provided for in the act of February 
26, 1958, was allowed to continue in effect. As a result, the s ta tu tory debt limit 
will revert to $283 billion on June 30, 1959, with no provision for any temporary 
increase in the limitation beyond tha t t ime. 

On June 30, 1957, after 2 fiscal years of budget surpluses aggregating more 
than $3 billion, the public debt subject to the s ta tu tory debt limitation was 
$270.2 billion. However, as a result of the recession in late 1957 through early 
1958, the Treasury incurred a budget deficit of $2.8 billion in the fiscal year 1958 
and will incur a budget deficit of almost $13 billion during the year t ha t will 
end on June 30, 1959, based on the President 's January budget estimates. 

The financing of these budget deficits is now expected to bring the public 
debt subject to limit to approximately $285 bihion on June 30, 1959—$2 billion 
over the present regular ceiling. As a result the President is proposing an increase 
in the regular s ta tu tory limit to $288 billion, an increase equal to the $275 billion 
debt limit in effect a t the beginning of the fiscal year plus the estimated deficit 
for the current year. 

This will enable the Treasury to conduct its debt operations with a margin of 
$3 billion to allow the flexibility in debt management operations and contingencies. 
A $3 billion margin is essential to proper handling of the Government 's operations. 
The Treasury has been operating on an average cash balance of about $4>^ billion 
during each of the last 3 fiscal years. This is relatively small; the average 
operating cash balance this year has averaged only 69 percent of average monthly 
budget expenditures—the lowest percentage for any recent year, as is shown 
on the right side of the chart below. The Treasury's cash balance is no higher 
today than it was a decade ago, when budget spending was half its present rate . 

The efficient use of cash balances in this way has, however, gone about as far 
as it can without impairing efficiency of Treasury operations. There are times 
when a somewhat larger cash balance would have given the Treasury much 
needed flexibility in t iming its borrowing operations so t h a t it could ride out 
a period of market apa thy for new issues, rather than forcing the Treasury to 
borrow in an unfavorable atmosphere because it was running out of cash. 

In addition to maintaining an adequate cash balance, the Treasury should also 
be prepared to sell new issues of securities a week or so in advance of the matur i ty 
of old securities if such action would add materially to the success of a particular 
financing operation. This was true, for example, of the recently completed May 
1959 financing. As par t of this financing the Treasury sold $2 billion of 11-month 
Treasury bills with an issue date of May 11 to provide most of the funds necessary 
to pay off a $2.7 billion Treasury bill issue matur ing on May 15. For the inter
vening 4 days, therefore, there was an increase in debt of $2 bihion. This was 
possible only because the Treasury had some flexibility under the $288 billion 
temporary ceiling—flexibility which we requested and which the Congress 
approved last summer. 
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CHART M 
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A third reason for our firm belief that a $3 bilhon debt leeway is a minimum 
relates to the possibility which always exists that there may be sudden demands 
on the Treasury in event of a national emergency, when the Congress- might not 
be in session. 
Our debt projections for fiscal 1960 

The outlook for the fiscal year beginning July 1, 1959, is for a level of budget 
receipts sufficient to cover budget expenditures. Even with this improvement in 
our fiscal outlook, however, there wih stih be a large seasonal deficit in the first 
half of the fiscal year, offset by a heavy seasonal surplus next spring. 

There is no distinct seasonal pattern in budget expenditures between the two 
halves of the year, as indicated by the chart below, which is based on the January 
budget estimates. 

On the other hand the budget receipts fohow a distinct seasonal pattern. Even 
when the speedup in corporate tax collections, growing out of revisions in the Rev
enue Code of 1954, is completed there wih stih be a substantial seasonal disparity 
in tax receipts. As you know, smaller-sized corporations wih continue to concen
trate payments in the spring which, together with the concentration of individuals' 
declarations and final payments, whl stfll result in relatively high tax receipts in 
January-June of each year. Again, the January budget estimates provide the 
basis for these figures. We expect, therefore, that even with a balance between 
expenditures and receipts for the fiscal year as a whole expenditures wih exceed 
receipts by approximately $6 bihion during the July-December half of the year. 
The July-December 1959 deficit wih be only slightly more than half of the $11 
billion deficit in July-December 1958. 

At intermediate points, such as December 15 and January 15, the cumulative 
deficit—and, therefore, borrowing needs—wih reach or exceed $7 bihion. That 
is why the President has requested a temporary debt ceihng of $295 bihion. We 
are asking that this temporary hmit be provided only through June 30, 1960, 
although a valid case can be made for a provision that would, for a longer period of 
time, control the debt at fiscal yearends and yet provide for seasonal requirements 
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CHART P 
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CHART Q 

.MONTHLY RANGE OF PUBLIC DEBT SUBJECT TO LIMIT. 

$Bil. 

290 

280 

270 

Actual Estimated* 

Proposed Temporary c j ^ . A. 
increase 

Temporary Increase 
In Limit 

-I 7V'\^ 

If $3Bil. 
I i Flexibility 

Debt: 0 
EndofMonth 

I . . • , I I 

^ Proposed 
Regular Limit 

1956 1957 1958 
• Fiscal Years -

1959 I960 

*Semimanlhly,assuming $3.5 billion operating balance excluding free gold 



EXHIBITS . 2 5 9 

within the year. It. is entirely appropriate for the Congress to review the debt 
limit si tuation each year, however, if it so desires. 

Table I, a t tached a t the end of this s ta tement , indicates in detail our current 
semimonthly projection of the debt subject to the limit during the fiscal, year 
1960, assuming a constant $ 3 ^ billion operating cash balance.^ The projections 
are s tated both before and after the allowance for $3 billion flexibility. As you 
will note from the table, and also from chart Q above, on December 15, for 
example, even the $295 billion temporary debt limit would appear to be insufficient 
for a few days, but we will be able to operate within t h a t limitation without undue 
impairment of our flexibility^ 

Char t Q also indicates the wide fluctuations in the amount of debt outstanding 
within each month during the fiscal year just ending. 

The fiscal 1960 estimates on which the current request for an increase in the 
debt limitation is based are the same as those contained in t h e budget which the 
President submitted to you earher this year—budget receipts of $77.1 billion and 
budget expenditures of $77 billion. 

Those estimates were prepared 6 months ago and as the President indicated 
in his message on public debt management, it now appears t h a t interest on the 
public debt during the forthcoming year will amount to about $8)^ billion instead 
of the $8 billion included in the budget. 

As I pointed out earlier, only a negligible amount of this half-billion-dollar 
increase, perhaps less than $5 million, represents the net additional cost of the new 
savings bond program. For all practical purposes the entire increase is a t t r ibut 
able to the rise in interest rates which has taken place since the earlier estimate 
was made. The President also made it clear in his public debt message t h a t the 
s trength of our economic recovery beyond earlier expectations has improved the 
revenue outlook for the fiscal year 1960 sufiiciently to offset the increased interest 
cost. 

Facilitating exchanges of Treasury securities 
Before discussion of the remaining sections of the first proposed bill, I would 

like to complete my s ta tement by discussing briefly the provisions of the second 
proposed bill. 

I have already spelled out in some detail the problem of an ever-shortening public 
debt and the Treasury 's determination to issue intermediate and long-term bonds 
whenever market conditions are appropriate. 

Typically, new Treasury bond issues arise either from a new issue sold for cash 
or a new issue offered in exchange to holders of securities which are matur ing 
within a mat te r of weeks. Many of these matur ing securities were originally long-
term bonds, bought initially by long-term investors such as individuals, personal 
t rus t accounts, life insurance companies, mutual savings banks, or pension funds. 

When the bonds approach matur i ty , however, most of these longer term investors 
have already liquidated their holdings and at matur i ty the bonds are usually held 
largely by commercial banks or by nonfinancial corporations or other short- term 
investors. Therefore, both of the tradit ional methods of issuing long-term 
securities which the Treasury uses involve a substantial amount of churning in the 
market as long-term investors seek to raise the cash to pay for a new cash issue or 
to buy the matur ing issue which gives them the right to exchange the matur ing 
issue for the new one. 

There is a third approach, however, to the problem of selling longer term secu
rities to long-term investors, and it is an approach which we believe would add 
materially to the Treasury 's abihty to encourage such investors to maintain 
investment in long-term securities. This approach may be characterized as 
' 'advance refunding." I t is a technique which was used in the Canadian con
version loan operation last summer, whereby $6 billion of securities having from 
6 months to 8 years yet to run to matur i ty were exchanged for securities with 
maturi t ies ranging from 3 to 25 years—an operation involving about 40 percent of 
t h a t country 's national debt. 

Because of fundamental differences in the financial systems of the two nations, 
the U.S. Treasury has no intention of embarking on such an ambitious program in 
a t tempt ing to solve our debt problem. The basic thought behind the Canadian 
operation should be given careful consideration, however, as to its possible applica
tion in the United States in a much more limited way. 

1 Similar data for the fiscal year 1959 are showoi in table II at the end of the statement. 
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One of many possibilities in this direction, when and if market conditions are 
appropriate at some time in the future, is to offer new long-term bonds to the holders 
of the large amount of 2>̂  percent bonds sold immediately before or during World 
War II. 

Such a new issue, or issues, would be sold on terms that would be attractive to 
the present holders and would permit the Treasury to do a substantial amount of 
debt extension on a straight exchange basis with existing holders, and, therefore, 
with a minimum of effect on the Government securities and capital markets. 
These are investors who already hold substantial amounts of Government securi
ties. We want to keep them invested in Governments if we can. 

Under present law, however, the exchange of one Federal security for another 
in any refunding operation requires that the gain or loss from the exchange must be 
recognized for tax purposes if value of the old security bn the books of the investor 
is above or below the market value of the new issue ĵas of the date of exchange. 
In practice, this type of advance refunding operation would be expected to estab
lish a loss for tax purposes to most holders because the Treasury would be likely to 
engage in advance refunding only if the obligations to be exchanged are selling 
below par in the market. The 2y percent bonds referred to, for example, were 
selling at prices ranging from $83 to $88 per $100 bond as of end of May. The 
terms of the new, longer issue would, of course, be set so that it would be worth 
approximately the same price in the market as the issue being turned in. Whether 
an investor would accept such an offer or not would be entirely his own decision. 
No holder can be compelled to give up his present contract rights by taking an 
exchange issue unless he wants to. 

Under these circumstances, the present taxable character of the exchange 
represents an immediate tax advantage to any taxable holder since he may take 
a loss which he can employ for tax purposes. If he holds the new issue to maturity 
or sehs at a higher price, he may realize a corresponding gain on the new security. 
He will then have to pay a tax on this gain, but in the meantime he has had the 
benefit of postponing the tax on the loss deduction under present law. 

Under the proposed bill postponing the recognition of gain or loss, the reason 
that an investor may find an exchange more attractive, despite the denial of a tax 
advantage, is because of his balance sheet and reserve position. So long as gain 
or loss on the exchange must be recognized for tax purposes many governmental 
authorities who supervise financial institutions require that the institution record 
the loss on its books. This means a corresponding reduction in earnings and in 
surplus, which is understandably distasteful to many investors. 

If recognition of gain or loss were to be postponed until the ultimate disposition 
of the new security, however, it would become possible on the assumption that 
governmental supervisory authorities approve, for the institutional investor to 
carry the new securities at the same basis of valuation that he has been carrying 
the old ones. Thus, removal of the need to accept a book loss would make the 
exchange more attractive to many investors. Any investor who would benefit, 
under present law, from taking a tax loss could sell the old security and buy the 
new issue in the market. 

Enactment of the second proposed bill would permit the investor to carry over 
the valuation basis of the bonds which are directly exchanged for the new bonds 
in this way. This could be done only under rules which we would prescribe for 
each exchange of securities so that the recognition of gain or loss for tax purposes 
could be deferred. There would be no change in present provisions of law where 
exchanges of obligations other than U.S. Government securities are involved. 

I would like to emphasize again that the practical application of this bill at the 
time of any such exchange—to the extent that the bondholder is a taxpayer in 
the first place—is to postpone recognition of a tax loss and, therefore, would tend 
initially to increase rather than reduce revenues. 

Actually, the effect on tax revenues will be small because of the character of 
many of the institutions involved—pension funds, mutual savings banks, savings 
and loan associations, and charitable organizations 

I thank you for your patience in bearing with me through my long statement. 
I hope it has given you some insight into our problems and why we feel prompt 
enactment of both proposed bills is essential. 
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TABLE I.—Forecast of public debt outstanding, fiscal year 1960, based on constant 

operating cash balance $8.5 billion {excluding free gold) (based on 1960 Budget 
document) 

[In billions] 

Operating balance, 
Federal Reserve 

Banks and deposi
taries (excludiQg 

free gold) 

Public debt 
subject to 
limitation 

Allowance to pro
vide flexibility in 
financing and for 

contingencies 

Total public 
debt limita

tion indicated 

July 15,1959 
July 31 
Aug. 15 
Aug.31 
Sept. 15 
Sept. 30 
Oct. 15 
Oct. 31 
Nov.15 
Nov. 30 
Dec. 15 
Dec. 31 
Jan. 15,1960. 
Jan. 31 
Feb. 15 
Feb. 29 
Mar. 15 
Mar.31 
Apr. 15 
Apr. 30 
May 15 
May 31 
June 15 
June 30 

$3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 
3.5 

$287.1 
287.6 
287.5 
288.9 
290.8 
286.7 
289.7 
290.0 
292.5 
290.6 
293.5 
290.2 
292.6 
290.9 
291.7 
289.8 
291.3 
286.1 
288.9 
288.3 
289.3 
288.3 
290.6 
284.4 

$3.0 
3.0 
3,0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 
3.0 

$290.1 
290.6 
290.5 
291.9 
293.8 
289.7 
292.7 
293.0 
295.5 
293. 6 
296.5 
293.2 
295.6 
293.9 
294.7 
292.8 
294.3 
289.1 
291.9 
291.3 
292.3 
291.3 
293.6 
287.4 

NOTE.—When the 15th of a month faUs on Saturday or Sunday, the figures relate to the following business 
day. 

TABLE II.—Actual cash balance and public debi ouistanding, July 1958-May 1959 

[In biUions] 

Operating bal
ance, Federal 

Reserve Banks 
and depositaries 
(excluding free 

gold) 

$5.5 
3.9 
5.3 
6.3 
L5 
3.9 
4.7 
3.3 
2.2 
5.3 
2.1 
3.8 
L7 
4.5 
2.8 
3.9 
2.1 
3.2 
4.2 
4.4 
6.1 
4.2 
4.7 

Public debt 
subject to 
limitation 

$275.2 
275.1 
277.8 
278.2 
276.3 
276.4 
280.0 
279.9 
279.9 
282.7 
282.2 
282.6 
282.6 
285.5 
284.8 
284.8 
284.6 
281.7 
285.4 
285.0 
286.8 
285.0 
286.0 

Actual: 
July 15,1958. 
July 31 
Aug. 15 
Aug. 31 
Sept. 15 
Sept.30 
Oct. 15 
Oct. 31 
Nov. 15 
Nov. 30 
Dec. 15 
Dec.31 
Jan. 15, 1959. 
Jan. 31 
Feb. 15 
Feb. 28 
Mar. 15 
Mar.31 
Apr. 15 
Apr. 30 
May 11 
May 15 
May 31 

NOTE.—From Feb. 26 to Sept. 2,1958, the statutory debt limitation was $280,000,000,000 iacluding a tem
porary increase of $5,000,000,000 which was scheduled to expire June 30, 1959. The act approved Sept. 2, 
1958, increased the limitation to $288,000,000,000, which will revert to $283,000,000,000 on June 30,1959. 

When the 15th of a month falls on Saturday or Sunday, the figures relate to the following business day. 



2 6 2 1 9 5 9 REPORT OF THE SECRETARY OF THE TREASURY 

SUPPLEMENTAL STATEMENT BY SECKETARY OF THE TREASURY ANDERSON, J U N E 
10, 1959, ON P U B L I C D E B T M A N A C E M E N T B E F O R E THE H O U S E W A Y S AND 
M E A N S COMMITTEE 

In teres t ra tes in a free marke t economy 
As I observed in the main portion of my s ta tement before this committee, 

popular discussion of interest rates is often clouded by misunderstanding of their 
na ture in a free market economy. The purpose of this supplementary statement 
is t o discuss in some detah the nature of interest rates—particularly the factors 
t h a t cause them to rise or fall; the reasons for the increase in rates since last 
summer; and several alternative courses of action t ha t might be eft'ective in induc
ing a lower level of interest rates. 

Demand and supply in credit markets 
Speaking broadly, the interest ra te is nothing more nor less than a price, namely, 

the price of borrowed money. As a price, the ra te reacts to the same sort of 
influences as other prices in a free market economy—influences t h a t operate 
through the demand for and supply of funds available in credit markets. Jus t 
as an increase in the demand for goods or services tends to increase the prices of 
these items, so does an increase in the demand for funds tend to increase interest 
rates. And an increase in the supply of funds avahable in credit markets has 
the same basic effect as an increase iii the supply of any good or service in any 
marke t ; price tends to fall. This is t rue under our present market arrangements; 
it will remain t rue so long as credit markets remain free and borrowers and 
lenders are permit ted to manage their affairs with a minimum of interference 
and regulation. 

From the side of demand, the principal impact on interest rates reflects the 
actions of four groups of borrowers: individuals, corporations. State and local 
governmental units, and the Federal Government. As is shown in the chart , 
to ta l indebtedness of these borrowers has almost doubled since 1946. 

CHART R 
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Individuals, borrowing to finance purchases of a variety of goods and services 
and to construct or purchase homes, increased their gross indebtedness from 
$60^ bihion to $240 bilhon between 1946 and 1958. The gross debt of business 
corporations, which seek credit to finance working capital needs and for longer-
run purposes in expanding and modernizing plant and equipment, rose from 
$11 OK billion to $298 billion. State and local governmental units, confronted 
with growing needs for schools, highways and streets, and a variety of other 
facilities, have borrowed heavily in the postwar period; their gross debt expanded 
from $16 bilhon in 1946 to $59 bflhon in 1958. The Federal Government, the 
fourth major borrower in credit markets, seeks funds to meet seasonal needs and 
to finance a deficit. The pubhc debt increased from $259J^ billion in 1946 to 
$283 billion in December 1958. As of the end of June, the debt is expected to 
total $285 bilhon. • 

The postwar pressure on interest rates arising from the demand for credit is 
apparent . Concomitant with the large expansion in demand, however, has been 
a growth in the supply of funds available in credit markets. These funds come 
ultimately from two sources: savings or money creation. I t makes little dif
ference to the borrower whether the ul t imate source is one or the other; dollars 
flowing out of money creation are fully as spendable as those made available 
from savings. The ult imate source may be of crucial importance from the stand
point of achieving price stability and sustainable economic growth, however, 
simply because dollars generated through money creation represent an increase 
in the tota l pool of dollars available for spending and, if not matched by a more 
Or less equal increase in output of goods and services, tend to force prices up. 
I t is no accident t h a t consumer and wholesale prices have more than doubled 
during the past twenty years, in view of the fact t ha t a fourfold increase in the 
active money supply was only par t ly matched by an approximate doubling of 
real production of goods and services. 

There is no need to go in detail into the various forms of saving—by individuals, 
business firms, and governmental units—or to dift'erentiate sharply between funds 
flowing from current saving and those t ha t represent savings of earlier years t ha t 
subsequently are made available to borrowers. The really impor tant point re
lates to the distinction between funds obtained from existing pools of dollars and 
those generated by money creation. 

How does money creation take place? Largely through the lending and 
investing activities of the more than 13,000 con:imercial banks in this country. 
Suppose tha t John Doe wants funds for use in his business, or to improve his 
liome, or to meet medical or other expenses. And suppose tha t he applies for 
a loan from a commercial bank to obtain, the funds. If the loan is granted, John 
Doe simply signs his promissory note and acquires a credit to his deposit account 
in the bank. This transaction represents no transfer of existing dollars; quite 
the contrary, John Doe has an extra $100, $1,000, or $10,000, depending on the 
amount of the loan, but no other individual or institution has any less money. 
Money creation has indeed taken place. Moreover, not only John Doe, bu t 
thousands of business firms, man}^ State and local governmental units, and the 
Federal Government also borrow, directl}^ or indirectly, from commercial banks. 
Each bank credit extension of this type which is not offset by a reduction in 
other bank loans or investments results in an equivalent amount of new money 
creation. 

Do commercial banks have unlimited ability to create money in this fashion? 
Not by any means. People borrow money primarily in order to spend, and the 
banker who makes such loans knows tha t within a relativeh^ short period of t ime 
the newly created deposit will probably be withdrawn from his bank. This will 
probably take the form of a transfer to another bank, perhaps in the same city, 
perhaps somewhere else in the Nation. But, the important point is t ha t the 
banker must be able to meet a drain of cash out of his bank; and his ability to 
do so depends on his cash reserve position. In other words, he cannot afford to 
make large extensions of credit unless he has extra cash on hand (or on deposit 
with his Federal Reserve Bank) to meet the resulting drains, or unless he is in a 
position to obtain additional cash as the drains take place. 

This is where the Federal Reserve System comes into the picture. Through 
various devices (e.g., discount policy, open market operations, and control over 
member banks ' reserve requirements). Federal Reserve authorities can influence 
the cost and availability of bank cash reserves. In so doing, the willingness and 
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ability of commercial banks to make new loans and investments—and thus add 
to the flow of funds available in. credit markets—is very much affected. 

The resiliency of bank credit expansion and contraction can. serve as an im
por tant balancing wheel in credit markets—or, it can operate as a serious destabi
lizing factor in our a t t empts to achieve a stable price structure and relatively full 
and efficient use of our economic resources. The critical question is, of course, 
the ra te a t which bank deposits come into or go out of existence. During a period 
of high and rising business activity, when credit demands are especially strong, 
and when men, machines, and materials are being used a t high capacity, an 
excessive amount of money creation tends to add to inflationary pressures. 
Spending in the economy as a whole may expand rapidly but, with resources in 
relatively full use, the volume of goods and services t ha t can be produced can 
only be increased slowl}^ Inflation is then the result. And judging by past experi
ence, an inflationary upsurge is likely to be followed by readjustment and recession, 
so t h a t our end objective of achieving maximum economic growth is actually 
impeded. 

Since recession is a serious deterrent to sustained economic growth, bank credit 
expansion may be desirable when economic activit}^ is lagging. Under these 
conditions, the men, machines, and materials necessary to support increases in 
production are available. Greater spending by consumers and business firms 
is to be desired. 

Consequently, sustained and rewarding economic growth—which requires 
reasonable price stability and relatively full and efficient use of our economic 
resources—can be at tained only if the aggregate flow of credit is consistent with 
the ability of the economy to absorb t ha t flow, when translated into spending, 
a t a given time. And, the Federal Reserve System, in fulfilling its s t a tu tory 
obligations, is constrained to employ its monetary powers flexibly. In a free 
market economy, an inevitable result of the interaction of demand and supply 
forces in credit markets—including the impact of Federal Reserve actions—is 
fluctuations in interest rates. 

Stated simply, flexible credit policies, a t tuned to the business situation as it 
unfolds over time, can be effective only if interest rates are free to respond to the 
forces of demand and supply in credit markets . But it must be emphasized tha t 
the major forces affecting those rates stem from actions of free and independent 
lenders of funds. The law of supply and demand is a powerful and inescapable 
economic force; a t tempts to thwar t it in the past have inevitably led to greater 
difficulties later on. 

At times interest rates seem to decline faster than might be expected in view 
of basic t rends in credit demands, savings, and the availability of bank credit. 
At other t imes they seem to rise faster than might seem warranted in view of 
these forces. For example, the sharp decline in rates in late 1957 and early 1958 
seemed to outrun basic forces of demand and supply, and the same can be said 
of the sharp increase in rates in the summer of 1958. 

The explanation of such sharp shifts can be found primarily in the impact of 
expectations on credit markets . In late 1957 it became clear t h a t recessionary 
forces were gathering strength. The Federal Reserve System, consistent with its 
responsibility to conduct its operations flexibly, shifted from the restrictive policy 
of the preceding 2>̂  years toward a pohcy of monetary ease. In view of the shift 
in the business situation, which implied a slackening demand for funds in credit 
markets, and in view of the reversal of Federal Reserve policy, which implied an 
increase in availability of bank credit, market part icipants reasoned t h a t the 
uptrend in interest rates t h a t had prevailed since 1954 would be reversed, and 
t h a t the outlook for some time to come was for declining rates. 

Declining interest rates are synonymous with rising prices for outstanding 
Government and other types of bonds. Consequently, individuals and insti tutions 
with funds to invest tended to step up purchases of such instruments—the supply 
of funds available in credit markets expanded sharply; and individuals and 
insti tutions with bonds for sale became more reluctant to par t with them—the 
demand for funds subsided, relatively speaking. The result: sharp declines in 
interest rates (or increases in bond prices), st imulated largely by expectations 
of lagging business and easy money. 

The decline in business activity came to an end much sooner than many ob
servers anticipated. In June 1958, the strengthening business picture gave rise 
to rumors t ha t Federal Reserve policy might be in the process of shifting away 
from the aggressively expansive pohcies of preceding months. Many investors in 
debt instruments, including Government bonds, became anxious to dispose of 
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the securities before interest rates rose and bond prices declined; potential buyers 
became less anxious to buy. The result: sharp increases in interest rates, st imu
lated largely by expectations. 

Thus , one type of expectation is related primarily to the swings in business 
activity and the impact of flexible monetary policies. But a t times other types 
of expectations exert impor tan t influences. During the past year, the increase 
in inter.est rates has been st imulated par t ly b}^ a growing—but, in my judgment , 
mistaken—conviction t h a t inflation is inevitable. Many investors have been 
reluctant to purchase debt instruments , which carry a fixed interest re turn and 
principal payment , as opposed to equities. This reluctance to purchase bonds, 
and the preference for equities, has contributed to relatively low bond prices 
(high interest rates) and high stock prices. 

I t is impor tan t to emphasize, however, t h a t effects of expectations are likely 
to be short-lived, unless later ratified by the expected events. The sharp decline 
in interest rates in late 1957 and early 1958 could not have been sustained had 
it not been for the fact t h a t recession did occur, credit demands did subside, and 
monetary policy did assume a posture of aggressive ease. Again, the sharp rise 
of last summer was later ratified, in part , by the vigorous expansion of business 
activity, with the accompanying demands for credit, and the impact of a $13 
billion Federal deficit on credit markets . Finally, the impact of inflationary 
expectations on the level of interest rates can be minimized onl}^ when it becomes 
clear to part ic ipants in free credit markets t h a t the integrity of the dollar will 
be preserved. 

In summary, interest rates in a free market economy are influenced by a number 
of factors which can best be understood in terms of the forces working through 
demand and supply in credit markets . Of primary importance on the demand 
side are borrowings by individuals, businesses. S ta te and local governmental 
units, and the Federal Government. The supply of funds available in credit 
markets is mainly a reflection of the availability of financial savings, coupled 
with net changes in commercial bank credit. Federal Reserve policy, by influ
encing reserve positions of commercial banks, affects the ra te of flow of bank 
funds into credit markets . 

Before examining the reasons for the rise in interest rates in this country 
since last surnmer, it might be worthwhile to discuss briefly two popularly held 
views concerning the na ture of interest rates tha t , in my judgment , are mistaken. 

One often hears the s ta tement t h a t increases in interest rates are necessarily 
inflationary, in t h a t interest is a cost of doing business and sellers of goods tend 
to pass on ra te increases in the form of higher prices. The people who hold this 
view overlook the fact t h a t rising interest rates are indicative of pressures in 
credit markets growing out of strong demands for funds relative to the supply. 
Inasmuch as individuals and insti tutions borrow money primarfly to facilitate 
spending, rising interest rates reflect an inability of all potential borrowers to 
obtain as much credit as they would hke to have. In other words, spending is 
impeded, and the rise in interest rates is one measure of the degree of restriction 
on spending. And, under normal circumstances, anything t h a t tends to dampen 
spending when business activity is high and rising tends to diminish—not to 
augment—inflationary pressures. 

Moreover, available figures indicate clearly t h a t interest, as a cost of doing 
business, is a decidedly minor expense. In 1957, for example, net interest costs 
of all manufacturing corporations were only ){o of 1 percent of gross sales. Thus , 
of the cost of an article selling for $100, only 40 cents represented interest cost. 
Admittedly, interest expenses of wholesalers and retailers, who al,so must finance 
some of their operations by borrowing, would add slightly to total interest cost 
included in items bought by final consumers. Stih, however, the contribution 
of interest expense to total cost would be small. 

I t has been suggested t h a t public u t ih ty rates are influenced significantly by 
interest Costs, since such firms rely heavilj^ on bonded indebtedness. In this 
case, however, net interest expense is est imated to be less than 4K percent of 
gross revenues. 

The evidence seems clear t h a t an increase in interest rates exerts only a small 
direct effect on prices of goods and services, and t h a t this impact is far out
weighed by the restrictions on total spending stemming from limited availability 
of funds in Credit markets . 

There is also a rhisconception concerning the identi ty of the recipients of 
interest payments on the Federal debt . Some observers appear to believe t h a t 
large financial insti tutions are not only the major recipients of such payments . 
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but that their share has increased as interest rates have advanced in the post
war years. 

The accompanying table, which presents estimates of the distribution of 
interest payments on the public debt in 1946 and 1958, indicates clearly that 
such is not the case. In 1946, the major financial institutions—commercial 
banks, mutual savings banks, and insurance companies—received an estimated 
$2.1 bihion in interest on holdings of Government securities, or about 45 percent 
of the total of such payments. By 1958, the share of these institutions had 
declined to $2.0 bihion, representing only 26 percent of total payments. 

Estimated distribution of the interest on the public debt, fiscal years 1946 and 1958. 
[In billions of dollarsl 

Budget expenditures 

1946 1958 

Investor classes: 
Individuals: 

Savings bonds 
Other securities 

Subtotal 
Commercial banks 
Mutual savings banks 
Insurance companies 
Nonfinancial corporations 
State and local governments 
Miscellaneous investors 
Federal Reserve B anks 
Government investment accounts 

Total 

. 7 

.5 

1.2 
L 4 
.2 
.5 
.2 
.2 
.2 
. 1 
.7 

1.5 
.4 

L 9 
1.5 
.2 
. 3 
.6 
.4 
.4 
. 8 

1.5 

7.6 

Moreover, a significant portion of the interest income of banks has been passed 
on to customers in the form of higher rates on time and savings deposits. For 
example, in 1946 member bank interest payments to depositors were only 20 
percent of interest income on their holdings of Treasury securities. Reflecting 
the sharp increase in rates paid on time and savings deposits in the past few 
years, member banks in 1958 paid almost 90 percent of their interest income on 
Governments to depositors. 

Other important trends brought out by the table include an $800 million 
increase in interest payments on savings bonds, held mostly by individuals; a 
$700 million expansion in payments to Federal Reserve Banks, which returned 
90 percent of their net earnings to the Treasury; and an $800 million increase in 
payments to Government investment accounts, which are operated almost wholly 
for the benefit of individuals. 

These figures indicate, therefore, that a substantial portion of payments on 
the debt accrue directly or indirectly to the benefit of individuals, many of whom 
are of relatively modest means. Moreover, the increase in interest payments 
since 1946 reflects increased payments primarily to individuals. Federal Reserve 
Banks, and Government investment accounts, rather than to private financial 
institutions. 
The rise in interest rates since last summer 

Trends in interest rates over a period of several years, or of several months, can 
be understood only in terms of the major demand and supply forces at work. 
Accordingly, it might be worth while to examine closely the increase in rates 
that has occurred during the current fiscal year in order to gain an understanding 
of the factors underlying the advance. 

Interest rates on Treasury and other securities have risen considerably from 
the lows reached during the "recession of 1957-58. Yields on long-term Treasurj^ 
bonds, which averaged 3.12 percent in April 1958, had risen to an average of 
4.08 percent in May 1959. Average issuing rates on 3-nionth Treasury bills, 
which fell below 1 percent in the spring and summer of 1958, have recently 
risen above 3 percent. Similarly, rates on commercial paper, bankers' acceptances, 
prime bank loans, corporate and municipal bonds, and other debt instruments 
have advanced substantially during the past year. 



EXHIBITS 

CHART S 

267 

MARKET YIELD TRENDS 
OF SHORT AND LONO-TERM SECURITIES 

I 91-Day A . ^ ^ 
^Treasury Bills ^ V \ J 

• ' ' • > • • • ' • ' " ' " ' ' f ' f l l l l l l t ' l M l l l I 

'52 •53 *54 '55 '56 '57 '58 •59 

^Federal Reserve Bank o f New York. 

What factors lie behind this rise in rates? First, let's look at the demand for 
credit. 

The growth of consumer credit in the current fiscal year has been less than in 
most recent years. Thus, pressure on interest rates from this source has been 
moderate, except for the past few months, in which demand for consumer credit 
has risen substantially. Individuals have indeed been active borrowers of 
fundsj primarily in the form of mortgage credit. Total real estate mortgages, 
consisting largely of individuals' borrowings, are expected to increase $18 billion 
this fiscal year, a greater rise than in any of the past five fiscal years. This 
increase can be viewed as having contributed to demand pressures in credit 
markets. (See page 253 for chart showing changes in major forms of debt, fiscal 
years 1954-59.) 

Total corporate bonds and notes, State and local government securities, and 
bank loans have increased less than in any fiscal year since 1954. Thus, these 
credit demands have not exerted significant pressures on financial markets. 

The demand for credit on the part of the Federal Government, to finance a 
record peacetime deficit of approximately $13 billion, has been much greater than 
in any of the preceding five fiscal years. The publicly held Federal debt will 
increase by almost $9 billion in this fiscal year, as contrasted with increases of 
$3.1 to $3.3 billion in fiscal years 1954, 1955, and 1958, and declines of $4.7 and 
$3.5 billion, respectively, in 1956 and 1957. (The difference between the $13 
billion deficit and the $9 billion increase in Federal debt in this fiscal year results 
primarily from a reduction in the Treasury's cash balance.) 

These figures detnonstrate clearly that the more important demand pressures 
on interest rates during the past year have stemmed from the increase in mortgage 
debt and the record peacetime Federal deficit. However, the rise in mortgage 
debt, although substantial, is not much greater than in fiscal years 1955 and 
1956. Thus, it appears that a major factor contributing to the sharply rising 
demand for credit in fiscal 1959 has been the record peacetime Federal deficit. 
The addition of almost $9 billion in Federal securities to what might be viewed 
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as more or less normal aggregate credit demands could only exert strong pressure 
on interest rates. 

As I noted earlier, however, trends in interest rates are also influenced by 
forces working through the supply of funds available in credit markets. While 
data on savings are diflicult to interpret in terms of impact on credit markets, 
there appears to be no evidence that a shift in the availability of savings has con
tributed to the rise in rates during the past year. 

As to the timing of the events in the summer of 1958, it is important to note 
that member bank reserve positions and short-term money market rates reflected 
a continuation of monetary ease until August—a full two months following the 
reversal of market rates on intermediate- and longer-term Government bonds. 
Thus, the market appears to have led monetary policy and, as stated earlier, 
the market shift resulted primarily from radical changes in expectations. The 
shift in expectations resulted, in turn, from: (1) a growing comprehension that 
the recession had ended and that vigorous recovery was under way, with its con
sequent impact on demand for credit; (2) a belief that Federal Reserve credit 
policies, in view of the shift in the business situation, would soon move toward 
restraint in keeping with the requirements of flexible administration of such 
policies; (3) a realization that in fiscal year 1959 the Federal Government would 
be confronted with a deficit of $10 to $15 billion, with its strong impact on demand 
for credit; and (4) a growing—even if unfounded—conviction on the part of 
investors that further infiation would probably occur, stemming from the rigidity 
of prices during the recession, the impact of business recovery, and the inflation
ary ramifications of a record peacetime deficit during a period of rising business 
activity. In addition, market pressures were increased significantly bj'- liquida
tion of heavy speculative holdings of Government and other seciirilies, built up 
earlier in the year and in June, sometimes on relatively thin margins. 

It should be emphasized again, however, that the increases in rates arising from 
expectations could not have been sustained had not the expectations later been 
ratified. And most of them were indeed ratified. Business activity has expanded 
vigorously; a $13 billion deficit was confirmed by official sources; and Federal 
Reserve credit policy did shift away from the strongly expansive policies of early 
1958. The expectation of continuing inflation has not been confirmed; whether 
or not it will be depends in no small measure on the degree of fiscal and monetary 
discipline that is maintained during this period of high and rising business activity. 

Furthermore, the available evidence points only to a mild degree of credit 
restraint since last summer. For one thing, the strong upward trend in produc
tion, employment, and income with, as yet, absence of strong inflationary pres
sures, indicates that credit has been sufficiently available to meet the needs of 
the economy. Moreover, monetary growth since last summer, as measured by 
the annual rate of expansion in the seasonally adjusted money supph^, has been 
at least equal to and perhaps slightly greater than what is usually thought of as 
a normal rate. 

All things considered, it seems to me clear that the major. factor contrib
uting to the rise in interest rates during the past year has been the $13 billion 
Federal deficit. It has exerted a twofold impact: First, by stimulating expecta
tions in the summer of 1958 of strong credit demands and of a further erosion in 
the value of the dollar; and, second, by adding almost $9 billion in Federal secur
ities to the demand side of credit markets. 

Consequences of various proposals to induce lower interest rates 
Are there any courses of action, open to Congress, the executive branch, or 

the Federal Reserve System, which might be successful in inducing lower interest 
rates? It must be emphasized that any such actions, to be effective without 
leading to later difficulties, must operate through the basic forces of demand and 
supply. As I stated earlier, the law of supply and demand is a powerful economic 
force. Any attempt to hold interest rates to artificially low levels would be doomed 
to ultimate failure unless appropriate steps were taken to adjust demand and 
supply forces consistent with the selected level of rates. And even then, later 
difficulties may well arise. The situation is parallel to attempts to maintain 
price ceilings on goods and services during national emergencies; prices ean be 
prevented from rising,' if inflationary pressures are strong, only through resort to 
rationing, allocation of materials and labor, and so on. Similarly, interest rates 
can be kept from responding to the forces of demand and supply only through 
direct intervention in credit markets and a consequent abridgement of economic 



EXHIBITS 2 6 9 

freedorn. I t is therefore assumed t h a t any courses of action to be considered 
would involve influencing demand and supply. 

With this st ipulation accepted, six proposals might be mentioned. Several of 
these proposals, however, would so ha rm the Nat ion t h a t responsible people 
would be unwilling even to consider them. They are presented solely for the 
purpose of bringing forward issues which apparent ly are often misunderstood. 

(1) One approach would be for the Government, through various means, to 
promote recessionary pressures in the economy. Interes t rates commonly de
cline during recessions, par t ly because of a slackening demand for funds on the 
pa r t of individuals and businesses, par t ly because of a relative increase in avail
ability of financial savings, and par t ly because of greater availability of bank 
credit in connection with a flexible shift of monetary policy toward credit ease. 

This first alternative is, of course, absurd; no responsible government would 
a t t e m p t to induce recession—with its accompanying loss of production and rise 
ih unemployment—simply to produce lower rates of interest. But the introduc
t ion of this alternative highlights the fact t ha t high and rising interest rates are 
a'sign of expanding business. For a responsible government, the choice between 
high levels of business activity and employment as opposed to low interest rates 
is actually no choice a t all. Stated differently, high interest rates are not an end 
in themselves; ra ther they are the usual accompaniment of the active credit 
demands t ha t characterize expansion in production, employment, and income. 

(2) I t has been suggested t ha t interest rates could be reduced if the Federal 
Reserve Banks were directed by Congress to purchase all new issues of Govern
ment securities; this would tend to reduce pressures on interest rates, since the 
Federal Reserve Banks would in effect create the funds necessary for the purchase 
of the securities. The actual process would involve credit to the Treasury 's 
deposit balance in Federal Reserve Banks in return for the newly issued Govern
ment securities. 

There are at least two serious objections to this course of action. In the first 
place, the prohibition of direct sales of securities by the Treasury to the central 
bank, except under unusual and very limited circumstances, has been an impor tant 
characteristic of our financial mechanism ever since the establishment of the 
Federal Reserve System in 1913. As one adjunct to their primary function of 
infiuencing the flow of money and credit, the Federal Reserve Banks were 
envisaged, by the framers of the act, as fiscal agents for the Government—to 
hold Treasury working balances; to clear Treasury checks; to issue, redeem and 
pay interest on Government securities; and so on—not as a source of credit to 
finance the Government 's needs. Experience in a number of foreign countries 
has demonstrated the dangers of easy access to central bank credit on the par t 
of the branch of Government t h a t has the responsibility for financing the (Gov
ernment 's requirements. Fiscal discipline is especially difficult to preserve if the 
exchequer has, in effect, a ' 'blank check" on the money-creating authori ty. 

A second major objection to sale of new Treasury issues directly to the Federal 
Reserve Banks arises from the fact t h a t the transaction would provide the basis 
for a highly inflationary expansion of the money supply. The recipients of 
Treasury checks drawn on the newly created deposits at the Reserve Banks would 
deposit most of the proceeds in Federal Reserve member banks, and the member 
banks in tu rn would send the checks to their district reserve banks for payment . 
Paymen t would be effected in the usual way, by crediting—or increasing—the 
reserve balances of the banks on the books of the Reserve Banks. Bank reserves 
would be increased by the amount of the credits; this would provide a basis for 
additional lending and investing by the banking system by an amount equal to 
about six times the increase in reserve balances. Growth in the money supply 
would, therefore, be strongly stimulated. Interest rate pressures would have 
been restrained only a t the cost of highly inflationary increases in bank credit 
and the money supply. Moreover, as I pointed out in the main portion of my 
statement , strong inflationary pressures tend to promote even higher levels of 
interest rates. 

Recognizing the objection t ha t large-scale purchases of Government securities 
by the Federal Reserve Banks would be highly inflationary, advocates of this 
course of action sometimes maintain t h a t the inflationary growth in the money 
supply could be avoided simply by raising member bank reserve requirements. 
In other words, the new reserves created by the Federal Reserve purchases would 
be immobilized immediately by increasing the percentages of idle funds t h a t 
rnember banks must hold in relation to deposits. 
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There is an impor tant practical objection to this proposal. The purchase of, 
say, $5 bilhon of new Government securities by the Federal Reserve Banks 
would result in the creation of $5 billion in new bank reserves, bu t these reserves 
would flow into the banking system, and be disseminated among individual banks, 
in accordance with market forces. No one could predict the ul t imate distribution 
of the new reserves in advance. Some banks would receive a large portion, 
some a smaller portion; the ul t imate distribution would depend primarily upon 
the location of the individuals and institutions w^ho received the Government 
payments financed by the deficit borrowing. 

An increase in member bank reserve requirements, however, affects all banks 
in a given classification (central reserve city, reserve city, and ' 'country") equally 
in terms of percentage points of reserve requirements. Consequently, a blanket 
increase in reserve requirements of the magnitude required to neutralize the 
reserve-creating impact of large-scale Federal Reserve purchases of Governnients 
might well lead to severe dislocations and disturbances in credit markets . Some 
banks would have ample reserves, others would find themselves severely pinched. 
I t can be argued t h a t market forces would tend to correct these imbalances, and 
they would—over t ime. But in the short run, forces might well be set in motion 
leading to abrupt swings in interest rates and availability of credit; credit 
"d rough t s" in one par t of the country and "surpluses" in another; and so on. 
And, in any event, t he credit market , while highly efficient, by no means operates 
with complete perfection in transferring funds from areas of plenty to areas of 
shortage. 

To this impor tant practical objection against selhng Government securities to 
the Reserve banks and then offsetting the inflationary impact by raising member 
bank reserve requirements can be added a more basic objection, if it is assumed 
t h a t one purpose of the action would be to prevent interest rates from rising; 
As I noted earlier, purchases of $5 billion of Federal securities by the Reserve 
Banks would result in an equivalent increase in the money supply as the recipi
ents of the checks deposited the proceeds in their commercial banks. In the flrst 
instance, then, there would be an impor tant inflationary impact, resulting from 
the spending of the funds by the Government and the expansion in the money 
supply. 

A large increase in reserve requirements could indeed nullifj^ the growth in the 
money supply, bu t only by severely restricting the lending and investing activities 
of commercial banks. This, in tu rn , would exert pressure on individuals, business 
firms, and Sta te and local governments, and tend to force interest rates for such 
borrowers to higher levels. The inflationary impact of the increase in money 
supply resulting from Treasury borrowing from the Reserve Banks can be offset 
only if credit contraction occurs in other segments of the economy; the $5 billion 
increase in deposits held by recipients of the Treasurj^ checks must be offset by a 
$5 billion decline in funds of other individuals and insti tutions. This can be 
achieved, in free credit markets , onl}^ through credit restriction, which implies 
additional pressure on interest rates. Thus , during a period of prosperity and a 
growing demand for credit-, the choice is either between a somewhat higher level 
of interest rates, or st imulation of inflationary pressures through monetary ex
pansion. There are no other choices. 

The recommendation t h a t Federal Reserve Banks buy all or substantial portions 
of new issues of Treasury securities involves one other aspect t h a t deserves discus
sion. Specifically, it has been recommended t h a t the Federal Reserve Banks be 
required to purchase only t h a t portion of a new issue t h a t investors other t h a n 
commercial banks would not purchase; thus , the Reserve Banks, in effect, would 
replace commercial banks as buyers of Goverments. This recommendation is 
based part ly upon the assumption t h a t commercial banks do not perform a neces
sary service in buying Government obligations. Their ability to create rhoney, 
it is maintained, permits them to buy these securities; bu t in fact the author i ty 
over money creation is constitutionally vested in (Congress. Thus, i t is argued 
t h a t the Government should perform this function, through the Federal Reserve 
Banks, wi thout burdening taxpayers with interest charges. 

This argument deserves several comments. In the first place, as noted earlier, 
purchases of Governrnent securities directly by Federal Reserve Banks would be 
highly inflationary. Secondly, whether or not the commercial banks perform a 
"necessary" service in creating money, there is little doubt t h a t they perform an 
impor tan t economic function. JDemand deposits in commercial banks have as
sumed a monetary function simply because people prefer to hold funds and make 
paymen t s in t h a t form, ra ther than in the form of'cui^rency. Moreover, money 
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is essential to efficient performance of a highly industrialized market economy 
and, if the commercial banks did not perform the money-creating function, some 
other institution or agency would have to do so. 

Furthermore, commercial banks do indeed perform a useful service in purchasing 
and holding Government securities. The business of commercial banking, in 
essence, is that of holding relatively illiquid assets—principally loans and invest
ments—against liabilities that are largely redeemable on demand. This involves 
risk and, in assuming that risk, stockholders of commercial banks are entitled to 
a return for a service performed. The fact that an asset is a Government security 
rather than a commercial loan is not germane; marketable Government securities, 
while devoid of risk relating to interest and principal payments, do possess risk 
as to the price at which they can be sold in the market. Because of the nature of 
their liabilities, banks must be prepared—and at times may be compelled—to 
liquidate assets in order to meet deposit drains. They are therefore providing an 
economic service by holding liquid assets which the public does not desire to 
hold at the time, and in return furnishing the public with the liquidity—or money— 
that it desires. 

There are at least two important reasons why the money-creating function 
should not be assigned whohy to the Federal Reserve Banks. In the first place 
under our institutional arrangements the money-creating function is closely allied 
with that of granting credit to a wide variety of borrowers. It is a cardinal 
principle of our type of government that private institutions should dominate 
credit-granting activities; otherwise, the ability to obtain credit might rest less 
on credit-worthiness and more on noneconomic factors. 

Secondly, lodgment of the money-creating authority wholly in the Federal 
Reserve Banks, along with expanded authortiy for the Reserve Banks to lend 
directly to the Government, would permit the Government to finance its residual 
needs through the Reserve Banks and thus by-pass the market. This would 
violate the basic principle set forth earlier, namely, that direct entry of the Govern
inent to the central bank for purposes of meeting fiscal requirements should be 
severely limited. 

In many respects, the question of transferring in whole or in part the money-
creating function from the commercial banks to the Federal Reserve Banks is 
actually a question of whether the banking system should be nationalized. When 
it is said that "the commercial banks do not perform a necessary service in pur
chasing Government securities," it should be realized that there are many other 
services that the Government could perform for itself. It could, for example, 
organize its own construction crews to build the interstate highways, rather than 
encouraging the States to undertake this work through private contractors; it 
could establish its own transportation network for carrying mail and other Gov
ernment property; it could set up manufacturing establishments to produce 
missiles, airplanes, warships, and a variety of items now purchased from private 
industry—it could, in short, perform many of the economic functions now per
formed by the private sector of the economy. The crucial question is, of course, 
whether it could perform those functions as efficiently as private enterprise and— 
of prime importance—whether the act of doing so would not ultimately destroy 
economic and political freedom in our Nation. 

(3) A third suggestion for inducing lower interest rates would involve a con
gressional directive forcing the Federal Reserve Banks to "peg" prices of Govern
ment securities at some predetermined level, presumably par. Then, if market 
holders decided to sell Government securities, purchases by the Federal Reserve 
Banks would provide a floor under which bond prices could not fall (interest rates 
on Governments could not rise). 

The unfortunate experience with this technique between the end of World War 
II and 1951 should convince serious observers pf the dangers involved; the Federal 
Reserve System could indeed be transformed into an "engine of inflation" rather 
than a responsible central bank attempting to promote sustainable economic 
growth. Once market yields on Governments rose to the predetermined levels, 
the System would be able to operate in only one direction; as a creator of bank 
reserves, through purchases of the securities, in whatever amounts market holders 
might desire. Flexible administration of credit policies would be impossible. 

The dangers of this course of action, especially during a period of high and 
rising business activity, are obvious. Nor is it at all certain that, in the long run, 
the Federal Reserve Banks could be successful in keeping interest rates from rising. 
As inflationary pressures mounted, borrowers of funds would be strongly en
couraged to borrow heavily as soon as possible, in order to repay the debts in 
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eroded dollars. Lenders would be encouraged to cut back on lending, realizing 
t h a t t he dollars they received in payment would be wor th less in reah terms. 
Consequently, the pressure on interest rates to increase would magnify—bor
rowers would be willing to pay higher rates, lenders would be willing to lend only 
a t higher rates. In order to stem the tide, the Federal Reserve Banks would have 
to buy more and more Governments from market holders, and thus create even 
more bank reserves and provide a basis for further inflationary credit expansion. 
The spiral could ult imately come to a halt only as a result of a crisis and subsequent 
readjustment. 

Some observers point to experience in this country in 1947 and 1948, when the 
Federal Reserve was indeed pegging prices of Government securities at predeter
mined levels, as an illustration of an instance in which the consequences were not 
too bad. But it should be recalled t h a t the Federal Government experienced a 
to ta l cash surplus of almost $14 billion in calendar years 1947 and 1948. The. 
lesson of t h a t experience is t h a t an inflationary monetary policy can be offset in 
par t by large cash surpluses in Federal fiscal operations; but , if the cash surpluses 
had not existed, inflationary pressures would have been much more severe, t h a n 
they were. A disastrous spiral might well have occurred. Nowadays, advocates 
of System pegging of Governments most often do so because of a desire to facihtate 
easy Federal financing of deficits. The combination of a large Federal deficit, and 
unbridled creation of bank reserves, in a period of high and rising business activity, 
could only result in the severest type of inflationary pressures, ultirnate reaction 
and recession, and disruption of the process of economic growth. 

(4) A fourth alternative tha t should perhaps be mentioned in passing relates 
to the apparent preference of some investors to purchase equities ra ther t h a n 
debt instruments. To the extent this preference prevails, stock yields t end to be 
low and bond yields tend to be high. I t might be, therefore, t ha t some action 
which would contribute to a severe break in the stock market would in t u r n con
tr ibute to a shift from stocks to bonds; interest rates would tend to decline. 

To suggest t h a t a break in the stock market be induced either through Federal 
regulation or otherwise would, of course, be irresponsible. Moreover, to t he 
extent t ha t preference for equities over bonds reflects a fear of inflation, the 
answer to the problem is to remove the bases of the fear of inflation. As s ta ted 
earlier, this would require, in part , a clear demonstration of the determination 
of the Government to maintain fiscal and monetary discipline. Conviction on the 
part of investors t h a t the value of the dollar will be protected would do more t han 
any other single thing to increase the attractiveness of debt instruments and 
thereby reduce pressures on interest rates. 

(5) Inasmuch as Treasury securities occupy an important position in credit 
markets, interest rates could perhaps be reduced if significant progress were made 
in retiring par t of the public debt. In this respect, there have been several pro
posals over the past few months to set aside a specified portion of Government 
revenues each fiscal year; these funds would be earmarked for debt retirement. 

During a period of prosperity, retirement of some jDortion of our huge public 
debt is certainly desirable; if we cannot achieve some debt reduction when incomes 
are high and rising, there is serious question as to whether we shall ever be able to 
do so. Consequently, all proposals to establish a fixed annual percentage of d e l t 
retirement should be given serious consideration. 

Many of t he proposals, however, fail to drive to the heart of the problem, in 
t ha t no provision is made for assuring t h a t Government revenues would actually 
exceed expenditures by an amount large enough to permit the selected percentage 
of debt retirement. The use of, say, $2.8 billion of tax revenues to effect a 1 
percent reduction in the debt would, in the absence of a surplus in the budget, 
achieve nothing; additional borrowing would be necessary to supplant the tax 
revenues used for debt retirement. In essence, therefore, t he securities retired 
would be replaced in the market by an equivalent amount of new securities; 
interest rate pressures would not be reduced. Moreover, total pubhc debt would 
actually grow, instead of decline, if the revenue-tax relationship continued to 
reflect an overall deficit. Again, I should like to repeat t h a t these plans are 
laudable in purpose; but undue at tent ion to them tends to obscure the hard, basic 
fact t ha t meaningful debt retirement can be effected only by means of an overall 
surplus'of budget receipts over expenditures. 

(6) There is a sixth and final al ternative for reducing pressures on interest rates, 
al though it must be admit ted tha t success in pursuing this sixth course of act ion 
would not necessarily result in lower rates. This is because the basic t rends in 
demand and supply in free credit markets reflect the actions of millions of indi-
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viduals and institutions, and these actions might work toward higher rates even 
though some of the more significant pressures were reduced. 

The sixth alternative can be summarized quite simply, as fohows: 
(a) Convert the Federal Government from a net borrower to a supplier of funds 

in credit markets by achieving a surplus in the budget during periods of high and 
rising business activity. A net surplus permits the Treasury to retire debt, on 
balance; consequently, Government actions would result in a net supply of funds 
available for pr ivate borrowers, not a subtract ion as is the case when the Federal 
Government borrows to finance a deficit. 

(b) Convince investors t ha t the value of the dollar will be protected, thus re
moving the pressures for higher interest rates stemming from a conviction t ha t 
further inflation is likely to occur. This can be done only by means of at tent ion 
to all of the factors and practices t h a t st imulate inflationary pressures. But it 
should be re-emphasized t h a t the most important single action would be a clear 
demonstration of the Government 's determination to maintain fiscal and monetary 
discipline. During periods of high and rising business activity, fiscal and monetary 
discipline requires a surplus in the budget, for debt retirement, and freedom for 
Federal Reserve authorities to pursue flexible monetary policies. 

(c) Provide the Treasury with sufficient flexibility for sound management of the 
public debt, so t ha t a bet ter balance in debt s tructure can be achieved—including 
larger amounts of longer-term securities outstanding—and so t ha t bond markets 
will not become unsettled over such things as an impinging interest-rate ceiling. 
The Government securities market is understandably sensitive to the existence 
of an artificial interest-rate ceiling; this is one reason why the President has pro
posed t h a t the 4}i percent limit be removed completely, rather than merely 
raised. An increase in the limit would only act as a signal to investors t h a t the 
new ceiling is the new "normal" level as defined by Government action. 

As I emphasized in the main portion of my statement, the interest burden on 
the public debt—now close to $8 billion—is of deep concern to me. But the 
alternative to sound fiscal and monetary policies—further shrinkage in the pur
chasing power of the dohar—concerns me even more. In the long run, no one 
benefits from infiation; by stimulating the excesses t h a t develop in a period of 
business expansion, and thus sowing the seeds of readjustment and recession, 
inflation actually hinders the a t ta inment of a high ra te of economic growth. 
Moreover, inflation strikes hardest at those groups in our society least able to 
protect themselves. The man of modest means, not the rich man or the large 
business institution, is the primary victim of a shrinking dollar. 

The overriding advantage of this sixth and final approach to reducing pressures 
on interest rates stems from the fact t h a t the actions it requires would not only be 
directly beneficial in terms of economic growth, bu t would also t ransmit effects 
through market forces of demand and supply rather than by means of Govern
ment decree or regulation. And I would like to repeat tha t , in proceeding in this 
way, the Federal Government would be promoting "maximum employment, 
production, and purchasing power," as required in the Employment Act of 1946, 
in a manner consistent with those crucially important bu t often overlooked words 
in the act which stipulate t h a t such actions be carried out "in a manner calculated 
to foster and promote free competitive enterprise and the general welfare." 

STATEMENT B Y SECRETARY OF THE TREASURY ANDERSON, J U N E 10, 1959 ON 
TECHNICAL P H A S E S OF PROPOSED D E B T MANAGEMENT LEGISLATION BEFORE 
THE H O U S E W A Y S AND M E A N S COMMITTEE 

Sections 1 through 3 of the first proposed bill have been discussed in the opening 
s ta tement ; this s ta tement reviews sections 4 through 6. 

Section 4 of the bill would amend section 22 (i) of the Second Liberty Bond Act, 
as amended (31 U.S.C. 757c(i)), to direct the Secretary of the Treasury to reheve 
any authorized agent from liability to the United States for a loss incurred in 
savings bonds redemptions where writ ten notice of liability or potential hability 
has not been given by the United States to the agent within 10 years after the date 
of the payment . This limitation would be similar to the limitation upon the t ime 
within which the Government may proceed against a person who cashes a Govern-
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ment check upon a forged endorsement. In t h a t case the time limit imposed upon 
the Government is six years. 

Presently the law directs the Secretary to relieve an agent from hability only 
when he can determine t ha t the loss resulted from no fault or neghgence on the 
agent 's par t , regardless of the length of t ime between the date of payment and the 
date the loss is discovered. In some cases the t ime lapse may be considerable 
because the owner of the bonds may not discover their loss or theft unti l their 
matur i ty or thereabouts, and would have no reason to expect t h a t they might have 
been fraudulently negotiated. I t should be emphasized t h a t this proposed legis
lation in no way hmits the t ime within which the real owner may make a claim 
upon a savings bond which was fraudulently negotiated. 

Where there is a long lapse of t ime between the date of the payment and the date 
the United States discovers it has, or may have, incurred a loss resulting therefrom, 
it would be extremely difficult for a paying agent to prove t h a t the loss resulted 
from no fault or neghgence on its par t . In view of this, as well as the fact t h a t the 
risks involved arise from the assumption of a task which was urged upon them by 
the United States and which was not related to the ordinary course of their business, 
the Treasury .Department believes t ha t so-called "qualified" paying agents, t h a t is, 
commercial banks, t rus t companies, savings and loan associations, building and 
loan associations, and similar financial institutions, should have some limitation 
upon the t ime during which they may be liable. 

Because they would have the same problem of proof, and for the sake of uni
formity and orderly administration, the proposed legislation would give the same 
immuni ty to the Treasurer of the Uriited States, the Federal Reserve Banks, and 
the Post Office Depar tment or the Postal Service, which are also accountable for 
losses incurred by the United States in savings bond redemptions. 

The proposed legislation excludes cases arising under special regulations issued 
by the Treasur}^ Depar tment which authorize qualified paying agents to pay 
savings bonds \ \ i thout obtaining the signatures of the owners on the bonds, if the 
agents unconditionally assume liability to the United States for ari}^ loss resulting 
from such payments . In making payments under these regulations, which paying 
agents requested for their own and their customers' convenience, they represent 
t ha t they have the owners' instructions to redeem the bonds, and guarantee 
the validity of the transactions. 

* H: * * * * ^ 

Section 5 of the bill would amend section 3701 of the Revised Statutes (31 
U.S.C. 742) to clarify the exemption it accords to the interest on obligations of the 
United States from State and local income taxes. 

Section 3701 of the Revised Statutes provides tha t obligations of the United 
States shall be exempt from taxation by or under State or local authorit3^ The 
Supreme Court of the United States has held t ha t th is provision also exempts the 
interest on obligations of the United States from taxat ion by or under State or 
local author i ty {N.J. Realty Title Ins . Co. v. Div. of Tax Appeals (1950), 338 U.S. 
665). 

I n recent years the State of Idaho has taken the position tha t its income tax 
law enacted in 1933 has required the inclusion of interest on obligations of t he 
United States in computing gross income (from which taxable net income was 
determined), and t ha t the Federal s ta tutes have not precluded this requirement. 
The Idaho s ta tu te provided tha t there shall be levied "upon every individual . . . a 
tax which shall be according to and measured by his net income." The t e rm 
"gross income" (from which taxable net income was determined) was defined to 
include, among other items, "all interest received from federal, s tate , municipal or 
o the rbonds . " The law elsewhere provided, however, tha t "all income, except . . . 
income not permit ted to be taxed under . . . the constitution or laws of the 
United States, shall be included and considered in determining net income of 
taxpayers ." 

I t has apparently been the position of the State of Idaho not t h a t the Federal 
Government is without power to exempt the interest on its obligations from State 
income taxes, but ra ther tha t it has not exempted t h a t interest from a tax such as 
the Idaho tax. 

The reasoning of the Idaho authorit ies appears to have been as follows: The 
Federal s ta tute has exempted the interest on Federal obligations from State 
taxation, and the State tax s ta tu te excluded income not permitted to be taxed by 
the Federal exempting s ta tute , but the Idaho s ta tu te did not a t t e m p t to tax th is 
income. Ea the r it carefully provided t h a t there should be levied "upon every 
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individual . . . a tax . . . measured by his net income." Apparently their 
position has been that this has a different effect from the State statute before 1933, 
which provided that there should be levied "upon the net income of everj- indi
vidual . . . a tax," which was therefore a tax not permitted under the Federal 
exempting statute. 

The Treasury and the Department of Justice have felt that the position of the 
State of Idaho rests upon a distinction of words which is without substance. 
We have not, however, been able to persuade the Idaho authorities to change their 
position. Since this position does not rest upon a theory of lack of congressional 
power to exempt interest on Federal obligations from a tax such as Idaho has had, 
but rather upon the theory that Congress has not exercised its power, the Treasur}^ 
and the Department of Justice believe that the simplest resolution of the matter 
would be through congressional action which would clarify the exemption by 
expressly exempting Federal obligations and the interest on them from every 
form of State and local income taxes. The proposed provision would accomplish 
that purpose. 

It should be mentioned that on March 20, 1959, the State of Idaho adopted a 
new income tax law. The new law declares it to be its intent to impose a tax 
identical as far as possible to the income tax imposed by the Federal Internal 
Revenue Code. Since the Federal Internal Revenue Code imposes a tax "on the 
taxable income of every individual" it has been suggested that Idaho may no longer 
attempt to maintain its position that the Federal exemption statute does not 
extend to its income tax. We have communicated Avith responsible State authori
ties, however, and have been unable to obtain assurances that the State will dis
continue requiring the inclusion of interest on obligations of the United States 
in computing State income taxes. 

In these circumstances, we beheve it to be highly desirable for the Congress to 
make the exemption statute more specific at this time. If positions such as Idaho 
has held are adopted by other States the resulting taxation could have a serious 
adverse effect on the sale of United States savings bonds, which are so widely held 
by individuals, and could have undesirable effects on Treasury financing operations 
in general. 

Section 6 of the bill would authorize the issuance of obligations of the United 
States to Government trust funds at the issue price. The Congress has established 
some fifty Government trust funds. Portions of any of these funds not currently 
needed may be invested in obligations of the United States. With respect to six 
of these trust funds, however, the Congress has specified that Government obliga
tions may be acquired on original issue only at par. Thus in the act of August 14, 
1935, establishing the unemployment trust fund, it was provided that "such obli
gations may be acquired (1) on original issue at par, or (2) by purchase of out
standing obligations at the market price." Substantially identical language has 
been used in four other provisions dealing with five other trust funds. The trust 
funds and the citations to the pertinent provisions governing them are: Federal 
old-age and survivors insurance trust fund and the Federal disability insurance 
trust fund (42 U.S.C. 401(d)); the railroad retirement account (45 U.S.C. 2280(b)); 
the special trust account for the payment of bonds of the Philippines (22 U.S.C. 
1393(g)(5)); and the highway trust fund (23 U.S.C. 173(e)(2)). The reason for 
providing in these relatively few cases that acquisition op. original issue must be at 
par is not known. 

When the first of these provisions was enacted in 1935 the Treasury could not 
issue interest-bearing bonds at a discount. In 1942 the law was amended to 
permit issuance at a discount, but none were issued in this manner before last 
November. Therefore the requirement that obligations be acquired on original 
issue only at par has not created a problem until recently. With the possibility 
of more obligations being issued at a discount or at a premium in the future, 
however, the requirement that these six trust funds acquire obligations on original 
issue only at par is highly discriminatory against them. For example, the 
Treasury recently issued 4 percent bonds of 1980 at 99; the public could subscribe 
for these bonds at 99 and any of the trust funds other than these six could acquire 
them at 99, but the law prohibited any of these six trust funds from acquiring 
them on original issue except at 100. If the Secretary of the Treasury had issued 
these bonds at par on original issue for account of these funds, they would have 
earned interest at a lower effective rate than any of the other trust funds or any 
member of the public acquiring them on original issue. 
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There does not appear to be any sound reason for this result. I t has therefore 
been recommended t h a t these provisions of law be amended to authorize these 
t rus t funds to acquire obligations of the United States on original issue a t the 
issue price, which is the price the other t rus t funds or the public would pay. 

E X H I B I T 18.—Message to Congress by the President , August 25, 1959, again re 
questing the removal of the ceiling on interest ra tes on new issues of Treas 
ury bonds. 

To th e Congress of the United States: 
On June 8, I t ransmit ted to Congress a message requesting legislation t h a t 

would (1) remove the artificial limitation which the law now imposes on the 
interest ra te at which the Treasury is allowed to borrow money for more t han 
five years, and (2) remove a similar limitation on the ra te the Government can 
pay on savings bonds. 

Last week, the Committee on-Ways and Means of the House of Representatives 
voted to suspend consideration of these proposals for the remainder of this session. 
This action was a grave disappointment to me. 

The American people have a tremendous stake in this proposed legislation. 
Failure to enact it means that—millions of thrifty Americans cannot be fairly 
treated, since the Treasury will be unable to pay a fair ra te of interest on savings 
bonds; the cost of living may rise further, as the Treasury will be forced to manage 
our $290 billion debt in a way t h a t adds to pressure on prices; responsible people 
at home and abroad can only conclude t h a t we have not yet determined to manage 
our financial affairs as soundly as we should. 

I would like to make two things absolutely clear: 
First, the administration is whling to assume full responsibility for managing 

the FederahGovernment 's debt if it is allowed to do so free from artificial restric
tions and on a par i ty with other borrowers. 

Second, if the requested legislation is not enacted, those in the Congress who 
are unwilling to pass it must assume full responsibility for the possibly serious 
consequences. 

This country's outstanding public debt of almost $290 billion is held by our 
citizens and financial institutions, and by foreign central banks and investors 
who have accumulated dollars as par t of their reserves. Each investor has his 
own investment requirements. He buys different kinds of securities in order to 
meet those needs. Common to all investors, however, is the requirement tha t the 
ra te of interest paid on the securities be fair and equitable in the light of other 
investment opportunities and, secondly, t ha t the purchasing power of their 
invested dollars will not be impaired. 

These considerations apply directly to the way in which the Government 
handles its debt. There can be no question as to the Government 's obligation to 
deal fairly and justly with the mihions of its citizens who invest a portion of their 
savings, sometimes as a patriotic duty, in Government bonds. And there should 
be no question as to our determination to manage our debt soundly and in the 
best interests of all of the people. 

We have worked tirelessly for a balanced budget. We need this balance so 
t h a t we can avoid the deficits t ha t lead to higher prices, to a rising cost of living, 
and to an eating away of the value of the billions of dollars t h a t thrifty and far-
sighted Americans have saved. But congressional inaction on our debt manage
ment proposal could do much to offset the progress we have made toward fiscal 
responsibility. 

To manage the public debt in a sound manner the Treasury must be able to 
borrow money for long as well as short periods of t ime. A 1918 s ta tu te now pre
scribes, however, t h a t we cannot pay more t han Ayi percent for long-term money. 
So long as the present prosperity contributes to a strong demand for credit, and 
thus keeps the cost of new long-term borrowing higher than 4}i percent, we will 
not be able to borrow for periods longer than five years. 

Let me suggest one simple parallel to show why the Treasury should be able to 
borrow for longer periods. Suppose t h a t an individual had a mortgage on his 
home t h a t had to be renewed every few months. He would be exposed to every 
shift in the economy and to every change in financial conditions. Yet, the 
Congress in effect is forcine; the Treasury into this type of exposed position. I t is 
saying to the Treasury, "When you have any borrowing to do, do it all on a short-
te rm basis." 



EXHIBITS 2 7 7 

Within the next twelve months the Government must borrow $85 bilhon to 
cover maturing securities, redemptions, and seasonal cash needs. This Govern
ment, with its great financial resources, can normally carry a sizeable amount of 
short-term debt. But it cannot afford to rely exclusively on borrowing that must 
be continually renewed. Yet, if the Congress insists that we continue to finance 
wholly with short-term securities, the whole $290 billion debt will grow shorter 
and shorter. This will make it even harder to handle in the future. 

The vital interests pf all Americans are at stake because excessive reliance on 
short-term financing can have grave consequences for the purchasing power of the 
dollar. The issuance of a large amount of short-term Treasury debt would have 
an effect not grea,tly different from the issuance of new money. Because these 
securities are soon to be paid off, their holders can treat them much like ready 
cash. Moreover short-term securities are more likely to become lodged in com
mercial banks. When a commercial bank acquires a million dollars of Govern
ment securities, bank deposits rise by a million dollars. This is the same as a 
million dollar increase in the money supply. When the money supply builds up 
too rapidly relative to production, infiation is the result. The piling up of an 
excessive amount of short-term debt poses a serious threat that may generate 
both the fear and the fact of future inflation at an unforeseeable time. 

Now, while the Nation is enjoying a period of rapid economic advancement, 
we want to keep the cost of living steady. And, if we act wisely, we should be 
able to do so. We must live within our means and. we must exercise all the neces
sary precautions in the use of credit. We have made good progress toward pre
venting excessive Government spending. But we may fail in our efforts to keep 
prices' from rising if we do not handle our debt in the proper way. This is why 
the Treasury must have the capacity to finance the Government's requirements 
in free credit markets without artificial restrictions. 

The need for sound debt management stems not only from domestic considera
tions. Foreign investors have substantial holdings of our securities, as well as 
other claims on this Nation. With so large a financial stake in our economy, these 
foreign central banks and other foreign investors have a very practical interest 
in the manner in which we handle our affairs. It is essential that they, too, 
continue to view the American dollar as a strong and stable currency. In a free 
market economy, confidence is not the simple result of legislation. It is earned 
by adherence to sound practices. 

Let me state as plainly as I can that this is not legislation to increase interest 
rates. This administration is not in favor of high interest rates. We alwaj^s seek 
to borrow as cheaply as we can without resorting to unsound practices. The 
Treasury already has the authority to borrow at any rates of interest on obliga
tions up to five years. What we are seeking is the authority, already possessed 
by all other borrowers, to obtain funds for longer periods as well. To prohibit the 
Treasury from paying the market price for long-term money is just as impracti
cable as telling the Defense Department that it cannot pay the fair market price 
for a piece of equipment. The result would be the same in either case: the 
Government could not get what it needs. 

The need for congressional action with respect to the existing 3.26 percent 
interest rate ceiling on savings bonds is equally pressing. The Government 
occupies a dual trusteeship position with respect to the 40,000,000 Americans who 
own savings bonds and the 8,000,000 people who purchase them regularly. The 
average holder looks to the Government for a fair rate of return, reasonably com
petitive with other savings opportunities. The Treasury has announced that 
when the ceiling is removed, it will immediately raise the rate from 3.25 percent 
to 3.75 percent on ah newly issued E and H bonds, if held to maturity. Whenever 
legislation is enacted, this rate increase will be made retroactive to June 1, 1959. 
In addition, the future return to the investor on savings bonds purchased before 
June 1 and held to maturity would be increased by y of one percent. These 
actions would result in fair and equitable rates of return on savings bonds. 

The second part of the trusteeship relationship of the Government with respect 
to holders of savings bonds involves the purchasing power of the dollars invested 
in the bonds. The savings bond holder expects the Government to try to insure 
that the future value of his savings will not be eaten away by progressive erosion 
of the dollar. To help assure that the value of the dollar will be protected, the 
whole debt management proposal should be enacted. 

Each of these trusteeship considerations is vital; the thrifty American is en
titled to both. 
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The issue with respect to our legislative proposals is whether we are going to 
demonstrate responsibility in the management of our Federal debt . Ours is the 
richest economy in the world. We have a large public debt, bu t we can certainly 
handle it soundly and efficiently if we remove the artificial obstacles to borrowing 
competitively in the free market . By adopting the administrat ion's proposals, 
the Congress would be demonstrat ing to people a t home and abroad t h a t we have 
the determination to preserve our financial integrity and to protect our currency. 

No issue of greater importance has come before this session of Congress. In 
the best interests of the American people, I urge the Congress to enact the ad
ministrat ion's proposals at this session. 

D W I G H T D . E I S E N H O W E R . 
T H E W H I T E H O U S E , August 25, 1959. 

E X H I B I T 19.—Statement by Secretary of the Treasury Anderson, September 3, 
1959, on the proposal to remove interest rate ceilings on Government securities 

The bill providing for the payment of interest rates above the present ceiling 
on United States savings bonds, while inadequate, should be promptl}^ enacted 
if this is all t ha t is achievable a t this t ime. However, this view should not be 
regarded as any compromise of the administrat ion's firm position on the need 
for removing the interest ra te ceiling on marketable bonds. 

The entire debt management legislation requested by the President almost 
three months ago is even more important today than when first presented. The 
responsibility for the consequences which could occur if the full proposal is not 
enacted would have to rest with those who opposed it. 

The holders of Government securities—both savings bonds and marketable 
issues—are entit led to a fair ra te of re turn on their investment . But the}^ must 
also be assured t h a t the Government 's financial policies are helping to prevent 
the purchasing power of their invested dollars from being impaired by inflation. 

Although the present measure provides needed relief for savings bonds pur
chasers and holders and makes certain technical improvements, we shall continue 
to urge t h a t the ceiling on the marketable debt be removed in order t h a t the 
Government may act most prudent ly in managing the debt, so as to maintain 
confidence both at home and abroad in our determination to handle our financial 
affairs soundly. 

E X H I B I T 20—Statement by Secretary of the Treasury Anderson, July 24, 1959, 
before the Joint Economic Committee and a joint s tatement by the Secretary 
and Chairman of the Board of Governors of the Federal Reserve System re 
lating to the Treasury-Federal Reserve study of the Government ' s securities 
marke t 

Our national economic objectives can be summarized under three 
broad headings: (1) continuity of employment opportunities for 
those able, willing, and seeking to work; (2) a high and sustainable 
rate of economic growth; and (3) reasonable stability of price levels. 
Each of these objectives is important; each is related to the others. 

The rapid upsurge in economic activity of the past 15 months pro
vides an appropriate background for your study of these national eco
nomic goals and the best methods of achieving them. The recent 
resurgence in output, income, and employment to record levels has 
once again demonstrated the basic strength and resilience of our free 
choice, competitive economy. Thus, we visualize the task with which 
your committee is confronted not as one of devising drastic changes in 
our techniques for achieving our economic goals. Rather, it is to eval
uate, within the perspective of developments of the past few years and 
during the postwar period as a whole, the existing teclmiques toward 
the end of sharpening their use. There may perhaps be weapons not 
now in our arsenal that should be developect. There are, no doubt, 



EXHIBITS 2 7 9 

ways in which existing teclmiques can be improved. But the perform
ance of our economy supports the judgment that basically our econ
omy is sound and healthy. 

Much could be said about government economic techniques, their 
nature, interrelationships, strengths, and shortcomings. I am sure, 
however, that your committee will explore these matters thoroughly, 
drawing both from current thinking and from the vast body of earlier 
study performed both by committees of the Congress and by private 
individuals and organizations. 

Before discussing the Treasury-Federal Reserve study of the Gov
ernment securities market, in which you have expressed particular 
interest, I should like to consider briefiy economic growth as a goal of 
public policy. 

Some in our country express a belief that the Government should 
undertake the primary role in promoting economic growth. I t is my 
belief that in our system the Government is not the predominant 
factor in our Nation's economic advancement. I t must foster and 
facilitate economic progress; it cannot force it. 

What we all seek is sound substantial growth, not any kind of 
growth, or growth at any cost. 

Should our efforts to spur progress lead to inflation it will bring 
only disappointment and hardship. But when growth is in terms of 
goods and services that people need and can buy, it will bring great 
rewards. 

Only within the past decade has economic growth been explicitly 
recognized as a major goal of public policy. This recognition, coupled 
with considerable public discussion of the importance of growth to our 
economy, provides an important reason for taking a careful look at 
growth as a national economic objective. 

What is economic growth ? What determines the rate of economic 
growth in a free-choice market economy ? And, finally, what is the 
proper role of government in promoting a high and sustainable rate 
of economic growth ? 

What is economic growth ? The most commonly cited definition of 
economic growth is in terms of the annual advance in real gross 
national product; that is, growth in the dollar value of total output, 
adjusted for changes in price levels. For some purposes this is a 
good measure of economic growth; for others it is not. 

An overall measure of growth tells us nothing about its nature. For 
any period, we must get behind the broad figures to determine what 
type of growth has taken place. This is simply another way of say
ing that promotion of growth for its own sake may well result in 
eitlier fictitious or unsustainaHe growth. An increase in output, to 
be meaningful, must consist of the goods and services that people want 
and are able to buy. I t is not enough to select some hypothetical max
imum of growth. The actual growth that occurs must consist of use
ful and desirable things as opposed to unwanted or undesirable goods. 

Thus, ill trying to decide whether growth over a period of years 
was at an adequate rate, we would first have to look within the total, 
to get behind the figures, and try to determine the characteristics of 
the growth. 
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Some of the questions we would ask would be: 
How much did personal consumption expand relative to Govern

ment use of goods and services? AVithin the Government compo
nent, what portion consisted of defense spending as opposed to schools, 
highways, and other public facilities? 

How much of the increase in output consisted of goods the people 
did not want, and thus ended up in Government warehouses, being 
given away or destroyed? 

What portion of total output was devoted to investment in the in
struments of production, to modernization of plant and equipment, 
and to research? 

How much of our effort had to be devoted merely to maintenance 
of our productive plant, as opposed to net new additions? 

There are other important questions. 
How were the fruits of the growth in output distributed among 

various groups in the economy? 
Did the growth carry with it certain imbalances that would hamper 

future growth? 
To what extent was temporary growth fostered by reliance on 

actions that impinged directly on the free choice of individuals and 
institutions ? 

These are but a few of the questions we should ask. They indicate 
that economic growth, in terms of a broad, aggregate figure, is not 
necessarily an end in itself. I t must be growth of the right kind; 
it must be sustainable growth. 

What determines the rate of economic growth? The role of public 
policy in fostering a high and sustainable rate of economic growth 
in a free-choice, competitive economy can be properly assessed only 
on the basis of an understanding of the determinants of growth. 

The factors influencing the rate of growth are manifold and com
plex. Among those of major importance is the pace of technological 
advance. No one can study the economic history of this or any other 
advanced industrial nation without being impressed by the vital 
contributions of the inventor, the innovator, and the engineer. A 
stagnant technology is likely to be accompanied by a stagnant econ
omy. Man's ingenuity in tackling and solving his problems lies at 
the heart of the growth process. 

This is perhaps another way of saying that growth and change 
are inseparably intertwined. If we would enjoy maximum growth, 
we must not only be willing to improve the production process through 
accepting new ways of doing things, but we must also actively seek 
out such techniques. Moreover, the integral role played by change 
and technological advance in the growth process contributes to un
evenness in growth over time. Technological advance does not come 
at a steady, constant rate. Thus we cannot expect grpwth, to the 
extent it reflects such forces, to proceed at a steady rate year in and 
year out. 

Teclmological advance, however, cannot alone assure a high rate of 
growth. The best ideas and the best techniques are of little benefit if 
the means are not available to translate them into operating produc
tive processes. This requires real capital, which can only grow out 
of saving and productive investment. Thus, real capital formation— 
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which consists of the machinery and instruments of production, tools 
of all sorts, and new plant buildings—is a basic ingredient of eco
nomic growth. An economy in which additions to the stock of capi
tal equipment are small caimot be a rapidly growing economy. 

The importance of an adequate rate of capital formation in the 
growth process deserves special emphasis. Broadly speaking, cur
rent output can be directed either into consumption goods, repre
sented by durable and nondurable consumer goods and services, or intp 
investment goods, represented principally by new industrial plant and 
equipment. So long as our economic resources are being utilized close 
to capacity, as has indeed been the case almost continuously since 
1941, the more of our output we devote to capital formation, the less 
that is available for current consuniption. The more we consume, 
the less we can devote to capital formation. 

This is a basic but apparently little understood principle of eco
nomics. There appear to be some observers who believe that, on top 
of providing adequately for national defense and devoting a con
siderably larger volume of current output to public projects, we can 
still achieve uninterrupted future growth in the private sector of 
the economy at a rate higher than ever before realized in this country. 
Perhaps this is possible, but it seems clear to me that it can occur only 
at the expense of current consumption. I t can take place, in other 
words, only if we are willing to accept a lower current standard of 
living. With our pressing needs for adequate national defense, we 
cannot have an ultrahigh "maximum" rate of economic growth in the 
future, requiring as it does heavy current investment in plant and 
equipment, without restricting current consumption. We cannot have 
our cake and eat it, too. 

A third important requisite for a high and sustained rate of growth 
is reasonably full, efficient, and continuous use of our economic re
sources. Economic recession is the No. 1 enemy of sustained growth 
in this country. Idle manpower and idle equipment represent pro
duction that is irretrievably lost. Moreover, inefficiencies in use of 
resources can also carry a heavy toll in terms of lost output. 

I t is important to emphasize that success in achieving high and sus
tained employment, and in providing useful job opportunities for our 
growing population is closely related to our success in promoting an 
adequate rate of capital formation. In our highly industrialized 
economy, workers must have the machines with which to work. These 
machines will come into existence only to the extent that productive 
investment takes place. 

In short, economic growth in a free-choice, competitive economy 
tends to vary more or less directly with the pace of teclmological ad
vance, the rate of capital formation and the extent to which economic 
resources are effectively employed. To be effective, any government 
program designed to foster growth must operate largely through these 
basic determinants. 

Government's role in fostering growth: Government can play an 
important role in fostering a high and sustainable rate of economic 
growth. One basic principle should be clear, however. In an econ
omy in which major reliance is placed on individual initiative and de
cisions and in which the alternative uses of economic resources respond 
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through the market mechanism, primarily to consumer demand, gov
ernment can and should play only a facilitating, not a predominant, 
role in the growth process. 

The moving forces which promote growth in a free-choice market 
economy are oasically the same as those that account for economic 
progress on the part of the individual. Thus, the individual's 
desire for a higher and more secure standard of living for himself 
and for his family is the basic stimulus. This is the prime mover. 
To this end he studies, plans, works, saves, and invests. He searches 
out new ways of doing things, developing new teclmiques and proc
esses. Where such instincts as these are strong, the forces promoting 
growth in society as a whole are strong. Where they are weak, the 
impetus for growth is also weak. 

The first role of Government in promoting growth is to safeguard 
and strengthen the traditions of freedom in our economy. Stated 
differently, the proper and effective role of Government is to provide 
an atmosphere conducive to growth, not directly to attempt to force 
growth through direct intervention in markets or through an improvi
dent enlargement of the public sector of the economy. Indeed, gov
ernmental efforts to promote growth that rely on, or subsequently lead 
to, excessive intervention in and direction of market processes can 
only impede growth in the long run. 

The case for this approach to promoting growth is strengthened by 
the fact that teclmological advance flourishes in an atmosphere of 
freedom. Basic to teclmological advance is pure research, and a 
fundamental belief in our society that pure research makes its 
greatest contribution when minds are free to meet the challenges of 
the future. 

Government can also promote rapid, healthy growth by fostering 
competition in the economy. Competition sharpens interest in re
ducing costs and in developing more efficient methods of production. 
I t places a premium on skills in business management. I t stimulates 
business investment, both as a means of economizing in the produc
tion process by use of more efficient machinery and by enlarging ca
pacity in order to capture a larger share of the market. Healthy 
and widespread competition, in short, is the primary stimulant to 
efficiency in use of our economic resources, both human and material, 
through teclmological advance and by stamping out waste and ineffi
ciency in productive processes. 

Our tax system may hamper growth in a number of ways. One of 
the objectives of the study recently initiated by the House Ways and 
Means Committee, and in which the Treasury is cooperating, is to 
determine what changes can be made that will be conducive to healthy 
and sustainable economic growth. I am hopeful that this study will 
lead to significant results. 

All of these methods of aiding growth are important. I am con
duced, however, that Government can make a most significant con
tribution to growth primarily by using its broad financial powers— 
fiscal, debt management, and monetary policies—to promote reason
able stability of price levels and relatively complete and continuous 
use of our economic resources. 
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As noted earlier, a high rate of saving is indispensable in achiev
ing a high rate of economic growth. Under conditions of near-
capacity production, resources can be devoted to capital formation 
only to the extent that they are freed from output of goods for cur
rent consumption. This, in turn, is possible only to the extent that 
saving occurs. 

In the years since the war, incentives to save in traditional fomis— 
in savings accounts, bonds, and through purchasing insurance—have 
been somewhat impaired by the conviction of some that inflation is 
inevitable. In my judgment, this is a mistaken conviction. But 
the fact remains that if we allow a lack of confidence to develop in 
the future value of the dollar, the desire to save will be weakened. 

Full confidence in the future value of the dollar can be maintained 
and strengthened only by a concerted, broad-gage attack on all of 
the forces and practices that tend to promote inflation. Some of 
these forces and practices may be new and thus require further study 
before they can be identified and before appropriate policies to con
trol them can be devised. But there should be little doubt in our 
minds as to the proper role of general stabilization policies. Under 
present-day conditions, with production, employment, and income ad
vancing rapidly to record levels, such policies should be directed 
toward self-discipline and restraint. This requires Federal revenues 
in excess of expenditures to provide a surplus for debt retirement, 
flexible management of the public debt, and monetary policies di
rected toward preventing excessive credit expansion from adding 
unduly to overall demand for goods and services. 

Some observers have argued recently that we are not now con
fronted with monetary inflation or with a situation in which "too 
much money is chasing too few goods." 

They point to the high degree of price stability during the past 
year as proof of this contention. 

This same argument could well have been made in mid-1955, when 
that recovery was also merging into the boom phase of the cycle. 
At that time the Consumer Price Index had actually declined slightly 
during the preceding 18 months; the wholesale price index had 
been stable for about 30 months. 

We failed to recognize at that time, just as we may be in danger 
of failing to recognize now, that the high levels of demand gener
ated in the recovery had sown the seeds of later increases in prices. 
Thus, wholesale prices rose moderately in the last half of 1955, at 
a steady aind relatively rapid rate throughout 1956, and moderately 
during 1957. Consumer prices, exhibiting the customary lag, did 
not begin to advance until the spring of 1956, but thereafter rose 
steadily until early 1958. 

The important point is that effective control of inflation requires 
actions to restrain inflationary pressures at the time that such pres
sures are developing. To wait until the pressures have permeated 
the economy and have finally emerged in the form of price increases 
is to delay action until the situation is much more difficult to cope 
with. 
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Effective stabilization actions to limit inflationary pressures dur
ing this period of rapid business expansion, in addition to promot
ing stability of price levels, will stimulate sustained growth in still 
another important way. Such policies, by helping to assure that 
the current healthy advance in business activity does not rise to an 
unsustainable rate and then fall back, would promote relatively full 
and continuous use of our economic resources. I am firmly con
vinced that the degree of severity of a business recession reflects to a 
considerable extent the development of unsustainable expansion in 
the preceding boom. By exercising restraint and moderation dur
ing periods of prosperous business we can keep booms from getting 
out of hand, and, in so doing, minimize the impact of later adjust
ments. 

Appropriate current governmental policy to promote growth must 
be consistent with long-range objectives and not resort to quick 
expedients that endanger sustainable development. We must reject 
the arguments of those who would attempt to force growth through 
the artificial stimulants of heavy Government spending and excessive 
expansion of money and credit. 

If we would foster growth—not of the temporary, unsustainable 
type, but long-lasting and rewarding—we need first to reinforce our 
efforts to maintain reasonable price stability and relatively full and 
continuous use of our economic resources. 

Both logic and experience demonstrate clearly that heavy reliance 
on Government spending and monetary and credit excesses during a 
period of strong demand, rather than promoting growth, can lead 
only to inflation. Inflation tends to dry up the flow of savings and 
leads ultimately to recession, the No. 1 enemy of growth. 

We live in what is basically a free-choice economy. Within rather 
broad limits we are free to dispose of our labor, property, and incomes 
as we see fit. In disposing of our incomes we are free to spend or to 
save, to invest or to hoard. So long as we maintain the basic freedoms 
that foster competitive enterprise and stimulate teclmological advance, 
and so long as we use our broad financial powers to promote stability 
in the value of our currency and to avoid the extremes of economic 
recession, I am confident that economic growth will proceed at a 
high and sustainable rate. The strength of our economy lies in its 
very reliance on the integrity, wisdom, and initiative of the indi
vidual. We must not weaken this basic strength. 

The Government securities market study: I will now make some 
brief observations on the Treasury-Federal Reserve study of the 
Government securities market. 

Our national economic objectives are, of course, fundamental. I t 
is only in relation to the successful achievement of these objectives 
that the financial policies pursued by our Government can have real 
meaning. Furthermore, fiscal, debt management and monetary poli
cies can make their maximum contribution to national economic goals 
only if they can operate in a market which is responsive to policy 
actions both in terms of basic understanding of those actions by the 
investing public and in terms of the efficiency and maximum useful
ness of market organization. 
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The Government securities market is the largest financial niarket 
in the world, with a daily trading volume of more than $1 billion. 
I t is an extremely complex market and is sharply competitive. I t is 
very responsive to trends and expectations as to business activity. 
Government policies and international developments. 

I ts responsiveness and competitiveness, under widely varying cir
cumstances, mean that it can provide the proper environment for the 
successful flotation of the tremendous volume of frequent Treasury 
security offerings to the public, which last year alone totaled almost 
$50 billion, exclusive of the rollover of weekly Treasury bill maturir 
ties. Similiarly, it can provide an efficient mechanism through which 
Federal Reserve monetary policy can operate. Moreover, it must 
provide for the smooth transfer of large amounts of Government secu
rities among investors as liquidity and investment needs are satisfied. 

The Treasury, the Federal Reserve and the entire business and 
financial community, therefore, have a joint responsibility, collec
tively and individually, to encourage the market to resist any forces 
which threaten to impair its maximum performance. If market tech
niques become distorted or restrictive practices arise, the consequences 
can extend far beyond any immediate impact on investors, speculators 
or suppliers of credit. I t can undermine the basic contribution which 
a smoothly functioning Government securities market should make to 
the national welfare. 

I t is with this realization of the importance of the Government se
curities market that the Treasury and Federal Reserve last spring 
undertook their joint study of the way in which the market operates, 
with particular reference to the market's performance around the 
time of the reversal of the economic downturn a little more than a year 
ago. 

A study of market mechanisms is necessarily technical. The results 
of any such study are understandably less dramatic than studies of the 
broad aspects of fiscal, monetary, and debt management policy which, 
together with general economic trends and expectations, provide the 
environment in which these market mechanisms operate. 

Our joint Treasury-Federal Reserve study group has been working 
continuously toward the objectives which were laid out when the 
project was announced on March 9,1959. Par t I of the study group's 
factual report is now in final form; parts I I and I I I are only in pre
liminary form. All three parts are being made available for public 
release. 

Your committee already has a joint statement by Chairman Martin 
and myself relating to the study. The virtual completion of the 
factual study by the study group provides a background which Fed
eral Reserve and Treasury policy officials can now carefully review 
as we work toward official conclusions and recommendations growing 
out of the study. 

These conclusions cannot be prejudged. Treasury and Federal Re
serve officials have been following the progress of the study group with 
great interest, but, because of the late completion of the report, we 
have had little opportunity to examine the factual material which the 
study group has assembled. 
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As Chairman Martin and I state in the concluding paragraphs of 
our joint statement, markets are dynamic institutions which require 
adaptation to changing needs. The public interest is served only if 
the study of these adaptations is continuous, even though it may be 
intensified from time to time as in the present study. 

We both recognize—and I want to emphasize it again—that im
provements in market mechanisms, helpful though they may be, can
not be expected to solve the basic financial problems which our Nation 
faces—the problems of fiscal imbalance during prosperous times, the 
tendency for the public debt to grow shorter in its maturity structure, 
the need for continuous flexibility in adapting monetary policies to 
varying circumstances, the need to encourage increased savings to 
finance soundly the Nation's heavy capital requirements, and the 
problem of the instability of financial markets as they react to turning 
points in economic cycles. 

These are basic problems. We are glad to work with your com
mittee in seeking their solutions in the best interest of the public. 

JOINT STATEMENT RELATING TO T H E TREASURY-FEDERAL RESERVE STUDY OF THE 
GOVERNMENT SECURITIES MARKET BY ROBERT B . ANDERSON, SECRETARY OF THE 
TREASURY, AND W I L L I A M M C C H E S N E Y MARTIN, JR. , CHAIRMAN OF T H E BOARD 
OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 

(Presented for the record in connection wi th Secretary Anderson's appearance 
before the Joint Economic Committee, July 24, 1959) 

The objectives of nat ional financial policy as pursued by both the Treasury 
and the Federal Reserve System have meaning, of course, only a s they con
t r ibute to the sound functioning of our Nation's economy. For our economy to 
remain healthy and growing, market mechanisms must perform their essential 
function of providing a meeting place where the forces of supply and demand 
can operate to achieve the best utilization of resources. One of the problems 
which has constantly confronted us as a Nation has been how to protect freely 
competitive markets from forces which would hamper or restr ict the perform
ance of this essential function. Only as everyone concerned remains aler t to 
new developments in market ing techniques and organization can we be assured 
tha t distortions and restrictive practices have not crept in, to the detriment of 
healthy growth. This is, of course, jus t as i inportant and necessary in the 
financial sector as i t is in other areas of the economy. 

Developments in the Government securities marke t a year ago led the 
Treasury and the Federal Reserve System to under take a joint study of current 
techniques and organization in that market . This joint s tatement is devoted to 
a discussion of the progress of the study thus far. 

OBJECTIVES AND CONDUCT OF STUDY 

The immediate background of our joint study was the wide and rapid price 
fluctuation in the Government securities market during the economic recession 
and revival of 1957-58. These market movements were natural ly a mat te r of 
concern to the Treasury in view of i ts debt management responsibilities. They 
were of equal concern to the Federal Reserve because of i ts responsibilities for 
overall credit and monetary conditions. 

In under taking the study our purposes were to find out how organization and 
techniques in the Government securities market might be improved, and by 
what means the danger of future speculative excesses in this market might be 
lessened. The first step, we felt, was to provide the widest possible basis of 
factual information. Accordingly, we undertook a detailed and analytic study 
of the underlying causes of the 1957-58 movements. At the same time we under
took a broad reexamination and reconsideration of the market ' s general organi
zation. 
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While exi)erience of the Government securities market during a particular 
recent period thus provided a specific occasion for initiating this special study, 
both the Treasury and the Federal Reserve have recognized for some time the 
need for such a study. The last such study, with somewhat more restricted 
objectives, was made in 1952 under the auspices of the Federal Reserve's Open 
Market Committee. The Treasury did not participate in that study since it was 
primarily concerned with the interrelationship of the market and Federal 
Reserve operations. Since that time there have been many new developments in 
the market's machinery and practices, and both the Treasury and the Federal 
Reserve felt that these developments needed careful evaluation. 

The published version of our study will consist of three parts. Part I, which 
is being made available for public release next Monday, consists, first, of-a 
summary of informal consultations—some conducted in person and some through 
written communication—held with informed observers of the Government securi
ties markets and important participants in that market. Part I also includes 
a special technical study of the possibilities of an organized exchange, or auction 
market, to take care of the major part of the huge volume of Government securi
ties transactions. These are handled at present, as you know, in the over-the-
counter or dealer market, where more than $1 billion of transactions are handled 
in a typical trading day. 

The informal consultations represented one of the major phases of our study 
program. These consultations had three objectives: First, to obtain informed 
impressions and judgments on basic causes of last year's market experience, 
especially toward midyear and after; second, to find out how market observers 
and participants viewed and appraised existing market processes and mecha
nisms ; and third, to get the benefit of whatever suggestions might be made for 
improving and strengthening the market. While our consultations were limited 
by the special purposes of the study to those who were thoroughly acquainted 
with market practices, our aim throughout was to seek out the means whereby 
the Government securities market could function best in the public interest. In 
our inquiry the needs of the small buyers and sellers were considered carefully, 
along with those of the Government and of institutional and other large 
investors. 

Consultants included various officials of large commercial banks, of insurance 
companies and savings banks, and of investment banking firms; primary dealers 
and intermediary brokers in the Government securities market; financial officers 
of several large nonfinancial corporations; a number of members and officials of 
the New York Stock Exchange; a group of financial economists; and a group of 
academic economists. In all, approximately 75 persons participated in individual 
or group consultation and about 30 others provided written comments. The 
individual and group consultations were held in Washington, D.C, and in New 
York City, and each lasted from an hour to a full day. The discussions with 
financial and academic economists were on a panel basis, but the remaining con
sultations were held separately on an informal basis with one or more individuals 
from a single organization. 

Part II of our study is a factual analysis of the performance of the Govern
ment securities market from late 1957 to late 1958. Rapidly changing market 
conditions in this period presented an unusually wide range of problems. To 
obtain the most complete information possible on the market forces at work, 
special questionnaire surveys were addressed to all major lenders and partici
pants in the market. On the basis of the answers received, we were able to com
pile much new data relating especially to market developments from spring 
through early f aU of 1958. 

Concerning this second part of the study, it is gratifying to report that the 
responses to our detailed requests for new statistical information were excep
tionally good—indeed, virtually 100 percent. 

Part III of the joint project consists of four supplementary and technical 
studies growing out of the suggestions and findings of the first two parts. We 
comment later on their particular focus and scope. Neither part II nor part III 
has been printed as yet, but both are being made available in preliminary form 
also for release Monday morning. 

Before turning to the substance of the entire study itself, a word should be 
added about how the project was staffed. Both the Treasury and the Federal 
Reserve System assigned to the study senior personnel experienced in the observa
tion and analysis of the Government securities market. In addition, the Treas-
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ury retained the services of a former staff official, having both debt manage
ment experience in the Treasury and practical experience in the market, as 
technical consultant on the study. Federal Reserve personnel were drawn mainly 
from staffs of the Board of Governors and the New York Federal Reserve Bank, 
but selected personnel from other Reserve banks also shared in the work. A 
central Treasury-Federal Reserve staff group was given full responsibility for 
carrying but the project, and since early spring the members of this group 
have devoted a major share of their time to it. 

I N T E R P R E T A T I O N O F T H E 1957-58 MARKET EXPERIENCE 

As noted earlier, our study of the Government securities market was focused 
on the wide swings in market prices and yields of Government securities from 
late 1957 through the fall of 1958, with special attention paid to the mid-1958 
market experience. Through systematic reexamination of available data and the 
development of new data, we endeavored to find out what lessons could be 
derived from this experience which would be of benefit to investors generally 
as well as to those who are responsible for fiscal policy, debt management policy, 
and monetary policy. 

We have not had sufficient time as yet to make a complete evaluation of all the 
data which have been brought to light by the joint study. Four general observa
tions relating to private investment and credit extension, fiscal policy, debt 
management, and monetary policy, however, are pointed out by the staff 
group, as follows: 

First, for purchasers of marketable Government securities and for lenders, the 
risks of speculation on anticipated cyclical price movements of fixed-income Gov
ernment securities, and particularly of speculation on slim margin, credit-
financed holdings, have been widely learned. 

Second, in the area of fiscal policy, there is the problem that recession deficits 
often run to very large size and are delayed beyond the turn in the economy; 
as a result, they provide stiff financing competition when growing demands for 
the financing of recovery must be satisfied from a more slowly growing savings 
supply, and this competition for savings funds may have significant, but largely 
unavoidable, effects on securities prices and interest rates. 

Third, in the area of debt management, there is the problem as to whether, in 
periods when easy; credit conditions lend investor favor to longer term, higher 
yielding issues, a large and rapid shift in the maturity structure of the debt 
may result in supply and demand distortions, which may later have upsetting 
and disruptive effects on the market. 

Fourth, in the area of monetary policy, there is the problem as to whether easy 
credit conditions and accelerating monetary expansion for countercyclical ob
jectives may be carried to the point where banks and other lenders respond too 
actively to speculative demands for credit, so that lenders, in their zeal to keep 
their funds employed to fullest advantage, may too easily relax the credit 
standards which long experience has taught to be sound. 

These broad conclusions arising out of our study point up a major financial 
dilemma which is faced in coping with recession in a free enterprise, market 
economy. 

We all agree that reduction of economic instability is one of our major objec
tives. National financial policy—which refers to fiscal policy, debt management 
policy, and monetary policy in combination—is the primary means available to 
the Federal Government for cushioning recession and stimulating recovery. 

Yet, the vigorous use of financial policy to promote economic stability runs the 
risk of being accompanied by instability in the financial markets, where flexible 
movement is an essential part of market mechanism. This appears to be a risk 
which we must take, while doing everything we can to minimize the incidence 
of instability in these markets. 

We know, of course, that many difficulties arise in the effective use of fiscal 
policy in recession. Deficits in recession are incurred either automatically be
cause of reduced tax receipts and increased social insurance payments or because 
of specific public policy actions taken to combat recession. These in turn have a 
direct impact on the prices of Government securities. 

The additional burden of increasing debt in such periods—particularly when 
preceded by inadequate budget surpluses for debt reduction during the preceding 
rise in the economy—^may also have a psychological effect on investors. This 
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may be expected because of the fact that investors are concerned about future 
budgetary policies as well as the size of the particular financing needs of the 
moment. 

There are other perplexing dilemmas in periods of general economic instability 
which arise from the very flexibility of our market mechanisms. Investors, for 
example, are faced in recessionary periods with either keeping their funds 
highly liquid (with low earnings) or attempting to obtain higher yields available 
only on longer term investments and thus sacrificing liquidity. Concentration on 
liquidity would, of course, accentuate recession tendencies, while emphasis on 
higher yields would help to counteract such tendencies. 

The Treasury faces difficult choices during a recession. The orthodox theory 
of debt management emphasizes short-term financing when resources are not 
fully employed. At such times, however, the long-term market is receptive to 
offerings—perhaps for the first time since the middle part of the previous up
swing in the business cycle. When the Treasury enters such a period with a 
large and growing floating debt, it would seem advantageous to refinance some 
part of this debt at longer term. Such a course is also desirable to provide 
greater leeway in choosing financing alternatives when the recession-induced 
deficit is sooner or later encountered. And since a recession deficit when it 
occurs must be financed within a relatively short period of time, the Treasury 
must look forward to making heavy calls on available savings during the deficit-
financing period. In the second half of 1958, for instance—a recovery period, but 
one coinciding with heavy deficit financing requirements^—the Treasury was 
obliged to absorb the equivalent of a third or more of the total new savings funds 
then available. The Treasury's problem of maintaining a debt structure adapt
able to changing circumstances without itself contributing to instability of the 
economy is a formidable one. 

Monetary policies, if they are to contribute to resolving our problems of gen
eral economic instability, must be deliberately and appropriately adjusted to 
combating recession and they must be shifted when an upturn is evident. The 
timing and extent of monetary actions—Uke those in the fiscal field—must surely 
be determined by other considerations in addition to their impact upon interest 
rates and the prices of securities. Again, however, such effects are not to be 
ignored. 

SOME F I N D I N G S ABOUT MARKET FUNCTIONING 

While the study indicated certain broad lessons from the 1957-58 experience 
for both investors and national financial policy, and also highlighted some of 
the fundamental and conflicting dilemmas inherent in such a period, it focuses 
on the functional and mechanical aspects of the Govermnent securities rnarket 
in this setting of recession and recovery. A specific interest was the speculative 
and credit excesses that developed. Our objective in studying these develop
ments was to arrive at possible adaptations of public policy and also of market 
institutions which might lessen the market's exposure to such excesses in the 
future. 

The excesses which occurred last year were associated with the buildup in 
the Government securities market prior to the Treasury's offering in late May 
1958 of 2% percent, 7-year bond as one option available in its June 15 re
financing of $91/̂  billion of maturing obligations held by the public. The other 
option was a 1-year 1̂ /4 percent certificate. Altogether the holders of about $7% 
billion of the maturing issues prefered the 2% percent bonds—a figure which was 
more than double what had been estimated by the financial community or by 
Government agencies as true investor demand. This was a surprise to the 
market and suggested that a sizable amount of the newly acquired securities 
were speculatively held. Nevertheless, there was general market agreement 
after the announcement was made that the market would be able to absorb 
the excess supply over a period of time. 

About this same time, however, market observers were beginning to realize 
that the Federal deficit in the year ahead would be the largest since World War 
II, and that most of it would have to be financed in the second half of 1958, 
coinciding with the period of heavy Treasury seasonal borrowing. At least part 
of the flow of economic information in the first half of June had been mildly 
encouraging; but it was not until around mid-June that market observers took 
into account that economic recovery might soon begin and that conditions of 
active ease in credit markets might be coining to an end. In this setting, liqui-
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dation of temporary holdings of 2% percent bonds began and gathered rapid 
momentum, with an accompanying sharp decline in market prices of Govern
ment securities and an associated sharp rise in security yields. As you know, 
the opportunity for either profits or losses on the price behavior of a longer 
term bond is much greater than on short-term securities for a given change 
in interest rates. 

This liquidation period, you may recall, occasioned intervention in the market, 
first by the Treasury in late June and early July to relieve the market of some 
of the excess supply of 2% percent bonds issued at mid-June, and second by 
the Federal Reserve later in July to correct a disorderly condition which de
veloped around the time of the international crisis in the Middle East and a 
Treasury financing. 

Many observers have placed principal blame for this upsetting market episode 
on excessive speculation in the June refundings, financed by the use of credit 
extended on unduly thin margins. Our study shows that there was indeed a 
substantial volume of credit-financed participation in the June refunding—about 
$1.2 billion. Considering that $71/2 billion of the 2% percent bonds were issued, 
it is obvious that at least four-fifths of the subscriptions represented outright 
holdings. A significant share of these were probably also temporary holdings 
purchased in the hope of speculative gain. The outright holdings largely repre
sented subscriptions on the part of commercial banks and business corporations. 

In retrospect, one key to this widespread speculation may have been the ab
sence of adequate information about current tendencies in the Government se
curities market itself, which is, of course, the pivotal market in this economy's 
financial organization. Much more important, however, is the fact that too 
many speculatively motivated exchanges into the 2% percent bonds were ap
parently based on investor judgments that recession would continue for some 
time, and that long-term interest yields would decline further. 

Speculation financed by credit created a particular problem in this instance be
cause there were large blocks of holdings acquired by newcomers to the market 
who bought or made commitments to buy Government securities on very thin 
margin—or in many cases on no margin at all. Several stock exchange houses 
made large commitments themselves and acted between lenders and specula
tors. Some commercial banks and business corporations, actively seeking higher 
yielding outlets for funds than were provided by Treasury bihs and other short-
dated securities, directly or indirectly helped to finance these operations. 

The activities of one stock exchange member specializing in money brokerage 
facilitated the financing of a substantial volume of the June rights. These op
erations were found to be in violation of stock exchange rules. The enforced 
unwinding of these very large positions came at a particularly sensitive stage of 
the market decline and, combined with other liquidation of speculative holdings, 
put the market under severe supply pressure. The New York Stock Exchange 
has since modified its rules so as to prevent a repetition of this kind of specula
tive financing activity in the future. 

While positions financed on credit were not the largest speculative element in 
the market at the time of the June refunding, they were certainly important in 
initiating and accentuating the June-July decline in market prices which ac
companied the economic upturn. Once liquidation of the new Treasury bonds 
was underway and prices were declining sharply, it was inevitable that some 
margin calls and related selling to protect lenders' positions would occur. At 
the same time, there was substantial liquidation by holders who had done no 
borrowing at all as they realized that profits were not in prospect and sought to 
minimize or avoid losses by selling out. The development of the Lebanon crisis 
in mid-July and the growing awareness of the prospects of large Treasury defi
cit financing in a period of rising private demand for loan funds and accompany
ing expectations of tightening credit conditions, based in part on rumors of a 
shift in Federal Reserve policy, heightened market uncertainties during this 
period of liquidation. There also was considerable uneasiness due to fears that 
the large budgetary deficit would induce renewed inflationary pressures. 

Over this entire period of rapid market change, the figures compiled for the 
study indicate that dealers operated chiefly in their normal primary function as 
intermediaries. As the June financing approached, dealers were called upon to 
absorb large amounts of short-term issues that were being sold to meet corporate 
liquidity needs over dividend dates and the June tax period. As a result, dealers' 
holdings of Government securities increased substantially. The enlargement 
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occurred mainly in Treasury bills and in June "rights" (maturing issues eligible 
for the exchange), and these rights were largely exchanged for the 2% percent 
bonds. 

To make matters more difficult over the period covered by the June financing, 
dealers had to meet large maturities of repurchase agreements which they had 
made with nonfinancial business corporations. Under these agreements, corpora
tions accumulating funds in earlier months invested a large portion of them by 
arrangements to buy Government securities and, at the same time, agreeing 
to resell the securities to dealers on a fixed date in June—again to cover cash 
needs related to dividend and income tax disbursements at that time. The short-
term securities underlying these arrangements had to be refinanced in June 
through placement by dealers with banks or other lenders. 

When the June exchanges were completed dealers undertook to accomplish 
a distribution of their underwriting holdings of the new 2% percent bonds. 
Such underwriting can result in losses as well as profits to dealers because of 
the market risks assumed by them. These risks proved to be real in the June 
financing. Normally, the distribution of the securities acquired in underwrit
ing would have proceeded throughout the remainder of June and July. In view 
of the then existing market uncertainties, dealers intensified their distribution 
efforts and cut back on their total positions generally. These activities also 
contributed to supply pressures in the market. 

Once market decline had set in, investors, speculators, and dealers were 
obliged to luake market judgments in the light of their own portfolio and spec
ulative situations and their individual appraisal of current and future uncer
tainties. There were times in this period, we were told by market participants, 
when dealers in order to protect their own capital positions would accept 
large-size orders to sell only on an agency basis, promising to make the best 
eff'ort possible to carry out the customers' requests. The volume of Govern
ment security transactions by the dealer market, however, continued large 
throughout the decline. 

The question still to be answered from our examination of the 1957-58 market 
experience is just what specific findings and interpretations may be drawn about 
market excesses and mechanisms. While any specific conclusions at this stage 
are subject to later modifications or supplement, the following are the main 
ones drawn by the study group in the preliminary version of part II of the 
study (ch. VIII) . 

"(1) Investor and speculator judgments in the late spring period preceding 
the June refunding were made largely in the light of information pertaining 
to an economic situation of 1 to 2 months earlier. This lag in the flow of eco
nomic information was a factor of basic import in conditioning expectations in 
this critical period of market development. The role of changing market ex
pectations as to the economic outlook in this period of 1958 clearly emphasizes 
the need for an adequate supply of current information about trends in the 
economy generally to facilitate the orderly functioning of financial markets. 

"(2) Underlying the late spring speculative positioning of Government se
curities was a very low absolute level of short-term market interest rates, as 
well as an unusually wide spread between short- and long-term market yields. 
This low short-term rate level, together with the prevailing yield structure, 
vitally influenced the shaping of market expectations of further increases in 
Government bond prices. It further provided the incentives that led to unsual 
adaptations of customary credit instruments and terms, which facilitated a 
rapid swelling in the market's use of credit. This development made the mar
ket vulnerable to liquidation pressures. 

"(3) These conditions in the market, along with investor expectations of still 
higher prices of Government bonds, resulted in a situation whereby market par
ticipants in the June refunding were encouraged to convert an undue amount 
of short-term issues into longer term issues, thus oversupplying the longer term 
area of the market and at the same time sharply reducing the maiket supply 
of short-term instruments. Pressure on earnings created by the low level of 
short-term yields led many banks and some corporations to reach out for the 
higher yields available in the June financing in an effort to protect their earn
ings. 

"(4) Speculative positioning of 'rights' to the June refunding on the part 
of outright owners, together with the conversion into 2% percent bonds of a 
disproportionate amount of their investment holdings of the maturing issues, 
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was of greater volume than speculative positioning by investors who financed 
by credit. A large number of banks and business corporations participated in 
this outright speculative positioning. 

"(5) Although speculation on an outright basis in the June financing was 
larger than credit-financed speculation, the latter was excessive considering the 
size of the refunding operation. Moreover, liquidation of credit-financed posi
tions appeared almost immediately upon the settlement date for the refunding 
for various reasons and both triggered and accentuated the declining phase of 
the market. 

"(6) The equity margins put up in this period by credit speculators were, in 
too many instances, either nonexistent or too thin. Despite the low margins, 
the losses suffiered on credit-financed transactions were incurred chiefly by the 
borrowers rather than the lenders. 

"(7) In the speculative market buildup, the use of the repurchase form of 
credit financing as a vehicle to carry the speculative positions of nonprofessional 
and unsophisticated participants proved to be unsound. Use of this particular 
type of financing instrument, in effect, resulted in lenders advancing credit to 
unknown borrowers of unknown credit standing or capacity. 

"(8) Even among known borrowers of professional standing the use of the 
repurchase agreement device was stretched in terms of the types of the security 
which it covered. In the past this instrument was employed in the dealer 
market mainly to finance securities of the shortest term. In its 1958 market 
usage the instrument was extended in numerous instances to longer term securi
ties where the maturity bore little or no relationship to the date of termination 
of the ag:reement. 

"(9) Where used in the mid-1958 period to finance holdings of longer term 
securities, the repurchase agreement technique in some cases provided a con
venient means to circumvent owners' equity requirements that would have been 
applicable on loans through margins required by lenders. 

"(10) The use of forward dehvery contracts in the pre-June market buildup 
involving 'rights' to the June exchange offerings, though of lesser magnitude 
than repurchase financing, nevertheless facilitated an excessive amount of specu
lative positioning in this issue without any commitment of purchaser funds. 

"(11) In the pre-June market buildup, dealers and brokers were not always 
aware that their credit standing was in effect used by others to underwrite 
speculation with no equity. The preponderance of June 'rights' among the 
forward delivery contracts would suggest a strong preference for 'new' Treas
ury issues as the mechanism for this speculation. 

"(12) The total number of commercial banks outside New York City and 
also the total number of nonfinancial corporations drawn into the credit financ
ing of the mid-1958 speculative buildup was relatively small, and the major 
portion of the credit extended was from only a few banks and business corpo
rations. 

"(13) In the late spring market buildup some lending by New York City 
banks, collateraled by Government securities, was at rates and margins that 
under the prevailing market psychology and the then existing conditions was 
conducive to the financing of speculative positions. 

"(14) The sizable increase in dealer positions prior to the Treasury's June 
1958 financing was partly associated with the heavy volume of market trading 
in that period. Although largely concentrated in short-term securities, the 
expanded dealer positions did provide a market for these issues which facili
tated the lengthening of portfolios and speculative positioning by many inves
tors during the period, particularly banks. 

"(15) Even though dealer positions at the time of the June refunding were 
heaviest in the short-term maturities in the market, liquidation of these posi
tions in the following 3 months, though largely necessary to protect dealer capi
tal positions, did add significantly to the supply pressures otherwise present in 
the market during this liquidation phase. 

"(16) The extensive use of the repurchase instrument for financing all 
types of Government securities in late spring of 1958 resulted in very large re
purchase maturities in mid-June coincident with other churning in the money 
market in connection with settlement for the Treasury refunding. The neces
sity of refinancing the securities underlying these repurchase transactions put 
the Government securities market under heavy internal strain at that time. 

"(17) The absence of a Treasury tax anticipation security maturing at mid-
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June led to much corporate interest in the June maturities as corporations made 
use of these issues to invest accumulating funds to meet their June tax and 
dividend needs. This accounted for a considerable part of the market churning 
at the time of the refunding. 

"(18) The availability of regularly issued statistical information about the 
market itself might have succeeded to some extent in forewarning market par
ticipants and interested public agencies of potential speculative dangers around 
mid-1958. The fact of the matter, however, is that no such objective informa
tion was available to either group to gage the extent of the speculative forces 
that were present in the market. 

"(19) In the closing months of 1958, when many commercial banks were ex
periencing seasonal credit demands, study data show a movement of funds from 
the Government securities market to the banks effected through the vehicle of 
the repurchase agreement. In other words, some dealers were functioning 
as money brokers, acting as principals in obtaining funds from business cor
porations under repurchase arrangements and in turn supplying funds to banks 
under a reverse repurchase arrangement (resale agreement) with them. Ques
tion can be raised regarding the appropriateness of a money brokerage function 
as part of the dealer operation. 

"(20) Most of the decline in market interest rates on Government securi
ties, following confirmation in the late fall of 1957 that economic recession had 
set in, was effected within a short-time span—less than 4 months. The sharp 
rise in market rates on Treasury issues, following confirmation after mid-1958 
that economic recovery had begun, was likewise effected in a short-time span— 
about 4 months. Although liquidation of Government security positions, built 
up in hopes of speculative gains in the June refunding, played a central role 
in accentuating the rise in market interest rates after mid-1958, it does not 
necessarily follow that the upward interest rate movement of the entire re
covery period would have been smaller if the earUer speculative distortions had 
been avoided. Upward pressures on interested rates from cyclical Federal deficit 
financing in combination with expanding private demands for financing, given 
the savings supply over these months, would still have resulted in a substantial, 
if not identical, rise in market interest rates." 

AN ORGANIZED EXCHANGE OR A DEALER MARKET ? 

At the hearing of the Joint Economic Committee earlier this year on the Presi
dent's Economic Report, there was some discussion of the functioning of the 
Government securities market. The question was raised whether the market 
might not be more effective if it were a formally organized exchange or auction-
type market, with maximum current publicity on transactions rather than an 
informal over-the-counter dealer market subject to more limited public observa
tion. 

As part of this current study of the Government securities market, accordingly, 
we not only raised this question with market participants but asked our study 
group to provide a special technical evaluation of the suggestion. The New York 
Stock Exchange also gave very careful consideration to the question and re
ported its conclusions to us. 

A specialized market tends to develop in a particular form as the individual 
participants compete to serve more efficiently and economically the needs of 
buyers and sellers of the kind of security or commodity traded. The present 
market mechanism for Government securities has grown as a specialized market 
ever since World War I. Transactions in Treasury issues in the 1920's were 
carried out both on the New York Stock Exchange and through the over-the-
counter dealer market. Even during the early 1920's, however, a steady decline 
in transactions on the auction market represented by the exchange and a steady 
rise in the volume handled on dealer markets was taking place. By the mid-
1920's, the dealer market was dominant and agency transactions of the Federal 
Reserve Bank of New York for the account of the Treasury were moved to the 
dealer market. 

Only marketable Treasury bonds are listed on the New York Stock Exchange 
and this has been true throughout its history. Therefore, the Introduction of 
the Treasury bill in 1929 and its subsequent development as the primary liquidity 
instrument of the money market—a development accelerated by war and postwar 
financial trends—further added to the importance of the over-the-counter dealer 
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market. The growth in the Federal debt in the 1930's and during the war years, 
together with the broader participation of large financial institutions in the 
market, greatly increased the size of typical market transactions in Govern
ments. Large transactions are more efficiently managed in a dealer-type market, 
and consequently the number of transactions that could be effectively handled 
through the auction mechanism of the exchange continued to decline. By 1958 
trading in Government bonds on the exchange had dwindled to an insignificant 
volume in comparison with trading in such securities in the over-the-counter 
dealer market. 

The standards of performance to be applied in evaluating the present dealer 
market are, of course, related to the specific job which the market has to do as 
well as to the public interest in a well-functioning market economy. The job 
to be done first of all is the matching up of purchases and sales by investors 
and traders. But it also involves the Treasury as issuer of new securities and 
the Federal Reserve through the execution of its monetary policies. It is the 
conclusion of our joint study to date that both the broad public interest and the 
special interests of the Treasury and the Federal Reserve—which are, of course, 
designed only to serve the public interest—are being effectively served through 
the present market. Those who participated in our study, including a broad 
range of investors as well as dealers and brokers, were virtually unanimous in 
the view that the present type of over-the-counter dealer market in Government 
securities is preferable to an exchange, auction-type market. Even if confined 
to bonds, and therefore excluding bills, certificates, and notes, the exchange-type 
market was regarded as an unsatisfactory alternative. 

Probably the most important standard of performance required of the Gov
ernment securities market in serving existing interests is its ability to handle 
without disruptive price effects the typically large transactions that arise as 
large institutional holders adjust their liquidity and investment positions. These 
individual transactions—by commercial banks in adjusting their reserve and 
portfolio positions, by corporations adjusting to their cash flow needs around 
dividend and tax dates, or by savings institutions or other institutional investors 
in making portfolio changes—often run to many millions of dollars, particularly 
in short-term issues. If these holders were unable to purchase and sell readily 
in such large amounts, their interest in Treasury issues would decline. 

The dealers in Government securities appear to have developed better facil
ities and techniques for handling large transactions promptly and without ex
cessive price effects than would be possible in an organized exchange. They do 
this by purchasing and selling for their own account; by maintaining substan
tial inventories of securities in different maturity categories; by a chain of 
transactions with other dealers—purchases, sales, and exchanges or swaps; 
and by keeping themselves informed, through their nationwide organizations 
or correspondent networks, of major sources of supply and demand for Gov
ernment securities throughout the country. In its operations, the dealer mar
ket acts as a buffer to equalize hourly and daily movements in supply and de
mand, and to absorb the impact of large individual transactions that might 
otherwise result in abrupt price effects or undue delays in execution of orders. 

The specialized dealer market provides a number of other services that insti
tutional customers consider to be valuable. The cost of a transaction in this 
market is very small because of the large volume of business, because of keen 
competition among dealers, and because dealer profits do not depend solely on 
trading margins. A significant part of dealers' earnings is derived from man
aging their own portfolios and from supplying, through repurchase agreements, 
investment instruments which have the exact maturity date needed by cus
tomers. Such operations also, of course, involve risk of loss. 

The dealer market is effectively organized to serve customers throughout the 
country even though its organization is informal. Transactions are completed 
promptly by telephone and customers know the price or price range when the 
order is placed for execution. Moreover, through their intimate experience with 
the highly technical aspects of each Treasury issue as well as the ways in which 
the Treasury, the Federal Reserve, and the money market operate generally, 
dealers provide specialized market advice that customers value. The primary 
dealers further provide important services in the secondary distribution of new 
Treasury issues. They also provide a convenient point of contact for Federal 
Reserve open market operations in short-term Government securities. 
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The major defects attributed by some critics to the dealer market in U.S. 
Government securities reflect three features: First, the market is concentrated 
in a relatively small group of primary dealers, and therefore may not be as 
competitive as an organized exchange market; second, there is little information 
about its operations, without supervision or formal rules governing its prac
tices, despite its special publie interest; and third, the market is not geared to 
handling small and odd lot transactions nor is it especially interested in them. 

As to competition, there is no question that the primary dealer market is 
very highly competitive, even though it comprises only 12 nonbank firms and 5 
bank dealers, most of whom have central offices in New York City. There is 
necessarily spirited competition between the dealers for the available volume 
of trading business. Any offers to sell at a price even slightly below the mar
ket usually are quickly taken advantage of, as are offers to buy at anything above 
whatever the price may be at the moment. In volume, the Government secu
rities market is by far the largest financial market in the country. It handles 
each year a dollar volume of transactions approximating $200 billion, or more 
than 3 times as much as the dollar volume of transactions in all corporate 
stocks as well as bonds on the New York Stock Exchange. 

The dealers are principally wholesalers and their customers consist of sev
eral hundred nonfinancial corporations, several thousand commercial banks who 
submit orders both for their own account and for customers, other security 
brokers and dealers handling transactions for customers, hundreds of insurance 
companies, mutual savings banks, pension funds, and savings and loan associa
tions thoughout the country, the special funds of State and local governments, 
personal trust accounts, and some individual investors of substantial means. 
These investors and traders who use the market to buy or sell are generally 
themselves expertly informed and experienced in investment matters. Each is 
seeking the best return on the funds he places in Government securities; each 
is continuously comparing these returns with those on alternative investment 
opportunities; and each of the larger investors, who regularly use the services 
of several dealers, is constantly comparing the relative performance of the 
dealers with whom he is in contact. 

In this type of highly competitive market, the dealer who succeeds must 
execute the buy or sell orders of these numerous and varied investors promptly 
and efficiently and the business must be handled in accordance with high 
ethical standards. Moreover, if he is to obtain future business, such invest
ment advisory services as the dealer renders his customers must stand the 
test of time. 

Each of the primary dealers, through one means or another, operates through
out the country because broad coverage is essential to the maintenance of a 
sufficient volume of business for profitable operations. This is probably a major 
reason why there are not more dealer firms active in the market. Another 
reason, according to information received in this study, is that the number 
of qualified and experienced personnel available to staff new firms is relatively 
small. 

Regarding the criticism of market mechanics, it is true that the dealer market 
makes available to the public practically no information on its operations other 
than market bid and offer quotations. There is no requirement for making 
available either to the public or to a duly constituted authority the records of 
dealer net positions in securities or amounts borrowed, such as are required of 
members of the New York Stock Exchange. 

The lack of formal rules, supervision, and adequate information leaves the 
market open on occasion to suspicion that it may not always be operating in the 
public interest. It has been suggested that in instances dealers' interests may 
conflict with those of customers, that dealer operations may unduly accentuate 
swings in securities prices, and that dealer advice may not be entirely accurate. 
There was, however, little or no evidence gathered in the study that such prob
lems are common in the dealer market. All of the market customers consulted 
in the present study expressed their full confidence in the Government securities 
dealers, individually and as a group, and testified to their high standards of 
integrity and business practice. 

Concerning small transactions in the market, consultants to the study have 
indicated that they generally go through other brokers and dealers and com
mercial banks, and that when they reach the market they are handled promptly 
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by dealers at a relatively low cost that is in part subsidized by the large trans
action. As the dealers are organized primarily to handle large transactions, it 
is understandable that they view the small deals as an accommodation, and 
do not actively encourage them. It seems clear that if facilities designed more 
specifically to serve small investors' interests in marketable bonds are to be 
established, there would have to be some additional incentive provided. 

The New York Stock Exchange, prompted by our study, reviewed the poten
tialities for reestablishing a vigorous auction-type market in Government se
curities on the exchange. After extended consideration of the matter, however, 
exchange officials concluded that, even though such a development was theo
retically possible, problems raised by the suggestion would be insurmountable 
unless both the Government and the exchange shifted a number of fundamental 
policies. 

One specific problem to be resolved is the difficulty under existing conditions 
of encouraging exchange specialists to take the financial risk of making a market 
in Government securities. The specialists would be in competition with estab
lished Government securities dealers. In addition, they might on many occasions 
need to build up very large positions in Government securities, since this is a 
heavy volume market and, when sharp price movements occur, quotations on 
maturities throughout the list tend to move together much more so tban in 
the market for specific corporate stocks or bonds. Finally, because of the publi'"' 
nature of transactions at exchange trading posts, specialists taking positions 
to make orderly and continuous markets would be unduly exposed to possible 
raids by nonmember dealers and other large traders. 

There is also the problem of developing an adequate incentive for handling 
Government securities on the exchange through a commission schedule that 
would be competitive with narrow spreads prevailing in the dealer market. 

Other conditions set by the exchange for an effective auction market under 
its auspices would be— 

(a) A larger supply of long-term Government bonds in the market, 
especiaUy of bonds attractive to individual investors through tax exemption 
or other special features since these investors now find only limited interest 
in Governments other than savings bonds. 

{!)) The placing on the exchange of all Federal Reserve agency trans
actions in bonds, possibly plus official support of the exchange market; and 

(c) A potential requirement for the execution of all transactions of mem
ber firms in Government bonds on the exchange, except for some off-flavor 
trades in special circumstances. 

{d) Some protection of the position of member firms who are acting as 
Government security dealers. 

The exchange did not suggest that its facilities could be adaptable at all to 
trading in Treasury bills, certificates of indebtedness, or notes, which together 
constitute more than half of the outstanding marketable Federal debt and are 
also the issues in which the overwhelming volume of market transactions takes 
place. 

These conditions make it clear to us that it would be difficult to develop an 
auction-type market for Government securities on a broad scale under the exist
ing organized exchange mechanism. 

The alternative approach of improving the mechanism and institutions of 
the present Government securities market, by carefully studying and remedying 
defects in the dealer market as they come to light, appears to us to promise 
results that will serve the public interest. At the same time, the New York Stock 
Exchange should be encouraged to develop further the auction facilities it now 
provides for transactions in Govermnent bonds. The total market cannot be 
harmed and may indeed be improved by more active competition between the 
exchange market and the dealer market in bond trading. 

AREAS FOR IMPROVING MARKET M E C H A N I S M S AND FUNCTIONING 

Our study was launched, as stated earlier, in the hope that the suggestions 
advanced and problems revealed might indicate certain improvements in the way 
the Government securities market operates, with particular emphasis on the 
prevention of future speculative excesses in the market. In the light of con
sultants' suggestions and of findings of our factual review of the 1957-58 market 
experience, our study group initiated four supplementary studies to evaluate 
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possible means of improving the market's functioning. These are in the nature 
of working papers for consideration by Treasury and Federal Reserve officials. 
As their preparation has just been completed iri preliminary form, they have 
not yet been reviewed. Hence, they cannot be interpreted as reflecting any offi
cial recommendations for market improvement. There may also be other sup
plementary studies undertaken as we reexamine market processes and mechan
isms and we naturally intend to pursue this phase of our inquiry as far as will 
serve a constructive purpose. 

A first area of supplementary study pertains to the adequacy of statistical and 
other information relating to the dealer market. As mentioned earlier, it is 
commonly recognized that openly competitive and efficient markets are charac
terized by informed buyers and sellers. A broad range of objective information 
needs to be available to serve effectively the interests of all market participants, 
including the Treasury as issuer of securities for the market and the Federal 
Reserve as it participates in the market in regulating overall credit and mone
tary conditions. In this light the present flow of information relating to the 
market is inadequate, a point that was agreed to by many of our study con
sultants. 

As a result, our study group undertook a thorough analysis of the information 
that ought to be regularly available. We were encouraged in this by the ex
cellent cooperation received from dealers and other market participants in 
supplying information for our review of market experience in 1957-58. We 
believe, therefore, that a reporting program can be worked out by the Federal 
Reserve and Treasury staffs to put an adequate information program into active 
operation in the not too distant future. 

A second area of supplementary study is the credit financing of Government 
securities transactions. Last year's market experience has clearly indicated 
that at times an undue amount of speculation financed on thinly margined 
credit can be detrimental to the market and that competition of lenders in 
extending credit to prospective holders may result in deterioration in appro
priate equity margin standards. This experience raises the question of the 
need for some action to assure that sound credit standards will be consistently 
maintained by lenders in credit extension backed by Government securities 
and also to keep the total volume of such credit from expanding unduly at 
times. 

Our study has indicated that there are three approaches which the Govern
ment might consider in dealing with this problem: First, a statement by bank 
supervisors to each lending institution within its jurisdiction indicating mini
mum margins to be adhered to as standard; second, a requirement that each 
investor participating in the exchange of maturing Treasury issues for new 
issues state his equity position in those securities in compliance with Treasury 
standards (plus the continuing requirement by the Treasury of appropriate 
deposits on subscription to its new issues offered for cash) ; and, third, the 
introduction of special margin regulation, similar to that now applicable under 
the Federal Reserve Board regulations T and U to the purchasing or carry
ing of corporate securities. The latter type of regulation would, of course, 
require congressional action, since present law specifically exempts Govern
ment securities from this type of credit regulation. It must be reemphasized 
here that these are merely possible approaches; they have not yet been fully 
appraised by either Treasury or Federal Reserve officials and other alternatives 
may be developed in the light of additional study. 

A third area for special study is the use of the repurchase arrangement 
in credit financing of Government securities. This is not a new method of 
credit financing, but it is a method that is easy to apply to Government se
curities transactions and, because of its fiexibility and adaptability, has be
come much more popular in recent years. Government securities market activity 
last year brought to light certain uses of repurchases that were not in the 
public interest when such financing was arranged without the borrower putting 
up adequate margin. The study discusses various alternatives which might 
be applied to prevent future abuse. 

A fourth area of special study of the existing mechanism of the Govern
ment securities market relates to its present lack of formal organization. In 
our consultations, a number of market participants and observers suggested 
that the market might be improved and strengthened through cooperative ac-
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tion of primary dealers themselves, working through a dealers' association. 
Various specific functions that an association might perform to improve the 
market's functioning were indicated, including: {a) the adoption of standard 
rules to assure fair treatment of buyers and sellers in both large and small 
transactions; (6) the development of standard practices to help maintain dealer 
solvency; and (o) greater liaison between the Treasury and the dealers in 
Treasury financing operations. It was also suggested that a dealers' associa
tion could be useful in identifying primary dealers in Government securities both 
to improve dealer service and to apply any market rules which may be adjudged 
in the public interest. Since the possible advantages of such an organization 
as well as its possible disadvantages obviously require careful and detailed 
examination, the task of this supplementary study has been to make this much-
needed evaluation. 

A question that naturally arises at this point is whether in the light of the 
present study there will be any occasion later for special legislative requests 
pertaining to the operation of the Government securities market. This ques
tion cannot be answered yet. Before it is, we must try to determine what can 
be accomplished in improving market processes and mechanisms without legis
lative action and then ask whether these improvements are enough. The fact 
of the study itself, together with educational efforts undertaken by the Treasury 
and Federal Reserve System, has already set in process a fuller appreciation 
on the part of market participants of the undesirable effects of certain market 
practices. If we find that desired improvement of market mechanisms and 
institutions requires new statutory authority, we will propose appropriate 
legislation to the Congress. 

Markets are dynamic economic institutions. They require succesive adaptation 
to changing needs. From the standpoint of the public interest, study of these 
adaptations is never ending. Study efforts may be intensified from time to time 
as the case of the present Treasury-Federal Reserve study, but they are basically 
continuous. Continuing observation and study of the Government securities 
market is a responsibility which both the Treasury and the Federal Reserve 
recognize. 

In conclusion, we repeat that improvement in the processes and mechanisms of 
the Government securities market will in no way solve our problems of fiscal 
imbalance. Nor can they correct our problems of too much short-term public 
debt; of our need for continuous fiexibility in our approach to monetary policies; 
of attaining a volume of savings which will match our expanding investment 
needs: or of the cyclical instability of our financial markets. These are basic 
problems. We must all work toward their ultimate solution in the public 
interest. 

Taxation Developments 

EXHIBIT 21.—Statement by Secretary of the Treasury Anderson, February 5, 
1959, before the Joint Economic Committee on the Government's fiscal outlook 
and some of its implications for the Nation's economy 

I welcome the opportunity to appear before your committee and to discuss the 
Government's fiscal outlook and some of its implications for the Nation's economy. 

First, I should like to discuss the budget for the fiscal year 1960. We estimate 
total receipts of $77.1 billion. Of this total $40.7 billion is expected to come from 
individual income taxes, and $21.4 billion from corporation income taxes. The 
assumptions for the calendar year 1959 underlying these figures are $374 bilhou 
for personal income, and $47 billion for corporate profits. 

These income assumptions were arrived at after careful studies and consultations 
utilizing all data and judgment available both inside and outside the Government. 
The increases they represent imply a continued vigorous recovery, but at a 
slightly lesser rate than we experienced after the 1954 recession. Somewhat 
larger revenue gains, too, were attained in moving out of the recession of 1954, 
if we adjust the timing of corporate tax payments for comparability. The per
sonal income figure of $374 billion compares with a rate for December 1958 of 
$359 bilhon; the corporate profits assumption of $47 billion for 1959 compares 
with a rate for the fourth quarter 1958 of $44 billion. 

I present these estimates with the full realization that the revenue results for 
fiscal 1959 will turn out to be substantially less than we originally estimated. 
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1 believe, however, t h a t our assumptions^'forjfiscal 1960 are sound and will 
tu rn out much closer to the mark. They are within the range of calculations 
made by private estimators, and I unders tand t ha t similar figures have also 
been mentioned by some of the experts t ha t have testified before your committee. 

Let us now look at our present situation in a broader perspective. We are well 
along in the recovery from a recession which is now substantially contributing 
to the largest peacetime deficit in our history—$12.9 billion a t present estimates. 
Of this deficit, about half will result from a shortfall in revenues. The remaining 
is the result of increases in expenditures over original budgetary estimates. 

The drop in revenues in fiscal 1959 is the direct result of the recession. The 
increase in expenditures reflects for the most pa r t increases t ha t came about 
automatically or through actions not primarily related to the recession. Among 
these are the higher^cost of | the |agricultural program because of larger crops, the 
Federal Government pay increases, higher defense expenditures, and the pro
posed subscription to the Internat ional Monetary Fund. Some $2 billion of 
spending, chiefly F N MA mortgage purchases, the extension of unemployment 
benefits, and direct housing loans by the Veterans' Administration, represent 
actions designed to combat the recession. 

What conclusions seem to follow from this experience? First, it seems to me 
tha t the economy has once more demonstrated remarkable resilience and resist
ance to recession. This is indicated by the fact - that personal income declined 
very little, and that^theirecovery^^set in very quickly. I a t t r ibute this good per
formance to the inherent qualities of our economy, to the confidence and good 
sense maintained by our people, and to the automatic stabilizers t ha t have become 
a pa r t of the economy. 

Second, I am concerned with the size of the deficit tha t the recession in large 
pa r t produced and with its continuation in a period of growing prosperity. A 
deficit of this magnitude, unless quickly corrected, can produce serious inflationary 
pressures in the longer run, even though in the short run these pressures are held 
in check by excess plant capacity and other factors. The extended unemploy
ment benefits proved timely, but the economy turned around before several of 
the others could have their full budget effect. Meanwhile these expenditures 
will continue as we move closer to increased prosperity. 

Third, the decision by the administration and the Congress to avoid a major 
tax cut last spring has been justified by events. Had we resorted to a tax cut 
we would not have had this demonstration of the economy's inherent recuperative 
powers. We would have helped develop a philosophy tha t tax relief was necessary 
to pull us out of a downturn. Also, a tax cut would have increased our present 
deficit and our public debt, and with them the danger of inflationary pressures 
in the future. 

I fear, however, t ha t price pressures may eventually revive, if we do not finally 
close the budget gap. I sincerely believe t ha t a nation as rich and productive as 
ours must, in t imes of prosperity, at least pay its way. We can afford to do all 
t ha t is necessary, and much tha t is desirable, and pay for it. But we should 
not reach for everything a t the same time. Even a rich country can get into 
trouble if it keeps spending beyond what it pays for currently. 

Some people seem to feel t h a t to be for meeting current expenses from current 
revenues means to be "aga ins t " or "negat ive ." Let us not be misled. The fact 
of the mat ter is there is almost nothing which is more positive and more important 
to be for than fiscal soundness. This is an essential condition of our economic 
health, without which we can have neither adequate military security nor the 
adequate provision of other needed governmental services. Meeting our expenses 
currently and all t ha t t ha t means in the way of fiscal soundness and a healthy 
economy is a highly positive objective which deserves the support of everyone. 

Growth recj[uires capital formation, through saving and investment. As a 
consequence, we should meet our expenditures out of current revenues in pros
perous times. A Federal deficit financed outside the banks tends to absorb re
sources t ha t could otherwise go into private capital formation. A deficit, during 
prosperity, which is financed through the banks, in itself of course brings infla
t ionary consequences. 

A current deficit and the fear of future deficits can keep people from saving 
because of possible loss of these savings to inflation. If we ever reach the point 
where people believe t ha t to speculate is safe but to save is to gamble then we are 
indeed in trouble. 

If rising prices which will follow from continued deficits cut into saving habits, 
the result will be further to diminish the supply of capital for economic growth. 
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We cannot jindefinitely expect people to continueJ;their''saving if jthey [expect'prices 
to go on rising indefinitely, Our habits of saving, our financial institutions, our 
monetary system, must not be jeopardized. 
. Our needs for capital will increase as our labor force begins to expand more 
rapidly in the early sixties. This expanding labor force, the result of the high 
bir th ra te of the forties, will igive a powerful impetus to the econom3^ But if 
job opportunities are to be found, with 'a [rising degree :of productivity, investment 
in plant and equipment will have to advance correspondingly. 

Finalty, orderly finances in our country are a key to maintaining the strength 
of the free world, and our role in it. Our prestige in the world is not enhanced 
if we fail to practice what we preach. The world watches us very closely. On 
my trip to and from New Delhi, for the annual meetings of the International 
Bank and Monetary Fund, I was impressed to discover how well informed foreign 
oificials are about even the details of our budget. 

But more than prestige is at stake here. If we run continuing large deficits 
in prosperit}^ and so almost inevitabl}^ drive up prices, we may price ourselves out 
of world markets . Aside from the losses tha t this will mean to us, how are we 
to discharge our world-wide responsibilities if our international economic position 
weakens? 

Because we are for sustainable and healthy growth, because we are for increas
ing job opportunities, because we look to the long run and a possibly long period 
of world tension, we must be for the maintenance of orderly finances and a stable 
dollar. I believe tha t the t ime to face this issue is now. Americans have faith 
in their money. Tha t faith is justified. Confidence, if shaken, is hard to reestab
lish. Tha t is why we must keep our expenditures under control, and the budget 
in hand. 

Your committee has asked me to deal with certain questions. I would now 
like to turn to the first three of these. With your permission, I shall then ask 
Mr. Charles Gable, who assists Under Secretary Baird and myself in debt manage
ment mat ters to discuss with you the fourth question, relating to the management 
of the public debt. 

Question 1.—What would j^ou regard as the proper division of labor between tax 
policy and monetary policy as instruments of economic stabilization during the 
coming year? 

Answer.—The first consideration of tax policy is, of course, to keep intact the 
system by which the United States Government raises its revenues to finance 
the Government service tha t the Nation requires. 

Tax policy and monetary policy should continue to work closely to foster eco
nomic health with stability of prices as our econom}^ grows. 

After a deficit of $12.9 bilhon expected for fiscal year 1959, the President 's 
budget proposes a budget balance for the fiscal year 1960. For quite a few months 
ahead, the net effect of fiscal policy will still be to st imulate the economy. As 
prosperity advances, so will our revenues until the deficit is eliminated a t a high 
level of economic activity if spending is under control. 

At the income levels projected in the budget, the tax system is expected to pro
duce revenues approximately equal to proposed expenditures in fiscal 1960. If 
we achieve our objectives there will be no need, conseciuently, for an increase 
in taxes. 

By eliminating the deficit, tax policy will greatly ease the task of monetary 
policy. If we fail to keep 1960 expenditures within income, we contribute to 
inflationary pressures and complicate the problems of monetary management . 
Tax policy will render additional assistance to monetary pohcy b}^ avoiding further 
permanent borrowing by the Treasury in the market . This will also facilitate 
the Treasury's own job of handhng the public debt. 

Question 2.—Is the present structure of the Federal tax system adequate in 
light of the Nation 's economic growth and stability requirements? If not, what 
changes would you recommend? 

Answer.—I believe t ha t any tax structure can alwaj^s be improved. By tha t I 
do not mean to say t ha t we cannot live with our present taxes. We certainly can. 
If new imperative revenue needs should arise, we could live with higher taxes 
than the present. Ours is the most productive economy in the world and I do 
not believe t ha t it would be crushed b}^ its tax burdens, if we are reasonable. 

We must constantly evaluate in terms of continuing economic growth both 
elements of tax reform and, when proper, tax reduction. While these are closely 
related, they are not necessarily identical. 
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The Treasury has been studying and continues to study various improvements 
in the tax system and in tax administration. In this we are cooperating, and shall 
continue to cooperate, with the appropriate committees of Congress. Many of the 
adjustments under review are of a technical character. Their application depends 
in many cases on the resolution of administrative difficulties. It depi9nds further 
on future business conditions and other factors that cannot now be foreseen. As 
this is a continuing study both in the Treasury and the committees of the Congress, 
it would be premature to attempt any detailed discussion. 

The committee questions deal also with the relation of taxes to the stability 
of the economy. I take it that this refers principally to the cushioning effect 
that declining tax collections can have during a recession. Illustrative of this" 
effect, of course, is the sharp decline in cohection of corporate taxes growing out 
of the recent recession. It also focuses our attention on the fact that deficits may 
well continue after the economy has moved up and is advancing toward full 
prosperity. This sort of complex problem deserves, and will have, our continuing 
study. 

The high degree of resilience which our economy has just demonstrated seems 
to suggest that we should be cautious and analytical in our evaluations and flexible 
enough, if some future downturn should require it, to be willing to use whatever 
instrument seems most appropriate to the occasion. In this connection, some ad
vance planning is proper so that the right decisions can be appropriately taken 
when we are confronted with cyclical movements in our economy. 

Question 3.—Under what circumstances can we reduce Federal taxes? What 
are the prospects for realizing these circumstances? 

Answer.—The circumstances and prospects of tax reduction would first depend 
very much on future expenditures and the maintenance of our economic growth. 
Economic growth can be expected to raise our revenues, but it will produce no 
surplus if we do not control expenditures. Unless we spend wisely we will have 
trouble taking care of such new requirements as may prove really essential. 

Next, tax reduction must be weighed against debt reduction out of surplus. 
I believe that in years of prosperity we should endeavor to achieve some debt 
reduction. This policy commends itself as an act of fiscal soundness. It would 
ease the task of monetary policy and the management of the public debt. 

Chcumstances for a tax reduction would depend further upon the degree to 
which we can succeed in avoiding inflation. At times of inflationary pressure we 
should aim at some budget surplus. 

I would not now want to prescribe a precise formula or to try to predict a precise 
time when tax reduction might properly be considered. I have tried to point 
out the varying factors which would influence our judgment at the time when such 
a judgment seems to be appropriate. 

EXHIBIT 22.—Statement by Deputy to the Secretary of the Treasury Smith 
December 1, 1958, before the Subcommittee on Foreign Trade Policy of the 
House Committee on Ways and Means on the existing tax treatment of foreign 
income 

• I am glad to be here today on behalf of the Treasury Department to discuss 
with you some of the tax aspects of the very important problem that your sub
committee is considering. We look forward to the testimony that will be pre
sented before your subcommittee. We believe that out of it will emerge a sig
nificant contrilDution toward facilitating the flow of private capital especially to 
the less developed countries and will help to establish an increasingly firm bond 
between free institutions here and free institutions in the other countries. 

A free flow of capital funds is important for economic development. -The 
general investment climate is by far the most important influence on the flow 
of funds. Inherently unattractive situations cannot be made attractive by 
artificial stimulants. But at the same time, barriers and impediments to the 
fiow of funds should be kept to a minimum and private capital should be en
couraged to fulfill its proper role in economic development. 

The administration is giving intensive study to various proposals designed to 
promote our foreign economic policy. At this time, however, while the budget 
and general legislative recommendations are still being developed, it is not 
possible to make specific recommendations in this area. We believe that these 
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hearings will be most helpful in the formulation of any recommendations that 
may be made. 

As this subcommittee, perhaps more than any other, is aware, on almost every 
occasion that something in the public interest is to be achieved through private 
business activity, proposals are made for tax incentives to encourage the desired 
action. This is true in connection with the present issue. It seems appropriate 
therefore to review briefiy the present method of taxing income from abroad, and 
to show the factors in the law today that encourage international trade and 
investment. 

The existing tax treatment of foreign income rests on the basic tenet that all 
income, irrespective of source, shall be taxed equally. This is achieved by the 
inclusion of foreign income in the tax base and by the allowance of a credit against 
the U.S. tax for the taxes imposed by foreign countries on income derived within 
their borders. Without a foreign tax credit, income from foreign sources would 
bear an aggregate tax load substantially above that imposed on domestic income. 
The foreign tax credit provision reflects the view that each country has a primary 
right to tax income originating within its borders. One effect of the provision is 
to eliminate U.S. tax completely in many cases, for where a foreign country's 
taxes are equal to or exceed those of the United States, no additional tax on income 
derived within its borders is collected by the United States. In other cases, the 
United States collects only small amounts of tax, the difference between the 
foreign rate and our own. 

It may be of interest to note that this treatment of foreign taxes is considerably 
more favorable than the treatment accorded taxes imposed by the State govern
ments. A foreign income tax (whether national or local) is treated as if it had 
been paid to the United States, but State income taxes are considered a cost of 
doing business, deductible from gross income rather than from the tax itself. 
It may be noted in passing that, for reasons that are largely accidental, the 
method of computing the credit for foreign taxes is such that income derived 
abroad through the medium of foreign subsidiaries is frequently taxed at a com
bined foreign and domestic rate which falls short of the tax rate that applies to 
income derived from domestic business operations. 

The treatment of income derived abroad by American companies operating 
through foreign subsidiaries merits attention. A corporation which is created 
under the laws of a foreign country and derives its income abroad does not fah 
within the scope of our tax system, irrespective of the fact that ownership rests 
in the United States and its management and control are also located in the 
United States. This has been a basic feature of our income tax structure since 
its enactment, but it is not a universal rule for the tax treatment of companies. 
In some countries, a corporation that is managed and controlled by residents of 
the country is considered to be a legal entity of that country and subject to its tax 
laws. This is true not only in the United Kingdom and countries influenced by 
British law, but in a number of the continental countries as well. One result of 
our approach is that a substantial proportion of the income each year from invest
ments made abroad by U.S. firms does not fall within the scope of our tax system. 
Consequently investments through foreign subsidiaries benefit from whatever 
advantages foreign countries are prepared to offer by way of tax rate concessions, 
development allowances, accelerated depreciation, and the like. 

Despite the underlying philosophy of uniformity in our tax system there is 
in our tax structure a rate differential for certain investments abroad. The 
principal provision is the Western Hemisphere trade corporation deduction which 
provides a rate reduction of 14 percentage points. A corporation that qualifies 
is taxed at a rate of 38 percent instead of the 52 percent imposed on corporate 
income generally. The application of this differential rate has spilled over into 
other activities somewhat removed from the type of enterprise for which the 
provision was originally intended. The combination of the reduced rate and the 
credit for foreign taxes means that income from the Western Hemisphere, even 
more so than from other parts of the world, produces little revenue for the United 
States Government. 

The basic provisions of the tax law applicable to income from foreign sources 
are supplemented by a network of 21 income tax treaties, which help eliminate 
tax barriers to the international movement of trade and investment. Their 
principal purpose is to set forth agreed rules of source, either explicitly or implicitly 
through reciprocal tax rate reductions and exemptions, which reduce the cases 
in which two countries impose tax on the same income without either one giving 
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recognition to the tax imposed by the other. Let me illustrate the problem. 
While we allow a credit for the tax imposed by Country X on income derived 
in t h a t country, our concepts of source may differ from those accepted in the 
foreign country. As a result there may be a flow of income to an American 
firm which is considered under U.S. law to be income from sources within the 
United States, but which under the laws of the foreign countr}^ may be considered 
income from sources within its borders. Both countries would impose a tax on 
t h a t income, bu t we would not allow a credit for the foreign tax, since the income 
does not have its origin in t h a t country so far as the U.S. law is concerned. With 
tax rates as the3^ are, the combined tax burden in such a case might well exceed 
the to ta l income involved. This problem arises, in greater or lesser degree, 
in connection with various types of international transactions, including t rading 
activities, the rendition of personal services, licensing arrangements, and the like. 

Of late we have under taken another step in connection with the tax t rea ty 
program which holds considerable promise of facilitating the international move
ment of investment. I refer to the credit for " tax incentives" or " tax sparing" 
which some less developed countries have chosen to use as par t of their programs 
to a t t rac t capital and know-how from abroad and to encourage reinvestment 
of profits. The tax credit mechanism designed to achieve equality of tax burdens 
operates so as to offset, to some extent, tax incentives granted bj^ a foreign 
country. For as the tax imposed in a foreign country is reduced, whatever the 
reason ma}^ be, the amount of the tax credit allowed against U.S. tax is also 
reduced. When the tax credit declines, the amount of IJ.S. tax paj-able tends 
to increase and thus to negate the tax reduction offered by the foreign country. 
This has been a source of irritation among some foreign countries. Though it 
may not be desirable from the point of view of an ideal tax system, uniformly 
administered, to give a credit for an amount of tax which has not been collected 
by a foreign government, it is our view t h a t in the interest of foreign economic 
policy we should recognize, ra ther t han nullify, the revenue sacrifices made by 
a foreign government under certain conditions. This question is developed 
more fully at a later point. 

From this brief sketch it is evident t ha t our tax systeni offers several induce
ments to foreign investment as compared with domestic investment. Neverthe
less various proposals have been made in recent years to modif,y further the 
U.S. tax t rea tment of income from foreign sources. Doubtless new ones will 
emerge in the hearings before 3^our committee. B.y way of introduction some 
of the main proposals t h a t have been made may be listed and some of their 
features discussed. 

The suggestion t h a t has probably evoked most interest in recent months is 
t h a t there be created a special class of domestic corporation for tax purposes 
which would be permit ted to conduct business operations abroad or otherwise 
derive income from foreign sources without incurring an}^ liability for tax in 
the United States unless and until its income is repatr iated to the United States. 
So-called base companies can now be created under the laws of certain other 
countries, and can, through subsidiaries or directly, carry on business outside 
the couniJrj^ of incorporation under favorable tax conditions. Indeed, a number 
of other countries are making a determined effort to a t t rac t the formation of 
such corporations within their jurisdiction. The proposal to create a special 
class of foreign business domestic corporations is to make possible the creation 
of a so-called base company under United States law. 

Your committee will recall t h a t the administration's tax recommendations in 
1954 included the deferral of tax on income derived abroad through a branch of a 
domestic corporation. Of course a domestic corporation tha t was engaged 
exclusively in business abroad would have qualified for deferral just as under the 
proposals currently under discussion. The major argument for such a domestic 
base company, or foreign business corporation, or overseas t rading corporation, 
is t h a t it would give some impetus to foreign investment without appearing to 
make any serious incursion into the principle t ha t equal amounts of income 
should bear equal tax burdens. A supplementary argument is t ha t American 
firms are now in a position to create such a company abroad and no sound public 
purpose is served by requiring American firms to subject themselves to foreign 
jurisdictions. I t is argued t ha t they should be able to organize such companies 
under U.S. law. This would at the same t ime bring under the scrutiny of our own 
tax authorities transactions t h a t might otherwise go unnoticed. Whatever the 
merits of the proposal, it should be borne in mind t ha t as a practical mat te r tax 
deferment is tax exemption to the extent t ha t the income of a base company is not 
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distributed. Given the reinvestment policies of American firms, therefore, a 
substantial portion of profits would in fact be exempt for an indefinite period from 
U.S. tax. Attention may also be called in passing to the many questions which 
must be answered if a foreign business corporation law were adopted. What 
kind of operations could such a company engage in? Would it have to be engaged 
in business operations directly in foreign countries, or could it own stock in other 
companies which are engaged in business? If the latter, must it have a sub
stantial equity interest in the foreign operating company or could it have a small 
portfolio interest? Should the company be allowed to transfer its profits freely 
from one company to another or from one country to another, or should it be 
required to restrict its investments in certain channels? In other words, should 
it be possible for a company deriving profits from mining in a high-risk country 
to invest excess funds in portfolio investment in a low-risk country. At what 
stage would its profits become subject to U.S. tax? When dividends are declared 
to a U.S. shareholder, or when it transfers assets to a bank account in the United 
States or invests them in the United States in some other way? If the company 
is to engage in operating activities, should these activities be restricted in any 
way? Should a firm which exports goods from the United States qualify? And 
if such an enterprise can qualify, should a company which manufactures for export 
also qualify? If passive portfolio investment is to be encouraged, should other 
income fiows be similarly treated—such as interest or ro3^alties from patents and 
copyrights? These are some of the questions tha t would have to be resolved 
in connection with the enactment of any legislation along this line. A more 
fundamental question is whether enactment of this legislation would in fact 
promote the kind of investment flows to the regions of the world where U.S. 
investment could do the greatest good. 

This question of how much additional foreign investment will be generated by 
a particular course of action applies equally to other proposals besides tax deferral. 
A second frequently proposed suggestion is to reduce the tax ra te on income de
rived from foreign sources. In its most extreme form, this proposal involves 
complete tax exemption for income derived abroad. In its more common form, 
the suggestion is t ha t the rate on foreign income be reduced by 14 percentage 
points, just as in the case of Western Hemisphere t rade corporations. While it 
is often referred to as an extension of the Western Hemisphere provisions to a 
world-wide basis, the Treasury proposal of 1954 on this subject contained certain 
important restrictions. One was t ha t the corporation eligible for the reduced 
ra te could not also take a percentage depletion deduction. I t was also our recom
mendation t h a t the reduced ra te should apply only where a taxpayer was engaged 
in an active business role abroad through the firm commitment of tangible re
sources. Passive portfolio investment did not appear to merit special t rea tment 
any more than portfolio investment in domestic enterprises. To be sure, the 
risks associated with portfolio investment in some foreign countries are greater 
t han the risks in the United States. But this is not uniformly t rue in foreign 
countries and there is also great differentiation in risk among domestic investments. 
In addition foreign income eligible for the preferential ra te was so defined as to 
exclude profits derived from the export of domestic goods. This was deemed 
essential to avoid giving a tax subsidy to exports and unfairly undermining the 
position of other countries in international markets. 

These considerations apart , it should be noted t h a t while a general tax ra te 
reduction for foreign income may arouse new interest in foreign investment, it 
may not have the incentive effect t ha t first appears. A reduction in the U.S. 
tax ra te of 14 percentage points on foreign income may produce an incentive 
effect of only 7 percentage points in a country which has a 45 percent tax rate. 
In a country with a tax ra te of 50 percent, it may have the incentive effect of only 
a 2-point reduction. I t is ironic to note in this connection tha t some of the 
countries most in need of capital both from foreign and from domestic sources 
impose taxes at rates t ha t are higher than those in the United States: A tax 
reduction would have no impact on investments in such countries over the long 
haul, and if a generally applicable rate reduction were adopted with these countries 
in mind, it would merely provide windfalls for investors in other countries where 
new investment may need no special stimulus. 

In appraising a 14 percent rate reduction it is necessary to keep in mind t ha t 
it would apply uniformly across the board to income from both old.investment and 
new and to all countries unless made specially selective. Tax rate reduction may 
have an effect quite opposite to t ha t intended by its proponents so far as concerns 
the reinvestment abroad of income derived in foreign countries. If the U.S. tax 
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rate on dividends from a foreign subsidiary is to be 38 percent, the incentive to 
repatriate profits rather than to plow them back in the business venture abroad 
will be greater than is the case today when a 52 percent rate may apply to such 
income. Thus a rate reduction, instead of promoting investment abroad, ma3^ 
have a contrary result. 

It should not be inferred from these comments that a general 14 percent tax 
rate reduction might not have a beneficial effect on investment flows abroad. 
The foregoing comments are intended to bring out certain aspects of the problem 
which are often overlooked. 

Another proposal which has received some attention in the past is to scrap 
completely the present method of taxing foreign income, including- the credit for 
foreign income tax, and to levy a special corporate tax at the rate of, say, 5 or 10 
percent on such business income, whether in the form of dividends from a foreign 
corporation, profits from the active conduct of a trade or business, interest, 
royalties, and so on. The tax base would be foreign income after the deduction 
of foreign taxes. Depending upon the rate imposed, such a tax could either 
produce the same amount of revenue that we now get from taxes on foreign income 
or it might even provide for a modest increase. 

The simplicity of this proposal has much to commend it. Such a low fiat rate 
tax would leave considerable scope for whatever tax inducements might be offered 
by a foreign country to new investment. Any dollar of foreign tax saved would 
be subject to the U.S. tax, but in view of the low rate the major portion of any 
foreign tax rate reduction would accrue to the benefit of the investor. All foreign 
income would pay some tax to the United States, including income which is now 
exempt because of the effect of the foreign tax credit. But this advantage also 
reveals the principal disadvantage of this plan. Since all foreign income would 
be subject to tax, profits derived abroad which are already subject to a tax of 52 
percent, or 38 percent, or even 60 percent would bear an additional tax. 

The arithmetic may be clarified by an illustration. Suppose that Country X 
imposed a tax of 30 percent on income derived within its borders. One hundred 
dollars of income derived in that country would leave $70 available to the 
American investor, and this $70 would be subject to the flat rate tax of, say, 10 
percent, or a liability of $7. The total foreign and U.S. tax on the $100 of profits 
would come to $37. Suppose the foreign tax rate were 10 percent, then the com
bined tax on such $100 of profit would be $10 abroad and $9 in the United States, 
or a total of $19.. If the foreign tax rate were 60 percent, then the combined tax 
liability would be $60 to the foreign country and $4 to the United States. This 
type of tax on foreign income would doubtless involve a tax reduction in some 
cases, but in other instances it would mean an increase in the aggregate taxes now 
imposed. In general, it may be said that if the U.S. tax were fixed at 10 percent 
this approach would involve a tax reduction where the foreign tax rate is 46.7 
percent or lower, and would involve a net addition to tax where the foreign rate 
is above that figure. In the Western Hemisphere the comparable breakeven 
point is 31.1 percent. Whether the benefits to be derived from this approach 
are significant enough to justify its adoption is a matter to which your sub
committee will want to give careful consideration. 

One objective of the tax proposals under review is to make it possible for 
American firms investing abroad to benefit from the tax inducements offered by 
foreign governments to attract new capital. As previously noted, such induce
ments can now be taken advantage of by a foreign subsidiary engaged in business 
abroad and seeking to plow back its earnings. However, if a business is conducted 
abroad through a branch, or if the opportunity and desire to reinvest are lacking, 
then the tax incentives offered b3̂  a foreign country are offset by operation of our 
tax system. This .problem has already been mentioned, but the declaration of 
policy which the administration has made in connection with the tax treaty 
program may be repeated at this point. It has announced that we are prepared 
to consider the inclusion in tax treaties with less developed countries of a provision 
by which recognition would be given to tax incentive schemes under so-called 
pioneer industries legislation or laws for the development of new and necessary 
industries. Briefly, what we are proposing is this: If a country believes that by 
giving up tax revenues in certain cases, it will be serving the cause of economic 
development, we will forego the opportunity to increase our tax revenues by 
nullifying their concessions. However, we would be prepared to forego this only 
under certain conditions. First, there should be a firm commitment to eliminate 
unnecessary and inequitable tax barriers to the flow of private investment in 
accordance with sound rules of taxation such as are generally embodied in our 
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income tax treaties. This includes agreement not to discriminate against Ameri
can business enterprises. Second, its tax incentive laws should be of general 
application, thus assuring maximum benefit to the economy from such legislation. 
Third, the conditions and terms under which the tax incentives are available 
should be those provided in an existing law with full disclosure of the conditions 
under which they are granted, and with procedures for granting or withholding 
tax incentives which involve a minimum of administrat ive discretion. Four th , 
the tax incentive should be for a limited durat ion of t ime, and preferably limited 
in amount . Finally, the tax from w-hich exemption is granted must be a genuine 
par t of the country 's tax structure and not a spurious levy created for the occasion. 
Whatever one may think about a credit for "taxes spared" as an element in an 
ideal tax system, and there are some who have misgivings, it is our view t h a t this 
is a sensible way to approach an issue t ha t is of considerable importance to foreign 
countries and t h a t has the seeds of substantial growth in promoting pr ivate 
investment abroad a t a minimum cost. 

I t may be said of the tax t rea ty program t h a t a credit for taxes spared permits 
foreign governments to determine the tax burden imposed on American firms 
and to var3^ t h a t tax burden among American firms in different ways. In a broad 
sense, this is quite correct. However, it is a charge t h a t is equally t rue of any 
method of taxing foreign income which in any way removes income from the scope 
of the U.S. tax. I t is t rue in large measure today of income derived abroad 
through foreign subsidiaries. 

Another suggestion which appears to merit careful a t tent ion Avould extend the 
principle of the loss t rea tment found in the Small Business Tax Revision Act of 
1958 to certain foreign corporations. Under the 1958 legislation, losses incurred by 
an individual or partnership on stock issued to the shareholder by a small business 
corporation may be t rea ted as an ordinary loss within certain limits. However, 
only a domestic corporation can qualify as a small business corporation. You 
may wish to consider whether this limitation should be removed so t ha t business 
ventures abroad conducted through foreign corporations could also qualify. Or 
conditions other than those applicable under the Small Business Tax Act might 
be made to apply where a foreign corporation was involved. This would mean 
t h a t losses incurred in connection with business venture abroad would be deducti
ble from ordinar3^ income, but gains would be t reated as a capital gain. The loss of 
revenue is kept to a minimum by the self interest of the investor, while the oppor
tun i ty of offsetting losses against other income might represent a significant step 
in promoting foreign investment. 

You will recall t h a t in the case of certain regulated investment companies 
which devote more t h a n 50 percent of their assets to investments in foreign corpo
rations, a so-called pass-through of the foreign tax credit to shareholders is per
mit ted which the corporation would itself be entitled to take if i t were a taxed 
entit3^ The suggestion has been made t h a t this pass-through of the foreign tax 
credit should be expanded to include companies which have a smaller proportion 
of their assets in foreign securities. This might st imulate some interest in 
foreign investment by regulated investment companies which now place their 
funds largely,, if not exclusively, in domestic investment outlets. On the other 
hand, the complaint has been made t h a t the amount of tax credit passed through 
to a shareholder in a regulated investment company which qualifies under existing 
law is so small in view of the complexity involved t h a t it is not much of an incentive 
to the ordinary shareholder. The tax credit t h a t would be available in the case 
of a regulated investment company with more diversified investments may involve 
an even smaller credit and be correspondingly less a t t ract ive to its shareholders. 

Another proposal, incorporated in a bill introduced by the chairman of this 
subcommittee, would permit a domestic corporation to transfer assets without 
an3^ tax consequences to a foreign corporation if such assets are connected with 
business activities conducted abroad. Such a step would introduce greater 
uniformity of t r ea tment as between companies t h a t are engaged in business 
abroad through domestic subsidiaries or branches and companies engaged in 
business abroad through foreign subsidiaries which are controlled by a foreign 
holding company. If legislation authorizing a foreign business corporation of 
the t3^pe previously discussed were to be adopted, consideration would have to be 
given as to whether to permit the transfer of proper ty to a foreign business 
corporation as if it were a tax-free reorganization. If it adopts such an approach 
then transfers to foreign corporations would presumably not need to be encouraged. 
But if the subcommittee does not adopt the foreign business corporation device, 
then the tax-free transfer of assets to foreign corporations will continue to be of 
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interest to many firms. In our view the issue is not very different from that 
which involves tax-free reorganizations of domestic corporations. However, to 
prevent such reorganizations from becoming avenues of tax avoidance through 
the transfer of appreciated property to a foreign corporation and the subsequent 
liquidation of the foreign corporation either tax-free or at capital gain rates, 
your subcommittee would want to consider whether the gain on liquidation or 
otherwise should be taxed at ordinary rates. In 1950, when the Ways and Means 
Committee was considering legislation relating to the hquidation of foreign sub
sidiaries, the Treasury then recommended such ordinary income treatment. 

Finally, I would draw your attention to the proposal that an election be 
permitted taxpayers to choose between the per country limitation in computing 
the foreign tax credit and the overall limitation. The per country limitation 
gives companies operating at a loss in some countries the right to continue to 
take tax credits for the taxes paid in countries where they operate profitably 
without having to offset for losses in the other countries. The overall limitation 
would give companies operating in countries with tax rates above the United 
States rates the right to offset those higher taxes against income tax in other 
countries where the tax rates are lower than the United States rates. Prior to 
1954, both limitations applied. In that year the overall limitation was removed 
to eliminate the tax barrier which discouraged companies from going into ventures 
in new countries where they might be expected to have a loss in the first few 
years. This was a sound change in the law. It is questionable whether it would 
be reasonable to permit higher taxes than those imposed in the United States to 
be offset, indirectly, against U.S. taxes, as would be possible if the overall limitation 
were now established as an alternative to the per country limitation. 

The theoretical justification for the overall limitation appears to be that 
taxpayer income can be separated into two baskets, one of which includes domestic 
income only and the other includes foreign income only. One may doubt whether 
this type of separation is indeed a valid one. There would seem to be little in 
common between income derived in, Canada or the United Kingdom and income 
derived in Iran. In any event, if such a dichotomy were to be adopted, consistency 
would require the elimination of the per country limitation and, indeed, of the 
deduction of foreign losses from domestic income. Moreover, the need for making 
the choice involved in this proposal seems largely to have disappeared as a result 
of the recent legislation allowing the carryover of foreign tax credits. 

This list of tax proposals to promote private foreign investment is likely to 
be expanded by subsequent witnesses before your subcommittee. As you may 
know, there are several groups in the executive branch of the Government giving 
intensive study to various proposals. It is our hope that these hearings will 
assist in this purpose. The Treasury Department will be glad to cooperate with 
the subcommittee in whatever way it can in the further work in this area. 

EXHIBIT 23.—Letter from Secretary of the Treasury Anderson, May 6, 1959, to 
the Chairman of the House Committee on Ways and Means on a bill, H.R. 5. 
to provide tax relief for foreign income 

MY DEAR MR. CHAIRMAN: This is in reply to your request for the comments 
of the Treasury Department on H.R. 5, a bill entitled "Foreign Investment 
Incentive Tax Act of 1959," introduced on January 7, 1959, by Mr. Boggs. The 
purpose of this bill is to provide in certain areas tax relief for foreign income in 
order to provide incentives for the expansion of United States investment abroad. 

The need to enlist the vast resources and talents of American enterprise in 
helping to improve the economies of the less developed countries is particularly 
important today- with a hostile Communist bloc actively pressing a massive 
economic offensive against the free world. The Departments of State, Com
merce, and Treasury have given careful study to various proposals designed to 
promote this country's foreign economic policy, with a view to facilitating the 
flow of private capital abroad and especially to the less developed countries of 
Asia, Africa, the Middle East, and Latin America. As indicated by adininistra
tion witnesses during the hearings last December before the Subcommittee on 
Foreign Trade Policy, many of these proposals are aimed at the creation of a 
more favorable investment climate abroad through removal of present barriers 
impeding private investment. Such obstacles include problems of currency con-
vertibilit3^, customs diffiiculties, political instability, threats of expropriation, 
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inflation, and the like. I n recent years various proposals have been made for 
changes in our t ax laws in order to encourage investment abroad by American 
busine,ss. A number of these proposals are embodied in H.R. 5. 

These are: Broadened deferral of t ax on foreign income (sec. 2); the liberaliza
tion of present restrictions on tax-free transfers of property to foreign corpora
t ions (sec. 3); a 14 percent reduction in t a^ rates (sec. 4); modification of the 
foreign tax credit to include an "overaU" limitation (sec. 5); a credit for taxes 
spared by foreign countries t o a t t r ac t American indust ry (sec. 6); and nonrecogni
tion of gain on the involuntary conversion of proper ty of foreign subsidiaries 
(sec. 7). 

While recognizing t h a t tax incentives alone cannot successfully st imulate 
pr ivate investment in the critical underdeveloped areas of the free world where 
the need is greatest, the Treasury Depar tment has given sympathetic considera
tion to these and other proposals for changing the present methods of taxing 
income from abroad. I n this connection, we have reviewed the hearings before 
the Subcommittee on Foreign Trade Policy of the Committee on Ways and 
Means held in December 1958, the special report prepared a t the request of the 
Depar tment of State on " E x p a n d i n g Private Inves tment for Free World Economic 
Growth," which was prepared under the direction of Ralph I. Straus, a special 
consultant to the Under Secretary of State for Economic Affairs, and a report 
of the Committee on World Economic Practices of the Business Advisory Council, 
dated Januar3^ 22, 1959, which committee was chairmanned by Mr. Harold 
Boeschenstein. 

While pr ivate U.S. investments abroad nearly doubled between 1950 ana 
1957, the real problem is t ha t almost half of our pr ivate investments are in Canada 
and Western Europe, 35 percerit are in Latin America with extractive industries 
such as petroleum, iron ore, and bauxite predominating, and less than 9 percent 
of our direct pr ivate investments (again mostly in the extractive industries) are 
in the critical areas of the Middle East , Asia, and Africa. The Treasury De
par tment would favor adoption of legislation which would in fact promote the 
flow of United States investment into the less developed regions of the free world, 
including Latin America, Asia, the Middle East, and Africa. Measures to bring 
about this desirable result, which the Treasury would support, include: 

(1) The deferral of tax on income derived by a foreign business corporation 
which obtains substantially all of its income from investments in one or more 
of the less developed areas of the free world. 

(2) Ordinary loss t rea tment for losses incurred by original investors on stock 
of such a foreign business corporation. 

(3) The early implementation; by t rea ty or b3'- negotiated agreement authorized 
by legislation, of the principle of tax sparring in order to make it possible for 
American firms investing in an underdeveloped country to benefit from the tax 
inducements offered by such country to a t t rac t new capital. 

In the interest of fiscal soundness, however, the Treasury Depar tment must 
oppose at this t ime the enactment of legislation providing tax benefits to en
courage foreign investment in the more industrialized areas of the world. I t 
has been argued tha t United States private investment in industrialized countries 
will eventually result in more private investment in the less developed countries. 
Even if this should occur to some extent, it would seem to be an inefficient means 
of stimulating economic growth in the less developed areas where a relatively 
small amount of capital is required to ou t a laborer to useful work as compared 
with the situation in the highly industrialized countries. In practice tax deferral 
on income earned in industrialized countries would result in substantial tax 
benefits to existing U.S. investment in those countries at considerable cost to 
the revenue. 

In presenting herein the Treasury views on the provisions of this bih, we shah 
set forth the position of the Treasury on each section of the bill in order, and 
include where appropriate certain additional recommendations. 

Tax deferral, general comments (section 2) 
This provision would permit the creation of a special domestic corporation, 

referred to as a foreign business corporation, which would be entit led to tax 
deferral on its foreign earnings until they are repatr iated. The Treasury Depar t 
ment favors, on a basis limited to the less developed countries of the free world, 
deferring the imposition of tax on income earned by a U.S. foreign business 
corporation from the active conduct of a business abroad until such t ime as the 
earnings are distributed in 'this country. 
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The postponement of tax provides an effective incentive for companies to 
reinvest their profits abroad for a longer period of time, without relieving them 
of their obligation to share in the tax burdens of this country when the profits are 
eventually brought back. Moreover, under existing law American firms are able 
to defer United States tax on income earned abroad by operating through foreign 
subsidiaries. Indeed, an argument frequently made in support of the provisions 
under section 2 is that it is illogical to require U.S. taxpayers to incorporate in 
a foreign country in order to obtain tax deferral on foreign income. 

Although recognizing the merits of section 2 of H.R. 5, the Treasury Depart
ment nevertheless is compelled to oppose unlimited deferral at this time because 
of the substantial revenue losses involved in extending the deferral provisions 
to include investments in and exports to all regions of the world by American 
firms. While the estimates are exceedingly difficult to make, it is beheved that 
section 2, if enacted, would involve a revenue loss ranging from $300,000,000 to 
$500,000,000 annually, depending upon the dividend policies followed by foreign 
business corporations. If export income were entirely excluded the revenue 
loss would be in the neighborhood of $100,000,000 a year. Revenue losses of this 
magnitude cannot be accepted at this time without contributing to an unsound 
fiscal position. 

As indicated above, the Treasury Department does support a more limited 
deferral provision which would apply to foreign business corporations which 
obtain substantially all of their income from investments in the less developed 
areas of the free world. Possibly income derived from exports io such areas 
might also qualify for deferral provided it is reinvested by the foreign business 
corporation in one or more of the less developed countries. It may be necessary, 
as suggested in the Straus report, to limit the deferral provision to foreign business 
corporations which do not earn more than 50 percent of their gross income from 
exports. This would prevent purely trading activities that take place without 
substantial investments in underdeveloped areas from utilizing the tax benefits 
of a foreign business corporation. 

We believe that enactment of a deferral provision limited to the less developed 
countries would have a relatively small impact upon the revenues, although in 
this connection additional study would be needed to determine whether a ceiling 
should be placed upon the amount of export income of a foreign business corpo
ration which may qualify for deferral treatment. 

As a further stimulus to investment overseas where the need is greatest, the 
Treasury recommends enactment of a provision permitting deduction as an 
ordinary loss, within prescribed limits, of losses incurred by the original investor 
on stock of a foreign business corporation deriving substantially all of its income 
from the active conduct of a trade or business, utilizing plant and equipment, in 
one or more of the less developed coilntries. The objective of this selective tax 
relief would be to induce American firms to invest in manufacturing facilities in 
the areas of greatest need by reducing the after-tax cost and thus the risk of 
incurring losses. 

These two proposals—tax deferral and ordinary loss treatment for investment 
losses—^coupled with the early implementation of the tax sparing principle and 
the expansion of our investment-guaranty program, should do much to encourage 
U.S. firms to operate in the less developed areas. 

As the adoption of either section 2 of H.R. 5 or the more limited deferral pro
posal of the Treasury would provide tax deferral for foreign business corporations, 
there are a number of important technical questions arising under section 2 
which the committee may wish to consider. For convenience we have placed our 
detailed comments on section 2 in an appendix to the report. 
Liberalization of the present restrictions on tax-free transfers to foreign corpora-

lions (section 3) 
Under present law (section 367 of the 1954 Code) assets held by United States 

corporations cannot be transferred tax free to foreign corporations without the 
Commissioner's advance approval based on a showing that the transaction does 
not involve tax avoidance. Section 3(a) of H.R. 5 would modify section 367 by 
eliminating the requirement of advance approval by the Commissioner in the case 
of transfers of certain business assets to a foreign corporation. 

It may be appropriate to consider section 3 in connection with section 2 of the 
bill, which provides for the United States foreign business corporation. One of 
the chief arguments for the enactment of section 2 is that it will encourage Ameri
cans to conduct their business abroad through U.S. corporations. However, 
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section 3 would encourage freer transfers of assets to foreign corporations and thus 
provide additional incentives for the increased use of foreign corporations as 
opposed to domestic corporations by U.S. investors. Accordingly, consideration 
might well be given to a provision permitting tax-free transfers of business prop
erty from a foreign corporation to a United States foreign business corporation. 
A limited amendment of the advance ruhng requirement may also be desirable 
in the case of transfers of business property from a foreign business corporation 
to one or more of its foreign subsidiaries, provided distribution limitations are 
placed on the foreign subsidiaries, similar to those provided in section 2 for the 
foreign business corporation itself. 

Further liberalization in this area might tend to encourage further the use of 
foreign corporations as avenues of tax avoidance. Accordingly, unless amend
ments were adopted, along the lines suggested above, that are generally applicable 
to foreign corporations controlled by U.S. interests, the Treasury would be opposed 
to further liberalization of section 367 of the present law. 

The foregoing comments on the proposed amendment of section 367 apply-
equally to the amendment of section 1492 proposed in section 3(b) of the bill. 
Reduction in tax rate (section 4) 

This provision would reduce the tax on foreign income by 14 percentage points 
and is commonly referred to as an extension on a world-wide basis of the present 
Western Hemisphere trade corporation provisions. As drafted, the proposed 
rate reduction applies to export income and is expanded to cover royalties, divi
dends, and other investment income. Moreover, the provision would apply 
equally to earnings from existing as well as new investments. A major effect 
of such a provision would be to create an incentive to repatriate foreign earnings 
rather than reinvest them abroad. A rate reduction as broad a-s that proposed 
would benefit taxpayers who have established investments in foreign countries 
where economic development needs no special stimulus and others who have 
made no capital investment abroad. The revenue loss from this provision alone 
is in the order of magnitude of $200,000,000. Considering the doubtful effect 
Of a rate reduction as an incentive for the expansion of American business abroad, 
it is difficult to justify a loss in revenue of this magnitude. Therefore, the Treasury 
Department is opposed to section 4 of H.R. 5. 

Liberalization of the foreign tax credit allowance in cases where foreign opera
tions are carried on in two or more foreign countries (section 5) 

Section 904 of the present law permits taxpayers to offset their United States 
tax liability by the amount of income taxes paid to each foreign country, but 
this credit is limited to the amount of the United States tax attributable to foreign 
income on a "per country" basis. Taxpayers operating in two or more countries 
sometimes pay taxes to one foreign country in excess of this limitation and thus 
under the per country hmitation receive no credit for the excess amount. Section 
5 of the bill would give the taxpayer the benefit of the so-called overall limita
tion, limiting the foreign tax credit to the aggregate United States tax on all for
eign income, wherever such limitation would be more advantageous than the per 
country limitation. 

The proposal to give the taxpayer the advantage of the "overaU" limitation 
might encourage investment in some of the underdeveloped countries which are 
most in need of capital but which impose taxes at rates that are higher than those 
in the United States. On the other hand, if section 5 were enacted, the immediate 
revenue loss, based upon existing United States private investments abroad, 
would be substantial. Most of this tax relief would go to a few large corporations. 
Our studies indicate, for example, that in the case of one company alone the reve
nue loss would be $19 million.^ Oh revenue grounds, the Treasury Department 
must oppose section 5 at this time, unless amendments are adopted which would 
considerably reduce the impact on the revenue. This might be accomplished, if 
deemed fair and appropriate, by two changes in the computation of the overall 
hmitation: first, treat dividends and interest from domestic subsidiaries operating 
abroad as other than foreign source income and, second, exclude any unused 
foreign tax credit attributable to the lower United States tax rate paid by Western 
Hemisphere trade corporations. 

1 Based on a special survey of foreign income for the year 1955. 
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Tax sparing by underdeveloped countries (section 6) 

Section 6 of the bill amends section 903 of existing law to provide for a foreign 
tax credit where the laws of certain countries provide for a reduction of tax in 
order to provide incentives for the expansion of investment . Under present law 
the effect of such laws may be nullified to the extent t h a t the foreign tax credit is 
reduced and the United States tax correspondingly increased. Under the bill the 
taxpayer would be entitled to a credit only if the waiver of taxes by the foreign 
country is certified by the Secretary of State to be an inducement extended and 
accepted by the taxpayer in good faith to continue certain business activities in 
such country. A credit for taxes waived would be allowed only for a period not 
exceeding ten taxable years. 

The Depar tmen t favors, in general, the policy of allowing a foreign tax credit 
where taxes are waived by the foreign country pursuant to investment incentive 
legislation. Under the bill, however, it appears t ha t the United States would be 
required to accept the application of t ax sparing on an unlimited and unilateral 
basis, the only qualification being t h a t the taxes otherwise payable are waived as 
an inducement extended and accepted in good faith in order to encourage certain 
industrial development in the foreign country involved. I t is believed t ha t policy 
considerations guiding the selection of foreign taxes for this purpose should re
main flexible, and t h a t " tax spar ing" should be implemented on a selective basis 
either by treaties or by negotiated agreements authorized by s ta tu te . 

Nonrecognition of gain or involuntary conversion of property of a foreign sub
sidiary (section 7) 

The proposal contained in section 7 of the bill would amend section 1033 to 
provide nonrecognition of gain arising from the involuntary conversion of property 
owned by a foreign subsidiary where the insured is a domestic parent corporation. 
Under present law the nonrecognition principle in section 1033 apphes only where 
the entities receiving insurance proceeds also own the property which is involun
tarily converted. I t has been suggested t h a t this provision is necessary because 
in many foreign countries it is impossible or difficult to obtain adequate insurance 
coverage. The Depar tment wishes to reserve its position on section 7 unti l infor
mation can be obtained as to the countries involved and the precise nature of the 
conditions or restrictions which result in the absence of adequate foreign insurance 
protection. 

Subject to further s tudy as to the need for such an amendment , the Depar tment 
would favor the proposal contained in section 7 if it was hmited in application to 
foreign business corporations. We would oppose a general application of such an 
amendment of existing law for the same reasons t h a t we do not favor a general 
liberalization of the advance ruling requirement under section 367 of present law. 
Before adopting any provision which would tend to encourage the use of foreign 
corporations and foreign holding companies as the medium for investment abroad, 
we believe t h a t restrictions should be placed upon the opportunities for tax avoid
ance now offered by the favorable tax t r ea tment accorded hquidations and other 
transactions affecting foreign corporations. 

Other recommendations 

In view of the omnibus nature of H.R. 5, the committee, in reviewing the 
present provisions of the Code applicable to foreign investment, may find it appro
priate to consider a number of other legislative proposals. In this regard we be
lieve the following items have merit and deserve favorable consideration: 

(1) Information returns as to formation, organization, or reorganization of foreign 
corporations.—Section 6046 of the 1954 Code provides t h a t every at torney, ac
countant , fiduciary, bank, t rus t company, financial institution, or other person, 
who aids, assists, counsels, or advises in, or with respect to , the formation, organi
zation, or reorganization of any foreign corporation, shall, within 30 days there
after make a re turn in accordance with regulations. Each person required to 
make a re turn must set forth, in respect of each such corporation, to the full 
extent of the information within his possession or knowledge or under his control, 
such information as the forms, or regulations prescribe, except t h a t an at torney, 
at-law need not furnish information with respect to any advice given or infor
mation obtained by him through the relationship of a t torney and chent. 

The foregoing provisions have not been effective in securing for the Service any 
appreciable amount of really helpful information concerning, the formation, 
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organization, and reorganization of foreign corporations, because of the wide
spread, claim of the right of privileged communications between attorneys-at-law 
and their chents. I t is, therefore, recommended t h a t the existing provision be 
repealed and t h a t there be subst i tuted therefor a requirement t h a t such informa
tion be furnished by every citizen or resident of the United States Avho is an 
officer or director of the corporation within 60 days after its formation, etc., and 
by every United States shareholder of the corporation who a t any t ime within 60 
days after its formation, etc., owns 5 percent or more in value of its stock then 
outstanding. 

(2) Information returns by officers, directors, and shareholders of foreign personal 
holding companies.—iSection 6035 of the 1954 Code provides t h a t officers and 
directors of a foreign personal holding company shall on the 15th day of each month 
make a re turn sett ing forth with respect to the preceding month the name and 
address of each shareholder, the class and number of shares held by each, together 
with any changes in stockholdings during such period, the name and address of 
any holder of securities convertible into stock of such corporation, and such other 
information with respect to the stock and securities of the corporation as the forms 
or regulations require. Section 6035 also provides t h a t ofRcers and directors of 
a foreign personal holding company shall on the 60th day after the close of the 
taxable year of the company make a re turn sett ing forth in complete detail the 
gross income, deductions and credits, taxable income, and undistr ibuted foreign 
personal holding company income of such company for such taxable year. A 
United States shareholder, by or for whom 50 percent or more in value of the 
outstanding stock of a foreign personal holding company is owned, d i r e c t ^ or 
indirectly, is required to file a monthly re turn setting forth the same information 
as is required of ofRcers and directors in their monthly returns, bu t is required to 
file an annual re turn only if he has not filed the required monthly returns. 

I t is recommended t h a t the requirement of monthly returns from officers, 
directors, and certain shareholders of foreign personal holding companies be 
eliminated and t h a t the annual re turn of officers and directors combine the 
information now required of such persons on the present "monthl3^" and annual 
returns, and the annual re turn of shareholders be expanded to include the same 
information as is required of officers and directors. This recommendation would 
relieve officers, directors, and stockholders of filing a great number of unnecessary 
returns and in lieu thereof would require the filing of a limited number of returns 
which are more informative and of much greater value in the administrat ion of 
the tax laws. I t is also recommended t h a t the filing requirement with respect 
to officers and directors be changed to require returns from only those officers and 
directors who are citizens or residents of the United States (the proposed regula
tions would so provide). I t is further recommended t h a t the filing requirement 
with respect to shareholders be extended to cover those United States shareholders 
of a foreign personal holding company who own 5 percent or more in value of the 
outstanding stock of such company. 

(3) Deduction for dividends paid by foreign personal holding companies which 
fail to file timely returns.—Under section ,882 of existing law a foreign personal 
holding company which fails to file a re turn is, in computing its undistr ibuted 
personal holding company income, denied all deductions allowed in Subtitle A, 
including the deduction for dividends paid. The rule under the 1939 Code was 
to allow deductions of such dividends. The harsh rule under the 1954 Code 
appears to result from a drafting mistake in section 882(c) wherein the term 
"Subt i t l e" was subst i tu ted for the. t e rm "Chap te r " as used under the 1939 Code. 

The denial of the deduction for dividends paid can lead to the imposition of 
a confiscatory tax. Thus, if a foreign corporation subject to the personal holding 
company tax filed no return, bu t paid 30 percent on its United States income by 
way of withholding and distributed its remaining income to its shareholders, the 
corporation might still be liable to an additional 85 percent tax on its undistr ibuted 
personal holding company income, which would be its gross income if the deduc
tion for dividends paid was not allowed. This would make its to ta l tax a t least 
115 percent of its income. 

I t is believed t ha t present law imposes a penalty out of proportion to t h a t 
which should apply in the case of a failure to file a timely re turn by a foreign 
personal holding company, particularly where the failure to file is due to reason
able cause. Accordingly, we would recommend t h a t Congress enact corrective 
legislation in this area. 

The State and Commerce Depar tments agree with the substance of the conclu
sions s ta ted in this report . 
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The Bureau of the Budget has advised the Treasury Depar tmen t t h a t there is 
no objection to the presentation of this report . 

During the consideration of H.R. 5 by your committee, the Treasury staff 
would be pleased to work cooperatively with the congressional tax staffs in the 
development of the legislation. 

Sincerely yours, 
R O B E R T B . ANDERSON, 

Secreiary of the Treasury. 

A P P E N D I X 

D E T A I L E D COMMENTS ON SECTION 2 OF H.R. 5 

(1) Limitation on dividends received from a foreign holding company 

One of the significant justifications for the adoption of deferral is to permit the 
simplification of existing corporate structures employed in conhection with in
vestment abroad. In particular, it has been suggested t h a t the foreign business 
corporation provision will be an inducement for the repatr iat ion of foreign holding 
companies which are set up for the purpose of obtaining tax deferral under present 
law. Under the bill, however, a taxpa3^er who elects foreign business corporation 
s ta tus may, nevertheless, continue operating abroad through foreign holding' 
companies. 

Paragraph (2) of section 951(a) provides t h a t income from the active conduct 
of a t rade or business includes dividends received from a 10 percent owned corpora
t ion whether domestic or foreign and regardless of whether or not the related 
corporation is itself engaged in the active conduct of a t rade or business. We 
believe t h a t dividends from a 10 percent owned corporation should be t rea ted as 
income from the active conduct of a t rade or business onl3^ where t h a t corporation 
itself derives a t least 95 percent of its gross income from foreign sources and a t 
least 90 percent from the active conduct of a t rade or business abroad. 

(2) Limitation of deductions in determining taxable distributions 

Under proposed new section 951 (b)(2) of the Code, the amount subject to tax 
as a result of a distribution is limited to the earnings and profits of the distributing 
corporation. Thus, al though tax is imposed a t the corporate level, amounts 
which are not deductible in computing taxable income would reduce earnings and 
profits and may very likely, therefore, reduce the taxable income at t r ibutable to 
a distribution. For example, capital losses incurred by a foreign business corpo
rat ion as in the case of other corporations reduce earnings and profits. The same 
is t rue of charitable deductions in excess of the l imitation in section 170 of exist
ing law. Similarly, foreign taxes paid by the corporation reduce earnings and 
profits even though such taxes are also available for the foreign tax credit. In 
each case, therefore, the possibility arises t h a t ' s u c h items would have the same 
effect as ordinary deductions in computing taxable income. A special problem 
arises in connection with reduction of earnings and profits by the amount at
t r ibutable to foreign taxes paid. If limitations are not added in the bill, a foreign 
business corporation under certain circumstances would be entitled in effect to a 
deduction for foreign taxes as well as a foreign tax credit. Moreover, the tie-in 
of distributions to earnings and profits may open a loophole in t h a t under certain 
circumstances the earnings and profits of a foreign business corporation might be 
wiped out by the acquisition of all the assets of a concern having substant ial 
deficits. 

For these reasons it is recommended t h a t the amount includable in income with 
respect to a distribution by a foreign business corporation be determined by refer
ence to taxable income without regard to adjustments in earnings and profits. 

(3) 100 percent dividends received credit 

Under present law dividends paid by domestic corporations are subject to tax 
when received by a corporate shareholder a t the ra te of 52 percent after the 
allowance of an 85 percent dividends received deduction as provided in sectibn 
243 of the Code. Section 2 of the bill, however, would allow a 100 percent deduc
tion in the case of dividends received by a corporate shareholder of a. foreign busi-
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•ness corporation. To this extent section 2 of the bill provides for a significant 
reduction in existing tax rates otherwise applicable to repatr iated foreign income. 
i t would, for example, give an immediate and, we think, unwarranted tax reduc
t ion of more than $25 million to the corporate shareholders of one domestic 
subsidiary which would qualify as a foreign business corporation, without any 
change or increase whatsoever in its investments abroad. The overall loss in 
revenue has not been pinpointed to date, bu t it would be substantially in excess 
of $25 million. The Treasury, therefore, opposes the 100 percent dividends 
received deduction allowed under the bill and suggests t ha t it should be limited 
to the 85 percent deduction under present section 243. 

(4) Additional limitations of a technical nature 

In addition to the above general comments, we believe t ha t the following 
additional limitations of a technical na ture should be noted briefly: 

Requirements for qualifications.—Paragraph (1) of proposed section 951(a) 
requires t h a t 90 percent of the gross income of a foreign business corporation be 
derived from foreign sources. Under the present provisions applicable to Western 
Hemisphere t rade corporations as well as under proposals in prior years for tax 
deferral, the comparable limitation is 95 percent. A possible justification for such 
a 'modification is suggested in the explanation accompanying the bill in which it 
is s ta ted t h a t the reduction in the percent of foreign income required is necessary 
to avoid disqualification arising from the receipt of major items of nonrecurring 
income such as interest received in connection with tax refunds. In the case of a 
foreign business corporation, however, some measure of protection against such 
disiqualification is already available to the extent t h a t termination of foreign 
business corporation s ta tus requires disqualification for two successive years. 
We believe, therefore, t h a t the foreign income requirement should remain 95 
percent. 

Limitations on '* distribution'\—Proposed section 951(b)(3) defines the te rm 
"dis t r ibut ion" to include a distribution t reated under present law as a dividend 
as well as certain other transactions. In several respects these provisions should 
be further limited and clarified. 

Subparagraph (B) of paragraph (3) provides t h a t a distribution includes a 
transfer covered by section 361, relating to certain transfers which consti tute a 
reorganization as defined in section 368. An exception to this rule is created where 
such transfers are made in connection with a s ta tu tory merger or consolidation 
under section 368(a)(1)(A) or a recapitalization under section 368(a)(1)(E) if 
the acquiring corporation has foreign business corporation s ta tus for the taxable 
yiear of the transfer. The justification for the selection of a s ta tu tory merger or 
consolidation for application of this exception is not clear in view of the fact t ha t 
tax-free reorganizations under other provisions having the same general effect are 
excluded. Moreover, the application of the exception in this context to recapi
talizations is not understood since it is doubtful whether such transactions are 
covered by section 361. I t is believed t h a t the scope of this paragraph should be 
reconsidered in the light of the foregoing comments. 

Third, subparagraph (C) of proposed section 951(b)(3) includes as a distribution 
any payment to acquire, or to recfuce a debt incurred to acquire, property situated 
in the United States. For this purpose, however, local bank deposits. United 
"Staties obligations, and stock in another domestic corporation which qualifies as a 
foreign business corporation are not considered to be property si tuated in the 
United States. In addition, the purchase of United States property used in con
nection with the conduct of a business, 90 percent of the gross income of which is 
fro'fh foreign sources, is also permit ted. As compared with the t rea tment of 
foreign corporations under existing law, there is precedent for the exclusion of bank 
deposits, bu t interest derived from investments in obligations of the United States 
is fully taxable in the case of a foreign corporation. I t is believed t h a t appro-
|)riate limitations should be made applicable to income derived from the lat ter 
source in order to reduce the opportuni ty for tax avoidance through the accumula
tion of funds in the United States in the form of Government interest-bearing 
obligations. 

Although a distribution is stated to include payments made in connection with 
the acquisition of United States property, there is no clear limitation upon t rans
actions under which the foreign business corporation makes available to its parent 
corporation or other domestic entities funds representing foreign income in the 
forrn of loans. The possibility of such transactions constitutes a significant means 
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of diverting funds from foreign investment to domestic purposes arid express 
limitations to prevent such a result should be made applicable. 

The exclusion of payments made to acquire property used in a business which 
derives 90 percent of its income from foreign sources appears to permit continued 
deferral with respect to payments made in connection with the acquisition of 
property used in a business having substantial activities in the United States and, 
possibly, no activities abroad. This exclusion should be limited to property used 
by a foreign business corporation in the conduct of its foreign business operations, 

Finally, subparagraph (D) includes as a distribution the ownership of any 
propert3^ on the last day of the taxable year if payment for such property would 
have been a distribution "under subparagraph (C). The purpose of this provisiori 
is to t rea t as a distribution the ownership of property, the acquisition of which was 
not taxed as a distribution under subparagraph (C), if the property is converted 
to a purpose other than described in subparagraph (C). The taxable amount 
(adjusted basis or fair market value, whichever is lower) is reduced by indebted^ 
ness on the propert3^ Because of a drafting oversight, payments in reduction of 
such indebtedness, after subparagraph (D) applies, are not considered distribU'^-
tions, although it appears they should be. 

One of the troublesome problems connected with foreign business corporations 
is t h a t there is nothing in H.R. 5 to prevent such companies from accumulating 
profits and investing them in portfolio securities abroad, as for example in non^ 
dividend paying stock of certain Canadian investment companies. Consideration 
should be given to imposing a limit upon accumulations of income which are not 
reinvested in active businesses abroad. 

Includable reinvested foreign business income.—Under paragraph (4) when a 
distribution is made, the amount to be reported in gross income apparently 
includes both the amount actually distributed and the deferred United States 
income tax a t t r ibutable thereto. A number of difficult administrative problems 
will inevitably arise in connection with determining the amount includable in gross 
income under this "gross u p " technique. As drafted, the language of paragraph 
(4) is not completely clear and may be susceptible to various interpretations. In 
addition, the paragraph should be expanded to include rules as to the t rea tment of 
such items as net operating losses and the foreign tax credit. 

The above comments, while not intended to be exhaustive, do point out what 
now appear to us to be the most significant of the technical problems under section 
2 of the bih. 

E X H I B I T 24.—Statement by Assistant to the Secretary of the Treasury Lindsay, 
March 3, 1959, before the Senate Finance Committee on H.R. 4245 relatirig 
to the taxation of the income of life insurance cbnipanies 

I welcome this opportunity to appear before your committee and to present 
the views of the Treasury Depar tment on H.R. 4245, the Life Insurance Com
pany Income Tax Act of 1959. 

The Treasury Depar tment supports this impor tant measure. • We believe t ha t 
it provides an equitable, long-range basis for the taxation of life insurance 
companies. 

Before commenting on the proposed legislation in greater detail, I wish to 
express the appreciation of the Treasury Depar tment for the careful and objective 
s tudy which your committee and the Congress have given to this difficult area 
over the years. These studies and discussions have contributed greatly to the 
present understanding of the problems involved in the taxation of life insurance 
companies. 

The formulation of a reasonable net income basis for taxing life insurance com-r 
panies has been complicated by the fact t h a t the industry comprises both stock 
and mutual sectors which represent alternative and competitive ways of con^ 
ducting the life insurance business. 

At the end of 1958 the life insurance industry had assets of around $107 billion, 
I t s investment portfolios have been growing a t a ra te of about 6 percent annually. 
For 1958 the industry had net investment income of $3.75 billion, to ta l income 
from premiums and investments of around $20 billion, and a net operating gain 
of some $1.2 billion. Insurance in force was on the order of $500 billion. 

The number of life insurance companies has been increasing rapidly in recent 
years, having more than doubled since ,1950, Of about 1^350 life irisurance-cona-
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panies in operation in 1958, less than 200 were mutual and about 1,200 were stock 
companies, 

Mutua l companies hold about three-fourths of the assets of the industry, have 
about 63 percent of the insurance in force, and account for some 58 percent of 
the net operating gain after policy dividends. There have always been certain 
difficulties in applying the same tax formula to both stock and mutua l com
panies, and it is impor tant t h a t the tax law should not damage the competi t ive ' 
si tuation of either type of company. 

Since 1921 life insurance companies, both stock and mutual , have been taxed 
only on a portion of their net investment income, after deducting an allowance 
designed to cover the interest required to meet obligations to policyholders. T h e 
various tax formulas have ignored premium receipts and the underwriting profit 
which results when premiums exceed actual mortal i ty costs, other policyholder 
claims or benefits, and related expenses. Capital gains and losses of life insurance 
companies have also been disregarded for tax purposes. 

In 1947 the then applicable law, adopted in 1942, resulted in no Federal income 
tax on the life insurance business. In the last 10 years a series of " s topgap" 
formulas were adopted. The latest of these, adopted in 1955, taxed each life 
insurance company on a fraction of its net investment income after a reserve and 
other policy liability deduction of 87H percent on the first $1 million of net invest
ment income and 85 percent ori net investment income in excess of $1 million. 

The 1955 stopgap formula was originally enacted for 1 year only and was 
extended on a 3^ear-to-year basis. For any year in which it is not extended, the 
1942 formula automatically reapplies. 

The present situation, therefore, is t ha t in the absence of further legislation, 
the 1942 formula would apply to 1958 income, resulting in revenues of about 
$500 million. The 1955 stopgap, if extended, would produce $319 milhon. 

The latest extension of the 1955 stopgap was adopted, as the committee will 
recall, in March of 1958, applicable to income for the calendar year 1957. 

While the Treasury went along with the extension of the 1955 stopgap to 1957 
income, it was made clear t h a t recommendations for permanent legislation would 
be submit ted by the Treasury Depar tment in the near future. The Depar tment 
has opposed, a further extension of the 1955 stopgap. 

In April of 1958 the Secretary of the Treasury in similar letters to the chairman 
of this committee and the chairman of the House Ways and Means Committee 
submit ted suggestions for the development of a permanent tax formula for hfe 
insurance companies. These proposals became the basis of intensive s tudy and 
helpful discussions within the life insurance industry. 

In the April 1958 letter, the Treasury recommended tha t the Congress consider 
al ternative methods for taxins: life insurance companies, giving first considera
tion to a "net operating gain" or " to ta l income" approach which would reach 
underwriting profits. 

In the course of subsequent consultations with industry representatives, it 
was urged t h a t a "change to the tota l income approach would shift much of the 
burden of taxes to stock companies and permit mutua l companies to avoid a 
share of the tax, thus placing stock companies a t a competitive disadvantage. 

Stock companies typically write nonparticipating life insurance contracts (with 
fixed net premiums and no dividends to policyholders), and have relatively lower 
reserves and higher surpluses than mutua l companies. Mutua l companies write 
part icipat ing life insurance contracts, charging higher premiums at the outset 
bu t distributing dividends to policyholders throughout the life of the policies. 
Since the total income approach would s tar t from "ne t gain from operations after 
payment of dividends to policyholders," the stock companies have contended 
t h a t the mutuals,. by increasing the size of their dividends, would greatly mini
mize their tax burdens in a manner not available to the stock companies. 

As a result of the conversations with industry representatives, stock and mutua l 
alike, the Treasury suggested a combination formula which would combine ele
ments of the net investment income and total income approaches. This sugges
tion was outlined by Under Secretary Scribner in his s ta tement before the Sub
committee of the Ways and Means Committee November 17, 1958. I t invoked 
favorable response, some of which is refiected in the public hearings of the sub
committee. The combination approach, with some constructive modifications, 
was adopted by the Ways and Means Committee and is contained in the bill 
now before your committee. 
-" In brief the bill would tax life insurance companies on an income base consisting 
of three par ts : (1) the taxable investment income margin above interest needs, 
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(2) one-half the excess of net operating gain over the investment income margin 
(this part would comprise chiefly underwriting gain), and (3) to the extent dis
tributed to shareholders, the other half of the "underwriting gain" on which tax 
was postponed in step 2. 

Capital gains of life insurance companies would be taxed separately at a 25 
percent rate, beginning in 1959. Gains would be measured with reference to the 
December 31, 1958, market value or cost, whichever is higher. 

The bill differs from the present treatment in several important respects. 
The proposed new formula provides an improved approach in measuring the 

deduction for interest needs and the taxable margin of investment income. .The 
deduction is determined with reference 'uO the situation of the individual company 
rather than on the basis of a fixed percentage based on an industry average, as do 
the 1955 stopgap and 1942 formula. 

The bill recognizes that underwriting gains are part of the income of life in
surance companies. Trends in the industry toward group, credit, and term insur
ance which produce underwriting profits but relatively little investment income 
make it increasingly unrealistic to confine the tax base to investment income. 

The bill also recognizes underwriting losses. If the net operating gain com
puted in step 2 is less than the investment income base, the net operating gain is 
the tax base. If there is a net operating loss, there would be no tax liability. 
Present law imposes a tax on investment income even if the company is operating 
overall at a loss. 

Policy dividends would be deductible in computing net operating gain but not 
to the extent this would reduce the net operating gain below the taxable invest
ment income. This is intended to keep the investment income tax as a kind of 
stabilizer or minimum to prevent mutual companies from deriving an undue tax 
or competitive advantage by deducting policy dividends. 

The proposed recognition of only half the "underwriting gain" on a current 
basis takes account of the long-term nature of the insurance business and the 
resulting difficulty in making a final determination of profit in any one year. 
This approach postpones the tax on the other half of such income if it is kept in 
the company for the protection of the policyholders. No tax is imposed on this 
other half unth it exceeds certain limits or is paid in cash to stockholders. 

For the assistance of small companies, the bill provides a special deduction 
equal to 5 percent of investment income, up to a maximum deduction of $25,000. 
This allowance is similar to the additional 2% percent deduction on net investment 
income up to $1 million under the 1955 law, but is more liberal for the smaller 
companies. 

For future years H.R. 4245 also provides a special deduction for investment 
income on qualified pension plan reserves in computing the investment income 
tax base. This deduction, equal to the actual earnings rate of the company on 
pension plan reserves, is made gradually effective in three steps, becoming one-
third effective in 1959 and fully effective in 1961. This special treatment is in 
recognition of the existing exemption of qualified pension trusts and the fact that 
small business employers frequently insure their pension plans through insurance 
companies rather than set up pension trusts. 

It is estimated that H.R. 4245 would produce between $540 and $560 million 
revenue on the 1958 income of life insurance companies. This compares with the 
$500 million under the 1942 formula and $319 million under the 1955 stopgap, if 
extended. Some $500 million of the total would arise from the step 1 tax on 
investment income. The 1958 estimate takes no account of the tax on capital 
gains or distributions which might arise in future years. 

Of the total estimated tax under H.R. 4245, about 72 percent would be paid 
by the mutuals and 28 percent by the stock companies. This represents a small 
shift of burden percentagewise to stock companies. However, it brings the 
shares of tax more closely in line with the shares of business in force. 

Basically H.R. 4245 embodies a net operating gain or total net income approach. 
The following more detailed discussion indicates how the bill provides for arriving 
at a tax on the net operating gain in three steps, with features which help meet thc 
special problems encountered in the taxation of the income of life insurance 
companies. 

Phase 1.—Determination of taxable margin of investment income 
One of the major features of H.R. 4245 is an improved formula for measuring 

the taxable portion of net investment income. In general outline the proposed 
formula appears to afford the best available approach in determining the amount of 
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investment income subject to tax after deducting all interest needed for solvency 
and competitive requirements. 

Under both the 1955 stopgap ahd the 1942 formula, the deduction for required 
interest is a specified percentage of investment income, fixed by statute or de
termined on the basis of an industry-wide ratio of interest needs to earnings. 
This percentage deduction is 85 percent under the 1955 stopgap, and about 75H 
percent under the 1942 formula for 1958. Under each of these formulas the 
percentage deduction is the same for each company regardless of its own experience 
or situation. 

H.R. 4245 provides a deduction for investment income required to meet reserve 
and other policy contract obligations in a manner which reflects each individual 
company's surplus position and the relationship between its earned and assumed 
rates of interest. 

Part of this deduction is for interest paid on policyholder deposits, policy 
dividend accumulations, and similar indebtedness. Past formulas have subjected 
this deduction like the reserve interest needs to an averaging process. 

The most important part of the deduction for required interest is for reserve 
interest needed to build up life insurance and annuity reserves. In this important 
area the biU provides that the deduction is computed as a certain percentage, 
termed a "deduction rate," of each company's adjusted insurance reserves. This 
deduction rate is the mean of the actual rate earned by the company on its invest
ments and the rate of interest assumed by the company in computing its reserves 
(or the industry assumed rate, if higher). In no case is the deduction rate to be 
higher than the earned rate. 

In applying the "deduction rate," the policy reserves are adjusted to the extent 
the deduction rate differs from the actual assumed rate used in computing reserves. 
This adjustment is designed to make the reserves consistent with the deduction 
rate used. If the deduction rate is higher than the assumed rate, as would almost 
always be the case, the reserves are adjusted downward. 

The adjustment of reserves is carried out on the basis of a statutory rule, the 
validity of which has been demonstrated by industry experience. Under this 
rule, for each 1 percentage point by which the deduction rate exceeds the assumed 
rate, the reserves are reduced by 10 percent. 

The use of a deduction rate which combines an assumed rate and the actual 
earnings rate of the company not only takes account of interest needed to maintain 
solvency. It also recognizes that competition within the industry generally 
requires companies to build into their premium structure a credit to policyholders 
for interest which is somewhat greater than the more conservative rate generally 
assumed in building up reserves. 

In computing the deduction rate, the industry average assumed rate is permitted 
as a possible relief measure to avoid a possible tax penalty on a company that has 
been more conservative than the industry consensus. On the other hand, in 
permitting a company to use its own assumed rate, where this is higher than the 
industry average, the bill provides for unusual needs of individual companies. 

Since the deduction rate is a combination of the earned and assumed rate, the 
effect of varying reserve interest assumptions on the deduction rate would appear 
to be minor. Consequently, this provision of the bill serves to minimize the prob
lem of possible reserve manipulation for tax reasons. 

Phase 2.—Excess of net operating gain over the taxable margin of investment 
income (chiefly underwriting gains) 

The second phase of the proposed tax formula deals with a problem presented 
by past formulas based on investment income only, namely, the omission from 
the tax base of underwriting gains. 

Iniportant changes within the life insurance industry since 1921 have in
creasingly outmoded the old formulas based on the concept that the only income of 
life insurance companies is their investment earnings. Between 40 and 50 percent 
Of the life insurance now in force involves relatively little investment income. 
Yet it rnay produce substantial underwriting profit or loss. 

Phase 2 of the bill reaches such underwriting profits by means of a simple and 
direct procedure. The company would first compute its net operating gain from 
all sources. Net operating gain would represent gross receipts from all sources 
less all expenses and all additions to reserves and benefit payments to policy
holders. 

From the amount of net operating gain thus determined, the company would 
deduct the taxable investment computed in phase 1, since this amount has ailready 
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been included in the company's tax base. The excess would represent primarily-
underwrit ing profit, plus whatever excess of investment income over interest 
requirements was not reached in step 1. 

After determining the excess of the net operating gain over taxable investment 
income, the company would add one-half of the excess to its taxable investment 
income base to arrive a t the combined tax base under phases 1 and 2. The 66 
percent reduction in the so-called underwrit ing gain for purposes of current 
taxation takes account of the point on which the life insurance industry has 
insisted t h a t i t is difficult, if not impossible, to establish with certainty the t rue 
net income of a life insurance company on an annual basis. This uncer ta in ty 
is said to reflect the long-term nature of the contracts and the resulting need 'to 
retain what may temporarily appear as income in the current year as surplus 
or contingency reserves. 

The 50 percent reduction also has the effect of applying a reduced ra te of tax 
on underwriting gains so long as they are kept in the company for the protection 
of policyholders. Consequently, the incentive to al ter reserves and adopt other 
changes in business or accounting practice merely for tax purposes is corrcr 
spondingly reduced. 

If the net operating gain is less t h a n the taxable investment income or if there 
is an ac tua l net operating loss, the bill provides for the appropriate recognition 
of underwriting losses. The amount by which the net operating gain is less 
t han the taxable investment income margin may be subtracted in full from^ the 
step 1 income base. If there is a net operating loss for the year there would b,e 
no tax liability. 

This feature of the bill should be of particular importance to small new com
panies, which characteristically have net operating losses in the early years 
when the business is being established. These small new companies have bee.n 
required in the past to pay tax on their investment income regardless of the fact 
t h a t they may have had an overall loss situation. 

The bill also provides for a three-3^ear carryback and a five-year carryforward 
of net operating losses in a manner comparable to t ha t apphcable to corporations 
generally. 

Phase 3.—Tax upon distributions of stock companies 

The third step provided under the bill provides a supplement for the part ial 
tax on underwriting gains under step 2. One-half of the underwriting gains are 
taxed currently under step 2 but tax is postponed on the other half in view of the 
uncerta inty as to the ul t imate earnings results,. Tax is deferred ori this portion 
of the underwriting gain so long as i t is kept in the company for the protection 
of policyholders or until it is accumulated beyond stated limitations. 

The tax on distributions would apply under any of the following conditions: 
(1) if the company pays cash dividends or cash distributions to stockholders 
which are in excess of the amounts of investment income and underwriting 
income which have previously been taxed; (2) if the cumulative amount on which 
tax is postponed exceeds 25 percent of life insurance reserves or 60 percent of the 
net premium incorxie, whichever is greater; or (3) if the company ceases to be a, 
life insurance company. 

Provisions for equalization of stock and mutual companies 

One of the major considerations in the formulation of an equitable long-range 
formula for the taxat ion of life insurance companies is the comparative treatnaent 
of mutua l and stock companies. 

Throughout the development of this legislation, stock companies have been 
concerned t h a t the mutuals , by increasing the size of their dividends, might 
greatly minimize their tax liabilities in a manner not available to the stock corn
panies. To meet this objection, the bill has provided t ha t policy dividends may 
be deducted from the step 2 tax bu t are not allowed to reduce the investment 
income base. 

The portion of the tax base established in step 2 consists chiefly of underwriting 
gain arising primarily from the excess of premiums paid over mortal i ty cost and 
other expenses. Consequently, it represents moneys contributed by the policyr 
holders themselves which it would be inappropriate to tax if returned to the 
policyholders. On the other hand, the investment income base represents income 
received from third parties which it would be inappropriate to exempt after a 
.reasonable. allp.3yance, is. rnade for. the. amount of inter.ests^equired tp buijd up 
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policy reserves and meet other interest obligations on a sound and competitive 
basis. 

Because of the redundant premiums charged by mutual life insurance com
panies, they have an additional cushion besides their surplus with which to meet 
possible adverse operating experience. Stock companies, with their lower initial 
premiums, do not have this cushion and, consequently, must maintain a larger 
surplus. In recognition of this situation, the bill provides a deduction of 10 
percent of the net increase in reserves on nonparticipating life insurance contracts. 
This special deduction is limited to the step 2 or underwriting gain portion of the 
tax base. It would not be permitted to reduce the net investment income base 

Other features of the bill 
In computing the net operating gain, the companies are allowed a special 

deduction of 2 percent of net premiums on group life and group accident and 
health insurance business. This allowance is patterned after the reserve require
ments of two States for purposes of strengthening the financial safety of companies 
conducting this kind of business. 

The bill also permits companies using the preliminary term method of comput
ing reserves to determine their income tax as if they were on the stronger net 
level premium reserve basis. This feature would generally be of assistance to 
smaller companies. 

In view of the more adequate taxation which the bill provides of the entire 
riet operating gain from all sources, it also extends the generall3^ applicable 
individual dividend-received credit and exclusion to stockholders of life insurance 
companies. 

Conclusion 
The income tax liability under H.R. 4245, as compared with the liability under 

past formulas, would be more in accordance with the true taxable capacity of 
life insurance companies. The bill would remove the inequities and inadequacies 
of the past formulas which have required some companies to pay tax although 
they had no true net earnings while imposing a disproportionately low tax based 
on investment income in the case of other companies with large profits. 

The staff of the Treasury will be ready to assist the committee at its request 
in its further consideration of the bill and related aspects of its work on the 
taxation of life insurance companies. 

International Financial and Monetary Developments 

EXHIBIT 25.—Statement by Secretary of the Treasury Anderson, March 9, 
1959, before the Senate Foreign Relations Committee on increasing the re
sources of the International Bank for Reconstruction and Development and 
the International Monetary Fund i 

I welcome the opportunity to appear today to support legislation to carry out 
the recommendations made by the President to the Congress on February 12, 
1959. The purpose of S. 1094 is to authorize increases in the United States 
quota in the International Monetary Fund, in the U.S. subscription to the capital 
of the International Bank for Reconstruction and Development, and the capital 
of the Bank, by amending the Bretton Woods Agreements Act of 1945. 

I know that this committee, with its great interest in the foreign policy of the 
United States, is well acquainted with the problems with which the Bank and 
Fund were established to deal. Vigorous growth of the economic system is the 
concern of every country, but particularly of those countries whose economic 
development is less advanced. Sound currencies which encourage savings and 
investment and are the basis of foreign exchange stability are also a leading 
objective of all responsible governments. These matters are, of course, major 
points of emphasis in our economic foreign policy. 

The International Monetary Fund and the international Bank were created 
by international agreement arrived at during the conference at Bretton Woods, 
N.H., in 1944. United States participation was authorized by the Congress in 
1945 through the adoption of the Bretton Woods Agreements Act. The two 

> Secretary Anderson also testified on tlie same subject on March 3, 1959, before tbe House Committee 
on Banking and Ourrency. 
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institutions have operated successfully for more than twelve years. Sixty-eight 
countries have subscribed to the Articles of Agreement of the Bank and Fund 
and each country appoints a governor, usually the Secretary of the Treasur3^, 
the Minister of Finance, or the head of the central bank. I am the U.S. Gover
nor in both institutions, and the Under Secretary of State, Mr. C. Douglas Dillon, 
is the Alternate Governor. The day-to-day work of the institutions is carried 
on by boards of executive directors located in Washington and by the manage
ments consisting of a president in the case of the Bank and a managing director 
in the case of the Fund, with technical staffs. The U.S. Executive Director for 
the Bank is Mr. T. Graydon Upton and the U:S. Executive Director for the 
Fund is Mr. Frank A. Southard, Jr. 

The Bretton Woods Agreements Act created the National Advisory Council 
on International Monetary and Financial Problems to coordinate and supervise 
U.S. participation in the Bank and the Fund and other international financial 
matters. The members are the Secretary of the Treasury as chairman, the Secre
taries of State and Commerce, the Chairman of the Board of Governors of the 
Federal Reserve System, and the President of the Export-Import Bank. In 
accordance with the provisions of that act the Council has regularly reported to 
the Congress on the activities of these institutions, and in its special reports'has 
dealt with the basic questions of policy relating to them. All of these reports 
over the past decade have expressed the judgment that the Fund and the Bank 
have played major and successful roles in fostering sound financial policy and pro
moting economic development. The reports show that, in carrying out their 
policies in accordance with their Articles of Agreement, the two institutions have 
been fulfilling some of the important objectives of the United States in foreign 
financial and economic policy. 

Members of the Senate and House participated in the formulation of the Articles 
of Agreement, and as members of the United States Delegation, have attended 
every annual meeting, including the more recent ones abroad at Mexico City, 
Istanbul, and New Delhi. This congressional participation has been most wel
come and helpful. 

The Bretton Woods Agreements Act provides that only Congress may authorize 
increases in the capitalization of the Bank, the United States subscription to the 
capital of the Bank, and the United States quota in the Fund. The proposed 
amendments to the Bretton Woods Agreements Act as contained in S. 1094 are 
intended to give such authorization. It is our view that these recommended 
increases, together with the proposed increases in the subscriptions and quotas of 
the other members, should be sufficient to permit these bodies to continue their 
useful work in the foreseeable future. This is the only approach which has been 
made to member governments for additional resources since the two institutions 
began operations in 1946. 

I might at this point note that the contribution which we make in the form of 
capital to the Fund and the Bank is the only financial support we give to these 
institutions. Within the framework of their capital structure they are self-
supporting. No periodic appropriation is needed to cover our financial partici
pation. The Bank and the Fund defray their expenses out of the income earned 
from their operations, and both of them are building up reserves out of earnings 
in excess of operating expenses. Moreover, as I shall point out presently, the 
increase in our subscriptions will involve a present cash outlay by the United 
States, which although large is a relatively small proportion of the total new 
subscriptions. No budgetary provision is needed in the case of the Bank, and 
while in the case of the Fund the entire additional quota of $1,375 billion is in
cluded in the budget, only the gold payment of $344 million really represents an 
immediate cash expenditure. Since the purposes and operations of the Fund and 
the Bank differ and the budgetary consequences of increasing our subscription 
also differ, I shall take up the two institutions successively and explain the differ
ences in the procedures contemplated by the President's message. 

The International Monetary Fund 

The International Monetary Fund was created as a. permanent international 
organization to promote sound foreign exchange policies through the elimination 
of exchange restrictions, to assist in the establishment and maintenance of 
convertible currencies, and to give greater assurance of stability in exchange 
markets. The Fund has worked toward these objectives by annual consultations 
with members, technical advice in setting up stabilization programs, and short-

525622—60 22 
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t e rm advances to, or s tandby arrangements with member countries. These 
activities have grown in scope and increased iri effectiveness in the past twelve 
years, and have been accompanied by real progress by member countries in 
achieving good results in the foreign exchange field. 

The Fund does not finance long-run development programs nor is it intended 
to provide long-range economic assistance to improve the s tandards of living 
of its member ^countries. In simple terms, the Fund is. a short- term credit 
insti tution which assists the monetary authorities of the, member co.untries to 
carry out sound financial policies. The Fund ' s resources in gold, dollars, and 
other leading currencies are regarded by the members as a secondary line of 
reserves which can be drawn upon under appropriate conditions to supplement 
their own reserves of gold and foreign exchange at t imes when they have 
encountered temporar3^ difficulties. Fund drawings are repayable in three to 
five years at the outside limit. As table I shows, the presently outstanding 
drawings are within these limits, almost all earlier drawings having been repaid. 

T A B L E I.—International Monetary Fund transactions outstanding on Dec. Sl , 1958 

Time elapsed from purchase to Dec. 
31, 1958 

Up to and including 12 months 
13 to 18 months 
19 to 24 months 
25 to 30 months 
31 to 36 months . 

Amount 
in millions 

of U.S. 
dollars 

, 349.13 
203.83 
987.27 
88.38 
17.00 

Time elapsed from purchase to Dec. 
31, 1958 

37 to 48 months 
49 to 60 months 
Over 60 months 

Total outstanding Dec. 31,1958.— 

Amount 
in millions 
, of U.S. 

dollars 

25.00 
20.25 
2.50 

1, 693. 36 

Fluctuat ions in the balances of payments of the member countries can be 
of considerable size. These fluctuations have occurred over the years for a 
variety of reasons, including shifts in t rade and investment, political events, 
and changes in price levels. The resulting increases or decreases in reserves 
can be very large and can occur very quickl3^ Fund assistance gives a member 
country a breathing spell in which it can make the necessary adjustment in its 
internal and external policies so as to restore equilibrium without unduly increasing 
restrictions on international transactions. 

The proposed legislation involves no change in the method of operating the 
Fund and no change in its policies. What is proposed, is to give the Fund more 
adequate resources to a t ta in its objectives under present world conditions. The 
existing quotas, which a t the end of 1958 amounted to $9.2 billion, were based 
on da ta for the period preceding the Bret ton Woods Conference. These da ta 
included factors such as prewar foreign trade, the relative size of the national 
incomes, and the monetary reserves of the member countries, On this basis the 
United States quota was set a t $2.75 billion. 

Since 1944 the relevant magnitudes of the factors affecting the balances of 
payments of the member countries have changed enormously. There have been 
very large increases in national incomes, in the volume and value of world trade, 
in price levels, and in monetary reserves. With the increase in the value of 
t rade and financial transactions, the magnitudes of the fluctuations in foreign 
exchange earnings and in reserves have also increased. In 1937, for example, 
as table I I shows, to ta l imports of the free world amounted to about $27 billion, 
compared with about $100 billion a t present. This great expansion in the tota l 
value of world t rade has resulted from the combined effects of the increase in 
prices since the war, and the larger volume of goods t raded. Both factors have 
been important . Along with this very large increase in the value of world t rade, 
there has been a corresponding growth in various service transactions (such as 
tourist expenditures) and in capital movements between countries. 

The result has been t ha t Fund quotas have shrunk greatly in relation to the 
pressures on foreign exchange reserves to which Fund menibers are . subjected. 
Taking one simple measure, the percent of quotas to tota l imports , the quotas of 
most members are less than 10 percent of their annual imports. In t ime of need 
a country finds tha t the temporary assistance it can hope to obtain from the Fund 
is scarcely equal to one month 's imports. This illustrates vividly the need for 
increased quotas and larger total resources if the Fund. is. to, be able to meet large 
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TABLE IT—Free world trade, 1937, 1946, arid 1950 through 1958 

Calendar years 

1958 (est.) 
1957-
1956._ 
1955 
1954 , . . 
1953 -

Expor t s 
(f.o.b.) 

I m p o r t s 
(c.i.f.) 

I n milliohs of U . S . 
dollars 

94,000 
100,484 
93, 647 
84,317 
77, 677 
74,875 

99,000 
107, 429 
98, 206 
88, 980 
79, 608 
76, 569 

Calendar years 

1952.-. 
1951 
1950 
1946 
1937 

Expor t s 
(f.o.b.) 

I m p o r t s 
(c.i.f.) 

I n millions of U .S . 
dollars 

73,891 
76, 573 
56, 690 
33, 846 
24,199 

80,196 
81, 399 
59,338 
37,441 
27 275 

SOURCE.—Based on International Financial Statistics, 

CHAKT T 

I. M. F. EXCHANGE TRANSACTIONS 
$ Mil. 
or Equiv. 

800 

600 

400 

200 

Calendar 1947 • 1958 

468 

977 

1947 

and sudden foreign exchange situations, and if members are to regard their quotas 
as reasonably adequate second lines of reserves. 

The experience of the Fund has been that the need for short-term assistance 
has fluctuated greatly over the years. On chart T, 3̂ ou will see the volume of the 
Fund's exchange transactions since it started operations. This chart also shows 
the rate at which resources were returned to the Fund. As repayments are made, 
the country whose currency has been used in the repayment takes back any cash 
in excess of the Fund's working balances, in exchange for noninterest-bearing 
notes. Large amounts have flowed back to the U.S. Treasury in this way during 
periods when repaynients in dollars have exceeded new dollar drawings. 

When a member country requests assistance from the Fund, it buys a currency 
it needs for a relatively short period of time by selling its own currency to the 
Fund in exchange. For example, under the arrangement recently agreed to with 
Argentina, as that country needs dollars to meet a temporary foreign exchange 
deficit, it buys the dollars from the Fund and pays the equivalent in pesos to the 
Fund. The same procedure would be used to obtain, say, deutsche marks or 
sterling. The total of the Fund's assets does not change, but the currency com
position of the Fund does change with each transaction. Then after a period of 
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time the country which has drawn from the Fund repurchases its own currency 
from the Fund, using gold or convertible currency for this purpose. In this way 
the Fund's assets are restored to their original position. 

• If you will look at chart T, you will see that in 1947 the Fund had exchange 
transactions of $468 million. The annual amount of new drawings decreased in 
1948 and 1949, and Fund transactions were relatively small in amount up to 1956. 
This was partly because the large requirements of postwar reconstruction were 
being met principally from other sources; and also because, in the strong economic 
upsurge in the latter part of this period. Fund members as a whole did not need 
short-term assistance. Moreover, in the earlier years the Fund, as a new institu
tion, proceeded cautiously in working out policies on the use of its resources. In 
fact, if you will look at the dotted line on the chart you will see that between 
1950 and 1956, the member countries which had previously used the Fund's 
assets had for the most part repurchased their currencies from the Fund. At the 
end of 1955, outstanding drawings on the Fund had been reduced to a total of 
$234 million. The outstanding amounts consisted mainly of drawings made in 
1953 and 1954 by Japan and various Latin American countries. 

Two developments account for the very great increase in use of Fund resources 
in the last three years. First, a period of acute exchange diflficulties began late in 
1956 with the Suez situation and culminated in the exchange crisis of May-Sep
tember 1957, which led to very large demands on the Fund. In little more than a 
year, dollar drawings amounted to $1.6 billion, and standby commitments 
reached almost another billion dollars. Second, the Fund has been very active in 
assisting member countries to carry out stabilization programs. In these cir
cumstances of severe exchange crisis and of monetary and exchange stabilization, 
the Fund has made its resources decisively available. The Fund's resources 
were thus a vital element in surmounting major financial emergencies which would 
have had damaging effects on a worldwide basis if they had not been brought 
quickly to an end, and in supporting important efforts by countries to restore 
financial stability. 

Chart T shows that the Fund's resources revolve. Its transactions are not 
long-term loans. They are transactions which are reversed within a relatively 
short period of time. The quality of the resources is not impaired in this process, 
since repurchases are made in gold and convertible currencies. Of the total 
drawings to date, the currency used has been mainly the dollar. There have also 
been substantial drawings of sterling and deutsche marks and small drawings of 
Canadian dollars, Belgian francs, and Dutch guilders. Belgium, the Netherlands, 
and the United Kingdom have been in the position of drawing dollars from the 
Fund at times when they needed dollars, but also at other times having their 
currencies drawn by other countries which needed them. The recently widened 
convertibility of major European currencies should facilitate drawings of these 
currencies. However, the Fund's holdings of gold and U.S. dollars will continue 
to be the most essential elements in its operations. With gold the Fund can 
obtain any needed currency. Moreover, if a country v^th a major currency 
should encounter foreign exchange difficulties, it would ordinarily draw dollars 
from the Fund to carry oi't support operations. 

The Fund must be in a liquid position if it is to operate satisfactorily as a second 
line of reserves for its members. This means that it must have adequate amounts 
of dollars and other major currencies which members can draw to help surmount 
their foreign exchange difficulties. The members must have the assurance that 
under appropriate conditions they can count upon the Fund to come to their 
aid when they have balance of payments deficits, or are undertaking important 
programs of financial and economic stabilization. It can never be predicted 
which country will need the Fund's aid or precisely how much it will need. But 
the Fund must have adequate resources when help is needed, and be ready to 
act promptly. As shown in chart U, at the end of 1958 the Fund's gold and 
dollar resources amounted to $2.3 billion, against which there were standby 
commitments of $911 million. The net amount of $1.4 billion was small in 
relation to potential demands. As I have explained, the Fund's resources were 
reduced to this level principally by the large drawings and standby commitments 
arising out of the exchange crises of 1956-57. At their present level, the Fund 
would not be in a position to meet a recurrence of a drain of that magnitude. 
But the Fund must be able to cope with big demands, no matter how frequently 
or how unexpectedly they occur. 

In addition to making cash advances, the Fund enters into standby arrange
ments with members. These standby arrangements provide an assured line of 
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credit, giving the country the right to draw up to a specified amount within a 
stated time, usually a year, but sometimes six months. Standby arrangements 
have been used to assist countries to maintain the par value of their currencies, 
or to undertake important financial reforms, such as the establishment of new 
exchange systems or the elimination of complex multiple currency practices. 
An important example is the large standby arrangement presently outstanding 
in favor of the United Kingdom. Another is the one recently concluded with 
the Argentine Repubhc. The Fund at the end of 1958 had outstanding commit
ments amounting to $911 milhon under these standby arrangements. At times 
the fact that a country has a standby arrangement provides in itseff sufficient 
reassurance, and there is no need actually to draw against it. For example, the 
United Kingdom has not drawn against its standby arrangement and the Nether
lands did not draw throughout the life of the arrangement entered into in 1957. 

At a number of points I have mentioned that the Fund uses its resources to 
assist members to attain the objectives set forth in the Articles of Agreement, 
including stable and convertible currencies, freedom from restrictions on payments, 
and expanding world trade. To this end, countries seeking to use the Fund's 
resources beyond the amount of the gold payment must satisfy the Fund as to 
the pohcies and measures which are expected to restore or maintain internal 
and external stabihty. In some instances, for example where the country has 
need of assistance only to meet a seasonal exchange shortage, a simple reaffirma
tion of existing pohcies is sufl&cient. But in other cases the balance of payments 
difficulties are large and persistent and arise from substantial imbalance in the 
domestic economy usually reflected in severe inflation. What is needed in these 
cases is a comprehensive stabilization program, including action in the fiscal, 
credit, and exchange fields. The Fund consults closely with .any member which 
requests its advice in working out such a program. If an adequate program is 
developed and the member assures the Fund that it will be carried out, the. Fund 
will make its resources available through a drawing or a standby arrangement 
or both. In some instances U.S. banks and agencies of the U.S. Government 
have joined in assisting the stabilization effort as have also the Organization for 
European Economic Cooperation and some European governments. 

Many examples of this work of the Fund could be cited, including Argentina, 
Brazil, Chile, France, Haiti, Paraguay, and Turkey. The Fund,fas an interna-
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tional institution, is able to bring to.bear a degree of objective judgment and to 
insist on rigorous corrective measures in a way which no government could suc
cessfully attempt in advising another government. The Fund keeps the stabili
zation programs under close review and consults with the member coimtry as 
to the progress being made. They have not all been carried out to the full extent 
of the original plan. But even the least successful have had beneficial results. 
In my view these stabilization activities are one of the most important and 
beneficial parts of the Fund's work. 

The large and important financial operations of the Fund in the past few years 
have made it clear that consideration should be given as to the adequac3^ of 
Fund resources to meet foreign exchange emergencies and other demands in the 
future. It was this situation which led the President last August to direct me 
to propose to the Board of Governors of the Fund ' 'that prompt consideration 
be given to the advisability of a general increase in the quotas assigned to the 
member governments." In October, I introduced a resolution at the New 
Delhi meeting of the Governors calling on the executive directors to study and 
report on this question, and the resolution was unanimously adopted. The 
directors did so and on December 21, 1958, submitted their report to the Gov
ernors accompanied by appropriate resolutions. Copies of this report have been 
supplied to the members of this committee. On the closing date for voting, 
Governors with 99 percent of voting power had approved the resolutions. 

The resolutions proposed by the Fund for action by the governments can 
be summarized very briefiy. It is proposed to increase the quotas of most 
countries by 50 percent. This would increase the United States quota by $1,375 
billion from $2.75 billion to $4,125 billion. Very small quotas will be adjusted 
to bring them up to a reasonable level. The quotas of three countries (Canada, 
Germany, and Japan) will be increased substantially more than 50 percent. I 
am sure you will agree that the willingness of these three countries to make this 
relatively larger contribution to the Fund's resources is a vivid evidence of the 
importance which members attach to the role of the Fund. German marks and 
Canadian dollars have been among the currencies which Fund members have 
drawn. 

Every country will be required to pay 25 percent of its increase in quota to the 
Fund in gold. This means that while the increase in the quota of a country gives 
it additional drawing privileges on the Fund, each country is also required to add 
proportionately to the Fund's gold reserve. The United States will pay $344 
million in gold and the other members as a group will pay a total of about $900 
million. Gold is the basic and most liquid resource of the Fund. The Fund 
has sold gold to the United States to obtain dollars in the past and it will un
doubtedly do so again when conditions warrant. Similarly, with gold the Fund 
can buy sterling or marks or any other currency when its holdings of the currency 
are low. The Fund is an international cooperative effort; other countries will 
make their contributions to increase the Fund's resources and in the aggregate 
these will be large. 

The increase in Fund quotas will be effective only as the member countries 
increase their subscriptions to the Bank. This will maintain the parallelism 
between the Fund and the Bank which has existed since their foundation, each 
institution working in its own field and the two aiming at a prosperous and 
expanding economy for the free world. 

I should make clear that the proposed increase in the quota of the United States 
does not mean that the Fund will spend these new resources at once. The United 
States will pay orie-fourth of its quota increase in gold, but the balance vv̂ ill be 
held in noninterest-bearing demand notes, which will not represent a cost to the 
United States until such time as the Fund cashes them. Moreover, when the 
Fund's holdings of dollars increase as a result of repayments, the Fund returns 
cash to the U.S. Treasury and takes new notes. In this way the cost of our 
participation iri the Fund'is kept to the minimum, as required by the Bretton 
Woods Agreements Act. As I mentioned earlier, there have been a number of 
years in which the Fund returned more dohars to the U.S. Treasury than it took 
out to meet new drawings. 

This concludes my discussion of the Fund. The bih before you proposes 
to authorize me, as U.S. Governor for the Fund, to consent to an increase of 
50 percent in the quota of the United States, and it makes financial provision for 
this increase through a public debt transaction in the same way as the original 
Bretton Woods Agreenaents Act did. In my opinion it is essential that the Fund 
should have these enlarged resources promptly. 



EXHIBITS 

CHART V 

327 

I. B. R. 0. LOAN: 
- 7 7 0 -

$1 

or Equiv. 

600 

400 

Calendar 1947 - 1958 

200 

Commitments 

1947 '49 '51 '53 '55 '57 
! > i s b y r S . - 3 0 0 199 68 75 129 226 240 298 284 289 439 541 

International Bank 
I tu rn now to the proposed increase in the capital of the Internat ional Bank and 

in the U.S. subscription to the capital. The .members of the committee, I am 
sure, are generally familiar with the work of the Bank. I t s function is less com
plex than t h a t of the Internat ional Monetary Fund. The Bank advises member 
countries in the field of economic development, and makes long-term loans to 
finance such development. The reconstruction phase of the Bank 's activities 
ended a few years after its organization. In this period the Bank made impor tant 
loans to assist reconstruction in France, Denmark, Luxembourg, and the Nether
lands. Since t h a t time, it has devoted its loans entirely to economic development. 
Char t V shows commitments and disbursements by years. The Bank has made a 
few development loans to European countries, such as those for the econornic 
development of Southern I ta ly and the construction of power plants in Austria. 
Bu t the bulk of its loans have financed economic development in Asia, Africa, 
and Latin America. 

The largest single item for which the Bank has made loans is the construction 
of electric power plants and the distribution of electrical energy. This single 
purpose accounts for about one-third of the development loans. About another 
third has been loaned for the -improvement of t ransportat ion facihties, ports, 
harbors, railways, and highways. The balance of the loans have been for various 
industrial projects and agricultural reclamation and improvement purposes. 
The Bank 's activities are worldwide. In its 12 years of operations the Bank has 
made over 200 separate loans in 49 countries amounting to $4.3 billion. 

The Bank lends only to member countries, or with the guarantee of member 
countries. When it lends t o -private business, t h e loan must be guaranteed by 
the government of the country in which the project is located. Each loan follows 
a period of Intense study, engineering examination, and negotiation. The loans 
which the Bank has made have been sound and the Bank has had no defaults. 

The Bank also gives extensive technical services to its menibers, assisting them 
in the formulatiori of projects and the direction of their capital investments into 
appropriate channels. These technical services are performed in several ways, 
notably by sending well-planned technical missions to the member country to 
•survey the entire economy. These surveys are an impor tant guide to the Bank 's 
lending activities.: 
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The Bank obtains most of the funds for its loans from the paid-in capital sub
scriptions of its members and the sale of its own bonds to investors. The uncalled 
capital comprises a guarantee fund which is the indispensable backing for the 
Bank's bonds. The bill before you proposes to give the consent of the United 
States to an increase in its subscription and an increase in the total capital of the 
Bank, so as to enlarge the guarantee fund. 

The Bank's capital is divided into three parts. The first part, two percent of 
every member's subscription, must be paid to the Bank in dollars at the time the 
country joins the Bank. The second part, 18 percent, is paid in by members in 
their own currencies and may be used by the Bank only with the consent of the 
member and under the conditions specified by it. The third part, 80 percent of 
the capital, comprises the uncalled capital or guarantee fund. It may be called 
by the Bank only to meet its obligations on securities which it has issued or guaran
tees which it has given. 

The two percent and the 18 percent of capital are available for the Bank's 
operations. Up to date, the Bank has used the entire two percent and approxi
mately $1 billion out of a total of $1.7 billion of the 18 percent subscribed capital. 
Member countries have agreed to make available to the Bank an additional $260 
r-nillion within the next few years. About $450 million of the 18 percent capital 
remains to be released by various member countries, almost all of which are im
porters of capital. 

The bulk of the Bank's funds for financing its operations has come not from its 
own capital but from the sale of securities to investors in the United States and 
abroad. It now has outstanding in bond issues $1.8 billion, of which $1.5 billion 
are denominated in dollars and the balance in Swiss francs, German marks, 
Canadian dollars, Netherlands guilders, and sterling. The bonds denominated in 
dollars have not all been sold to American investors. Some short-term issues have 
been sold entirely outside of the United States to foreign investors, largely central 
banks, which have used the Bank's bonds as a form of dollar investment of their 
monetary reserves. Moreover, foreign private investors have purchased the 
Bank's bonds for ordinary^ investment purposes, in the same w ây as have American 
investors. The Bank estimates that approximately 60 percent of its bond financ
ing has come from American investors and the balance from abroad. 

Investors have recognized that the Bank has operated prudently and that its 
loans have been sound. This has done much to estabhsh the high quality of the 
Bank's bonds. However, the ability of the Bank to sell its bonds to institutional 
and individual investors depends in large part on the fact that back of the Bank's 
own assets is the contingent liability of the member governments to meet the 
obligations of the Bank through possible calls on the uncalled 80 percent portion 
of the capital. In other words, this 80 percent portion of the Bank's capital 
constitutes a guarantee undertaken jointly and severally by all the member gov
ernments to supply dollars or other currencies needed to meet the Bank's obliga
tions in the unlikely event that the Bank cannot meet these obligations from its 
own sources. There has been no call on the 80 percent capital, and there is little 
likelihood of a call unless there should be a drastic deterioration of the international 
financial situation. 

In accordance with its Articles of Agreement, the Bank has since the beginning 
of its operations charged a special commission of one percent on all loans. The 
money obtained from these commissions has been placed in a special reserve and 
invested in U.S. Government securities. This fund now amounts to $121 million. 
The Bank has also followed the pdlic3 ,̂ concurred in by the governors, of adding 
its annual net earnings to a supplemental reserve against losses and this supple
mental reserve is $260 million. The reserve policy which has been followed gives 
added reason for believing that the Bank will not have to call up additional capital 
to meet its obligations. 

Why under these circumstances are we requesting the Congress to approve an 
increase in the Bank's capital and an increase in the U.S. subscriptiori? The 
answer is that only through these increases can the Bank continue issuing the 
dollar bonds which will provide funds for large-scale lending operations. 

The maximum contingent liabihty of the United States under the Bank's 
Articles is at present $2.54 billion. As I mentioned, against this the Bank has 
outstanding a funded debt of $1.8 billion. Currently, the Bank is lending at a 
rate of $700 to $800 million a year. Its borrowings in the last year amounted to 
$663 million, as chart W shows, and may reach a larger amount in coming years. 
Continuation of the Bank's lending at its present rate can be successfully carried 
out only if more and more investors can be convinced that the bonds of the Bank 
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are and will continue to be of the highest quality. In the judgment of the manage
ment of the Bank, most of the United States institutional investors and many- of 
the non-United States investors in the Bank's dollar securities have been willing 
to take up, at reasonable rates of interest, the increasingl3^ large and frequent 
offerings of the Bank's bonds chiefly because the bonds have the backing of the 
$2.54 billion representing the uncalled 80 percent portion of the United States 
subscription. At the current rate of lending and borrowing the Bank within the 
next two years will reach the limit of the United States guarantee. As the amount 
of funded debt of the Bank approaches this point, the Bank is likely to find in
creasing hesitancy on the part of the market to take up its new issues of bonds. 
Some investors are already expressing concern over the relatively small remaining 
margin of the guarantee fund. The increase in the Bank's capital recommended 
by the Directors of the Bank will give renewed assurance to investors that the 
Bank's bonds are and will continue to be of the highest quality, and should pro
vide the basis for continued favorable reception of the Bank's securities. This is 
the reason that we propose an increase in our subscription to the Bank along with 
an increase in the subscriptions of the other rnember countries. 

The proposal which the Board of Governors of the Bank has approved by 
unanimous vote consists of two basic parts. The first is to increase the total 
authorized capital of the Bank to $21 billion. The second is to increase the 
subscriptions of the present members by 100 percent. The increase in the capital 
to $21 billion will provide shares for the increased subscriptions and also provide 
about $1 billion of shares to take care of the admission of new members and adjust
ments in the subscriptions of various members which may be made from time to 
time in the future. The 100 percent increase in the subscriptions will more than 
double the security behind the Bank's bonds. The proposal provides that the 
Bank will not call up any part of the increased capital subscriptions unless it is 
necessary to meet obligations of the Bank, which as I have already indicated is a 
very remote contingency. Unlike the original subscriptions to the Bank, the 
first 20 percent of the additional capital will not be called up for use in the Bank's 
operations, but will simply be added to the contingent obligations of the members 
in the form of subscribed but uncalled capital. In this way, there will be no 
cash expenditure required of the United States Government or other member 
countries. The United States will be increasing its contingent liability by $3,175 
billion. 
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There are two other features of the proposal which should be mentioned. 
While the general increase in capital is 100 percent, the capital subscriptions of 
Germany, Canada, and Japan are to be increased in larger proportions. This 
corresponds to the special increases proposed for the quotas of these countries in 
the Fund. Their additional capital subscriptions will raise the liability of these 
three countries to an amount more in line with their current standing in the world 
economy. Secondly, the increase in capital subscriptions is not to be effective 
unless at least $7 billion of new capital is subscribed. In other words, the proposed 
greater contingent obligation of the United States to the Bank will become effec
tive only if the members holding the bulk of the stock enlarge their liabilit3^ at 
least proportionally. 

The Bretton Woods Agreements Act provides that the Governor for the United 
States may not vote for an increase in the Bank's capital without the authorization 
of Congress, and the U.S. subscription also cannot be increased without con
gressional action. The bill proposes to authorize me, as Governor for the United 
States, to agree to an increase in the Bank's capital to $21 billion and an increase 
of 100 percent in the U.S. capital subscription. As I have already noted, this 
does not call for any cash expenditure by the United States. It does not mean 
that the Treasury will have to issue any additional securities. We have had 
authority on the books for 12 years to issue Treasury securities if needed to meet 
our contingent obligations to the Bank. We have not had to use that authorit3^, 
and we do not expect to use the authority to be given by the bill before you. 
I believe that in the interests of the United States foreign economic policy, we 
should give this additional assurance to the investors who purchase the bank's 
securities, so as to enable it to continue its great work of financing the economic 
growth of the less developed countries of the free world. 

I would like to state again that with these increases in our subscription to the 
Bank and our quota in the Fund, we will be making important contributions to 
the well-being of the free world. The larger resources of the Fund should help it 
to meet the foreign exchange difficulties and emergencies which may arise in the 
years ahead. The increase in the capital of the Bank will permit it to continue 
to finance its lending operations through the sale of its bonds to American and 
other investors. These two institutions have demonstrated over the last dozen 
years that they efficiently use the resources entrusted to them to advance the 
economic development of the less industrialized areas and to promote sound inter
national exchange and financial policies. 

Because the United States, since the very outset, has played a leading role in 
the Bank and Fund, other members are now looking to us for early action on this 
proposal to strengthen the financial resources of these two institutions. In his 
message to the Congress, President Eisenhower pointed out that there was real 
urgency for prompt action. I cannot emphasize too strongly that it is most 
important for the IJnited States Government to maintain the posture of leadership 
which it now holds in connection with these proposals designed to insure further 
progress toward a better hfe for the peoples of the free world, I sincerely hope 
that the Congress will act promptly in this exceedingly important matter. 

EXHIBIT 26.—Statement by Secretary of the Treasury Anderson, June 3, 1959, 
before the House Banking and Currency Committee on the proposed Inter-
American Development Bank i 

The President on May 11 sent a special message to the Congress recommending 
that the United States accept membership in the proposed Inter-American 
Development Bank. Attached to this message was a special report of the National 
Advisory Council on International Monetary and Financial Problems strongly 
recommending such action. I am appearing before you today to support the 
President's recommendation and urge your favorable consideration of this request. 
The bills before you, H.R. 7072 and H.H. 7073, provide for the acceptance of 
membership by the United States and make provision for authorization of the 
financial contribution necessary to effect our participation in this new institution. 

» Assistant Secretary of the Treasury Upton read a statement by Secretary Anderson on the same subject 
before tbe Senate Foreign Relations Committee on June 23, 1959. 
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Over a major portion of our history, the United States has forged a chain of 
cooperation with the nations of the Western Hemisphere. Step by step, together, 
we have acted on matters of mutual interest and for our mutual defense. The 
Organization of American States, the Inter-American Defense Board, the Inter-
American Economic and Social Couricil, as well as many bilateral commissions and 
boards, bear witness to this fact of hemispheric Cooperation. It has become ap
parent in recent years that an Inter-American financial institution would be an 
important link in this chain. Our neighbors to the south have advocated such an 
institutiori which would be tailored specifically to the needs and demands of the 
economic development of Latin America. They and we believe that a financial 
institution dealing specifically with Latin-American problems would be of tre
mendous importance and assistance, not only in terms of additional financing 
which would become available, but even more so in terms of the greater concen
tration of interest, activity, and mutual understanding of the economic develop
nient problems of Latin-America. 

Projects for an Inter-American Bank have been discussed over many years. 
At Buenos Aires in 1957 at the Economic Conference of the Organization of 
American States, the United States joined with the Latin American countries in a 
resolution recommending that the Inter-American Economic and Social Council 
convoke a specialized committee of governmental representatives to study the 
problems of financing economic development, including consideration of proposals 
for an Inter-Ariierican financial institution. Here in the United States, the con
viction has grown that it would be in our interest to join with the other American 
Republics in founding a new bank which would concentrate on the problems of 
this hemisphere and in which the Latin American countries would provide a 
substantial part of the resources and a great deal of the initiative and management. 

At no time in the past have conditions appeared so propitious for establishment 
of an Inter-American Bank as they do at the present time. In recent years there 
has been a marked growth in Latin American interest in economic cooperation 
not only with the United States but among the various Latin American countries 
themselves. 

This new trend toward economic Cooperation means, I believe, that efforts to 
establish a new Inter-American Bank now are much more timely than they would 
have been in the past and that such efforts are much more likely to be successful. 

United States support for the establishment of a new institution was announced 
last August by Under Secretary of State Dillon. A specialized committee for 
negotiating and drafting a charter for the new financial institution met in Wash
ington in January 1959 at the Pan-American Union and drafted an agreement 
which was signed on April 9 by the representatives of the 21 American Republics. 
This agreement was widely hailed as a great step forward in United States-Latin 
American relations. In a letter to the Conference, President Eisenhower stated: 

'T believe' that the proposed Inter-American Development Bank, when ap
proved by the members of the Organization of American States, will make a 
significant Contribution to the continuing economic progress of the American 
Republics and stand as an enduring testimonial to the spirit of cooperation 
among these nations." 

This agreement is now being submitted to the governments for acceptance or 
ratification in accordance with their own constitutional processes. H.R. 7072 and 
7073 provide the necessary authority for participation by the United States. 

As a matter of national policy, the United States has developed over many 
years close relations with the 20 other republics in this hemisphere. We have 
had for more than a century the friendliest relationships with these countries, 
both politically and economically. The new Bank will help to maintain and 
strengthen these good relations and intimate associations in world affairs. 

One aspect of this relationship is our trade with Latin America, which forms a 
large part of our total international trade. About 30 percent of our imports 
come from Latin American Countries, and about one-fourth of our exports go to 
those countries. Our imports from these 20 countries have been running in 
recent years at an annual rate of $3>̂  billion. Our exports to Latin America 
have been around $4 billion. We sell to these countries machinery and vehicles, 
chemicals and textiles, and a great variety of manufactured products. Trade 
with the United States is also of the greatest importance to the Latin American 
countries. Over half of their imports annually come from the United States, 
and about half of their exports go to the United States. Our trade relations, 
therefore, necessarfly loom very large in the thinking of the Latin American coun
tries and our trade with Latin America is of tremendous importance to us. It is 
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vital for us to continue the expansion of our t rade with the American Republics. 
American industry also has a t remendous stake in Lat in America. American 

companies have invested $8.8 billion in branches and subsidiaries in Latin America. 
Our investments in Latin America represent about 35 percent of our total foreign 
direct investments. In recent years U.S. investors have reinvested in Latin 
America annually over $200 million of their earnings. Our investments are an 
added reason for assisting Lat in American economic development. 

Many of the countries of Lat in America today are far from realizing their 
economic potential . Many of them have vast natural resources which are as 
3^et untapped. In fact, some of these countries have never even been fully ex
plored. With their expanding populations, they have increasing manpower to 
develop their resources and industries, and with further investment of capital 
and technical assistance, they can utilize this manpower more eflSciently to produce 
more for their own consumption and for world markets. In Latin America as 
elsewhere, the main source of capital must, of course, be the work and savings of 
the people living there. Bu t these economies cannot obtain the capital goods 
they need for expanding production except by importing these goods from abroad 
and obtaining from abroad a considerable pa r t of the necessary financing, as the 
United States did in the last century. Pr ivate capital has been and must con
t inue to be the major source of such financing, bu t there are areas in which pr ivate 
capital cannot be expected to do the job. 

The proposed Inter-American Development Bank has been designed for the 
particular purpose of expanding the growth of Latin America under present con
ditions. The Bank will provide additional needed finance by making loans to sup
plement other sources of credit. I t will also provide assistance to these countries 
in formulating development programs and in engineering and organizing part icular 
projects. I t s technical assistance work will help Latin American countries in 
obtaining capital, not only from the Inter-American Bank, bu t from other exist
ing institutions, and more importantly, from the pr ivate capital market . The 
Inter-American Bank can assist the countries in formulating and presenting their 
projects and in making most effective use of their borrowing capacity. 

The Inter-American Development Bank is designed to enlist the full coopera
tion of the Latin American countries in a joint enterprise with the United States. 
All will share a par t of the cost and in the responsibility for managing the insti
tu t ion successfully. The Bank should assist the countries in mobilizing their 
own resources and in encouraging domestic and foreign pr ivate capital to under
take desirable investments. By concentrating on the problems of the other 
American Republics, it can give close at tent ion to their needs. The assumption 
by the Latin Americans of a major responsibility for management, both as lend
ers and as borrowers, should facilitate the harmonious economic development of 
all these countries. 

The tota l resources of the Bank will amount to $1 billion, of which $850 mil
lion will be the authorized capital stock for its ordinary operations, and $150 
million will be the initial resources of the " F u n d for Special Operations," which 
I will discuss presently. 

The United States subscription will be $350 million, or 41 percent of the to ta l 
ordinary capital of the Bank. The shares of the other members are generally 
in proportion to their proposed new quotas in the Internat ional Monetary Fund. 
Of the tota l capital, $400 million is to be paid-in capital, with an initial install
ment of 20 percent to be paid by each country on or after acceptance of member
ship, bu t in any event not later t han September 30, 1960. A second installment 
of 40 percent will be payable when the Bank calls it, not before September 30, 
1961, and a third installment of 40 percent when the Bank calls it, not before 
September 30, 1962. The three-installment arrangement will spread the burden 
on the budgets of the member countries and on their foreign exchange resources 
over a period of two or more years. 

One-half of each installment must be paid by each member country in gold or 
United States dollars. The other half is paid in the national currency of the 
member. The second installment cannot be called unless 90 percent of the to ta l 
amount due from all members on the first installment has been paid, and simi
larly the thi rd installment cannot become due until 90 percent of the second 
installment has been paid. These provisions assure t h a t practically all of the 
members must part icipate. The 10 percent leeway may be necessary in case one 
or two countries are definitely unable to provide their payments . 

The second par t of the Bank's capital is to consist of $450 million in callable 
capital. This par t of the capital is intended to provide a guarantee fund for 
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the bonds, or other securities which the Bank may sell to private investors. In 
this way, eventually a good portion of the resources which the Bank will have 
for its lending operations will come from the private investors who buy its secu
rities rather than from the public treasuries of the members. You will note that 
the bills before you also make provision for the marketing of these securities in 
the United States on the same basis as the securities of the International Bank. 
It is not anticipated that the Bank will find it necessary to make a call, since 
calls may be made only to meet the Bank's liabilities on obligations which it 
has issued or guarantees which it has made. Should a call be made, it will be 
on a pro rata basis and must be paid in gold, dollars, or the currency actually 
needed to discharge the Bank's obligations. 

The ordinary operations of the Bank will be financed from the capital sub
scriptions of the members, from borrowings, and from reinvested earnings. From 
these resources the Bank will make loans, repayable in the currency lent on 
normal terms for international lending. Loans may be made to the govern
ments of member countries, to their political subdivisions, or to private enter
prises. In the case of loans to private entities, the Bank may require, as a 
condition of the loan, a guarantee by the Government or a public financial institu
tion of the country in which the project is located. While the Bank may not 
finance a private project to which the member country objects, it is not required 
to obtain a government guarantee. The Bank may also make loans to several 
countries in one transaction where these loans are part of joint or regional projects. 

As in the case of the International Bank for Reconstruction and Development, 
the Inter-American Development Bank will charge a commission of one percent 
on all loans, which it wfll invest in liquid securities to meet any liabilities of the 
Bank on its borrowings or its guarantees. 

Since the ordinary loans of the Bank must be repaid in the currency lent, the 
resources of the Bank will revolve. As portions of principal and interest are paid 
in dollars or other currency that has been used to provide foreign exchange, 
the Bank will continue to have usable currencies available for additional loans. 

The Bank agreement provides that tbe capital may be increased when addi
tional funds are required for its operations. It is anticipated that some time after 
September 30, 1962, when the payments on the paid-in capital have been com
pleted, the Bank will wish to increase its callable capital by an additional $500 
million. This increase in capital wfll require a three-fourths affirmative vote in 
the Board of Governors. This arrangement was made in recognition of the 
conviction of the Latin American representatives that provision for an increase 
in the capital of the Bank should be made at an early date. Since this increase 
would be in the form of cahable capital and not paid-in capital, it would result 
in the United States assuming an additional contingent liability of $200 million. 

As the President pointed out in his message, the U.S. representatives agreed 
that.such an increase would be desirable, but believed that it would be wise to 
have an initial period of experience with the Bank's operations before the addi
tional capital is subscribed. The President said: ''Accordingly, if the Bank's 
operations are established on an effective basis in accordance with expectations, 
the United States will in good faith be committed to vote for the increase and 
subscribe to its share of the increased capital." The bill before you makes no 
provision for this increase in the subscription of the United States, and spe
cifically requires the authorization of law before the United States can subscribe 
to this increase. I call this provision to the attention of the Congress as an indi
cation of the announced intentions of the United States. While a United States 
vote for an increase in the capital can be given only with congressional authori
zation, it should be understood that this increase may be requested after 1962 
if the Bank's operations prove to be as successful and as valuable as we expect 
them to be. 

Aside from this $500 million increase in the Bank's callable capital, which may 
be anticipated after several years, the agreement provides that the capital of the 
Bank can be increased at any time by a vote of two-thirds of the Governors with 
at least three-fourths of the total voting power. In brief, the capital of the Bank 
cannot be increased unless the United States as well as the other countries agree 
to it and in accordance with the bill before you, this increase in capital could 
ndt be effected without special authorization of law. 

I turn now to the ' 'Fund for Special Operations" to which I referred earlier 
The loans of the'*Fund" are to be made on terms and conditions appropriate for 
dealing with special circumstances arising in specific countries or with respect 
to specific projects. It must be recognized that some of the Latin American 
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countries from time to time may not be in a position to service additional hard 
loans repayable entirely in dollars or other currencies which can be used to 
finance imports of capital equipment. There are also some projects which may 
be important for a general prograni of economic development in a country, which 
will contribute to an increase in its productive capacity and ultimately to its 
ability to service foreign debt, but which will not directly and immediately in
crease its debt servicing capacity. Some countries may find themselves in a 
difficult foreign exchange situation which whl reduce, at least temporarily, their 
ability to repay "hard" loans. 

For these reasons, the "Fund for Special Operations" is intended to make loans 
which may be made repayable, partly or wholly, in the currency of the borrowing 
country. Payment of interest and amortization of these loans, to the extent that 
they are repayable in local currencies, wfll not impose a direct burden on the 
balance of payments of the country in which the loans are made. The "Fund" 
is intende"d for this type of extraordinary assistance in development programs, 
but it is to be small in comparison with the ordinary operations of the Bank. 
The initial resources of the "Fund for Special Operations" are to be the equiva
lent of $150 million, of which the United States share will be $100 million. Of 
the United States contribution, $50 million is payable in the first installment and 
the rest at a later date, in one or more installments. Because the United States 
is providing such a large portion of the resources, its affirmative vote will be 
necessary for a loan from these resources, since a two-thirds vote is required. 
In accepting the responsibility of contributing to the "Fund for Special 
Operations," the Latin American countries have given an effective demonstration 
of their willingness to help each other in the field of economic development. 
In the past, loans of this special type have been made only by the United States. 
The precedent of cooperation b3̂  other countries in this area is one that we con
sider important. We feel that the "Fund" will be a very useful adjunct to the 
operations of the Bank to make it an instrument fashioned to be of assistance to 
all Latin American countries. 

As I have mentioned previously, one-half of each member's subscription to the 
ordinary capital, and one-half of its quota in the "Fund" are to be paid in gold or 
dollars and one-half in the national currency of the member. The gold and 
dollar payments in both departments are "untied" and may be used by borrowers 
for payments anywhere. The part of the member's subscription paid in its own 
currency may be used without restriction for payments of goods and services 
produced in its territories. These currencies, therefore, may be used to pay for 
exports of materials needed in connection with loans by the Bank. National 
currencies may also be used for payments in other countries, unless the member 
specifically restricts the currency to payments in its own territor3^. Fifty percent 
of the United States subscription is considered national currency in this sense, and 
may be used under the same terms as the currencies of the other members. 

The Bank will use its foreign exchange resources ordinarily only to finance 
foreign exchange costs of a loan project. It may, however, lend a member country 
its own local currency paid in on subscription to finance local currency costs, and 
only in special cases the Bank may provide foreign exchange to cover a reasonable 
portion of local currency costs, particularly if the result of a project is to increase 
the borrowing country's needs for foreign exchange. 

It might be useful to indicate to you that there are similarities and differences 
between the Inter-American Development Bank and the International Bank. In 
the Inter^American Bank a larger portion of its total resources comes from paid-in 
capital and less from borrowed capital than in the International Bank. More
over, in the Inter-American Bank a larger portion of the paid-in capital is in the 
form of gold or dollars, so that it whl encounter fewer difficulties in utihzing the 
capital subscriptions of its members than the International Bank has had. 

Like the International Bank, this institution will make ordinary loans repayable 
in the currency lent, but unlike the International Bank it has a supplementary 
"Fund for Special Operations," which will enable it to aid economic development 
in all Latin American countries. In view of the special circumstances affecting 
particular countries or projects, the loans from the "Fund" may be made repa3^-
able partially or wholly in the borrower's currency. 

The activities and accounts of this "Fund" however, may not be mingled with 
the operations of its ordinary department, so tha-t the security behind the Bank's 
borrowings will not be diluted through the less-liquid loans of the "Fund." 

The organization of the Inter-American Bank iri a general way is similar to that 
of the International Bank. The final authority is a Board of Governors, meeting 
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annually, with each country appointing a Governor. Voting in the Board of 
Governors will be in proportion to stockholding, except t h a t each country has 
135 addit ional "membersh ip" votes. As in the case of the Internat ional Bank, 
this provision gives a somewhat larger voice to the smaller countries. 

As in the Internat ional Bank, the active operations of the Bank will be con
trolled by a Board of Executive Directors, to which the Governors may delegate 
all bu t a few reserved powers. The Board of Executive Directors will consist of 
seven members, one appointed by the United States, and the six others elected 
by a ra ther complex voting scheme, which will give representation to both the 
large and the small countries and to the various geographical areas of Latin 
America. Voting in the Executive Board will be proportional to the votes of the 
countries which the directors represent. Except for the United States, the 
executive directors and their al ternates must be of different nationalities so t h a t 
at any one t ime 12 of the Latin American countries will have one of their nationals 
following the day-by-day operations of the Bank. 

The Bank 's staff will be headed by a President, who will be elected by the Board 
of Governors. There is also to be an executive vice president, appointed by the 
Board of Executive Directors, on the President 's recommendation. The Board of 
Executive Directors is to appoint a vice president in charge of the " F u n d for 
Special Operat ions" and may appoint additional vice presidents. 

The Inter-American Bank will have full juridical personality and will be given 
certain exemptions in mat te r s of legal process and taxation so as to perform its 
functions effectively as an international financial insti tution. The proposed 
legislation includes a section to give effect to these provisions. 

The bill, which the committee has under consideration, contains five basic 
provisions. (1) I t empowers the President to accept membership in the Inter-
American Development Bank for the United States in accordance with the 
Agreement. (2) I t authorizes funds for paying our subscription. (3) I t makes 
provision for the market ing of the Bank 's securities in the United States. (4) 
The bill provides for giving the Bank the required immunities under American 
law and establishes the procedure for dealing with such legal disputes as might 
arise in courts in the United States. (5) Finall3^, it provides for coordination 
of the activities of the United States Governor and Executive Director of the 
Inter-American Bank b3^ the National Advisory Council in the same way as is 
now provided by law for the United States representatives on the In te rna t iona l 
Bank and the Internat ional Monetary Fund. 

The bill authorizes the appropriation of $350 million to the President to pay 
for our capital stock in the Bank, and also provides an authorization of $100 
million without fiscal year limitation for payment of the United States subscrip
tion to the " F u n d for Special Operations." On or after the date on which this 
Government accepts the agreement (but no later than September 30, 1960), the 
United States will be required to pay in $30 million to the Bank 's capital for ordin
ary operations and $50 million to the " F u n d . " An additional appropriation of 
$60 million will be required when called by the Bank bu t not before September 
30, 1961, to make a second payment to the ordinary capital subscription; the 
third pa3mient will not become due before September 30, 1962, when the thi rd 
pa3anent of $60 million to the paid-in capital is due. As I pointed out earlier, 
the Bank will not be able to call the second installment of our subscription unti l 
90 percent of the total subscriptions of the membership are paid in. Similarly it 
will not be able to call the third installment until 90 percent of the second has been 
paid, and it will also not be able to call the second $50 million of our payment to 
the " F u n d " until at least a year after the Bank has begun operations. In this 
wa3^, $80 million will be all t ha t will have to be paid to the Inter-American Bank 
before September 30, 1960. 

The National Advisory Council on Internat ional Monetary and Financial 
Problems strongly recommends t h a t the United States promptly accept member
ship in the Inter-American Development Bank in accordance with the agreement 
signed here in Washington on April 8. We believe t h a t this Bank will be of 
great value to the countries in this hemisphere in expanding their production 
and developing their economies. We believe t h a t the United States should act 
prompt ly and show the other American Republics t h a t we have their interest in 
mind and t h a t we are willing and anxious to help them to improve their economic 
life. 

Our relationship with Latin America has always been close, as evidenced by 
our membership in the Organization of American States and other regional in
st i tut ions. We are joined with these countries in mutua l assistance and defense 
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pacts. We have consistently aided each other in times of stress and strain. 
The establishment of the Inter-American Development Bank will serve as a 
further link in these close political and military associations, and will strengthen 
the economic ties which are the essential ingredient of a stable and strong and 
unified Western Hemisphere. 

EXHIBIT 27.—Press release, June 18, 1959, announcing that Secretary of the 
Treasury Anderson was making arrangements to increase the U.S. subscrip
tion to the International Bank for Reconstruction and Development and the 
International Monetary Fund 

Treasury Secretary Robert B. Anderson, acting as the United States Governor 
for the International Bank for Reconstruction and Development and the Inter
national Monetary Fund, today notified the two institutions that he is making 
arrangements to increase the United States subscription to both organizations. 

Secretary Anderson's letter of notification follows authorization of Public 
Law 86-48, signed into law by President Eisenhower on Wednesday. 

By this action the United States is agreeing to increase the United States 
subscription to the Monetary Fund by $1,375 million, of which $343,750,000 
will be in gold. The gold transfer will be made to the Monetary Fund in the next 
few days through the Federal Reserve Bahk of New York. The remainder of 
the Fund subscription is in noninterest-bearing demand notes. 

The subscription of the additional shares of stock in the Bank will not involve 
any cash payment but it will increase b3̂  $3,175 million the United States guaranty 
behind obligations to be issued b3̂  the Bank. This increase will facilitate the 
continued sale of the Bank's securities to private investors in the United States. 

The membership of the United States in these institutions was authorized 
by Congress in the Bretton Woods Agreements Act of 1945. Both institutions 
have been outstandingly successful in establishing an effective and continuing 
system of international cooperation in the field of monetary and exchange policies 
and economic development. The increase in their resources will enable these two 
institutions to continue to operate successfully over the years ahead. 

EXHIBIT 28.—Letter from Secretary of the Treasury Anderson, July 31, 1959, 
to the President of the International Bank for Reconstruction and Develop
ment on establishing an International Development Association 

My DEAR MR. BLACK: At the opening joint session of the 1958 annual meeting 
of the International Bank for Reconstruction and Development and the Inter
national Monetary Fund at New Delhi, I called attention to the fact that the 
United States was studying a proposal to establish an International Development 
Association as an affiliate of the International Bank. President Eisenhower had 
earlier asked me to ascertain the attitudes of member governments toward the 
proposal,, and, if the creation of an International Development Association 
appeared feasible, to initiate negotiations to that end. 

The New Delhi meeting offered an opportunity for fruitful contacts among 
the Governors of the Bank, and the preliminary responses to the International 

, Development Association proposal voiced there were encouraging. Since last 
October, we in the United States Government have been engaged in further 
study of the International Development Association in an attempt to formulate 
a more specific project. We have had subsequent discussions with other members 
of the Bank, and many members have shown a favorable attitude toward the 
concept of an International Development Association. We are continuing our 
discussions with other Bank members. 

You will recall that as a basis for these discussions the United States Executive 
Director of the Bank recently circulated to all the other directors an informal 
paper giving the major outlines of an International Development Association 
as we presently visualize it. We realized that in many cases a director would be 
in a position to give only his personal views, and would not have the considered 
views of the government or governments he represents. Nevertheless, the reac
tions of directors to this informal paper were useful and illuminating, and we 
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have kep t these in mind in drawing up the memorandum which I have at tached 
to this let ter . 

We have been much impressed, as I a m sure you also have been, with the role 
pla3^ed by the Executive Board of the Bank in bringing to fruition several complex 
proposals in the recent past . The Internat ional Finance Corporation, for example, 
came into being after a proposal was formulated in the Board of Executive 
Directors and submit ted to the member governments for approval. Just last 
year, the executive directors were charged with the task of submit t ing an appro
priate proposal for increasing the Bank 's resources. This task was successfully 
discharged, and governments are now acting on the resolutions drafted in the 
Executive Board. I believe the executive directors, in the case of the In te rna
tional Development Association, can again perform the invaluable function of 
taking the basic outline of an idea and fashioning it into a specific proposal. 
I a m convinced tha t there exists a sufficiently broad base of support for an 
Internat ional Development Association among the member governments t h a t a 
plan carefully worked out by the executive directors would meet with widespread 
acceptance. 

I t is my hope tha t this year 's meeting of the Governors will be the occasion for 
taking definite, steps looking toward the establishment of an Internat ional 
Development Association along the lines of the a t tached paper. As Governor 
for the United States, I a m planning to place before the Board of Governors in 
September a resolution calling upon the executive directors to s tudy carefully 
the question of estabhshing an Internat ional Development Association and, if 
feasible, to formulate articles of agreement for appropriate submission to the 
member governments. I would appreciate it, therefore, if you would place the 
subject of the Internat ional Development Association on the agenda for the Sep
tember meeting. The formal text of a resolution will be t ransmit ted to the Bank 
by the United States at the proper time. 

If the executive directors make their recommendations within a reasonable t ime 
and if these recommendatious are expeditiously presented to member governments, 
the mat ter could be acted upon formally by member governments early in 1960. 
In the case of the United States, this would mean tha t the Congress would 
consider the Internat ional Development Association during the 1960 session. 

I a m certain you will agree with me tha t the question of establishing an In ter 
national Development Association is a mat te r of the first importance, and t h a t 
the assent of the Governors a t the annual meeting to a resolution calling for a 
s tudy and recommendations by the executive directors would be a significant 
step toward the desired goal. I t is my hope tha t between now and September 
the idea will receive earnest consideration within the member governments, 
and t h a t the Governors will be in a position to support the United States resolution 
when it is offered. In this connection, I request t h a t you forward a copy of this 
letter to each of the Governors, together with any comments you might consider 
appropriate . 

Sincerely yours, 
R O B E R T B . ANDERSON, 

Governor for the United States International Bank for Reconstruction and 
Development. 

G U I D E L I N E S F O R USE I N I B R D E X E C U T I V E D I R E C T O R S ' S T U D Y 
OF A P R O P O S E D I N T E R N A T I O N A L D E V E L O P M E N T ASSOCIATION 
(IDA) 

To facilitate the consideration of the I D A by the executive directors, the 
United States submits herein certain guidelines which it hopes will form the 
basic framework of the proposed organization. 

1. Purpose.—The purpose of the Internat ional Developrrient Association 
would be to promote, by financing sound projects of high priority, the economic 
development of less-developed member countries whose needs cannot be ade
quately met under Internat ional Bank lending programs. 

2. Structure.—IDA should be a close affiliate of the I B R D ; membership in 
I D A would be open to all members of the I B R D . I D A should be a separate 
financial enti ty, but should be manned by I B R D personnel. 

3. Voting.—Voting should be on a weighted basis, according to capital sub
scribed. 

52 5 G22—GO 23 
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4. Size.—The authorized capital of IDA should be $1 billion. Members 
would pay in 50 percent of their subscriptions initially, and the remainder in 
equal installments over five years. 

5. U.S. subscription.—The U.S. subscription would be proportional to the U.S. 
subscription in the International Bank, taking into account the proposed increases 
in the IBRD, This would amount to about $320 million. 

6. Replenishment.—At 5-year intervals the Governors of IDA should consider 
the desirability of increasing the capital of the institution. Any increase would 
require approval of three-fourths of the total voting power. Each member 
would have the right, although not the obligation, to subscribe to a portion of 
the increase in accordance with its proportion of the initial capital. The Board 
of Governors could also, by three-fourths vote, approve an increase in capital 
at any other time, provided prior capital obligations of members have been 
substantially discharged. 

7. Currency subscribed.—Members would make their subscriptions in part in 
gold or fully convertible currencies, and in part in their own national currencies. 
Each payment made under the installment arrangements mentioned in paragraph 
4 would consist in part of gold or fully convertible currencies, and in part of 
national currencies, in the proportions set forth in paragraph 8. The basis on 
which each part of a member's subscription may be used by IDA is also outlined 
in paragraph 8. 

8. Use of currencies subscribed.—Twenty percent of each payment by each 
member should be in gold or in fully convertible currencies which would be 
freely disposable by IDA. The remaining 80 percent should be in national 
currencies and should be usable at a minimum for procurement of nationally 
produced goods and services for use in connection with IDA-financed develop
ment projects within the country concerned, or for procurement of nationally 
produced goods and services for export and use elsewhere in connection with 
IDA-financed projects. In no event would IDA engage in financing trade in 
commodities not related to IDA-financed development projects. 

In addition to the basic minimum usability of the 80 percent of subscriptions 
paid in national currency, there should be provision in regard to this 80 percent for: 

(a) The convertibility of 30 percent as required by IDA, The obligation 
to make this portion of its national currency convertible on demand should 
extend to all members except those to whom IDA granted a suspension of 
the obligation. This suspension would not be given to any of the indus
trialized countries, and countries receiving suspensions should not have an 
aggregate of more than about a quarter of total subscriptions. 

(b) The convertibility of the remaining 50 percent of subscriptions paid in 
national currency by the industrialized countries if and when all of the 
industrialized countries agree to such a move. The United States would make 
this portion of its subscription available on a fully convertible basis so long as 
the other industrial countries do the same. Under these arrangements, the 
IDA would have the responsibility for taking account cf the economic position 
of a less-developed country in using such a country's currency, from what
ever source acquired. An operating principle of IDA would be that IDA 
would maintain reasonably uniform rates of usage among the subscriptions 
in national currencies which become convertible as provided in (a) or (6) above, 
after first using the holdings of the currency of the country of procurement. 

9. Borrowing authority.—IDA should have authority to borrow from member 
governments or other sources. 

10. Special resources provided in local currencies.—Arrangements should be made 
to permit IDA to receive from one member the currency of another member. 
Transfers of such currency would be over and above the member's subscription to 
the regular capital of IDA. Currencies so transferred should be available on 
terms which impose no greater restrictions on their use by IDA than previously 
applied to their use. Efforts would be made to secure the agreement of member 
countries, in accepting the IDA charter, to cooperate in facilitating reasonable 
transfers to IDA of their currency which another country wishes to make available. 

The member would receive nonvoting "special development certificates" in 
exchange for currency provided. These certificates would carry a right of recovery 
of any such currency remaining upon liquidation of IDA. In addition, holders of 
certificates would be .eligible to receive half of net operating profits derived from 
use of the resources provided. 
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E X H I B I T 29.—Letter from the Pres ident of the Internat ional Bank for Recon
struction and Development, August 3, 1959, to each of the Governors of the 
Bank on establishing an Internat ional Development Association 

M Y D E A R GOVERNOR: The Governor for the United States has requested'me to 
forward to you and the other Governors of the Bank the at tached letter ^ concern
ing the Internat ional Development Association. The letter expresses the Gover
nor's intention to introduce a resolution on t h a t subject a t the next annual meeting 
and requests t ha t the mat ter be placed on the agenda for t ha t meeting. 

I have often said t h a t in many less-developed countries the achievement of 
reasonable rates of growth will require more external capital than can properly 
be provided by conventional loans of the kind which the International Bank is 
authorized to make, and t ha t there would be substantial advantage in channeling 
a large pa r t of such further external aid through a soundly organized international 
insti tution. This is the essential concept of the proposed International Develop
ment Association. I t is my opinion tha t , given suitable resources and functions, 
such an insti tution would be a valuable supplement to the International Bank 's 
efforts to rneet the pressing problems of development financing in the world today. 

Without expressing any views at this stage on specific aspects of the proposal, I 
can say t ha t I am fully in accord with the suggestion of the Governor for the 
United States t ha t our meeting in September should be the occasion for taking 
action looking toward its consideration and, as I would hope, toward the establish
ment of an Internat ional Development Association. 

Yours sincerely, 
E U G E N E R . BLACK, 

President of the International Bank for 
Reconstruction and Development. 

E X H I B I T 30.—Statement by Secretary of the Treasury Anderson as Governor 
for the United States , September 2Sy 1959, at the opening joint session of the 
International Monetary Fund and the International Bank for Reconstruction 
and Development 

I wish to join, both personally and on behalf of my delegation, in the welcome 
extended to all of you by the President of the United States. We hope your 
s tay here will be pleasant and t h a t these deliberations, so notably inaugurated, 
Mr. Chairman, by your thoughtful address, will be highly productive. 

At last year 's meeting, the Governors considered the need for both the Bank 
and the Fund to increase their financial capacit3^ in order to assist more effectively 
with the problems of economic developm.ent and financial ahd economic stability. 
The member countries have acted with dispatch to approve the proposals formu
lated by the Executive Directors. I am sure t h a t not only the financial response 
itself bu t also the clear expression of confidence in the Bank and the Fund will 
greatly enhance the usefulness of these two insti tutions in their future operations. 

We have seen in recent years intensified efforts in the less developed countries 
represented here to move ahead economically. The Fund and the Bank, in their 
respective roles, have done much to help, and as a result of their new resources 
they will be in a bet ter position to meet appropriate demands on their funds. 
However, the needs of the less developed countries to a t ta in sound and sustainable 
growth still further challenge the economic and financial s tatesmanship which 
this group, coming here from the many nations of the free world, has shown in 
the past . 

Those of us from the industrial countries have seen impressive gains in our 
economies. New and higher levels of economic act ivi ty. have been achieved. 
This has been reassuring to the United States since our international activities 
over many years have been directed toward cooperating in the postwar reconstruc
tion of other industrial countries as well as in helping the efforts of the less 
developed areas. We welcome the return of these other industrial countries to 
an economic position where they are capable to an increasing extent of part ici
pating, both directly and through international financial insti tutions, in supple
menting the basic efforts of the developing countries themselves. 

1 See exhibit 28. 
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I do not think it appropriate for me to comment on the mechanisms of carrying 
out direct financial relations between other countries. I would like, however, 
to say that the very character of development financing requires longer term 
lending than has been available from many existing national financial institutions. 

There is a need, in addition to these direct efforts of each of us, for further 
joint action by those represented here to help progress of the less developed 
areas in a way which will not bear heavily on their external payments. I refer 
to the International Development Association, which is on the agenda of the 
Bank meeting. You will recall that at last year's meeting, at the direction of 
President Eisenhower, I stated the view of my Government that an International 
Development Association as an affiliate of the International Bank warranted 
serious study. I had no definite course of action to suggest at that time for such 
an association, but expressed the hope that you would all give thought to this 
matter. 

The subsequent informal discussions with many of you and your representatives 
encouraged my Government to feel that this institution would be both feasible 
and desirable. As a result of our further study, and greatly aided by the valuable 
opinions received in our consultations, we have outlined our thoughts on the 
basic framework of an International Development Association. These ideas 
were circulated by the President of the Bank to each of you early in August. In 
forwarding that letter to you, Mr. Black expressed his view that such an Associa
tion could be a valuable supplement to the,efforts of the International Bank. 

We all realize that there are situations in the less developed countries where a 
sound project may require financing which cannot be provided under the criteria 
of our established international lending institutions. It would be unfortunate 
if we did not help in these situations, where often only a relatively small margin 
of capital is needed. It would be equally regrettable if, in jointly meeting 
this responsibility, we set up an organization which competed or confiicted with 
the operations of our other proven international institutions. It is, therefore, 
of great importance to accomplish this purpose by establishing the new institution 
within the framework of the IBRD. In this manner we will not impair this 
existing lending institution which can meet the needs of bankable projects. We 
also want to be sure that we are sufficiently imaginative and resourceful to bring 
about effective use of two forms of credit and at the same time sufficiently dis
criminating so that we add to, rather than take from, the capacity of existing 
sound organizations. 

It is equally important that an effort of this nature be made through an insti
tution the membership of which consists of the community of free nations 
subscribing to the sound monetary policies represented by the IMF and adhering 
to the belief that the maximum accomplishment of any society can be attained 
within the framework of free economies. If we can accomplish these objectives, 
we can make a contribution of lasting benefit to the less developed countries. 

We recognize that we are breaking new ground in an international undertaking 
of this sort. Because it is new we need to approach it with an attitude of fiexibil
ity. The Executive Directors of the IBRD have- the experience and resourceful
ness to develop effective policies and we can confidently rely on them in their 
task of carrying out the operations of this new institution. 

The proposed International Development Association provides the opportunity 
for member countries to join together to further economic progress in the less 
developed areas. The positive effort we will be making through this new insti
tution will be an additional and effective answer to the challenge before us. The 
need for it is clear. . Accordingly, the United States has introduced a resolution 
asking the Bank's Executive Directors to formulate articles of agreement for the 
International Development Association after full consideration of all aspects 
which they deem pertinent. The Executive Directors have more than adequately 
demonstrated their ability in the past to pursue this kind of task expeditiously. 
I urge your approval of this resolution when it is presented for action. 

EXHIBIT 31.—Statement by Secretary of the Treasury Anderson as Governor 
for the United States, September 29, 1959, at the discussion of the Annual 
Report of the International Monetary Fund 

It was to be expected that the Annual Report of the Fund would point to 
evidences that the past year was one of great advance in several important phases 
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of the economy of the free world. The first evidence is the sharp upswing of 
industrial production in the United States and renewed expansion in other in
dustrial countries. Second, is the continued very substantial growth in gold and 
foreign exchange reserves of those other industrial countries. Third, is the move 
to external convertibility, which signaled the end of the postwar period of incon
vertibility and its accompanying comprehensive exchange restrictions. 

However, the Fund Report also calls attention to the less satisfactory experience 
of many of the less developed countries. I agree fully with the Report that the 
difficult problems with which these countries have had to deal make it all the 
more to their credit that so many of them have taken steps to introduce or main
tain comprehensive stabilization programs. All of our countries, whether in
dustrialized or underdeveloped, face common problems arising out of the pressure 
of demand on economic resources, and all of us, as financial officials, are engaged 
in an unending struggle to contain the destructive forces of inflation. 

We are glad to note that the Fund has continued to play an important role. 
The fact that the Fund has been ready and able to assist in the maintenance of 
convertibility undoubtedly was an important encouragement to the countries 
which made formal moves during the year. At the same time the Fund has 
continued to give technical advice and financial support to countries which have 
been planning or intensifying their stabilization efforts. Use of the Fund's 
resources by these countries was substantial. For many of them, however, standby 
arrangements with the Fund were as important or even more important than the 
actual use of Fund resources. 

There is sometimes a tendency to refer to the stabilization programs with which 
the Fund is associated as if they were something which the Fund devised and 
sought to impose on one or another member country. I am sure that this view 
is not held by my fellow Governors. The desire to achieve and maintain stability 
in the economy and a sound currency as the reliable basis for economic develop
ment must arise within the country itseff. If it does not, and if in consequence 
this objective does not have the support of all major sectors of public opinion-^ 
responsible business and labor leaders, consumers, and public officials—'the efforts 
of the Fund to extend either technical advice or financial support are unlikely 
to be successful. I have noted with interest the discussion of this subject which 
appears at the end of chapter II of the Report. For us in the United States 
Government it is encouraging to observe the effective collaboration between the 
Fund and a number of the member countries, and I am confident that over the 
years this alliance between Fund and members in the effort to provide a sound 
financial basis for economic expansion will be one of the most important activities 
of the Fund. 

A year ago at the meeting in New Delhi I had the pleasure of introducing a 
resolution looking to an increase in the resources of the Bank and the Fund, and 
the great satisfaction of finding that the resolution met with the unanimous 
support of the Boards of Governors. Now, a year later, we can note with real 
pride that the executive boards have presented their reports, the Governors have 
virtually unanimously approved the proposed resolutions, and the required per
centages of actual participation in the increase in resources have been exceeded. 
This has been an outstandingly successful international cooperative effort to 
increase the pool of resources available to the Fund and to increase the capacity 
of the International Bank to make loans. 

This year the United States is proposing consideration of the establishment of 
the International Development Association as a desirable additional means of 
providing capital for the economic development of the free world. 

In his address the Managing Director of the Fund has commented on two 
aspects of Fund policy which are of very real interest to us in the United States 
Government. One of these, which is also mentioned in the Annual Report, 
relates to discrimination in trade and payments. During the first decade after 
the war, currency inconvertibility was very widespread and, for most of that 
period, was severe. Under those circumstances it was to be expected that 
countries would husband their earnings and reserves in convertible currencies. 
This resulted, of course, in massive discrimination against the countries having 
convertible currencies—discrimination which extended to imports of goods and 
to various so-called invisible transactions, such as tourist travel and remittances. 
Although these discriminatory arrangements affected the trade of the United 
States, we concurred in the Fund's policy of sympathetic toleration of them 
pending the time when inconvertibility would give way to convertibility at least 
among the major currencies. 
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This t ime has come and it has been accompanied by, and in considerable 
pa r t made possible by, a very substantial improvement in the balance of pay
ments positions of the other industrial countries and by large increases in their 
reserves. In our view, the countries which no longer suffer from inconvertibility 
in their current international receipts do not have any balance of payments 
justification for discriminatory restr ict ions—that is, there is no reason for these 
countries to favor imports from non-dollar countries over those from dollar 
countries. We have been very much gratified by the substantial progress which 
countries have made in reducing and eliminating discriminatory restrictions. 
Bu t it has to be said t h a t discrimination against the t rade of dollar countries is 
still substantial , and t h a t it applies to commodity t rade and some other t rans
actions, especially the freedom of tourists to obtain funds to travel wherever 
they wish. We consider t h a t it is most important for the Fund to declare its 
position on this mat te r clearly and forcefull3^ This would be shown not only 
by the actions of individual countries but b3^ the Fund itself in the weeks follow
ing this annual meeting. This is of particular concern to the collaboration be
tween the Fund and the GATT. 

The Managing Director has mentioned t ha t many countries have reached 
the point where they soon will no longer need to avail themselves of the t ran
sitional privileges of article XIV, which deals with restriction on payments and 
transfers in international transactions, and will accept the obligations of article 
VI I I , We agree with this view, and we also agree with him t h a t it is t ime for the 
Executive Board of the Fund to examine the several important questions of 
policy connected with article VI I I which will need clarification as a guide to the 
man3^ member countries still operating under article XIV. 

I should like now briefiy to review some of the economic and financial develop
ments in the United States during the year. The Annual Report gives con
siderable a t tent ion to the United States and I appreciate the objective way in 
which the developments in my country have been analyzed. We in the United 
States Government keep always in the forefront of our minds t h a t our economy 
is a very large one and t ha t what happens here, whether good or bad, is of con
cern for other countries of the free world. At the same time, however, I agree 
with the line of analysis in the Annual Report pointing to the steady strengthen
ing of the European economies in recent years and to the substantial and autono
mous economic power and influence of the Western European economy in 
world affairs. 

The main purpose of the United States in the financial and economic field is 
to maintain a strong and expanding economy on both the domestic and inter
national fronts. Only economic strength can support a steadily rising s tandard 
of living for the people of the United States and only through economic strength 
can the United States play its proper role in the defense of the free world and in 
assisting the underdeveloped countries of the world, to whom economic advance 
is so vital. 

To maintain and enlarge the economic strength of the United States we rely 
on a few main lines of policy. These include, first, a sound fiscal position which 
will both avoid inflation and meet the very large expenditures a t home and 
abroad which the United States Government must undertake. Second, firm 
and yet flexible monetary policies aimed a t achieving and maintaining stable 
purchasing power for the dollar and an adequate basis for large and growing 
savings. Third, maintenance of competitive private enterprise and high employ
ment opportunities within the framework of sound social and economic policies. 
Four th , improvement of our technology and production efficiency so t h a t we can 
expand our markets a t home and abroad. 

Turning to the balance of payments position of the United States, the present 
situation is this. The excess of exports of United States goods and services over 
our imports is currently running a t the ra te of about $3 bfllion per year. This 
excess is not sufficient to meet three large categories of out-payments by the 
United States which in the aggregate amount to about $7)4 billion a year. There 
is a difference of roughly $4H billion. Some of these out-payments are directly 
associated with and add to our exports; others bear a much more indirect re
lationship to our t rade . Bu t their overall effect is to provide foreign countries 
with substantial net receipts of dollars. 

One of these three large out-payments by the United States consists of mUitary 
expenditures abroad, wliich have been running over $3 billion in recent years. 
The second is net U.S. Government grants, loans, and other capital outflow of 
about $2J^ billion a year. The third is the outflow of private capital which 
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amounts to $2 billion or more per year. Despite heavy demands on our savings 
a t home, reflected by rising interest rates, we are making substantial amounts 
of these savings avaflable to underdeveloped countries. Moreover, large con
tr ibutions to the defense of the free world are an impor tant par t of the inter
national policy of the United States Government and of all of the free world. 

The resulting large pa3^ments deficit or difference of about $4^ bfllion is ac
counted for mainly by foreign gains of gold, dollar holdings, and bo th short- and 
long-term foreign investments in the United States. I t is our hope t h a t this 
large pa3rments difference will be reduced by increases in our commercial exports 
of goods and services relative to our imports of them. But, while we will p u t 
emphasis on strengthening our capacity t o export, we cannot be unmindful of 
other factors and therefore we will also keep our whole international financial 
position under review. 

The U.S. dollar is a reserve currency. In our modern monetary and exchange 
S3^stems, the role of a reserve currency is essential, and it is natural t h a t foreign 
central banks and treasuries as well as pr ivate persons and insti tutions abroad 
should hold dollars in substantial amounts . This means t ha t whfle it is, of course, 
in our own interest to keep the strength of the dollar beyond question, we must 
also be aware o f the interest of other countries which rely on the dollar as a reserve 
currency. 

I t is, however, impor tant also to look at the world payments situation as a 
whole and not at the position of the United States alone. In 1958 the other 
industrial countries of the free world had a substantial payments surplus not 
only with the United States bu t also with the less developed members of our 
insti tutions. These surpluses substantially exceeded the long-term financing 
made available by these countries to the rest of the world. T h a t is to say, their 
net exports were substantially greater t han the financing which they provided 
to cover them, resulting in an unusually large addition to liquid holdings of foreign 
exchange, on both official and private account. A similar situation has con
t inued in 1959.. This large excess of exports over the outflow of capital does not 
represent a satisfactory pa t te rn of world payments , and cannot be expected to 
persist. 

The passage of t ime changes circumstances and these changes continually 
force upon us all the need to review our policies. Following World War I I , 
when many countries were suffering from the ravages of war and when their 
foreign exchange reserves were very low, the principal . policies of the United 
States in the foreign financial and economic fields were designed to assist in 
rebuilding economies and to s trengthen currencies. But now there has been a 
restoration of the relative competitive positions of the other industrial countries 
of the free world. No longer is the United States the dominant supplier of 
capital goods and other manufactures. The other industrial countries have 
improved their own financial positions. This means t h a t there is no longer a 
justification for the discriminatory practices of the earlier period of their eco
nomic and financial weakness. Finally, the changed circumstances of the indus
tr ial countries ought to put a t rest any unfounded idea t h a t the economic problems 
of the free world are based either on a shortage of dollars or on a general lack 
of liquidity. 

What we must recognize is t h a t we are confronted today not with a dollar 
shortage, bu t with a capital shortage. The demand for capital is high in all 
countries, bo th industrial and underdeveloped. But on a comparative basis, 
there is in the underdeveloped countries a strong and pressing demand for long-
te rm funds from countries with high savings to supplement their own savings, 
so as to accelerate the pace of economic development. This demand for capital 
need not be satisfied by any one currency, bu t by all convertible and usable 
currencies. We in the United States will not shirk any par t of our responsi
bility to help in this si tuation. But I believe t h a t examination of the recent 
past shows t h a t financing by the United States has exceeded the amount of i t s 
net exports of goods and services and t h a t other industrial countries have gen
erally financed less t h a n their exports of goods and services. There must be a 
reorientation of the policies of the earlier postwar period and a new determinatio n 
by all the industr iaL countries to face the common obligation to share in t h e 
task of providing capital to the less developed parts of the free world. 

Turning now to the domestic side, I am very glad to be able to report, as does 
the Annual Report itseff, t h a t the year since we met in New Delhi has been one 
of continued economic upsurge in the United States, By June, just prior to the 
steel strike, industrial production had reached 6 percent above the prerecession 
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peak. Gross national product is currently running about $485 billion per annum 
compared with $442 billion in the year before the recession. Moreover, this 
dramat ic and rapid increase in economic activity has been achieved with sub
stant ia l price stability-. Since the beginning of recovery in May 1958, the broad 
index of wholesale prices has shown no net increase, while consumer prices have 
risen only 1 percent. 

The fiscal position of the United States, which is a major factor in our a t t empts 
to stabilize prices, has shown a notable improvement. Following the large 
deficit of $12}̂ ^ billion in the fiscal 3'ear ended June 30, 1959, the United States 
Government has made great efforts to restore a balanced budget in the current 
fiscal year. My report to you on the s ta te of affairs in the United States would 
be less optimistic were I not able to s tate t ha t this objective appears to have 
been substantially a t ta ined. In this achievement we have faced the difficulties 
common to many countries in the world today, who must postpone or curtail 
some government expenditures in order t h a t financial stability may be maintained. 

The credit and monetary policies of the United States, including our firm 
policy of maitaining unchanged the present official price of gold,, have also been 
directed toward promoting financial stabili ty in the interest of sustainable eco
nomic growth. The present business boom, which has carried production, 
employment, and incomes to record high levels, has resulted in a rising tide of 
demand'for bank credit from many sources. This has been reflected, of course, 
in sharp increases in market rates of interest and in appropriate increases in 
rediscount rates . Yet a large volume of new bank funds has been made available 
to finance the growing needs of business, as indicated by an increase of $9J^ 
billion in loans and investments of all banks during the 12 months through 
August, and an increase in the money supply during t h a t period of $4 billion. 

I n summary, I can say t h a t the outlook for the economy of the United States 
is good. We have contained the infiationary pressures which were running strong 
a year ago. Our budget position is sound. The purchasing power of the dollar 
has held virtually unchanged over the past year. Output and employment and 
incomes are a t record high levels. Expanding world marke t s ' provide us an 
opportuni ty to increase our exports. 

In all these.vital mat ters of fiscal affairs, currency stability, expanding output , 
and a sound balance of payments , we in the United States Government support 
the same sound position as do the governments represented around this table. 
Firm policies and vigilant and energetic execution of those policies are esseritial. 
The task of achieving sustainable growth and reasonable currency stability is 
never completed. 

E X H I B I T 32.—Statement by Assistant Secretary o f t h e Treasury Upton as Tem
porary Alternate Governor, September 30, 1959, at the discussion of tfee 
Annual Report of the International Finance Corporation 

In his Annual Report, the President of the Corporation has succinctly s tated 
the concept which has been central to the entire development of the IFC , t h a t 
is, the importance of private enterprise and its vital role in the economic growth 
of the less developed nations. The development of my own country and t h a t of 
the other industrialized countries of the free world is test imony to the soundness 
of this age-old principle. In an era in which the continued existence of govern
ments emphasizing the freedom and dignity of the individual may significantly 
depend on the vitality of individual motivat ion which such governments inspire, 
we do well to reaffirm our conviction in the dynamic concept of pr ivate enter
prise. The existence of the Corporation is itself an indication of our mutua l 
judgment t h a t the creative forces involved in pr ivate undertakings are a vital 
factor in growth and development. I t is therefore a reassuring confirmation of 
our ideas t ha t pr ivate enterprise has part icipated in the Corporation's projects 
with an amount of risk capital more than triple the sums invested by the Corpo
ration itself. 

There is much concrete activity we can welcome in the twelve-month period 
covered by the Report before us. President Garner has suggested t h a t the best 
measure of I F C ' s usefulness should be the number of enterprises which it helps 
to finance and the volume of pr ivate capital part icipating in the financing, ra ther 
than the absolute amount of I F C funds invested, . By either of these measures 
the year ended June 30, 1959, was one of significant activity. The number of 
enterprises to which commitments for financing were extended rose frorri 9 to 21 . 
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These enterprises were located in 11 countries around the world, more than double 
the number of countries in which IFC had invested a year ago. The latter fact 
is of special significance because of what might be called the "demonstration im
pact" of the Corporation's first project in a country. That is, the first invest
ment frequently results in other projects in the country or neighboring countries 
being quickly brought to the Corporation. 

By the more conventional criterion of total funds invested, the Corporation 
has also made commendable progress. The level of net commitments rose dur
ing the year from $9.5 million to $19.8 million, and a substantial number of new 
projects are under consideration. We may reasonably anticipate, therefore, that 
the recent accelerated rate at which the Corporation is investing will continue to 
gain momentum. I think we can all subscribe to the hope that in the not too 
distant future the President will be able to inform us that the bulk of the Corpo
ration's assets have been put to work in productive investments in member 
countries. 

Certainly it is not too early to give serious thought to the problem of develop
ing channels through which the Corporation's assets can be made to revolve. 
Some of the investments in its portfolio should, with some additional seasoning, 
begin to be attractive items to potential purchasers. In this connection, an im
portant development is that the Corporation has been able to secure participation 
by private financial institutions in several of its investments. The relationships 
which the Corporation is developing with these financial institutions will be of 
great value, not only as an additional source of funds to the borrowers from the 
Corporation, but also to the Corporation itself as a possible future market for 
sales from its portfolio. 

In noting the progress of the past year, let us not, however, be complacent 
about the magnitude of the task ahead. Additional techniques remain to be 
worked out which will make the resources of the Corporation available in the less 
developed countries to private business enterprises which might seem small by 
the standards of many advanced countries. An important job of explaining the 
functions and policies of the Corporation in countries where no IFC investments 
have yet been made is still to be accomplished, even though determined efforts 
have already been put forward in that direction. 

After building a sound foundation the IFC is now moving forward with rapidly 
increasing momentum. I extend to the Corporation our congratulations and 
our best wishes for accelerated progress in its chosen field of stimulating invest
ment in private enterprises. 

Address on the Future Economic Growth of the Nation 
EXHIBIT 33.—Remarks by Secretary of the Treasury Anderson, April 20, 1959, 

before the Associated Press, New York, N.Y. 
This country can have a bright economic future; it can have it without inflation. 
This country cannot have an enduring bright economic future with inflation. 
This is a principal tenet of my belief. It is a faith I should like to examine with 

you in historic perspective and as a basis for future real growth in our Nation. 
Demosthenes once said: "The time for extracting a lesson from history is ever 

at hand for them who are wise." Surely the world has never been in greater need 
of wisdom than now. 

The history of every nation is in fact the fruition of the lives arid beliefs and 
ideas of men. Almost 500 years before the birth of Christ, another great leader 
of the Greek people urged his fellow citizens to "remember that prospeirity can 
be only for the free, and that freedom is the sure possession of those alone who 
have courage to defend it." 

We are dedicated to security that we may preserve freedom. Long-term se
curity must rely on sound economic growth to support it. Should we impair 
either military security or economic growth in our efforts to achieve both, we 
shall have failed in our trust. 

The story of a nation's downturn has been in one way or another the chronicle 
of its unwillingness to face reality. Time and again, the choice has been made of 
an apparent easy way out. People have been misled by a seeming innovation 
in government or finance, by a misguided leader, or simply through accepting 
the notion that undesirable developments are inevitable. They have listened to 
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promises t h a t unromantic hard work can be done away with and t h a t difficult 
problems can be pushed aside. 

Where have these choices led? 
There is no lack of answers. 
Rome is a classic example. But we need not go t h a t far back in history. One 

has only to look at what happened in Germany after the downfall of the Kaiser. 
One has only to look at the economic problems which have faced some other 
European countries—not newcomers to democracy—in recent years. 

In the rest of the world, too, are countries which in their efforts to effect rapid 
economic changes have sacrificed financial soundness. In these countries we may 
see the dramatic symbols—impressive installations, public works, large buildings. 
Bu t meanwhile, in all too many instances, the s tandard of living for the average 
man has remained low. Prices have gone up. Disease is a scourge. Job oppor
tunit ies and job security are lacking. The savings which could lead to a bet ter 
use of both resources and labor sometimes are not forthcoming. 

In the United States Ave have an abundance of resources, skilled manpower, 
technological capacity. These are vital. Bu t we must relate them to the well-
being of people. 

We are dedicated to maximum employment. We are equall3^ dedicated to 
growth in real terms. We are determined to maintain a free economy. These 
goals are consistent with and contribute to each other. 

Every economy is an exercise in change. 
Growth is the process of the development and expansion of economic segments. 

Each day sees a new horizon of accomplishment; tomorrow it becomes a pa r t of 
our economic fabric. The process takes place when there is a climate of confidence— 
where there is free play for initiative and incentive. The foundation is the 
willingness of people to save and invest; the ambition of workers for self better
ment t ha t flows from the right to choose occupations and to bargain for a fair 
share of the product . 

The factor of competition provides a basic insurance against exploitation. 
I t is a motivat ing drive toward making the best use of new inventions and new 
processes. I t lies a t the root of satisfying real demands with the goods and 
services people want and will work to acquire. 

Growth in a competitive society is historically uneven. Members of the same 
industry tend to expand or contract a t the same time in order to maintain com
peti t ive positions. There are frequent shifts in geographical areas of operations 
t h a t bring additional dislocations. In any given period, differing industries may 
be exhibiting very different pa t te rns of growth or decline. 

When a pa t t e rn of expansion or retraction becomes general in a number of 
industries and interests, the economy is characterized by inflationary or reces
sionary trends. 

I t is a task of Government to minimize the impact of such adjustments on the 
individual, the community, and the Nation. I t is our task to prevent a spiraling 
effect in either direction. To this end, we have established certain stabilizers 
in our Government. We must have an awareness of—and a readiness to use— 
all of the instrumentalit ies of Government to prevent undesirable cumulative 
effects and to soften the impact on every segment of society. We must strive 
continually to reduce the levels of unemployment. 

The utili,zation of these instrumentali t ies available to us, however, must be 
judged in the context of both the short- arid long-range effects. 

We must remember t h a t although the Government has a number of respon
sibilities when the economy moves too far in either direction, we are essentially 
a Nat ion of private, competitive enterprise. The course our economy will 
pursue is finally determined by the mult i tudes who engage in every phase of 
productive activity and of consumption. 

The Government taxes and spends and, therefore, plays an important role 
in the economy. I t s influence is felt both through direct demand for goods and 
services and through the effect of Government requirements on the amounts 
avaflable for other consumers to buy. However, measured against the scale 
of national earnings and national consumption, the Government role is not the 
pr imary one. 

The ra te of our growth and the development of our capacity to meet the 
expanding demands of our economy as a whole are still essentially anchored 
to the growth and the development of pr ivate business and industr3^ 



EXHIBITS 3 4 7 

In considering the task which this imposes on our free enterprise system, I 
should like to suggest certain guiding principles which I believe should be a part 
of our basic thinking, 

1. We must realize that long-term economic growth in real terms can be 
achieved not with but only without inflation. 

2. We must strive for an achievable rate of relatively constant growth—not 
a succession of sharp ups and downs. 

3. We must not, as we come out of a recession, seek to force the economy 
into a quick boom which can later injure our long-run capacity to produce. 

4. We must put major reliance upon the private sector of the economy to 
increase production. 

5. We must give maximum free rein to incentives to save, to work, to produce, 
to invest. 

6. We must maintain the priceless incentive of confidence in the value of 
money. 

7. We must achieve a budget that is in balance or better during periods of 
high level activity. 

8. We must be willing to seek out the impediments to growth in our economy 
whether these are found in traditional business practices, in organized labor, in 
Government subsidy programs, or in any other area. 

9. We must encourage the inventiveness and research necessary for new 
products, new jobs, and improved living standards in a growing economy. 

10. We must accept the imposition of discipline and prudent responsibility. 
11. We must not passively allow either inflation or deflation to run its course. 
12. We must, and by "we" I mean businessmen, workers, investors, and not 

only officials of Government, make our day-to-day decisions with the welfare of 
the whole in mind, and not merely the advantage of the moment for some narrow 
segment. 

13. Finally, we must have confidence—and this confidence I have deep faith 
is well justified—that the American people are wise enough and perceptive 
enough to support the principles which can leave for your chfldren and mine an 
America not ravaged by economic turmoil, but full of strength and growth and 
hope. 

In sharp contrast to these principles, we are hearing talk today on what I 
believe to be some false assumptions. 

One of them is that " a little inflation is good for economic growth." 
So long as our aim is to increase real wages and real goods and services, I do 

not believe that any characteristic which could contribute to the debasement 
of the currency is a desirable ingredient in our economy. 

Concern about price inflation during periods of rapid peacetime growth is a 
relatively new phenomenon. Most of the price inflation in our history has been the 
accompaniment or the aftermath of war. During the previous century, price 
inflation was associated with the War of 1812, the banking and credit inflation of 
the 1830's, and the Civil War. In this century, it has been associated with World 
War I, World War II, and the Korean War. 

Apart from these temporary periods, our great economic growth since the 
beginning of the nineteenth century frequently has occurred against the back
ground of a general downtrend in prices. This was particularly marked in the 
late 1800's. But it has been evident also in this century. 

From 1910 to 1915, for example, manufacturing production increased thirty 
percent while prices showed a moderate decline. During the decade of the 1920's 
we had one of the most notable periods of sustained economic growth in the history 
of our country prior to World War II, with national output rising 50 percent in 
eight years. Yet this decade was characterized by remarkable price stabihty. 
Between 1951 and 1955, a period again characterized by relative stability in the 
broad indexes of wholesale and consumer prices, we reached the most prosperous 
levels attained in our economy up to that time. 

It is not only our experience of the recent and war-remote past that demonstrates 
growth goes hand in hand with stable prices. Any realistic appraisal of continuing 
instability, with the speculation and the waste that inflation produces, makes it 
quite clear that this is not the way to attain steady and enduring growth. 

Then, too, the judgments of business men and investors would be distorted and 
create maladjustments which could finally result in serious fiuctuations in the 
economy. Also, of course, if serious infiation occurs, public opinion may well 
demand government controls over almost every facet of our lives. 
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I am confident that thiis Nation is not now going to .adopt a philosophy that 
, infiation is a necessary part of the price of progress. For in addition.to what it 

does to our economic structure, inflation exacts a penalty that would be levied 
on the pocketbook of every Anierican. It would fall with,the most hardship on 
the wage-earner, the self-employed, the teachers, the holders of insurance pohcies, 
depositors in savings associations, parents trying to provide for their children's 
education, those on social security, and others .like them. The rich and those 
with the capacity for seff-protection would suffer least. 

Such a doctrine I reject! 
Another false assumption we hear discussed is that deficit financing has httle to 

do with infiation. 
The fact is that when the Government has to borrow from commercial banks, 

as is often the case in times of high business activity, such borrowing adds to the 
money supply by the amount of the borrowing and so increases infiationary pres
sures. Continued deficits are bound to add to monetary infiation. They are 
bound to have the same effect, over a period of time, as a resort to printing press 
money. 

Today, our gross national product for the first quarter on an annual basis is 
465 billions of dollars. Personal income for the first quarter stood at an annual 
rate of almost 366 billion dollars. Corporate profits for the first quarter of this 
year are at an alltime high. The Federal Reserve Board index of industrial 
production has reached 147, another alltime high. 

If in a period like this we say to ourselves and.to the. world that we cannot live 
within our means, everyone has the right to ask: When do you expect to db so? 

Finally, one hears from time to time that the efforts to balance the budget are 
without hope. This assumption I also reject. 

On the revenue side we estimated our revenue in January to be 77 billion 
dollars. Today, I believe there is even more evidence to support this estimate 
than there was last January. 

The level of expenditures as submitted in the Janua>ry budget continues to be 
sound. I believe that there will be a great deal more said about how we divide 
the Government's income in the, fiscal year 1960 than there will be about how 
much more than our income we as a nation are willing to spend. 

I.have this judgment because I believe that the American people have shown 
and are showing their determination to pursue prudent policies that help avoid 
dangerous pressures for either infiation or defiation. 

.In a free economy, we can never wholly eliminate the incidence of inflationary 
pressures during some periods and recessionary pressures. during others. The 
problem is to walk the narrow path which allows neither to become dominant, to 
maintain the capacity and the wihingness to exercise flexibility and reversibility, 
and to constantly pursue the sound objective of maximum employment, reasonable 
growth, and freedom of economic activity. 

Recession must not be allowed to develop in a cumulative downward spiral 
of declining wages and profits, reduced buying, and curtailed employment. These 
factors, if unimpeded, feed upon each.other. Monetary policy, our fiscal system, 
the utilization of unemployment compensation, and other resources at the com
mand of the Government must be wisely administered in terms of both the short 
and the long run. 

By the same token, we must maintain a constant awareness of the dangers of 
infiation during the upward swing of the cycle. However unpopular, we must 
be willing to exercise at such a time the restraints which changes in monetary 
controls. Government fiscal policy, and the maintenance of budgetary surpluses 
can bring about. 

We must remember that what we are trying to protect is our way of life. This 
protection cannot be accomplished by having absolute controls over prices, 
wages, salaries, choice of occupation, right to expand, and similar activities of a 
free society. If we resort to such controls we surrender many of our freedoms 
and threaten others. 

In a competitive economy which is going to have its adjustments from time to 
time, how then are we going to assure national security and at the same time 
pursue a long range policy of economic soundness and the furtherance of human 
welfare? 

The administration is determined to do this, first, by adopting policies which 
give primary call on our resources and our output to maintaining the physical 
security of the United States. The determination of what this, ihvolves must 
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be made by the one man who has the responsibility for a comprehensive view of 
the total national effort—the President. 

After that, we riiust determine how much of our resources we can afford to 
give to promoting growth and a rising standard of living, not neglecting the need 
for a surplus of revenues over expenditures which can be used for debt reduction. 
We cannot expect such a surplus during periods of readjustment such as we 
experienced in 1958, But a surplus should be part of our fiscal program during 
periods of high and rising business activity. If it is not—if instead we adopt 
the philosophy that at no time in our history is anything more required of us 
than barely breaking even—we begin to cast reasonable doubt upon our willing
ness to accept the responsibilities which are ours. 

To ignore the obligation of paying off some part of our debt during prosperous 
times is contrary to all of our American traditions of good faith and performance. 
Failure to reduce our debt when we can means passing on the problems of the 
debt to another generation, which we have no moral right to do. It also means 
foregoing the restraining effect of budget surpluses on the inflationary pressures 
that historically exist during periods of high activity. Budget surpluses are 
effective weapons in our arsenal; we cannot afford to ignore them. 

'' The whole world is watching us closely. The countries who are new to democ
racy, in particular, are observing very carefully the extent to which we practice 
what we preach. On my trip to and from New Delhi last fall, for the annual 
meetings of the International Barik and Monetary Fund, I was impressed to 
discover how well informed foreign officials are about even the details of our 
fiscal attitudes and position. 

As we face the problems of our day, we have the comforting realization that 
we have recently been able to achieve, not without effort, a rather high degree of 
price stabflity. The value of the dollar has not decreased in 12 months. The all-
commodity index of wholesale prices has been substantially level. We have a 
substantial amount of unused capacity in basic industries. 

Nevertheless, I must repeat that in a free economy there is never a complete 
absence of the infiationary or defiationary threat. 

There are those who say that in this period of stabflity no voice should be raised 
about the dangers of inflation. There are those who say that the realities of the 
moment should shield us from the disturbing prospects of what future inflation 
might produce. There are those who say that if we warn against future dangers 
we are contributors to the inflationary process. 

What would they have us do? Would they have us ignore the future conse
quences of what we now propose or do? Such a doctrine must be alien to those 
of you who have the responsibility of keeping the Nation informed as to the 
problems of today and equally alert to the problems of tomorrow. 

As publishers and editors of the great newspapers of our Nation, you have more 
than a working familiarity with the difficulties and dangers involved in Govern
ment financing. By giving expression in realistic perspective to the whole 
panorama of viewpoints on these complex and unromantic areas of the news, 
you can help milhons of Americans obtain a much-needed insight into the nature of 
our financial responsibilities as a Nation. 

The Treasury is willing and anxious to give all the help it can in supplying the 
facts. It is obvious, however, that we must refrain from making public informa
tion which is confidential under law, as well as giving out information which would 
be inappropriate in light of a pending financing, or information which might 
improperly serve to promote speculation in any market. Within these limits we 
do make information available to the maximum limit. 

The fact that fiscal matters are little understood—even by some rather promi
nent and otherwise well-informed people—was brought home to me one day when a 
visitor in my office remarked: "You talk of the dangers of monetization of the 
debt, Mr. Secretary. You know I just don't believe there is such a danger. 
Probably because I don't quite understand what monetization means!" 

I said this to my visitor: "Now suppose I wanted to write checks of $100 million 
starting tomorrow morning, but the Treasury was out of money. If I called up a 
bank and said. Will you loan me $100 milhon at 3K percent for 6 months if I send 
you over a note to that effect, the banker would probably say, 'Yes, I will.' " 

"Where would he get the $100 million with which, to credit the account of the 
United States Treasury? Would he take it from the account of someone else? 
No, certainly not. He would merely create that much money, subject to reserve 
requirements, b3̂  crediting our account in that sum and accepting the Govern-
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ment 's note as an asset.. .When I had finished writing checks for $100 million the 
operation would have added t h a t sum to the money supply. Now certainly t h a t 
approaches the same degree of monetization as if I had called down to the Bureau 
of Engraving and Printing and said, 'Please print me up $100 million worth of 
greenbacks which I can pay out tomorrow. ' " 

At this point my visitor broke in to say: "Oh, I would be against ,printing those 
greenbacks!" 

There are many lessons to be learned from the history—and particularly from 
the history of man's struggle to achieve and maintain human freedom. But one 
lesson stands out : Each generation must have the wisdom, the courage, and the 
toughness to accept the responsibilities which are uniquely theirs . If they do 
not—if difficult problems are pushed aside—-the generations t h a t follow will surely 
pay the price. 

Alfred Nor th Whitehead has said t h a t every epoch has its character determined 
by the way its population reacts to the material events they encounter. They 
may rise to greatness—or they may collapse. 

In writing of the Greeks and Romans, one of our greatest classical scholars 
summed up their story as follows: " I n the end, more t han they wanted freedom, 
they wanted security, a comfortable life, and they lost all—security and comforts 
and freedom. . . . When the Athenians finally wanted, not to give to the Society, 
bu t the Society to give to them, when the freedom they wished most for was 
freedom from responsibility, then Athens ceased to be free and was never free 
again." 

Let us remember. 
Let us remember, too, George Washington's admonition to the new American 

republic. "Liberty and self-government," he said, "are finally s taked on the 
experiment entrusted to the hands of the American people." 

The s tark t r u th of Washington's s ta tement is being underscored almost every 
day by events in the headlinas. The imperialist programs of the communist 
dictatorships represent the greatest challenge to freedom which the world has ever 
known. The success or failure of t ha t challenge depends very largely on the 
choices of the American people. Our country will make the right choice; our 
freedom will be preserved. 

Organization and Procedure 

E X H I B I T 34.—Treasury Depar tment orders relating to organization and procedure 

No. 107, R E V I S I O N N O . 6, A P R I L 3, 1959 .—DESIGNATION OF AUTHORITY T o 
A F F I X THE SEAL OF THE TREASURY D E P A R T M E N T 

By virtue of the authori ty vested in me as Secretary of the Treasury, including 
the authori ty conferred by section 161 of the Revised Statutes, it is hereby 
ordered tha t : 

1. Except as provided for in paragraph 2, the following officers are authorized 
to affix the Seal of the Treasury Depar tment in the authenticat ion of originals 
and copies of books, records, papers, writings, and documents of the Depar tment , 
for all purposes, including the purposes authorized by 28 U.S.C. 1733(b): 

(a) I n the Office of Administrative Services: 
(1) Director of Administrative Services. 
(2) Chief, Printing and Office Services Division. 
(3) Chief, Staff Services Section. 
(4) Chief, Document Distribution Unit, 

(b) In the Internal Revenue Service: 
(1) Commissioner of Internal Revenue. 
(2) Director, and Assistant Director, Collection Division. 
(3) Chief, and Assistant Chief, Collection Operations Branch, Collection 

Division. 
(4) Chief, and Assistant Chief, Miscellaneous Services Section, Collection 

Operations Branch, Collection Division. 
(c) In the Bureau of Customs: 

(1) Commissioner of Customs. 
(2) Assistant Commissioner of Customs. 
(3) Depu ty Commissioner, Division of Investigations. 
(4) Deputy Commissioner, Division of Appraisement Administration. 
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(5) Deputy Commissioner, Division of Management and Controls, 
(d) In the Bureau of the Pubhc Debt : 

(1) Commissioner of the Public Debt . 
(2) Deputy Commissioner in Charge of the Chicago Office-. 
(3) Assistant Deputy Commissioner in Charge of the Chicago Office. 

2, Copies of documents which are to be published in the Federal Register 
may be certified only by the officers named in paragraph 1(a) of this order. 

3. The Director of Administrative Services, the Commissioner of Internal 
Revenue Service, and the Commissioner of the Public Debt are authorized to 
procure and maintain custody of the dies of the Treasury Seal. 

The officers authorized in paragraph 1(c) ma3^ make use of such dies, 
F R E D C . SCRIBNER, Jr., 

Acting Secretary of the Treasury. 

No. 123, R E C I S I O N , J U N E 16, 1959.—ORDER ESTABLISHING THE TREASURY 
D E P A R T M E N T D E F E R M E N T COMMITTEE 

This order, as amended, relating to the establishment of a Treasury Depar tment 
Deferment Committee, is rescinded. 

F R E D C . SCRIBNER, Jr., 
Acting Secretary of the Treasury 

No. 148, R E V I S I O N N O . 5, JANUARY 16, 1959.—SUPERVISION OF B U R E A U S OF THE 
TREASURY D E P A R T M E N T 

The following assignments of bureaus of the Treasury Depar tment are hereby 
ordered: 
Under Secretary (Mr. Fred C. Scribner, J r . ) : 

In ternal Revenue Service. 
Administrat ive Assistant Secretary (Mr. William W. Parsons): 

Office of Administrative Services. 
Office of Budget. 
Office of Personnel. 
Bureau of Engraving and Printing. 

Assistant to the Secretary (Mr. Nils A. Lennartson): 
Information Service. 

Assistant to the Secretary (Mr. Francis J. Gaff ord): 
Personnel Security Office. 

Assistant to the Secretary (Mr. Henry C. Walhch): 
Tax Analysis Staff, 
Internat ional Tax Staff. 

Under Secretary for Monetary Affairs (Mr, Julian B. Baird): 
Fiscal Assistant Secretary (Mr. Wihiam T, Heffelfinger): 

Bureau of Accounts. 
Bureau of the Public Debt . 
Office of the Treasurer of the United States. 

United States Savings Bonds Division. 
Debt Analysis Staff. 
Assistant to the Secretary (Mr, Charles J, Gable, J r . ) . 
Special Assistant to the Secretary (Mr. Frank A. Southard, Jr . ) , 

Assistant Secretary (Mr. Laurence B. Robbins): 
Office of Defense Lending. 
Bureau of the Mint. 
Office of the Comptroller of the Currency. 

Assistant Secretary (Mr, 'A. Gilmore Flues): 
United States Coast Guard, 
United States Secret Service. 
Bureau of Customs. 
Bureau of Narcotics. 
Assistant to the Secretary (Mr. James P . Hendrick). 
Assistant to the Secretary for Law Enforcement (Mr. Myles J. Ambrose). 

Assistant Secretary (Mr. T. Graydon Upton) : 
Office of Internat ional Finance (including Foreign Assets Control), 
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General Counsel (Mr. Nelson P. Rose): 
Legal Division. 
Assistant to the Secretary and Head, Legal Advisory Staff (Mr. David A. 

Lindsay). 
R O B E R T B . ANDERSON, 

Secreiary of ihe Treasury. 

No. 148, R E V I S I O N N O . 6, J U N E 1, 1959.—SUPERVISION OF B U R E A U S OF THE 
TREASURY D E P A R T M E N T 

The following assignments of bureaus of the Treasury Depar tment are hereby 
ordered: 
Under Secretary (Mr. Fred C. Scribner, J r . ) : 

Internal Revenue Service. 
Administrat ive Assistant Secretary (Mr. William W. Parsons): 

Office of Administrative Services. 
Office of Budget. 
Office of Personnel. 
Bureau of Engraving and Printing. 

Assistant to the Secretary (Mr. Nils A. Lennartson): 
Information Service. 

Assistant to the Secretary (Mr. Francis J. Gaff ord): 
Personnel Security Office. 

Tax Analysis Staff. 
Internat ional Tax Staff. 

Under Secretary for Monetary Affairs (Mr. Julian B. Baird): 
Fiscal Assistant Secretary (Mr. William T, Heffelfinger): 

Bureau of Accounts. 
Bureau of the Public Debt . 
Office of the Treasurer of the United States. 

United States Savings Bonds Division. 
Debt Analysis Staff. 
Assistant to the Secretary (Mr. Robert P . Mayo) . 
Assistant to the Secretary (Mr. Charls E, Walker). 
Special Assistant to the Secretary (Mr. Frank A. Southard, Jr . ) . 

Assistant Secretary (Mr. Laurence B."Robbins): 
Office of Defense Lending. 
Bureau of the Mint . 
Office of the Comptroller of the Currency. 

Assistant Secretary (Mr. A. Gilmore Flues): 
United States Coast Guard. 
United States Secret Service. 
Bureau of Customs. 
Bureau of Narcotics. 
Assistant to the Secretary (Mr. James P . Hendrick) . 
Assistant to the Secretary for Law Enforcement (Mr, Myles J, Ambrose). 

Assistant Secretary (Mr. T. Graydon Upton) : 
Office of Internat ional Finance (including Foreign Assets Control), 

General Counsel (Mr. Nelson P . Rose): 
Legal Division, 
Assistant to the Secretary and Head, Legal Advisory Staff (Mr. David A, 

Lindsay). 
R O B E R T B . ANDERSON, 

Secretary of the Treasury. 

No, 150-35, R E V I S I O N N O . 1, M A Y 8, 1959 ,—DELEGATION OF AUTHORITY TO THE 
COMMISSIONER OF INTERNAL R E V E N U E W I T H R E S P E C T TO THE INSPECTION 
OF CERTAIN T A X R E T U R N S 

There are hereby delegated to the Commissioner of Internal Revenue the 
functions of the Secretary of the Treasury prescribed by any Treasury decision 
relating to the granting of permission to inspect returns to any agency of the 
executive branch of the United States Government . 
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The functions herein delegated to the Commissioner may be exercised by any 
officer or employee of the Internal Reveriue Service who is so authorized by the 
Commissioner, under such rules as may be prescribed by him. 

F R E D C , SCRIBNER, Jr., 
Acting Secretary of the Treasury. 

N o . 150-47, SEPTEMBER 27, 1958 .—DELEGATION OF FUNCTIONS TO.THE D E P U T Y 
COMMISSIONER OF I N T E R N A L . R E V E N U E 

By virtue of the author i ty vested in me by Reorganization Plan No. 26 of 1950, 
there are hereby transferred to Deputy Commissioner of Internal Revenue 
p . Gordon Delk all functions now authorized to be performed by the Commis
sioner of Internal Revenue. Without limitation this authori ty includes authori ty 
to delegate functions hereby transferred and to amend or cancel existing delega
tions heretofore made by the Commissioner pursuant to Treasury Depar tment 
Order No. 150-2, May 15, 1952, and Treasury Depar tment Order No. 129, as 
revised. In the absence of such cancellation or amendment , those delegations 
of the Commissioner shall remain in effect. 

In the performance of the functions herein delegated, Mr. Delk is designated 
as Acting Commissioner of Internal Revenue. 

This order shall become effective as of 12:01 a.m., October 1, 1958, 
R O B E R T B . ANDERSON, 

Secretary of the Treasury. 

No. 150-48, N O V E M B E R 5, 1958 .—DELEGATION OF FUNCTIONS TO THE COMMIS
SIONER OF INTERNAL R E V E N U E , AND TERMINATION, OF AUTHORITY D E L E G A T E D 
TO THE D E P U T Y COMMISSIONER IN ORDER N O . 150-47, SEPTEMBER 27, 1958 

By virtue of the authori ty vested in me by Reorganization Plari No. 26 of 1950, 
the functions transferred to Deputy Commissioner of Internal Revenue 0 . Gordon 
Delk by Treasury .Depar tment Order No. 150-47, dated September 27, 1958, are 
hereby transferred to Commissioner of Internal Revenue Dana Latham. The 
authori ty of Mr. Delk to perform functions under Treasury Depar tment Order 
No. 150-47 shall te rminate at 12:00 noon, November 5, 1958, and by virtue of 
this order such functions shall be performed thereafter by Commissioner Latham. 

R O B E R T B , ANDERSON, 
Secretary of the Treasury. 

No. 165 ( R E V I S E D ) , AMENDMENT N O . 4, D E C E M B E R 4, 1958 .—TRANSFER TO 
THE COMMISSIONER OF CUSTOMS OF CERTAIN FUNCTIONS, P O W E R S , AND D U T I E S 
R E L A T I N G TO THE DOCUMENTATION AND OPERATION OF VESSELS AND F I N E S , 
P E N A L T I E S , AND F O R F E I T U R E S ARISING T H E R E U N D E R 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 1950 
(3 CFR, 1950 Supp,, Ch. I l l ) , the functions, powers, and duties vested in the 
Secretary of the Treasury by the act of September 2, 1958 (Pubhc Law 85-902, 
85th Cong.; 72 Stat . 1736), are hereby transferred to the Commissioner of Customs. 
The Commissioner of Customs is authorized to delegate all such functions, powers, 
and duties to subordinates in the Bureau of Customs in such manner as he shall 
from t ime to t ime direct. 

Subparagraph (h) of Treasury Depar tmen t Order No. 165, Revised, issued on 
November 2, 1954 (T.D. 53654; 19 F.R. 7241), as amended, is further amended 
by deleting " a n d " after i tem (30); changing the period after item (31) t o a semi
colon and adding the word " a n d " ; and by adding a new item (32) reading as 
follows: 

"(32) Section 27A, Merchant Marine Act of 1920, as amended (46 U.S.C. 
883-1), so far as t ha t section imposes any fine or penalty (including forfeiture) 
for falsifying any certificate under oath or for transport ing merchandise or pas
sengers for hire." 

A. GILMORE F L U E S , 
Acting Secretary of the Treasury. 

525622—60, 24 
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No. 165-2, AMENDMENT N O . 1, M A R C H 9, 1959 .—TRANSFER TO THE COMMISSIONER 
OF INTERNAL R E V E N U E OF THE F U N C T I O N OF R E F U N D I N G E X C E S S D E P O S I T S 
OF INTERNAL R E V E N U E T A X PREVIOUSLY COLLECTED BY COLLECTORS OF 
CUSTOMS ' 

Treasury Depar tment Order No. 165-2, dated October 29, 1953 (T.D. 53368; 
18 F.R. 7177), transferred from the Commissioner of Internal Revenue to the 
Commissioner of Customs the function of refunding excess deposits of internal 
revenue tax, previously collected by collectors of customs, which are found to be 
due and the functions of determining, allowing, and paying interest in connection 
with such refunds. 

By virtue of the author i ty vested in me by Reorganization Plan No. 26 of 1950 
(3 CFR, 1950 S u p p ^ Ch. I l l ) there are hereby transferred from the Commissioner 
of Customs to the (Commissioner of In ternal Revenue the functions of refunding 
such deposits, and of determining, allowing, and paying interest, in any case in 
which the allowance or making of the refund is not now or hereafter excepted 
from the application of section 6423 of the Internal Revenue Code of 1954, as 
added by the act of February 11, 1958 (Pubhc Law 85-323). 

The functions herein transferred may be delegated by the Commissioner of 
Internal Revenue to subordinates in such manner as he shall direct. 

In all other respects Treasury Depar tmen t Order No. 165-2, dated October 
29, 1953, shall remain in fuh force and effect. 

F R E D C . SCRIBNER, Jr., 
Acting Secreiary of the Treasury. 

No. 165-9, AUGUST 13, 1958 .—TRANSFER AND D E L E G A T I O N TO THE COMMISSIONER 
OF CUSTOMS OF AUTHORITY T O ALLOW DRAWBACK OF INTERNAL R E V E N U E T A X 
ON DOMESTIC ALCOHOL U N D E R SECTION 313(d) OF THE T A R I F F A C T OF 1930, 
AS AMENDED 

By virtue of the author i ty vested in me by Reorganization Plan No. 26 of 1950 
(3 CFR, 1950 Supp., Ch, I I I ) there is hereby transferred from the Commissioner 
of Internal Revenue and delegated to the Commissioner of Customs the function, 
authorized by section 313(d) of the Tariff Act of 1930, as amended (19 U,S,C. 
1313(d)), of allowing the drawback of an amount equal to the internal revenue 
tax found to have been paid on domestic alcohol used in the manufacture or 
production in the United States of flavoring extracts and medicinal or toilet 
preparations (including perfumery) t ha t have been exported. 

The function herein transferred and delegated may be delegated by the Com
missioner of Customs to other officers or employees of the Customs Service in 
such manner as the Commissioner shall direct. 

This order shall be effective January 1, 1959. 
F R E D C . SCRIBNER, Jr., 

Acting Secretary of ihe Treasury. 

No. 165-10, SEPTEMBER 23, 1958 .—DELEGATION TO THE COMMISSIONER OF 
CUSTOMS OF THE FUNCTION OF P U B L I S H I N G THE N O T I C E IN THE F E D E R A L 
R E G I S T E R R E Q U I R E D BY SECTION 201(b) OF THE ANTIDUMPING ACT, 1921, AS 
AMENDED 

By virtue of the author i ty vested in me by Reorganization Plan No. 26 of 1950 
(3 CFR, 1950 Supp. Ch. I l l ) there is hereby- transferred to the Commissioner of 
Customs the function of publishing the notice in the Federal Register which is 
required by section 201(b) of the Antidumping Act, 1921, as amended by the 
act of August 14, 1958, Public Law 85-630 (19 U.S.C. 160(b)). 

A. GILMORE F L U E S , 
Acting Secreiary of the Treasury. 
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Nos . 167-18, R E V I S I O N N O . 1, AND 167-32 T H R O U G H 167-36 .—DELEGATIONS OF 
FUNCTIONS TO THE COMMANDANT, U.S. COAST GUARD 

No. 167-18 Revision No. 1, July 11, 1958 

By virtue of the author i ty vested in me by Reorganization Plan No. 26 of 1950.^ 
and by 14 U.S.C, 631 and 633, there are transferred to the Commandant , U.S. 
Coast Guard, the functions of the Secretary of the Treasury under: 

1. Section 182 of Title 14, U.S. Code, b u t a cadet shall have the right to appeal 
to the Secretary from a determination of the Commandant t h a t he shall be 
separated from the Academy and the Service for misconduct, inapti tude, or 
physical disability, 

2. Section 303 of the Career Compensation Act of 1949, as amended. 
3. The Armed Forces Leave Act of 1946, as amendeci, except the functions 

pertaining to Armed Forces leave bonds. 
The Commandant may make provisions for the performance by subordinates 

in the Coast Guard of the functions transferred by paragraph 1 above relating 
to voluntary separation of cadets from the Academy and the Service. 

A, GILMORE F L U E S , 
Acting Secretary of the Treasury. 

No. 167-32, September 23, 1958 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 
1950 and by 14 U.S.C. 631, there are transferred to the Commandant , U.S. 
Coast Guard, the functions of the Secretary of the Treasury under the Federal 
Boating Act of 1958 (Pubhc Law 85-911; 72 Stat. 1754-1758), an act to prorriote 
boating safety on the navigable waters of the United States. 

The Commandant may make provisions for the performance by subordinates 
in the Coast Guard of any of the functions transferred except the functions of 
prescribing rules and regulations and making determinations t h a t a Sta te system 
for numbering meets the s tandards set forth in the law. 

A. GILMORE F L U E S , 
AcHng Secretary of the Treasury. 

No. 167-33, September 23, 1958 

By virtue of the authori ty vested in me by Reorganization Plan No, 26 of 
1950, and by 14 U.S.C. 631, there are transferred to the Commandant , U.S. 
Coast Guard, the functions of the Secretary of the Treasury under Public Law 
85-656 (72 Stat. 612, 613) relating to pflot rifles for certain inland waters and 
pilot rules for western rivers. 

The Commandant may make provision for the performance by subordinates 
in the Coast Guard of any of the functions transferred except the functions of 
prescribing rules and regulations. 

A, GILMORE F L U E S , 
Acting Secretary of the Treasury. 

No. 167-34, September 24, 1958 . 

• By virtue of the authori ty vested in me b3^ Reorganization Plan No. 26 of 
1950, and by 14 U.S.C. 92, 631, and 633, there are transferred to the Commandant , 
U.S. Coast Guard, the following functions of the Secretary of the Treasury: 

Ah functions in Section 1(8) of Public Law 85-422, 72 Stat . 125, relating to 
proficiency pay for enlisted personnel and special pay for certain designated 
officers. 
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The regulations prescribed by the Commandant in accordance with the 
authori ty delegated herewith shall be uniform with those of the other Armed 
Forces to the extent practicable. 

A. GILMORE F L U E S , 
Acting Secretary of the Treasury. 

No. 167-35, October 24, 1958 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 
1950, and by 14 U.S.C, 631, there are transferred to the Commandant , U.S. 
Coast Guard, the functions of the Secretary of the Treasury under Section 613 
of the Reserve Officer Personnel Act of 1954, as amended (14 U.S.C. 789), per
taining to the maximum ages for retention of Reserve officers in active status. 

A. GILMORE F L U E S , 
Acting Secretary of the Treasury. 

No. 167-36, January 13, 1959 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 1950, 
and by 14 U.S.C. 631, there are transferred to the Commandant , U.S. Coast 
Guard, the functions vested in the Secretary of the Treasury by: 

1. 10 U.S.C. 2571 as amended by Clause 49 of section 1 of Pubhc Law 85-861, 
pertaining to the interchange of property and services between the Armed Forces. 

2. Executive Order No. 10789 pertaining to contracts to facilitate the national 
defense, bu t only for actions obligating $50,000 or less. 

The Commandant may make provisions for the performance by subordinates 
in the Coast Guard of the functions delegated herein. 

A. GILMORE F L U E S , 
Acting Secretary of the Treasury. 

No. 174, AMENDMENT No. 1, OCTOBER 10, 1958 .—DELEGATION TO THE B U R E A U 
OF ACCOUNTS OF TPIE F U N C T I O N CONCERNING A U D I T OF U N I S S U E D STOCKS 
OF F E D E R A L R E S E R V E N O T E S 

By virtue of the authori ty vested in rne as Secretary of the Treasury by Re
organization Plan N O . 26 of 1950, it is hereby ordered t h a t paragraph 3 of Treasury 
Depar tment Order No. 174, dated May 27, 1953, is amended to read as follows: 

" 3 . The function heretofore performed by the Office of the Comptroller of the 
Currency of the audit of unissued stocks of Federal Reserve notes is transferred 
to the Bureau of Accounts to be conducted by t h a t Bureau under procedures 
prescribed by the Commissioner of Accounts. Technical and nontechnical serv
ices required in making the audits will be furnished by Treasury bureaus upon 
request of the Bureau of Accounts." 

F R E D C . SCRIBNER, Jr. , 
Acting Secretary of ihe Treasury. 

No. 177-17, SEPTEMBER 22, 1958 .—DELEGATION OF AUTHORITY TO THE COM
MISSIONER OF ACCOUNTS T O ADMINISTER F U N D S T O P A Y ALLOWANCES TO F O R 
MER P R E S I D E N T S AND P E N S I O N S TO W I D O W S OF F O R M E R P R E S I D E N T S 

By virtue of the authori ty vested in me by Reorganization Plan No. 26 of 1950, 
the authori ty conferred upon the Secretary of the Treasury by Public Law 8 5 -
745, approved August 25, 1958, relating to administration of funds made avail
able to pay monetary allowances to former Presidents and pensions to widows 
of former Presidents, is hereby delegated to the Commissioner of Accounts. 

The Commissioner of Accounts may redelegate the authori ty transferred herein 
to such subordinates in his Bureau as he deems necessary. 

J U L I A N B . BAIRD, 
Acting Secretary of ihe Treasury, 
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No. 186, J U L Y 7, 1958.—ESTABLISHMENT OF A COMMITTEE ON INVESTMENT 
POLICIES FOR T R U S T F U N D S 

There is hereby established a Committee on Inves tment Policies for Trus t 
Funds which shall be composed of the Under Secretary for Monetary Affairs, 
who shah act as Chairman; the Fiscal Assistant Secretary, who shall act as Sec
re tary ; the General Counsel; and an Assistant Secretary designated by the Secre
tary of the Treasury. 

The Committee shall review from t ime to t ime the policies and practices fol
lowed by the Treasury in the administration of investments for t rus t funds and 
other accounts under the jurisdiction of the Secretary of the Treasury and shall 
make such recommendations to the Secretary of the Treasury with respect to 
these investment policies and practices and the securities held for such t rus t 
funds and other accounts as they deem advisable. 

Purchases and sales of marketable investments for t rus t funds and other ac
counts under the jurisdiction of the Secr6^tar3^ of the Treasury may be authorized 
by the Under Secretary for Monetary Affairs or the Fiscal Assistant Secretary, 
in accordance with policies and practices established by the Secretary of the 
Treasury. 

R O B E R T B . ANDERSON, 
Secretary of the Treasury. 

N o . 186-1, J U L Y 7, 1958 .—DESIGNATION OF AN ASSISTANT SECRETARY AS A 
M E M B E R OF THE COMMITTEE ON INVESTMENT P O L I C I E S FOR T R U S T F U N D S 

Assistant Secretary Laurence B. Robbins is designated to serve as a member 
of the Commit tee on Inves tment Policies for Trus t Funds established pursuant 
to Treasury Order No. 186. 

R O B E R T B . ANDERSON, 
Secreiary of ihe Treasury. 





T A B L E S 

NOTE.—In tables where figures have been rounded to a specified unit and where 
calculations have been made from unrounded figures, the details may not check 
to the totals shown. 





Bases of Tables 

The figures in this report are shown on the basis of: (a) The Daily Statement 
of ihe United States Treasury j (b) the Monthly Statement of Receipts and Expendi
tures of the United States Government, (c) warrants issued, (d) public debt accounts, 
and (e) administrative accounts and reports. Where no basis is indicated, the 
figures are derived from administrative reports prepared according to. various 
specifications. Where more than one basis is used in a single table that covers 
a period of years, the dates of the changes in bases are stated. 

Data on the first two bases are derived from the publications indicated by their 
titlesw The monthly statement was first published in February 1954, and reports 
budget results which previously had been shown in the daily statement. At 
the same time, the latter became a statement of cash deposits and withdrawals 
affecting the account of the Treasurer of the United States. (See exhibits 69, 
70, and 71 in the 1954 Annual Report.) The sources of data used in these two 
publications and the bases of tables in this report are hereinafter described. 

Daily Statement of the United States Treasury 
Until February 1954 the daily Treasury statement (publication of which 

started on January. 2, 1895) not only covered transactions cleared through the 
Treasurer's accourit but included certain transactions by Government agencies 
which were handled through commercial bank accounts. It carried information 
on the status of the Treasurer's account and on public debt issues, retirements, 
and amounts outstanding. Receipts and expenditures were classified beginning 
with July 1, 1930, to show the budget results for a given period and were used 
as a basis for reporting the results under the President's budget program as 
enacted by the Congress. Prior to October 1, 1915, receipts and expenditures 
were reported in the statement on the basis of warrants issued and, beginning 
with that date, the reporting was changed to a clearance basis, that is, on the basis 
of information shown on bank transcripts received and cleared by the Treasurer's 
Office. Effective July 1, 1946, and through February 16, 1954, expenditures 
were on the basis of checks issued through the facilities of the Treasury Depart
ment's Division of Disbursement whfle certain others, principally those of the 
Department of Defense and its predecessor organizations, were on the basis of 
checks paid or clearance basis. 

Since February 1954 the Daily Statement of ihe United States Treasury has 
covered only transactions which clear through the Treasurer's account. For 
each business day it reflects cash deposits and withdrawals in that account and 
the status of the account. 

No distinction is made as to type of account (budget, trust, etc.) in reporting 
deposits and withdrawals, which are segregated in a limited number of classifica
tions. The deposits are on the basis of• certificates of deposit cleared through the 
accounts of the Treasurer of the United States. Total withdrawals are on the 
basis of checks paid or cash disbursements made out of the Treasurer's account. 
Some of the withdrawal classifications shown are reported on the basis of mailed 
reports of checks issued, adjusted by means of clearing accounts to the total 
checks paid. Except for relatively minor amounts, interfund and intragovern
mental transactions are excluded. In order to facilitate current reporting and 
classification. Federal Reserve Banks at the close of each day- report by telegraph 
the balances they carry in the Treasurer's account and certain other information. 
The public debt figures in the daily Treasury statement are also on the clearance 
basis, as confirmed for classification purposes by the Bureau of the Public Debt. 
During periods when new marketable public debt issues are being sold or when 
issues mature, reports of transactions are based upon telegrams received from 
the Federal Reserve Banks. (See the 1953 Annual Report of the Secretary of 
the Treasury, pages 108 and 321, for rnore detailed information on the daily 
Treasury statement.) 

361 
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Monthly Statement of Receipts and Expenditures of the United States Govern
ment 

In February 1954 this monthly statement replaced the daily statement as the 
primary source of budget results (budget surplus or deficit) and other receipt 
and expenditure data classified by type of account. (See "Description of Accounts 
Relating to Cash Operations" on p. 364) This statement shows all receipts and 
ex;penditures of the Government, including those made from cash accounts held 
outside the United States Treasury. The information in the monthly staterqient 
is compiled from reports of the Treasurer of the United States and of other col
lecting and disbursing agencies, including those agencies which maintain checking 
accounts in commercial banks. These reports cover transactions recorded in 
the accounts of collecting and disbursing agencies during the reporting period. 
The net of transactions as compiled from these reports is reconciled in the monthly 
statement to changes in the cash balances in the Treasurer's account, cash held 
outside the Treasurer's account, and changes in the public debt outstanding. 

The budget receipts and expenditures as reported in this statement are on the 
following bases. 

Receipts.—Receipts of taxes and customs duties are reported on a collection 
basis, which means that they are reported as of the time that the cash received is 
placed under accounting control. The various other receipts are reported par
tially on a collection basis and partially on a deposits confirmed basis, that is, 
when the deposits are acknowledged by the depositary banks. 

Expenditures.—Expenditures, except those for interest on the public debt, 
are reported on the basis of checks issued by disbursing officers. Certain modifi
cations of this basis are described in the following paragraphs: 

(a) Where payrnent is made in cash rather than by check, the cash payment 
also is considered as an expenditure; (b) transactions of an interfund or intra
governmental nature are included even though actual issuance of checks or actual 
receipt of cash may not be involved. Examples of these transactions are: (1) 
Charges made against budget appropriations representing a part of employees' 
salaries which are transferred to the civil service retirement and disability fund 
and the employees' life.insurance fund, or which are withheld for individual 
income taxes and for bond ahotments; (2) public debt securities which are ac
quired in lieu of other properties, or donated, are considered as a constructive 
receipt of cash and therefore the par amounts of such securities are included as 
budget receipts of the acquiring agency; (3) where a debt instrument is issued 
by a wholly owned Government enterprise to either the public or another wholly 
owned enterprise, in lieu of a check in payment of a liability, the issuance of the 
debt instrument is considered to be a budget expenditure, and a corresponding 
budget receipt of the receiving agency. On the other hand, payments to the 
Treasury, principally by wholly owned Government corporations, for retirement 
of capital stock and for disposition of earnings are excluded in reporting both 
budget receipts and expenditures as these transactions do not affect the budget 
surplus or deficit. For the same reason, financing transactions such as borrow
ings from or repayments to the United States Treasury are excluded. 

Certain other transactions are excluded from budget expenditures even though 
the issuance of checks is involved. Examples of these transactions are: (a) 
Checks issued for cash advances to imprest funds, agent cashiers, and others. 
Expenditures are then taken up as payments are made from such advances 
(travel advances, however, are treated as expenditures when advanced); (b) 
checks issued representing transfers between disbursing officers or between 
checking accounts; (c) transactions representing investments in or sales of public 
debt securities; and (d) sales or redemptions of obligations of Government agencies 
in the market. 

From February 1954 through May 1955 the public debt interest expenditure 
figures represented interest which became due and payable; since June 1955, 
interest on the public debt has been reported on an accrual basis. 

Warrants issued 
Until 1950 the use of warrants was an integral part of the accounting for re

ceipts and expenditures and the basis for many earlier financial statements. 
The Budget and Accounting Procedures Act of 1950 permitted the Secretary of 
the Treasury and the Comptroller General of the United States jointly to waive 
the legal requirements with respect to the use of warrants. Under the authority 
of this act, the fohowing joint regulations were issued: No. 1, effective November 
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1, 1.950, eliminated the necessity for issuance of covering warrants, the requisi
tioning of funds, and the use of accouritable warrants in connection with repay
inents to appropriations; No. 2, effective May 1, 1951, provided that appropriated 
funds be made immediately available in the accounts of disbursing officers; No. 
3, effective July 1, 1951, provided that certain special fund and trust fund re
ceipts be credited directly to the accounts of disbursing officers; and No. 4, 
effective July 1, 1955, waived the requirements with regard to the requisitioning 
and advancing of funds to accountable officers and the issuance and counter
signature of warrants acknowledging receipt of money to be covered into the 
Treasury. An explanation of the warrant basis for receipts and expenditures 
follows. 

Receipts.—Section 305 of the Revised Statutes as amended (31 U.S.C. 147) 
provides that the receipts for all moneys received by the Treasurer of the United 
States "shall be indorsed upon warrants signed by the Secretary of the Treasury, 
without which warrant, so signed, no acknowledgment for money received into 
the Public Treasury shall be valid." Covering warrants were prepared from 
certificates of deposit mailed to the Treasury, principally by Gover-nment de
positaries,, showing deposits received. The figures thus compiled were on a 
"warrants-issued" basis. Table 2 for the years prior to 1916 shows receipts on 
this basis. Since these certificates did not reach the Treasury simultaneously, 
all receipts for a fiscal year could not be covered into the Treasury by warrant of 
the Secretary immediately upon the close of the fiscal year. Therefore, certain 
certificates of deposit representing amounts deposited during one fiscal year were 
reported as the next year's receipts. 

Prior to the fiscal year 1954 all collections of internal revenue, customs, and 
miscellaneous receipts, except repayments to appropriations and certain special 
and trust fund receipts as provided by the joint regulations previously described, 
were covered into the Treasury by warrants signed by the Secretary of the Treas-
ur3^ Beginning with the fiscal year 1954, the recording of receipts by Treasury 
offices designated for that purpose by the Secretary of the Treasury, in receipt 
accounts, or appropriation and fund accounts, pursuant to the act of July 31, 
1894, as amended (5 U.S.C. 255), and section 114(b) of the Budget and Ac
counting Procedures Act of 1950 (31 U.S.C. 66b(b)), has constituted the official 
acknowledgment of moneys received and covered into the Treasury, 

Expenditures.—The Constitution of the United States provides that "No 
money shall be drawn from the Treasury, but in consequence of appropriations 
made by law * * *." Section 305 of the Revised Statutes as amended (31 
U.S.C. 147) requires that the Treasurer of the United States shall disburse'the 
moneys of the United States upon warrants drawn by the Secretary Of the Treas
ury. Prior to 1916, reports of expenditures were based on the amount of ac
countable and settlement warrants issued and charged to the appropriation 
accounts. Since accountable warrants covered advances to disbursing officers, 
such expenditure reports necessarily included the balances of funds remaining 
unexpended to the credit of the disbursing officers at the close of the fiscal year. 
Effective July 1, 1955, joint regulation No. 4 waived the requirements with 
regard to the requisitioning and advancing of funds to accountable officers by 
warrant. 

Public Debt accounts 
The figures reported on this basis represent transactions which have been au

dited by the Bureau of the Public Debt. It is sometimes several months after 
a financing operation before all the transactions have been reported and audited. 
Therefore, the public debt figures on this basis differ from those reported in the 
daily Treasury statement since the latter consist of transactions cleared through 
the Treasurer's account during the reporting period (see explanation under 
"Daily Statement of the United States Treasury," on p. 361). A reconciliation 
bf figures on the two bases is given in table 23. 

Administrative accounts and reports 
Certain tables in this report are developed from the accounts, records, and 

reports of the administrative agencies concerned, which may be on various bases. 
These tables include internal revenue collections, customs, postal receipts, sales 
of savings bonds by States, prices and yields of securities, customs statistics, 
foreign currency transactions in the accounts of the Secretary of the Treasury, 
and balance sheets, statements of income and expense, and source and application 
of funds of public enterprise funds. 
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Internal revenue collections (tables 13 and 14) are stated partly on the basis of re
ports of directors of internal reyenue representing collections made by • these 
officers and partly on the basis of reports of deposits made directly to the 
Federal Reserve Banks under the depositary receipt procedure. 

Customs collections (table 15) are based upon reports of collectors of customs 
representing collections made during the-period. 

Postal revenues (table 17) are based upon reports of the Post Office Department 
prepared on a modified accrual basis (revenues earned less deferred box rentals, 
etc.). 

Description of Accounts Relating to Cash Operations 

Three classes of accounts are maintained with respect to the cash operations 
of the Federal Government. First, there.are the accounts of fiscal officers or 
agents, collectively, who receive money for deposit in the United States Treasury 
or for other authorized disposition or who make expenditures by drawing checks 
on the Treasurer of the United States or by effecting payments in some other 
manner. Second, there are the accounts of the Treasurer of the United States 
whose office, generally speaking, is responsible for the receipt and custody of 
money deposited by fiscal officers or agents; for the payment of checks drawn on 
the Treasurer and the payment of public debt securities redeemed. These ac
counts indicate the bank or financial institution holding cash balances in the 
name of the Treasurer of the United States. Third, a set of central accounts is 
maintained in the Treasury Department for the purpose of ^ consolidating 
financial data reported periodically, from these two operating segments in order 
that the results of cash operations may be presented in central financial reports 
on a unified basis for the- Government as a whole, and as a means of internal 
control. 

The central accounts relating to cash, operations disclose monthly and fiscal 
year information on: (1) The Government's receipts by principal sources, and 
its expenditures according to the different appropriations and other funds in
volved; and (2) the cash transactions, classified by types, together with certain 
directly related assets and liabilities which underlie such receipts and expendi
tures. The accounting for receipts is substantially on the basis of cohections, 
and that for expenditures is on the basis of checks issued and cash payments 
made except that interest on the public debt is on an accrual basis. The struc
ture of the accounts provides for a reconciliation, on a firm accounting basis, 
between the published reports of receipts and expenditures and budget results 
for the Government as a whole and changes in the Treasurer's cash balance by 
means of such factors as checks outstanding, deposits in transit, and cash held 
outside the Treasury. Within the central accounts, receipt and expenditure 
accounts are classified as described in the following paragraphs. 

Budget accounts 
Included in the Budget accounts are only those accounts that determine the 

budget surplus or deficit of the United States Government as follows: 
General fund receipt accounts.—The general fund receipt accounts are credited 

with all receipts which are not earmarked by law for a specific purpose. General 
fund receipts consist principally of internal revenue collections, which include 
income taxes, excise taxes, estate, gift, and employment taxes. The reinainder 
consist of customs duties and a large number of miscellaneous receipts, incliiding 
fees for permits and licenses; fines, penalties, and forfeitures; interest and 
dividends; rentals; royalties; sale of Government property; and seigniorage. 

Special fund receipt accounts.—Special fund receipt accounts are credited 
with receipts from specific sources, as authorized by law, but which are not 
generated from a cycle of operations. Such receipts may be expended only for 
the particular purposes specified by law. The Congress may appropriate these 
receipts for special purposes on an annual basis or for an indefinite period of 
time. Although such receipts are not available for general purposes, they are 
included in the totals of budget receipts. Examples of special fund receipts 
are those arising from rents and royalties under the Mineral Leasing Act, the 
revenue from visitors to Yellowstone National Park, the proceeds Of the sale 
of certain timber and reserve lands, arid other receipts authorized to be credited 
to the reclamation fund. 
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General fund expenditure accounts.—General fund expenditure accounts are 
established to record amounts (either specific or indefinite) appropriated by the 
Congress to be expended respectively for the general support of the Government. 
Such accounts are' classified according to the limitations that are established 
by the Congress with respect to the period of availability for obligation of the 
appropriation, as 1-year, multiple-year, or "no-year" (without a time limit), 
and with respect to the agency authorized to enter into obligations and approve 
expenditures.. 

Special fund expenditure accounts.—Special fund expenditure accounts are 
established to record appropriated amounts of receipts from specific sources to 
be expended only for the specific purpose authorized by law. These accounts 
are generally available without time limit, but may also be subject to fiscal 
limitations as in the case of general fund accounts. 

Revolving and management fund accounts.—These are funds authorized- by spe
cific provisions of law to:, (a). Finance a continuing cycle of operations with 
receipts derived from such operations available without further action by Con
gress; or (b) facilitate accounting for and administration of intragovernmental 
.operations, other than a continuing cycle of operations. Treasury reports gen
erally show the net effect of operations in the accounts (excess of disbursements 
or collections and reimbursements for the period) which affect the budget surplus 
or deficit. These accourits are usually designated as "no-year" accounts and 
are without limitation as to period of availability for obligation or expenditure. 
Examples of such accounts include corporate revolving funds such as those under 
the-Export-Import Bank of Washington, the Commodit3^ Credit Corporation, 
and other revolving funds such as the General Supply Fund administered by the 
General Services Administration and the working capital fund of the Public 
Buildings Service. 

Consolidated working fund accounts.-^—These are accounts estabhshed to receive 
and disburse advance payments by an agency from other agencies or bureaus 
pursuant to Section 601 of the Economy Act (31 U.S.C. 686) or other provi
sions of law to be expended for purposes authorized by law. "Consolidated" 
working funds may be credited with advances from two or more appropriations 
for the procurement of fgoods or services to be furnished by the performing 
agency, with the use of its own facilities within the same fiscal year. Expendi
ture transactions recorded in these accounts are stated net of advances credited 
and are classified under the agencies administering the accounts. The accounts 
are subject to the fiscal year limitations of the parent appropriations or other 
accounts from which advanced. 

Nonbudget accounts 
T7'ust accounts.—These are accouuts maintained to record the receipt and 

expenditure of moneys held in trust by the Government for use in carrying out 
the specific purposes or programs in accordance with the terms of a trust agree
ment or statute. The receipts^ of many trust funds, especially the major ones, 
not needed for currept benefits and other payments, are invested in United 
States securities. . Generally, trust fund, accounts consist of separate receipt and 
expenditure accounts, but when the trust corpus is established to perform a 
business-type operation, the fund entity is called a "trust revolving fund" and 
a combined receipt and expenditure account is used. Unlike the funds in gen
eral and special accounts, the trust funds are not available for general or special 
purposes and do not enter into the budget surplus or deficit. Some of the major 
trust accounts are the Federal old-age and survivors insurance "trust fund, 
unemployment trust fund, civil service retirement fund, and the national service 
life insurance fund. 

Deposit fund accounts.—Deposit funds are combined receipt and expenditure 
accounts established, to account for receipts that are either (a) held in suspense 
temporarily and later refunded or paid into some other fund of the Government 
upon administrative or legal determination as to the proper disposition thereof, 
or (b) held by the Government as banker or agent for others and paid out at 
the direction of the depositor. Such funds are not available for paying salaries, 
expenses, grants,. or other expenditures of the Government, As in the case of 
the trust funds, the transactions in these accounts are not included in the budget 
totals. 
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Summary of 

TABLE 1,—Summary of fiscal operations, 

[On basis of daily Treasury statements through 1952; > thereafter on basis of "Monthly State-

Fiscal year or month 

1932 
1933 
1934 
1935 
1936 -. 
1937 
1938 
1939 
1940. 
1941 
1942 
1943-
1944 _ 
1945 
1946 ._ 
1947-... 
1948 8 
1949 8 
1960 
1951 
1952 
1953 
1954 
1955 
1.956 
1957 
1958 
1959 
1958—July 

August 
September. 
October 
November. 
December. 

1959—January... 
February.. 
March 
April 
May 
June 

Budget receipts and expenditures 

Net receipts > 

923,913,117 
021,212,943 
064,267,912 
729,913,845 
068,936,689 
978,600,695 
615, 221,162 
996,299,530 
144,013, 044 
102, 931,383 
655,436,084 
986,700,787 
635,315,356 
475,303,665 
771,403,710 
786,181,036 
4,S8,178, .842 
695,549,449 
494,900,837 
567,613,484 
390,944, 552 
825,044,026 
655,386,989 
389,743, 895 
165,329, 582 
028, 649, 978 
116,717,311 
270,252,715 
945,768,612 
837, 544,789 
208,420,407 
768,768, 294 
962, 031,185 
179, 545,438 
528,049,488 
576, 035, 309 
426,396, 013 
258, 420, 853 
424,970,239 
154,302,082 

Expenditures ^ 

$4,659, 
4,622, 
6,693, 
6, 520, 
8,493, 
7,750, 
6,791, 
8,858, 
9,062, 
13, 262, 
34,045, 
79,407, 
95,058, 
98,416, 
60,447, 
39,032, 
33,068, 
39, 506, 
39,617, 
44,067, 
65,407, 
74,274, 
67,772, 
64, 569, 
66, 539, 
69,433, 
71, 936, 
80, 697, 
6, 613, 
6,198, 
6,633, 
7,144, 
6, 236, 
7,080, 
6, 776, 
6,331, 
6, 461, 
6, 427, 
6,164, 
8,630, 

202,825 
865,028 
899,854 
965,945 
485,919 
021, 40S 
837,760 
457,570 
032, 204 
203,742 
678.816 
131,152 
707,898 
219,790 
574,319 
393,376 
708,998 
989,497 
003,195 
830,859 
684.930 
257,484 
363, 245 
972.817 
776.178 
078,427 
171,353 
239,466 
124,486 
325,233 
486,430 
329,053 
512,476 
026,626 
205,358 
241,437 
338, 650 
445, 610 
421, 742 
782,360 

Surplus, or 
deficit (-) 

-$2,735, 
-2,601, 
-3,629, 
-2,791, 
-4,424, 
-2,777, 
-1,176, 
-3,862, 
-3,918, 
-6,159, 
-21,490, 
-57,420, 
-51,423, 
-63,940, 
-20,676, 

753, 
8,419, 

-1,811, 
-3,122, 
3, 509, 

-4,016, 
-9,449, 
-3,116, 
-4,180, 
1,625, 
1, 695, 

- 2 , 819, 
-12,426, 
- 3 , 667, 
-1,360, 

574, 
-4,375, 
-1,274, 

-900, 
-2,248, 

244, 
1,965, 

-2,169, 
-739, 
1, 523, 

289,708 
652,085 
631,943 
052,100 
649, 230 
420,714 
616,698 
158.040 
019,161 
272,368 
242,732 
430,365 
392, 641 
916,126 
170,609 
787,660 
469,844 
440,048 
102,357 
782,624 
640,378 
213,457 
966, 256 
228,921 
553,403 
571, 650 
454.041 
986,761 
355, 874 
780,444 
933,976 
560, 758 
481, 290 
481,188 
155, 869 
793, 872 
057,362 
024,756 
451, 503 
519,722 

Trust account 
and other 

transactions, 
net receipts, 
or expendi
tures (—) < 

-$5, 
- 5 , 
834, 
402, 
187, 

3, 
98, 

1,209, 
442, 
907, 

-1,612, 
-337, 

-2,221, 
791, 

-623, 
-1,102, 

-294, 
-494, 

99, 
679, 
147, 
434, 
327, 
231, 

-193, 
194, 
632, 

-328, 
-376, 

83, 
-200, 
-84, 
352, 

-37, 
-80, 
278, 

-193, 
-33 , 

73, 
-110, 

178,060 
009,989 
880,108 
724,190 
063,025 
314,169 
934,030 
673,664 
538,143 
790,781 
786,696 
796,138 
918,654 
293,666 
587,210 
524,942 
342,662 
733,:̂ 65 
137,360 
223,478 
077,201 
671,979 
762,083 
296,942 
580,683 
731, 636 
613,036 
663,331 
092,432 
676,254 
144,426 
480,397 
064, 061 
253,151 
796, 644 
523,913 
897, 535 
742, 665 
812,053 
232,365 

Clearing 
account * 

$554,706,981 
-507,106,039 

366,441,900 
482,656,886 

-214,140,136 
-401,389,312 
-249,920,729 
-303,126,484 

283, 518,269 
521,955,153 

-522,892,840 
530,045,771 
-5,750,464 
290,113,192 

-483,058, 646 
165, 854,297 
349, 917, 318 

64, 680, 815 
-488, 656, 596 

407, 552, 839 
-470,109, 743 

462,259,364 
414,472, 625 

-364, 809,763 
-354,066,168 

1 With the exceptions that public debt figures are on the basis of daily Treasury statements for all years 
shown and guaranteed obligations for 1934-39 are on the basis of Public Debt accounts and thereafter on the 
basis of daily Treasury statements (guaranteed obligations held by the Treasury are excluded). 

2 Total receipts less: Refunds of receipts beginning with fiscal 1931; and transfers of tax receipts to the 
Federal old-age and survivors insurance trust fund beginniag in fiscal 1937, to the railroad retirement 
account beginning in fiscal 1938, and to the Federal disability insurance trust fund and highway trust fund 
beginniag in fiscal 1957. 

« Expenditures are "net" after allowance for reimbursements to appropriations, receipts of revolving 
und appropriations, and receipts credited to disbursiag accounts, of corporations and agencies having 

authority to use collections without formal covering Into the Treasury. The figures include transfers tb 
trust accounts. Begmning with 1951, the net Iavestments by wholly owned Government corporations 
and agencies in public debt securities are excluded from budget expenditures and are included In trust 
account and other transactions. The expenditure figures also exclude public debt retirements chargeable, 
to the sinking fund, etc., under special provisions of law. Effective July 1,1948, payments to the Treasury, 
principally by wholly owned Government corporations, for retirement of capital stock and disposition of 
earnings are excluded from both receipts and expenditures. Prior year adjustments of sucb payments are 
shown in table 2, footnote 3. 

« Consists of transactions of trust and deposit fund accounts, net investments by Government agencies 
In public debt securities, and net redemptions or sales of obligations of Government agencies in the market 
("see table 9). Investment by wholly owned Government corporations in public debt securities are included 
in budget expenditures before 1951. Retirements of national bank notes chargeable against the increment 
on gold (fiscal years 1935-39) are excluded 

6 For checks outstandiag and telegraphic reports from Federal Reserve Banks; public debt interest accrued 
and unpaid beginning with June and the fiscal year 1955 (previously included from November 1949 as 
interest checks and coupons outstanding); also deposits in transit and changes in cash held outside the 
Treasury and in certain other accounts beginning with the fiscal year 1954. For 1965 includes adjustment 
of —$207,183,868 for effect on balance in Treasurer's account due to reclassification in November 1954 of 
Post OflSce disbursing accounts. 



TABLES 367 

Fiscal Operations 

fiscal years 1932-59 and monthly 1959 
m e n t of Receipts and Expendi tu res of the Uni ted States G o v e r n m e n t , " see "Bases of T a b l e s " 

Pub l i c deb t , 
net increase, 
or decrease 

(-) 

Cash balance 
in account of 
the Treasurer 
of the U . S., 
net increase, 
or decrease 

(-) 

A m o u n t , end of period 

Cash balance 
in account of 
the Treasurer 
of the U . S. 

D e b t outs tanding » 

Pub l ic d e b t l Guaranteed 
obligations > 

To ta l» Subject to 
l imitat ion e t 

$2, 685,720,952 
3,051,670,116 
4, 514,468,854 
1,647,751,210 
6,077, 650, r"' 
2.646,070,239 

740.126, 683 
3, 274,792. f " 
2, 627, 998,627 
6.993, 912,498 

23.461,001,581 
64, 273,646,214 
64.307,296,891 
67, 678,800,189 
10,739.911,763 
-11,136,716,065 
-5,994.136,596 

478,113,347 
4, 586,992,491 

-2,135, 376, 536 
3,883,201,970 
6.965,882,853 
5,188,537,469 
3,114, 623. 694 

-1.623,409,153 
-2:223,641,752 
6, 816, 045, 849 
8,362,689,332 
-877,053,321 
3,009, 368, 607 

-1,809,627,072 
3, 545, 550, 808 
2, 848,471,000 
-137,504,184 
2, 878, 590,600 
-697,353,007 

- 3 , 069,381, 881 
3, 319,080, 529 
949, 580, 280 

- 1 , 597, 033, 028 

-$54,746, 
445,008, 

1,719.717, 
-740,576, 
840,164, 

-128,036, 
-337, 655, 
622,307, 

-947,482. 
742,430. 
357,973, 

6.516,418, 
10,661,985. 
4, 529,177, 

-10,459,846, 
-10,929,746, 
1,623,884, 

-1,461.618, 
2,046,684, 
1,839,490, 
-387,750. 

-2,298,579, 
2,096,206, 
-550,790, 
330,518. 

-956,231, 
4,159,150, 

- 4 , 398, 711, 
- 4 , 630,388, 
1, 249,105, 

-1,268,983, 
-564, 573, 
1, 990,734, 

-1,563,795, 
957,190, 

-644,144, 
-835, 962, 
1, 630, 785, 
-80, 868, 

-537, 811, 

$417, 
862, 

2,581, 
1,841, 
2,681, 
2, 553, 
2,216. 
2,838, 
1,890, 
2,633. 
2,991, 
9, 506, 
20,168, 
24, 697, 
14,237, 
3,308, 
4,932, 
3.470, 
5, 617, 
7,356, 
6.968, 
4,670. 
6,766, 
8 6,215, 
6,546, 
5, 689, 
9,749, 
5,350, 
6,118, 
6, 367, 
5,098, 
4, 534, 
6, 524, 
4, 961, 
5, 918, 
5,274, 
4,438, 
5, 969, 
5, 888, 
6,350, 

$19, 
22, 
27, 
28, 
33, 
36, 
37. 
40, 
42. 
48, 
72, 
136, 
201 
258, 
269, 
258, 
262, 
252, 
257, 
256. 
259, 
266, 
271, 
274, 
272, 
270, 
276, 
284, 
275, 
278, 
276, 
280, 
283, 
282, 
285, 
285, 
282, 
285, 
286, 
284, 

002,444 
672, 560 
141,414 
892,625 
543, 494 
613, 732 
740,316 
632.411 
531,038 
443, 636 
445,116 
090.330 
387, 221 
187, 410 
099,173 
383,109 
246,513 
359,860 
352,351 
976,815 
178,785 
061,639 
599,108 
222.802 
813,649 
171,896 
217, 745 
907, 078 
164, 424 
533, 032 
905, 959 
456, 768 
927,768 
423, 683 
014,183 
661,176 
279,295 
359, 825 
940,106 
907, 078 

1680,767, 
122, 684, 
718,033, 
664,604, 
862,791, 
450.834, 
529,070, 
370, 252, 
568, 259, 
099, 943, 
623,069, 
433.158, 
476,384, 
89, 620, 
73,460, 
27, 275, 
19, 503, 
29,227, 
45,565, 
52.072, 
81,441, 
44.142, 
73,888, 
107,137, 
101,220, 
111, 019, 
102, 094 
108, 478, 
117, 839, 
111, 943, 
107,105, 
108, 777, 
105, 713, 
112, 308, 
118,760, 
106, 604, 
107, 500, 
111, 019, 

$19,487, 
22, 638, 
27, 733, 
32, 823, 
38,496, 
41,089, 
42,017, 
45,890, 
48,496, 
55,331, 
76.990, 
140, 796, 
202,626. 
259,115, 
269,898. 
258.375, 
252.365, 
252.797, 
257.376, 
255,251, 
259,150, 
266,123, 
271.341. 
274,418, 
272,824, 
270, 634, 
276, 444, 
284, 816, 
275, 568, 
278, 584, 
276, 783, 
280, 323, 
283,167, 
283,031, 
285, 906, 
285, 215, 
282,153, 
285, 459, 
286, 410, 
284, 816, 

002,444 
672, 560 
909,231 
677.316 
576,735 
218,265 
531,967 
366. 510 
601,693 
696.116 
704, 746 
033,376 
456, 522 
345,802 
484,033 
903, 294 
707,331 
635, 268 
855,385 
203,984 
744,131 
134,400 
040.494 
365,763 
702,124 
309, 846 
438. 345 
926; 228 
258, 824 
Oil, 807 
745, 484 
400,418 
033,443 
201,133 
727, 233 
969, 476 
039, 920 
964, 025 
441, 081 
926,228 

(«) 
(6) 
(«) 
(6) 
(6) 
(«) 

$36,881,899,956 
40, 371,110, 606 
43, 219,123,375 
49, 493, 588, 731 
74,154.457,607 

140,469,083, 742 
208,077, 255,051 
268, 670.763,468 
268,932,365,302 
257,491,416,060 
251,541,571,385 
262,027,712.585 
256,652,133,429 
264, 566, 629,670 
258, 506, 598,138 
265,521,736,381 
270, 790.304,616 
273.914,849, 696 
272.361,216,449 
270,188, 321,086 
276, 013, 439, 621 
284, 398,474; 090 
275,139, 111, 507 
278,155,742,176 
276, 356, 382, 533 
279, 897, 309, 958 
282, 741, 444, 956 
282, 606,973, 414 
285, 483, 669,178 
284, 793, 367,247 
281, 732, 296, 343 
285, 040, 255, 908 
285, 991, 626, 894 
284,398, 474, 090 

8 Pr ior to May 26, 1938, the l imi ta t ion appl ied to par t icular segments of the debt , no t to the total . 
7 T h e total a m o u n t s of the s t a t u to ry l imi ta t ions in effect from F e b r u a r y 19,1941, to date are summar ized 

in table 29. Gua ran t eed securities held outside the T reasu ry are included in t he l imita t ion begianing 
Apri l 3,1945. Savings bonds are included at current r edempt ion value beginning J u n e 26,1946; before t h a t 
da te t hey are included a t m a t u r i t y value. I n the deb t ou ts tanding , savings bonds are carried at current 
redempt ion value . 

8 Sec. 114 (f) of the Economic Cooperat ion Act of 1948, approved Apr . 3, 1948, required tha t the s u m of 
$3,000,000,000 be transferred to 9 t r u s t f u n d enti t led "Fore ign Economic Cooperation T r u s t F u n d , " and 
"considered as expended d u r i n g the fiscal year 1948, for the purpose of report ing governmental expendi tu res . " 
T h e effect of th is was to charge t he budge t in the fiscal year 1948 for expendi tures m a d e in the fiscal year 
1949, wi th consequent effect on the budge t s u r p l u s or deficit of those years. Th i s bookkeeping transact ion 
h a d no effect on t he ac tua l t iming of e i ther receipts or expendi tures . I n order to simplify comparison of 
figures between years , t he t ransact ions shown In th i s table do not t ake into account the transfer of 
$3,000,000,000 in t he fiscal year 1948 to t he Foreign Economic Cooperation t r u s t fund; expendi tures of 
$3,000,000,000 dur ing the fiscal year 1949 from the Foreign Economic Cooperation t rus t fund are treated 
as budget expendi tures in th is table . If effect is given to Sec. 114 (f) of the Economic Cooperation Act 
of 1948, t he budge t results for t he fiscal years 1948 and 1949 would be as follows; 

Fiscal year 1948 Fiscal year 1949 
Budget receipts . - . - $42,210,770,493 $38,245,667,810 
Budge t expendi tu res . 36,791,300,649 37.057,107,858 

Budge t surplus - — 6,419,469,844 1,188,559.952 
9 Includes ad jus tment of —$207,183,858 which reflects the reclassification, begun in November 1954, of 

Pos t Office D e p a r t m e n t ahd pos tmas te rs ' disbursing accounts (formerly t rea ted as l iabil i ty accounts of 
the Treasurer of t he Uni ted States) to ne t expendi tures on the basis of cash receipts and expendi tures as 
reoorted by the Pos t Office D e o a r t m e n t . 
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Receipts and 
TABLE 2.—Receipts and expendi-

On basis of warrants issued from 1789 to 1915, and on basis of daily Treasury statements for 1916 through 
of the United States Government." General, special, emergency, and trust accounts combined from 
see "Bases of Tables"l 

Yeari 

Receipts 

Customs 
(including 

tonnage tax) 

Internal revenue 

Income and 
profits taxes 

Other 

Other re
ceipts 2 

Total 
receipts 3 

Net re
ceipts • 

1789-91. 
1792.... 
1793-... 
1794.... 
1795.-.. 
1796--.. 
1797.... 
1798.... 
1799.... 

1800... 
1801... 
1802... 
1803... 
1804... 
1805... 
1806... 
1807... 
1808... 
1809... 

181.0... 
1811... 
1812... 
1813... 
1814... 
1815... 
1816... 
1817... 
1818... 
1819... 

1820... 
1821... 
1822... 
1823... 
1824... 
1.826... 
1826... 
1827... 
1828... 
1829... 

1830... 
1831... 
1832... 
1833... 
1834... 
1835... 
1836... 
1837... 
1838-. 
1839... 

1840... 
1841... 
1842... 
1843 K. 
1844... 
1845... 
1846... 
1847... 
1848... 
1849... 

1850... 
1851... 
1852... 
18.53... 
1854... 
1855... 
1856... 

$4,399,473 
3,443,071 
4,255,307 
4,801,065 
6, 588,461 
6, 567,988 
7, 549, 650 
7,106,062 
6, 610,449 

9,080, 
10,750, 
12,438, 
10,479, 
11,098, 
12,936, 
14,667, 
15,845, 
16, 363, 
7,296, 

282, 
306, 
283, 
176, 
283, 

15,006, 
13,004, 
17,689, 
19,088, 
17,878, 
20,098, 
23,341, 
19,712, 
23,206, 
22,681, 

21,922, 
24, 224, 
28,465, 
29,032, 
16, 214, 
19,391, 
23,409, 
11,169, 
16,168, 
23,137, 

13, 
14. 
18, 
7, 

26, 
27, 
26, 
23, 
31, 
28, 

39,668,686 
49,017,568 
47,339,327 
58, 931,866 
64,224,190 
53,025, 794 
64,022, 863 

499, 
487, 
187, 
046, 
183, 
528, 
712, 
747, 
757, 
346, 

$208,943 
337,706 
274,090 
337, 765 
476,290 
575,491 
644,358 
779,136 

809,396 
1,048,033 
621,899 
215,180 
50,941 
21,747 
20,101 
13,051 
8,211 
4,044 

7,431 
2,296 
4,903 
4,755 

1,662,985 
4,678,059 
5,124,708 
2,678,101 
955, 270 
229,594 

106,261 
69,028 
67,666 
34, 242 
34,663 
25,771 
21, 690 
19,886 
17,452 
14, 503 

12,161 
6,934 
11,631 
2,759 
4,196 

. 10,459 
370 

6,494 
2,467 
2, 553 

1,682 
3,261 
495 
103 

1,777 
3,617 
2,897 
376 
375 

$19,440 
17,946 
59, 910 

356, 750 
188,318 

1,334, 252 
663,640 
150,076 
157,228 

958,420 
1,136, 519 
1,935,669 
369,600 
676,801 
602,469 
872,132 
539,446 
688,900 
473,408 

793,476 
1,108,010 
837,452 

1,111,032 
3, 619,868 
3,768,023 
6,246,088 
4,137,601 
3,463,516 
4,090,172 

2,768,797 
1,499,905 
2,675,000 
1,417,991 
1,468,224 
1, 716,374 
1,897, 512 
3,234,195 
1,640,654 
2.131.158 

2,909, 564 
4,296,445 
3,388,693 
4.913.159 
6,672, 783 
16,028,317 
27,416,486 
13,779,369 
10,141, 295 
8,342, 271 

5,978,931 
2,369,682 
1,787,794 
1,255,755 
3,136,026 
2,438,476 
2,984, 402 
2,747, 629 
3,978,333 
2,861,404 

3,934,753 
3, 541,736 
2,507,489 
2,655,188 
9, 676,151 
12,324, 781 
10,033, 836 

$4,418,913 
3, 669, 960 
4,652, 923 
5,431,905 
6,114, 534 
8,377, 530 
8,688, 781 
7,900,496 
7, 646,813 

10,848,749 
12,935,331 
14,995, 794 
11,064,098 
11,826,307 
13, 560,693 
15,559, 931 
16,398,019 
17,060,662 
7,773,473 

9,384,216 
14,423,529 
9,801,133 
14,340,410 
11.181.626 
16,729,024 
47,677,671 
33,099,050 
21, 585,171 
24,603,376 

17,880,670 
14, 573,380 
20,232,428 
20,640,666 
19,381,213 
21,840,868 
25,260,434 
22, 966,364 
24,763,630 
24.827.627 

24,844,116 
28, 526,821 
31,865, 561 
33,948,427 
21,791,936 
35,430,087 
60,826,796 
24,954,153 
26,302, 662 
31,482,749 

19,480,115 
16,860,160 
19,976,198 
8,302,702 
29,321,374 
29,970,106 
29,699,967 
26,495,769 
35,735,779 
31, 208,143 

43, 603,439 
62, 559,304 
49,846,816 
61,587,054 
73,800,341 
65,350, 575 
74,056, 699 

Footnotes at end of table 



TABLES 369 

Expenditures 
tures, fiscol years 1789-1959 
1952. Beginniag with fiscal year 1963 on basis of the "Monthly Statement of Receipts and Expenditures 
1789 through 1930. Trust accounts excluded for 1931 and subsequent years. For explanation of accounts 

Expenditures 

Department of 
the A r m y 

(formerly W a r 
Depar tment) 8 8 

$632,804 
1,100,702 
1,130,249 
2, 639,098 
2, 480, 910 
1, 260, 264 
1,039, 403 
2, 009, 622 
2, 466, 947 

2, 660, 879 
1, 672, 944 
1,179,148 
822,056 
875,424 
712, 781 

1, 224,355 
1, 288, 686 
2, 900, 834 
3,345, 772 

2, 294, 324 
2, 032, 828 
11, 817, 798 
19, 652, 013 
20,350, 807 
14, 794, 294 
16,012, 097 
8,004, 237 
5, 622, 715 
6, 506, 300 

2, 630,392 
4,461, 292 
3, 111, 981 
3, 096, 924 
3, 340, 940 
3, 659, 914 
3, 943,194 
3, 938, 978 
4,145, 546 
4, 724, 291 

4, 767,129 
4, 841, 836 
5. 446,035 
6, 704, 019 
6, 696,189 
5, 759,167 
12 169,227 
13 682 734 
12, 897; 224 
8, 916,996 

7, 097, 070 
8, 805,666 
6, 611, 887 
2, 957, 300 
5,179, 220 
6, 752, 644 
10, 792,867 
38, 306, 620 
25, 501, 963 
14,852,966 

9,400, 239 
11,811,793 
8, 225,247 
9,947, 291 
11, 733, 629 
14, 773,826 
16, 948,197 

525622— 

Department of 
the N a v y « 

$570 
63 

' """"6i,'409 
410, 562 
274, 784 
382, 632 

1,381, 348 
2,858,082 

3, 448, 716 
2, 111, 424 

915, 562 
1, 215, 231 
1,189. 833 
1, 697, 500 
1, 649, 641 
1, 722, 064 
1, 884,068 
2, 427, 769 

1, 664, 244 
1, 965, 566 
3, 959, 365 
6, 446, 600 
7, 311, 291 
8, 660,000 
3, 908, 278 
3, 314, 598 
2, 953, 695 
3, 847, 640 

4,387, 990 
3, 319, 243 
2, 224, 459 
2, 503, 766 
2, 904, 582 
3, 049, 084 
4, 218, 902 
4, 263, 877 
3, 918, 786 
3, 308, 746 

3, 239, 429 
3, 856,183 
3, 956, 370 
3, 901,357 
3, 956, 260 
3, 864, 939 
5, 807, 718 
6, 646, 915 
6,131, 596 
6,182, 294 

6,113, 897 
6, 001, 077 
8, 397, 243 
3, 727, 711 
6, 498,199 
6, 297, 245 
6, 454, 947 
7, 900, 636 
9, 408, 476 
9, 786, 706 

7, 904, 709 
9, 005, 931 
8,952,801 
10, 918, 781 

• • 10,798,586 
13, 312, 024 
14,091; 781 

60 25 

Interest on the 
public debt 

$2, 349, 437 
3,201, 628 
2 772 242 
3, 490, 293 
3,189,151 
3,195, 055 
3, 300,043 
3, 053, 281 
3,186,288 

3,374, 705 
4, 412, 913 
4,125, 039 
3, 848,828 
4, 266, 583 
4,148, 999 
3, 723, 408 
3, 369, 578 
3, 428,153 
2, 866,075 

2, 845, 428 
2, 465, 733 
2, 451, 273 
3, 599, 455 
4, 593, 239 
6, 754, 569 
7, 213, 259 
6, 389, 210 
6, 016, 447 
5,163, 538 

5,126, 097 
6, 087, 274 
5,172, 578 
4, 922, 685 
4, 996, 662 
4,366, 769 
3,973,481 
3, 486,072 
3,098, 801 
2, 542, 843 

1,913, 533 
1,383, 583 

772, 562 
303, 797 
202,153 
57, 863 

..._.-
399, 834 

174, 698 
284, 978 
773, 550 
623, 595 

1, 833, 867 
1, 040, 032 
842, 723 

1,119, 215 
2, 390, 825 
3, 565, 678 

3, 782, 331 
3, 696, 721 
4, 000, 298 
3, 665, 833 
3, 071, 017 
2, 314, 375 
1, 953, 822 

Other 3 

$1, 286, 216 
777,149 
679 822 
800', 039 

1, 459,186 
996, 883 

1, 411, 556 
1,232,353 
1,155,138 

1, 401, 776 
1,197,301 
1, 642, 369 
1, 965, 638 
2, 387, 602 
4, 046, 954 
3, 206, 213 
1, 973, 823 
1, 719, 437 
1, 641,142 

1,362, 614 
1, 594, 210 
2,052, 336 
1, 983, 784 
2, 465, 589 
3, 499, 276 
3, 453, 057 
4,135, 776 
6, 232, 264 
5, 946, 332 

6,116,148 
2, 942, 944 
4, 491, 202 
4,183, 465 
9,084, 624 
4, 781, 462 
4, 900, 220 
4, 450, 241 
5, 231, 711 
4, 627, 464 

5, 222, 975 
5,166, 049 
7,113, 983 
12,108, 379 
8, 772, 967 
7, 890, 854 

12, 891, 219 
16 913 847 
14,' 82i; 242 
11, 400, 004 

10, 932, 014 
11, 474, 253 
9, 423,081 
4, 649, 469 
8, 826, 285 
9, 847, 487 
9, 676,388 
9, 956, 041 
8, 075, 962 
16, 846, 407 

18, 456, 213 
23,194, 572 
23,016,573 
23, 652, 206 
32, 441, 630 
29, 342, 443 
36, 577, 226 

Total expendi
tures 3 

$4, 269, 027 
5, 079, 532 
4, 482,313 
6, 990,839 
7, 539, 809 
5, 726, 986 
6,133, 634 
7, 676, 604 
9, 666, 465 

10, 786,075 
9, 394, 582 
7, 862,118 
7, 851, 653 
8, 719, 442 
10, 506, 234 
9,803, 617 
8, 354,151 
9, 932, 492 
10, 280, 748 

8,166, 510 
8, 058,337 

20, 280, 771 
31, 681, 852 
34, 720, 926 
32, 708,139 
30, 586, 691 
21, 843, 820 
19, 825,121 
21,463, 810 

18, 260, 627 
15, 810, 753 
15, 000,220 
14, 706, 840 
20, 326, 708 
15, 857, 229 
17, 035, 797 
16,139,168 
16,394,843 
15, 203,333 

15,143,066 
15, 247, 651 
17, 288, 960 
23, 017, 552 
18, 627, 669 
17, 672, 813 
30, 868,164 
37, 243,496 
33, 865, 059 
26, 899,128 

24,317, 579 
26, 565, 873 
25, 205, 761 
11,858, 075 
22,337, 571 
22, 937, 408 
27, 766, 925 
57, 281, 412 
45,377, 226 
45,051, 657 

39, 643, 492 
47, 709, 017 
44,194, 919 
48,184, 111 
58, 044, 862 
59,742,668 
69, 571,026 

Surplus, or 
deficit (-) 

$149,886 
- 1 , 409, 672 

170,610 
- 1 , 558, 934 
- 1 , 425, 275 
2, 650, 544 
2, 555,147 

223, 992 
-2,119, 642 

62, 674 
3, 540, 749 
7,133, 676 
3, 212, 446 
3,106, 866 
3,054, 459 
5, 756, 314 
8, 043, 868 
7,128,170 

- 2 , 507, 275 

1, 227, 706 
6,365,192 

-10,479, 638 
-17,341,442 
-23, 539, 301 
-16, 979,115 

17, 090, 980 
11, 255, 230 
1, 760, 050 
3,139, 565 

-379, 957 
- 1 , 237, 373 
5, 232, 208 
6, 833,826 
-945, 495 
5, 983, 629 
8, 224, 637 
6, 827,196 
8,368, 787 
9, 624, 294 

9, 701,050 
13, 279,170 
14, 576, 611 
10, 930, 875 
3,164,367 
17, 857, 274 
19, 968, 632 

-12, 289, 343 
-.7, 562, 497 
4, 683, 621 

- 4 , 837, 464 
- 9 , 705, 713 
- 5 , 229, 563 
- 3 , 556,373 
6, 983, 803 
7,032,698 
1, 933, 042 

-30, 785, 643 
- 9 , 641, 447 
-13,843,514 

4, 059, 947 
4, 850, 287 
6, 651, 897 
13,-402, 943 
16,755,479 

. , 5, 607, 907 
4,485.673 
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T A B L E 2.—Receipts and expenditures, 

Year' 

1857 . 
1858 
1859 

1860 
1861 
1862 ___ 
1863 
1864 _ _ 
1865 
1866 
1867 
1868 
1869 

1870 -
1871 
1872 
1873 
1874 
1876 
1876 _._ 
1877 
1878. 
1879 

1880 _ -
1881 
1882 
1883 
1884 ._ 
1886 
1886 
1887 
1888.-
1889 

1890 _ -
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 

1900 -
1901 
1902 
1903 
1904 . 
1905 
1906-
1907 
1908 
1909 

1910 
1911 
1912 _ 
1913. 
1914 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 . 
1923 
1924_ 

Customs 
(including 

tonnage tax) 

$63,875,905 
41, 789,621 
49,665,824 

53,187, 512 
39,582,126 
49, 056,398 
69, 059, 642 
102,316,153 
84,928, 261 
179,046, 652 
176,417,811 
164, 464, 600 
180,048,427 

194,638,374 
206, 270, 408 
216,370, 287 
188,089, 523 
163,103,834 
167,167, 722 
148,071,985 
130, 956,493 
130,170, 680 
137,250,048 

186, 522,064 
198,159, 676 
220,410, 730 
214, 706,497 
195, 067,490 
181,471,939 
192, 906,023 
217,286,893 
219, 091,174 
223,832, 742 

229,668, 586 
219, 622, 205 
177,452, 964 
203,355,017 
131, 818, 631 
152,158,617 
160,021, 752 
176, 554,127 
149, 575,062 
206,128,482 

233,164,871 
238, 585,456 
254, 444, 708 
284, 479, 582 
261, 274, 565 
261,798, 857 
300, 261, 878 
332, 233,363 
286,113,130 
300,711,934 

333, 683,445 
314,497,071 
311,321,672 
318, 891, 396 
292,320, 014 
209, 786, 672 
213,185,846 
225, 962, 393 
179, 998,385 
184,457,867 

322,902,650 
308,664,391 
356,443,387 
561,928,867 
546.637,604 

Internal 

Income and 
profits taxes 

$2, 741, 858 
20, 294, 732 
60,979,329 
72,982,159 
66,014,429 
41,455, 598 
34, 791,856 

37,775,874 
19,162, 651 
14,436,862 
. 6,062,312 

139,472 
233 
588 
98 

3,022 

65, 628 

77,131 

20,951, 781 
33, 616,977 
28, 583,304 
36, 006,300 
71,381,275 
80, 201, 759 
124,937, 253 
359,681, 228 

2,314, 006, 292 
3,018,783,687 

3,944,949, 288 
3,206,046,158 
2,068,128,193 
1,678,607,428 
1,842,144,418 

Receipts 

revenue 

Other 

$34,898, 930 
89,446, 402 
148,484, 886 
236, 244,654 
200,013,108 
149,631,991 
123, 664,605 

147,123,882 
123,935, 503 
116,205, 316 
108,667,002 
102,270,313 
110,007, 261 
116, 700,144 
118, 630,310 
110, 681, 626 
113, 561, 611 

124,009,374 
136,261,364 
146.497, 696 
144, 720,369 
121, 530,445 
112.498, 726 
116, 806,936 
118, 823,391 
124, 296,872 
130,881,514 

142,606, 706 
145, 686, 250 
153,971,072 
161,027, 624 
147, 111, 233 
143,344, 641 
146,762,865 
146,688, 574 
170,900, 642 
273, 437,162 

295, 327,927 
307,180, 664 
271,880,122 
230,810,124 
232,904,119 
234,095, 741 
249,150, 213 
269, 666, 773 
251, 711,127 
246,212,644 

268, 981, 738 
289, 012, 224 
293,028,896 
309, 410, 666 
308, 659, 733 
335, 467, 887 
387, 764, 776 
449, 684,980 
872,028,020 

1,296, 601, 292 

1,460,082, 287 
1,390,379,823 
1,145,125,064 
945,865,333 
953,012,6.18 

Other re
ceipts 2 

$5,089,408 
4, 865, 745 
3,920,641 

2,877,096 
1,927,805 
2,931,058 
6,996,861 

62, 669,484 
39, 322,129 
69, 769,155 
48,188,662 
50,085,894 
32, 538,859 

31,817,347 
33,955,383 
27,094, 403 
31,919,368 
39,466,137 
20, 824,836 
29,323,148 
31,819, 518 
17, Oil, 574 
23,015, 526 

22,995,173 
27,358,231 
36,616,924 
38,860,716 
31,866, 307 
29, 720,041 
26, 728, 767 
35,292,993 
35,878,029 
32, 336,803 

30,805,693 
27,403, 992 
23, 513, 748 
21,436, 988 
27,425, 662 
29,149,130 
31,357,830 
24,479,004 
84,845,631 
36,394,977 

38, 748, 054 
41,919, 218 
36,163,403 
46, 591,016 
46, 908,401 
48,380,087 
45, 682,355 
63,960,250 
64,037, 650 
67,395,920 

61,894, 751 
64, 806, 639 
59, 675,332 
60, 802,868 
62,312,145 
72, 454, 509 
56, 646, 673 
88,996,194 
298, 550,168 
652,614, 290 

966,631,164 
719,942,689 
639,407, 507 
820,733,853 
671,250,162 

Total 
receipts 3 

$68,965,313 
46,655,366 
53,486,465 

66,064,608 
41, 609,931 
51,987,456 
112, 697,291 
264, 626, 771 
333,714, 605 
658.032.620 
490,634,010 
406,638,083 
370,943,747 

411,255,477 
383,323,945 
374,106,868 
333, 738, 205 
304,978, 756 
288,000,051 
294,095,865 
281,406,419 
257, 763, 879 
273,827,185 

333, 526, 611 
360, 782,293 
403, 526.250 
398,287,682 
348, 619, 870 
323, 690, 706 
336, 439, 726 
371,403, 277 
379, 266,075 
387,050,069 

403,080,984 
392, 612,447 
354,937,784 
385,819,629 
306,355,316 
324, 729,419 
338,142,447 
347, 721,705 
405,321,335 
515.960.621 

567, 240,852 
587,686, 338 
562,478,233 
561,880, 722 
541,087,086 
544,274, 685 
594,984,446 
665,860,386 
601,861,907 
604,320,498 

675, 611,716 
701, 832,911 
692, 609, 204 
724, 111, 230 
734, 673,167 
697, 910. 827 
782, 634, 548 

1,124,324, 795 
3, 664, 582, 866 
5,162, 267,136 

6, 694, 565, 389 
5,624,932,961 
4,109,104,161 
4,007,135,481 
4,012,044,702 

Net re-
ceipts« 

Footnotes at end of table. 



TABLES 371 
fiscal years 1789-1959—Continued 

Expenditures 

Department of 
the A r m y 

(formerly W a r 
Department)" <» 

$19,261,774 
25,485,383 
23,243,823 

16,409,767 
22,981,160 
394,368,407 
699,298,601 
690, 791,843 

1,031,323,361 
284,449, 702 
95,224, 416 
123, 246, 648 
78,601, 991 

57,665, 676 
35,799, 992 
35,372,167 
46, 323,138 
42,313, 927 
41,120, 646 
38,070,889 
37,082, 736 
32,154,148 
40,425,661 

38,116, 916 
40,466,461 
43, 570,494 
48,911,383 
39, 429, 603 
42,670, 578 
34,324,153 
38, 661,026 
38,622, 436 
44,435,271 

44,582,838 
48, 720,065 
46,895,466 
49,641,773 
64, 667, 930 
61,804, 759 
50,830,921 
48,960, 268 
91, 992,000 
229,841,254 

134,774,768 
144, 616, 697 
112, 272, 216 
118, 629, 605 
165,199, 911 
126,093,894 
137, 326,066 
149, 775,084 
175,840,463 
192,486,904 

189,823,379 
197,199,491 
184,122, 793 
202,128,711 
208, 349, 746 
202,160,134 
183,176,439 
377,940,870 

4,869,965, 286 
9,009,076,789 

1,621,953,096 
1,118,076, 423 
467,756,139 
397,060,696 
367,016,878 

Department of 
the N a v y « 

$12,747,977 
13,984,551 
14,642,990 

11,614,965 
12,420,888 
42, 668, 277 
63,221,964 
85, 725, 995 
122, 612, 945 
43, 324,118 
31,034, Oil 
25, 775, 603 
20,000, 758 

21,780, 230 
19, 431,027 
21,249,810 
23, 526,257 
30, 932, 587 
21,497,626 
18, 963, 310 
14, 969, 935 
17,365,301 
15,125,127 

13, 536,985 
15, 686, 672 
15,032,046 
15,283,437 
17, 292, 601 
16,021,080 
13, 907,888 
16,141,127 
16,926,438 
21,378,809 

22,006,206 
26,113,896 
29,174,139 
30,136,084 
31, 701,294 
28, 797, 796 
27,147, 732 
34, 561, 646 
68, 823, 985 
63, 942,104 

55,953,078 
60, 606, 978 
67, 803,128 
82, 618,034 
102, 956,102 
117, 550, 308 
110, 474, 264 
97,128, 469 
118,037,097 
115,546, Oil 

123,173, 717 
119,937, 644 
135, 591,966 
133, 262,862 
139, 682,186 
141,835, 654 
153,853, 567 
239, 632, 757 

1, 278,840,487 
2,002,310, 786 

736,021,456 
650, 373,836 
476, 775,194 
333, 201,362 
332, 249,137 

Interest on the 
public debt 

$1,678,265 
1,567,056 
2,638,464 

3,177,316 
4,000,174 
13,190,326 
24, 729,847 
63, 685,422 
77,397, 712 
133,067, 742 
143, 781, 592 
140, 424,046 
130, 694,243 

129,235,498 
125, 576, 566 
117, 357,840 
104,750, 688 
107,119,816 
103,093, 545 
100, 243, 271 
97,124, 512 
102, 500,876 
105,327,949 

95, 757, 575 
82, 508, 741 
71,077, 207 
59,160,131 
64, 578, 379 
51, 386, 266 
60, 680,146 
47, 741, 577 
44, 715,007 
41,001,484 

36,099,284 
37,547,135 
23, 378,116 
27, 264, 392 
27,841, 406 
30, 978,030 
35, 385,029 
37, 791,110 
37, 585,056 
39,896,926 

40,160,333 
32, 342, 979 
29,108,045 
28, 556,349 
24,646,490 
24,590,944 
24, 308, 576 
24, 481,158 
21,426,138 
21,803,836 

21, 342,979 
21,311,334 
22, 616, 300 
22, 899,108 
22,863, 957 
22, 902,897 
22, 900,869 
24, 742, 702 
189, 743, 277 
619,215, 669 

1,020, 251,622 
999,144, 731 
991,000, 759 

1,056, 923,690 
940,602.913 

Other 2 7 

$34,107,692 
33.148. 280 
28,546,700 

32,028,561 
27,144,433 
24, 634,810 
27,490,313 
35,119, 382 
66,221,206 
59, 967, 856 
87, 502, 657 
87,894,088 
93,668, 286 

100, 982,157 
111, 369, 603 
103, 638,156 
115, 746,162 
122, 267, 644 
108, 911, 676 
107,823, 616 
92.167, 292 
84, 944,003 
106,069,147 

120, 231, 482 
122.061,014 
128,301,693 
142,053,187 
132, 826, 661 
150,149,021 
143, 670. 952 
166. 488, 451 
167, 760, 920 
192,473,414 

216,352,383 
253,392,808 
245, 575, 620 
276, 435, 704 
253, 414, 651 
244, 614, 713 
238,815, 764 
244,471, 235 
254, 967, 542 
271, 391,896 

289, 972, 668 
287,161, 271 
276,050,860 
287, 202. 239 
290.857,397 
299,043, 768 
298,093, 372 
307, 744,131 
343,892, 632 
363,907,134 

359,276, 990 
352, 753.043 
347, 560, 285 
366, 221, 282 
364,185, 542 
393,688.117 
374,125, 327 

1,336, 365,422 
6, 358,163, 421 
6,884, 277,812 

3,025,117,668 
2, 348, 332, 700 
1,447,075, 808 
1, 508,451,881 
1,418,809,037 

Total expendi
tures 8 

$67,795,708 
74,185,270 
69,070,977 

63,130,698 
66, 646,646 
474, 761,819 
714, 740, 726 
865, 322, 642 

1,297, 555, 224 
520, 809, 417 
357. 642, 675 
377. 340. 285 
322,865,278 

309, 653. 561 
292,177,188 
277, 617. 963 
290, 345, 245 
302, 633. 873 
274, 623, 393 
265,101,085 
241, 334,475 
236, 964,327 
266,947,884 

267,642,958 
260, 712,888 
257, 981, 440 
265,408,138 
244,126, 244 
260, 226, 935 
242, 483,139 
267, 932,181 
267, 924, 801 
299,288, 978 

318.040, 711 
365, 773, 904 
345. 023, 331 
383, 477, 953 
367, 625, 281 
356,195, 298 
352,179,446 
365, 774,159 
443, 368, 683 
605,072,179 

520,860, 847 
624, 616, 926 
485, 234, 249 
517,006.127 
583. 659, 900 
667, 278. 914 
570, 202, 278 
579,128, 842 
659.196, 320 
693, 743,885 

693,617.065 
691,201, 612 
689, 88i. 334 
724,511,963 
735, 081,431 
760, 586.802 
734.056, 202 

1, 977, 681. 751 
12. 696, 702, 471 
18, 614,879,956 

6,403,343.841 
6,116, 927, 690 
3,372, 607,900 
3, 294, 627, 629 
3,048,677,965 

Surplus, or 
deficit (-) 7 

$1,169,606 
—27,629,904 
—16,584,612 

—7,066,990 
-25,036.714 
—422, 774, 363 
—602,043,434 
—600,695,871 
—963, 840, 619 

37, 223. 203 
133,091. 335 
28, 297, 798 
48,078,469 

101, 601,916 
91,146, 757 
96, 588, 905 
43, 392,960 
2,344,883 
13, 376, 658 
28, 994, 780 
40,071, 944 
20, 799, 662 
6,879.301 

65,883,663 
100.069. 405 
146, 543, 810 
132,879.444 
104, 393, 626 
63. 463. 771 
93.966. 687 
103. 471,096 
111, 341,274 
87, 761,081 

85,040,273 
26,838, 543 
9,914,453 
2,341. 676 

—61,169, 965 
—31, 465,879 
—14,036. 999 
—18.052.454 
—38,047, 248 
—89, 111, 558 

46,380.005 
63,068,413 
77, 243. 984 
44,874. 695 

—42, 572,816 
—23, 004, 229 

24, 782.168 
86,731,644 

—67,334,413 
-89,423,387 

—18,106, 350 
10.631, 399 
2, 727, 870 
—400, 733 
—408, 264 

—62, 675, 975 
48, 478, 346 

—853, 356, 956 
—9,032,119,606 
—13,362, 622,819 

291,221,548 
509,006, 271 
736,496, 261 
712,607,952 
963,366,737 
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TABLE 2.—Receipts and expendiiures, 

Yean 

Receipts 

Customs 8 

Intemal revenue 

Income and 
profits taxes Other 

Other re
ceipts 2 

Total 
receipts 3 

Net receipts 

1925... 
1926— 
1927— 
1928... 
1929... 

1930... 
1931... 
1932... 
1933-- . 
1934... 

1935... 
1936... 
1937... 
1938— 
1939... 

1940-.. 
1941... 
1942— 
1943— 
1944... 

1945... 
1946... 
1947... 
1948 10. 
1949 10. 

I960-.. 
1961 11. 
1952-.. 
1963... 
1954.:. 

1965.,. 
1956— 
1957... 
1958... 

$547, 561,226 
579,430,093 
605,499,983 
568,986,188 
602,262,786 

587,000,903 
378,354,005 
327,754,969 
250,750,251 
313,434,302 

343,353,034 
386,811, 594 
486,356,599 
359,187,249 
318,837,311 

348,590,636 
391,870,013 
388,948,427 
324, 290, 778 
431,252,168 

354,775,542 
435,475,072 
494,078,260 
421,723,028 
384,484,796 

422,650,329 
624,008,052 
550, 696,379 
613,419,582 
562,020,618 

606,396,634 
704,897, 516 
754,461,446 
799, 504, 808 
948,412, 215 

$1,760,537,824 
1,982,040,088 
2,224,992,800 
2,173,952,557 
2,330,711,823 

2,410,986,978 
1,860,394,295 
1,057,335,853 
746,206,445 
817,961,481 

1,099,118,638 
1,426,575,434 
2,163,413,817 
2,640,284,711 
2,188,757,289 

2,125,324,635 
3,469,637,849 
7,960,464,973 
16,093,668, 781 
34,654,851,852 

35,173,051,373 
30,884,796,016 
29,305,568,454 
31,170,968,403 
29,482,283,759 

28,262,671,097 
37,752,553, 688 
51,346,525,736 
54,362,967,793 
53,905,670,964 

49,914,825,888 
56,632, 598,140 
60, 560,424, 638 
59,101,874,167 
58, 826,253, 507 

$828,638,068 
855, 599,289 
644,421, 542 
621,018,666 
607,307,549 

628,308,036 
569,386,721 
503,670,481 
858,217, 512 

1,822,642,347 

2,178, 571,390 
2,086,276,174 
2,433,726,286 
3,034,033,726 
2,972,463, 558 

3,177,809,353 
3,892,037,133 
5,032,652,915 
6,050,300,218 
7,030,135,478 

8, 728,950, 555 
9,425, 537,282 
10,073,840,241 
10,682,516,849 
10,825,001,116 

11,185,936,012 
13,353, 541,306 
14,288,368,522 
15,808,006,083 
16,394,080,537 

16,373,865,694 
18,476,485,054 
19, 611, 546,168 
20,876,602,316 
20.971.719,301 

$643,411, 567 
545, 686,220 
654,480,116 
678,390,745 
492,968,067 

551,645, 785 
381, 503, 611 
116,964,134 
224, 522,534 
161, 515,919 

179,424,141 
216,293,413 
210,093,535 
208,155, 541 
187,765,468 

241,643,315 
242,066,585 
294,614,145 
934,062,619 

3,324,809,903 

3,493,528,901 
3,492,326,920 
4,634,701,652 
3,823,599,033 
2,081,735,850 

1,439,370,414 
1,638,568,845 
1,813,778,921 
1,864.-741,185 
2,311,263,612 

2,659,107,420 
3,006,445,461 
2, 748,872,386 
3,195,519,017 
3,167,881,036 

$3,780,148,685 
3,962,755,690 
4,129,394,441 
4,042,348,156 
4,033,250,225 

4,177,941, 702 
3,189,638,632 
2,005,725,437 
2,079,696,742 
3,115, 654,050 

3,800,467,202 
4,115,956,615 
5,293,590,237 
6,241,661,227 
5,667,823,626 

5,893,367,939 
7,995,611,580 
13, 676,680,460 
23,402,322,396 
45,441,049,402 

47,750,306,371 
44,238,135,290 
44,508,188,607 
46,098,807,314 
42,773,505,520 

41,310,627,852 
53,368,671,892 
67,999,369,558 
72,649,134,647 
73,172,935,738 

1,454,195, 640 
78,820,426,174 
83, 675,304,639 
83, 973, 500, 309 
83,904, 266,060 

$3,115,566,923 
1,923,913,117 
2,021,212,943 
3,064,267,912 

3,729,913,846 
4,068,936, r " 
4,978,600,695 
5,615,221,162 
4,996,299,530 

5,144,013,044 
7,102,931,383 
12, 555,436,084 
21,986,700,787 
43,635,315,356 

44,475,303,665 
39,771,403,710 
39,786,181,036 
41,488,178,842 
37,695,549,449 

36,494,900,837 
47,567,613,484 
61,390,944,552 
64,825,044,026 
64,655,386,989 

60,389,743,895 
68,165,329,582 
71,028,649,978 
69,116,717,311 
'" 270,252, 716 

1 From 1789 to 1842 the fiscal year ended Dec. 31; from 1844 to date, on June 30. Figures for 1843 are for a 
half year, Jan. 1 to June 30. 

2 For postal receipts and expenditures, see table 17. 
3 Effective Jan. 3,1949, amounts refunded by the Government, principally for the overpayment of taxes, 

have been reported as deductions from total receipts rather than as expenditures. Also, effective July 1, 
1948, payments to the Treasury, principally by wholly owned Government corporations for retirement of 
capital stock and for. disposition of earnings, have been excluded in reportiag both budget receipts and ex
penditures. Neither of these changes affects the size of the budget surplus or deficit. Prior year figures, 
beginning with the fiscal year 1931, have been adjusted accordingly for comparative purposes. For amounts 
of adjustments on account of refunds of receipts and capital transfers for the fiscal years 1931 through 1948, 
see'1958 annual report, p. 396, footnote 3. 

4 Total receipts less: refunds of receipts beginniag with fiscal year 1931; transfer of tax receipts to the 
Federal old-age and survivors insurance trust fund beginniag in fiscal year 1937; to the railroad retirement 
account beginning in fiscal year 1938; and to the Federal disability insurance trust fund and highway trust 
fund beginning in fiscal year 1957. 

5 Excludes civil expenditures under War and Navy Departments ia Washington through 1915. After ; 
1915 includes all expenditures made by the Departments of the Army (includiag rivers and harbors and 
Panama Canal), Navy, and, beginning with the fiscal year 1949, the Air Force. Beginning with 1952, 
Department of Defense expenditures not classified under any one of these three departments are included 
in "Other." 

8 Title was changed pursuant to act of July 26, 1947. Figures for Department of the Army include ex
penditures of Department of the Air Force from funds made available prior to fiscal year 1949. Expendi;-
tures for Oflice of the Secretary of Defense and interservice activities of the Defense Department are included 
In "Other." 



TABLES 373 

fiscal years 1789-1959—Continued 

Expend i tu re s 

D e p a r t m e n t 
of the A r m y 

(formerly 
W a r 

Depa r t 
m e n t ) «« 

D e p a r t m e n t 
of the N a v y « 

D e p a r t m e n t 
of the Air 

Force 5« 

In te res t on 
the publ ic 

d e b t 
Other 2 •> Tota l expend

i tures 3 7 

Surplus , or 
deficit ( - ) 7 

$370,980,708 
364,089,945 
369,114,122 
400, 989,683 
425,947,194 

464,853,615 
486,141,754 
476,305,311 
434, 620,860 
408,586,783 

487,995.220 
618,587,184 
628,104, 285 
644, 263, 842 
695, 256, 481 

907,160,151 
3, 938, 943,048 

,14,325, 508,098 
42, 525, 562, 523 
49,438,330,158 

50; 490,101,935 
27, 986, 769,041 
9,172,138,869 
7, 698, 556,403 
7,862,397,097 

6, 789, 467, 599 
8, 635,938,754 

17,452, 710,349 
17,054,333,370 
13, 515,388, 452 

9,450,383,082 
9,274,300,874 
9,704,788,331 
9,775,877,444 

10,284,059,446 

$346,142,001 
312, 743,410 
318,909,096 
331, 336,492 
364, 561, 644 

374,165, 639 
353, 768,185 
357, 617, 834 
349, 372, 794 
296,927,490 

436, 265, 532 
528,882,143 
556, 674,066 
596,129, 739 
672,722,327 

891,484, 523 
2,313,057, 956 
8, 579, 588,976 

20, 888,349,026 
26, 537,633,877 

30,047,152,135 
15,164,412,379 
5, 597, 203,036 
4, 284, 619,125 
4,434, 705,920 

4,129, 545, 653 
5,862, 548,845 

10, 231, 264, 765 
11,874,830,152 
11,292,803, 940 

9,731,611,019 
9, 743, 715, 334 

10,397,223,998 
10,913,287,404 
11,720,053, 749 

$1, 690,460, 724 

3, 520, 632, 580 
6,358, 603, 828 

12,851,619,343 
16,086,227, 952 
15, 668,473, 393 

16,405,038,348 
16, 749, 647, 622 
18,360,926,051 
18,436, 830,685 
19,083,326,404 

$881,806, 662 
831,937, 700 
787,019, 578 
731, 764,476 
678,330,400 

659,347,613 
611, 559, 704 
599, 276, 631 
689,365,106 
756, 617,127 

820,926,353 
749, 396,802 
866,384,331 
926, 280, 714 
940, 539, 764 

1,040,935,697 
1,110,692,812 
1, 260,085,336 
1,808,160,396 
2, 608, 979, 806 

3,616, 686,048 
4, 721,957, 683 
4,957,922, 484 
5, 211,101,865 
5,339,396,336 

5, 749,913,064 
5,612,654,812 
5,859, 263,437 
6, 503, 680,030 
6,382,485,640 

6.370,361,774 
6, 786, 598, 862 
7, 244,193,486 
7, 606, 774,062 
7, 592,769,102 

$1, 464,175, 961 
1, 588,840,768 
1,498,986,878 
1, 639,175,204 
1,830,020,348 

1, 941,902,117 
2,125, 964,360 
3,226,103,049 
3,149, 506,267 
5, 231, 768,454 

4, 775, 778, 841 
6, 596, 619, 790 
5, 704, 858, 728 
4, 625,163,465 
6, 549,938,998 

6, 222, 451, 833 
5, 899, 509,926 
9,880, 496,406 

14,185,059, 207 
16, 473, 764,057 

14,262,279,670 
12, 574,435, 216 
19,305,128,987 
15,874,431,605 
20,180,029,420 

20,427,444,299 
17, 588,084, 620 
19,012, 727,036 
23, 756,286, 980 
20,913,201,820 

22,612, 578, 594 
23,985, 513,486 
23,725,946,661 
25, 203,401,856 
32,017.030,764 

$3,063,105,332 
3,097,611,823 
2, 974, 029, 674 
3,103, 264,856 
3,298,859,486 

3,440,268,884 
3, 577, 434,003 
4, 659, 202,825 
4, 622, 865,028 
6,693, 899,854 

6, 620, 965, 945 
8,493, 485, 919 
7, 756, 021, 409 
6, 791, 837, 760 
8,858,457, 570 

9,062,032, 204 
13,262, 203,742 
34,045, 678,816 
79, 407,131,152 
95,058, 707, 898 

98,416, 219, 790 
60, 447, 574,319 
39,032,393,376 
33,068, 708, 998 
39, 506,989,497 

39,617,003,195 
44,057, 830, 859 
65, 407, 584, 930 
74, 274. 257, 484 
67, 772,353,245 

64, 569,972, 817 
66, 539. 776,178 
" 433,078,427 
71,936,171,353 
•" 697,239,466 

$717,043,353 
865,143,867 

1,155,364, 766 
939,083,301 
734,390, 739 

737,672,818 
- 4 6 1 , 877,080 

- 2 , 735, 289, 708 
- 2 , 601, 652,085 
- 3 , 629, 631, 943 

-2,791,052,100 
-4 ,424 , 549, 230 
- 2 , 777, 420,714 
-1,176,616,598 
- 3 , 862,158,040 

- 3 , 918,019,161 
-6 ,159 , 272,358 

-21,490, 242, 732 
-57,420,430,365 
-51,423,392, 541 

-53,940,916,126 
- 2 0 , 676,170, 609 

753, 787, 660 
8,419, 469, 844 

-1,811,440,048 

-3,122,102,357 
3, 509, 782, 624 

-4 ,016 , 640,378 
-9,449,213,457 
-3,116,966,256 

-4 ,180 , 228,921 
1, 625, 553,403 
1, 695, 571, 650 

- 2 , 819,454,041 
-12,426,986.751 

7 T h e practice of including s t a tu to ry deb t re t i rements in budge t expendi tures was discont inued effective 
wi th t he fiscal year 1948. Such expendi tures are no t inc luded in th is table , nor does the " S u r p l u s or deficit" 
t ake in to account such expendi tures . Tab le 35 shows details of s t a tu to ry deb t re t i rements . 

8 Inc ludes the tonnage tax th rough 1931. Beginning wi th 1932 the tonnage tax has been covered into the 
general fund as miscellaneous receipts a n d is inc luded in th is table in " O t h e r rece ip ts . " 

» Expend i tu res for t he D e p a r t m e n t of the Air Force (established September 18,1947) formerly included 
u n d e r D e p a r t m e n t of the A r m y . 

10 Sec. 114 (f) of the Economic Cooperat ion Act of 1948, approved Apr . 3,1948, required t h a t the sum of 
$3,000,000,000 be transferred to a t r u s t fund ent i t led "Fore ign Economic Cooperat ion T r u s t F u n d " and 
"considered as expended dur ing the fiscal year 1948, for the purpose of report ing governmenta l expendi
t u r e s . " T h e effect of th is was to charge the budge t in the fiscal year of 1948 for expendi tures m a d e in the 
fiscal year 1949, w i th consequent effect on t he budge t sufplus or deficit of those years . Th i s bookkeeping 
t ransact ion h a d no effect on the ac tua l t iming of ei ther receipts or expendi tures . In order to simplify com
parison of figures be tween years , the t ransact ions shown in th is table do no t take into account the transfer 
of $3,000,000,000 in the fiscal year 1948 to the Foreign Economic Cooperat ion t rus t fund; expendi tures of 
$3,000,000,000 dur ing the fiscal year 1949 from the Foreign Economic Cooperat ion t rus t fund are t reated as 
budge t expendi tures in th is table . If effect is given to Sec. 114 (f) of the Economic Cooperation Act of 1948, 
t h e budge t resul ts for the fiscal years 1948 a n d 1949 would be as follows: 

Fiscal year 1948 Fiscal year 1949 
Budge t r ece ip t s . . - $42,210,770,493 $38,245,667,810 

, Budge t expendi tures 36,791,300,649 37,057,107,858 

Budge t surplus 5,419,469,844 1,188,559,952 
11 Beginning wi th the fiscal year 1951, inves tmen t s of whol ly owned Gove rnmen t corporations in publ ic 

d e b t securities are excluded from budge t expendi tures a n d included wi th other inves tments unde r " T r u s t 
account a n d other t r ansac t ions . " See tables 6 and 9. 



T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959 
[In thousands of dollars. On basis of "Monthly Statement of Receipts and Expenditures of the United States Government," see "Bases of Tables"] 

Receipts i 

I n t e m a l revenue: 
I nd iv idua l income taxes: 

W i t h h e l d 2 
Other 2 _ . . 

T o t a l ind iv idua l income t a x e s . . 

Corporat ion income taxes . . . - - - - - . . 
Excise taxes 

E m p l o y m e n t taxes: 
Federa l Insurance Cont r ibu t ions Act a n d Sel f -Employment Cont r ibu t ions 

A c t 2 
Rai l road Re t i r emen t T a x Act 
Federa l U n e m p l o y m e n t T a x Act 

T o t a l e m p l o y m e n t taxes 

E s t a t e and gift taxes 
In t e rna l r evenue no t otherwise classified 

T o t a l in te rna l revenue 

Cus toms 

MisceUaneous receipts: 
In teres t , d iv idends , and other earnings 
Real izat ion u p o n loans and inves tments 
Recoveries and refunds . , . . . -
Sales of G o v e r n m e n t p rope r ty and p roduc t s 
Seigniorage 
Other 

T o t a l misceUaneous receipts 

Gross budge t receipts _ 

D e d u c t : 
Transfers to Federa l old-age and survivors insurance t ru s t fund 2 
Transfers to Federa l disabi l i ty insurance t rus t fund 2 _ 
Transfers to h ighway t ru s t f u n d . - . 
Transfers to railroad re t i rement account 
Refunds of receipts: 

In t e rna l revenue 
Cus toms _ 
Other 

T o t a l deduct ions 

N e t budge t receipts . : 

Fiscal year 1959 

Ju ly 1958 

1,194, 538 
258,188 

1,452, 726 

478, 748 
925,885 

337,883 
16,721 

857 

355,461 

113, 279 
1,526 

3,327,626 

71, 766 

73,124 
42, 295 
23,050 
62,164 

2,052 
21, 596 

224, 281 

3,623,672 

301,001 
36,882 

176,700 
16,721 

143,666 
2,116 

818 

677,903 

2,946,769 

Augus t 
1958 

3, 476,029 
123,400 

3, 599,428 

315. 640 
907,814 

1,032,013 
72,314 

873 

1,105, 200 

94, 514 
17 

6,022, 613 

67,143 

82, 691 
32, 219 
17, 236 
56, 717 

2,691 
6 - 9 2 1 

190, 634 

6, 280,390 

917,346 
114,668 
205, 707 

72, 236 

129, 228 
3,408 

253 

1,442,845 

4,837,646 

Sep tember 
1958 

2.093, 263 
1,815, 290 

3, 908, 543 

2, 267. 063 
912, 457 

504,084 
43, 961 

757 

548, 793 

92,409 
- 4 3 0 

7, 728, 834 

74, 680 

53, 236 
6,557 

4177,697 
45, 374 

2,905 
29, 752 

315, 521 

8,119, 034 

449,858 
64, 226 

188,000 
43, 951 

172,074 
2,326 

180 

910, 614 

7,208,420 

October -
1968 

1, 225,050 
162, 321 

1,387, 370 

374. 292 
954, 298 

365.028 
20,633 

819 

386, 480 

103,140 
- 5 3 0 

3, 205,050 

81, 631 

45,480] 
72, 789] 

8 - 7 , 20lf 
21,524 

2,472 
24, 630 

159, 593 

3,446,174 

324, 768 
40, 260 

179,700 
20,633 

109,712 
2,161 

172 

677,405 

2,768,768 

N o v e m b e r 
1958 

3,640,662 
94,333 

3, 734,995 

319,102 
811,023 

747,170 
67,782 

671 

816, 623 

81, 798 
- 7 6 1 

5,761,790 

71,628 

43,676 
38,957 
18,471 
17,129 
2,938 

24,313 

145,485 

6,978,903 

662,668 
84, 601 

197, 514 
67, 781 

7 2,480 
1,768 

159 

1,016,872 

4,962,031 

December 
1958 

2,139,064 
373,367 

2, 512,432 

2,419, 207 
852,840 

396, 619 
43,715 

725 

441,060 

102, 713 
- 3 2 

6,328, 219 

78,442 

272, 524 
69, 678 
22,284 
51,906 
4,033 

20,734 

441,169 

6,847,820 

352, 651 
44,069 

164, 200 
43, 715 

62,080 
1,645 

115 

668,275 

6,179,545 

J a n u a r y 
1959 

3 947,887 
31, 996.075 

2, 943,963 

424,093 
847. 224 

3 267, 287 
14,316 
39,052 

320, 655 

113,323 
125 

4, 649,383 

75,643 

78, 207 
53, 702 
16, 628 
76, 797 

1,418 
4,452 

231, 205 

4,966, 230 

3 242, 262 
3 25,025 
172,100 

14,314 

8 - 2 7 , 4 5 5 
1,872 

62 

428,181 

4,628,049 
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Receipts i 

I n t e rna l revenue: 
I n d i v i d u a l income taxes: 

W i t h h e l d 2 
Other 2 

T o t a l ind iv idua l iacome taxes 

Corpora t ion income taxes ._ _ 
Excise taxes 

E m p l o y m e n t taxes: 
Federa l Insurance Cont r ibu t ions Act and Self -Employment Cont r ibu t ions 

Act 2 - - - -
Rai l road Re t i r emen t T a x Act 
Federa l U n e m p l o y m e n t T a x Act _. . . . 

T o t a l employmen t taxes--

E s t a t e a n d gift taxes . . . . . . . 
I n t e rna l revenue no t otherwise classified 

To ta l i n t e r n a l r e v e n u e 

Cus toms 

Miscel laneous receipts: 
In teres t , d iv idends , and other e a r n i n g s . . 
Real izat ion u p o n loans and i ave s tmen t s . . . . 
Recoveries and refunds 
Sales of Gove rnmen t p rope r ty and p roduc t s 
Seigniorage 
Other 

T o t a l misceUaneous receipts 

Gross budge t receipts 

D e d u c t : 
Transfers to Federa l old-age and survivors insurance t ru s t fund 2 . 
Transfers to Ferleral disabi l i ty insurance t rus t fund 2 
Transfers to h i g h w a y t rus t f u n d . . . 
Transfers to railroad re t i rement accoun t . . . . , , 
Refunds of receipts: 

I n t e rna l revenue 
C u s t o m s . - . . _ -_ -
Other 

T o t a l deduct ions 

N e t budge t r e c e i p t s . . 

Fiscal year 1959 

F e b r u a r y 
1959 

4, 355, 536 
845, 997 

5. 201, 533 

361, 599 
906, 408 

948.888 
71.198 

261, 357 

1, 281, 443 

106, 719 
- 4 

7, 857, 699 

70, 401 

76, 959 
29. 296 
28, 782 
52, 036 
2,992 

34, 206 

224, 272 

8,152, 372 

850, 558 
98, 330 

181, 927 
71,196 

12 372, 905 
1,352 

68 

1,576,337 

6, 576, 035 

M a r c h 
1959 

2, 213,114 
725. 381 

2, 938, 496 

6, 458,947 
926, 889 

799, 350 
42, 883 
15. 218 

857, 451 

132, 036 
1,084 

10, 314, 903 

89, 005 

39, 752 
181. 735 

10, 620 
50, 881 
4,632 

30, 298 

317, 918 

10, 721, 826 

717,897 
81.454 

152,300 
42, 870 

1, 298, 875 
1,970 

64 

2, 295,430 

8, 426, 396 

AprU 
1959 

10 968, 878 
10 3, 032, 631 

4,001,508 

476, 621 
852,211 

10 540, 090 
16,166 

1,432 

557, 687 

178, 725 
841 

6, 067, 594 

84, 693 

50. 267 
33, 962 
27,426 
74, 271 
5,509 

31.476 

222, 911 

6, 375,197 

10 481.440 
10 58, 649 
148, 400 
16,165 

1,410, 248 
1,680 

194 

2,116, 776 

4, 258, 421 

M a y 
1959 

4,195, 612 
617,450 

4, 813, 062 

409, 853 
1, 020, 297 

1,416, 771 
70, 049 

1,312 

1,488.132 

129, 891 
2,585 

7, 863, 820 

89, 029 

58, 896 
31. 879 
35, 800 
45, 093 

7,701 
23. 006 

202, 376 

8,155,225 

1,273, 959 
142,812 
213, 668 

70, 000 

1, 028. 097 
1,567 

151 

2, 730, 255 

5,424, 970 

J u n e 
1959 

11 2, 551, 751 
11 1, 688, 937 

4, 240, 688 

4, 786, 343 
842, 203 

11 649,171 
45, 641 

945 

695, 758 

104. 436 
1,013 

10, 670. 442 

94,453 

232, 284 
- 1 5 , 0 8 1 

42, 955 
119, 782 

4,790 
97, 801 

482, 529 

11,247, 423 

11 583, 367 
11 65, 804 

190. 800 
45, 638 

205, 248 
1,456 

808 

1,093,121 

10,154, 302 

T o t a l fiscal 
year 1959 

29,001,375 
11, 733, 369 

40, 734, 744 

18, 091, 509 
10, 759, 549 

8, 004,355 
525,369 
324, 020 

8, 853. 744 

1, 352, 982 
5,444 

79, 797, 973 

948, 412 

1,107, 095 
577, 988 
413, 748 
673, 674 
44,133 

341, 243 

3,157, 881 

83. 904,266 

7,157, 674 
846,681 

2,171, 016 
525, 220 

13 4, 907,159 
23,221 

3,043 

15, 634, 013 

68, 270, 253 

T o t a l fiscal 
year 1958 <> 

27,040, 911 
11, 527, 648 

38, 568, 559 

20, 533, 316 
10, 814, 268 

7, 733, 223 
575,282 
335.880 

8, 644, 386 

1, 410, 925 
7.024 

79, 978,476 

799, 505 

1.418. 600 
322, 866 
415, 598 
648. 478 

59,475 
330, 502 

3,195. 519 

83, 973,-500 

6, 870, 362 
862, 862 

2,116, 028 
574, 899 

13 4, 412, 604 
17, 838 
2,191 

14, 856, 783 

69,116,717 

w 
t - l 
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Footnotes at end of table. 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 
[In thousands of doUars] 
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Expenditures i* 

Fiscal year 1959 

July 
1958 

August 
1958 

September 
1958 

October 
1958 

November 
1958 

December 
1958 

January 
1959 

Legislative branch: 
Senate 
House of Representatives... 
Architect ofthe Capitol 
Botanic Garden 
Library of Congress 
Government Printiag Office: 

General fund appropriations-
Revolving fund (net) 

Total legislative branch. 

The judiciary: 
Supreme Court of the United States 
Court of Customs and Patent Appeals 
Customs Court 
Com't of Claims 
Courts of appeals, district courts, and other judicial services.. 

Total the judiciary. 

Executive Office of the President: 
Compensation ofthe President 
The White House Office 
Special projects 
Executive mansion and grounds 
Bureauof the Budget 
Council of Economic Advisers — 
National Security Council 
Office of Civil and Defense MobiUzation: 

CivU defense procurement fund (net) 
Other 

President's Advisory Committee on Government Organization.. 
Other 

Total Executive Office of the President.. 

Funds appropriated to the President: 
Disaster relief 
Emergency fuud for the President 
Expansion of defense production (net) 

2,816 
4,075 
1,142 

27 
656 

1,413 
2,274 

12,402 

122 
29 
67 
76 

4,252 

4,546 

12 
254 
131 
48 
493 
34 
91 

-50 
4,700 

6 

627 
27 

24, 420 

1,989 
5,316 
1,199 

22 
1,203 

1,944 
-245 

11, 428 

183 
23 
75 
77 

3,489 

3,847 

12 
248 
134 
60 
524 
37 
72 

-5 
8,764 

6 
-46 

9,807 

-30 
14 

65, 541 

1,843 
4,125 
1,591 

22 
781 

1,460 
-406 

1,876 
3,188 
1,715 

32 
991 

1,121 
1,168 

1,890 
2,871 
1,537 

23 
1,173 

606 
-311 

9,416 10, 090 7,787 

132 
20 
59 
63 

3,438 

144 
21 
56 
78 

3,663 

134 
21 
56 
71 

3,457 

3,713 3,962 3,739 

12 
136 
132 
36 
335 
27 
47 

-15 
3,479 

5 
6 

12 
187 
93 
38 
336 
32 
85 

-16 
4,670 

4 
4 

12 
177 
89 
39 
324 
26 
53 

-16 
2,163 

4 
4 

4,200 5.447 2,876 

142 
4 

25, 694 

205 
16 

26, 064 

1,116 
3 

15, 603 

2,032 
4,013 
1,765 

23 
1,252 

736 
1,677 

11, 497 

135 
25 
55 
57 

,145 

4,417 

12 
161 
113 
40 
327 
28 
47 

933 
2 

18, 521 

1,941 
3,222 
1,851 

24 
599 

8,453 

163 
16 
56 
54 

3,326 

12 
146 
116 
69 
328 
33 
55 

18 
3,919 

6 
-23 

4,6 

866 
2 

12, 475 



Expenditures i* 

Fiscal year 1969 

February 
1959 

March 
1959 

April 
1959 

May 
1959 

June 
1959 

Total fiscal 
year 1959 

Total fiscal 
year 1958« 

Legislative branch: 
Senate .-.,.. ._ 
House of Representatives 
Architect of the'Capitol---- . 
Botanic Garden . 
Library of Corigress 
Government JE'rinting Office: 

General fund appropriations 
Revolving fund (net) -

Total legislative branch 

The judiciary:"' 
Supreni'e-Court ofthe United States 
Court"of Customs and" Patent Appeals 
Customs Cour t . . . . . . : . 
Court of Claims... —-. .-- . 
Com'ts of appeals, district courts, and other judicial services 

Total the judiciary _.. 

Executive Office of the President: 
Compensation of the President 
The White House Office 
Special projects . 
ExecutiYe mansion and grounds 
Bureau of the Budget 
Council of Economic Advisers 
National Security Council 
Office of CivU and Defense Mobilization: 
- Civil defense procurement-fund (net) — . 

Other 
President's Advisory Committee on Government Organization. 
Other 

Total Executive Office ofthe President.. 

Funds appropriated-to-the President: —- • - • • - •- - -
Disaster relief 
Emergency fund for the President. 
Expansion of defense production (net). . . 
Footnotes at end of table. 

2,011 
3,040 
2,022 

23 
1,350 

1,148 
-1,824 

7,770 

148 
30 
56 
68 

3,182 

3,484 

12 
175 
96 
42 

324 
29 
67 

-16 
3,180 

4 
6 

3.910 

2,039 
3,926 
1, 573 

27 
1,358 

1, 401 
-591 

2.000 
3,023 
1,925 

42 
1,063 

1,417 
-2, 516 

2,212 
3,193 
1,525 

28 
1,455 

1,133 
159 

2,095 
3,890 
3,256 

28 
1,447 

1,747 
148 

24, 744 
43, 882 
21, 099 

320 
13, 327 

15, 013 
-539 

133 
20 
59 
62 

3,461 

3,736 

12 
251 
121 
43 
606 
46 
56 

- 2 0 
2,870 

9 
10 

4.003 

2 
46 

27, 878 

396 
83 

10, 970 

6,956 9,705 12, 610 117, 846 

137 
21 
57 
61 

3,669 

143 
20 
62 
77 

3,694 

138 
26 
56 
69 

4,074 

1,713 
271 
713 
813 

43, 563 

3, 944 3,996 4,363 47,073 

12 
157 
93 
38 

333 
26 
76 

- 1 2 
3.598 
• 4 

7 

12 
179 
89 
41 

345 
38 
72 

(*) 
2,712 

4 
7 

12 
182 
63 
38 
339 
26 
56 

-11 
2,192 

- 1 
13 

150 
2, 253 
1,269 
522 

4,615 
383 
767 

-151 
45, 934 

64 

,334 3,498 2,910 55, 788 

191 
114 

.6,257 

- 4 0 
41 

8,816 

270 
64 

6,982 

4,678 
415 

239,119 

21,080 
39, 705 
17, 799 

266 
11, 695 

12, 787 
- 4 , 574 

'8, 757 

1,621 
261 
667 
778 

40, 297 

43, 624 

150 
1,968 
1,320 
448 

4.157 
339 
613 

215 
65, 831 

43 

75, 076 

12, 701 
382 

440, 754 

Ul 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1969—Continued 

[In thousands of dollars] 

CO 

CX) 

E.xpenditures i* 

F u n d s appropr ia ted to t he Pres iden t—Cont inued 
Expenses of managemen t improvement 
Pres iden t ' s snecial i a te rna t iona l program 
Refugee relief -
M i s c e U a n e o u s . . - ! 

M u tua l secur i ty : 
Mi l i t a ry assistance: 

• Defease D e p a r t m e n t : 
Interservice activities .-
A r m y . 
N a v y 
Air Force 
F inanc ing mi l i t a ry sales is 

In te rna t iona l Cooperat ion Adminis t ra t ion . . 
AU other agencies 

T o t a l mUitary assistance -

Economic assistance: 
Defense D e p a r t m e n t 
In te raa t ioua l Cooperat ion Admin i s t r a t i on . 
P u b l i c enterprise funds (net) : 

Deve lopmen t loan fund 
Foreign inves tment gua ran ty fund 

AU other agencies 

To ta l economic assistance 

To ta l funds appropr ia ted to t h e P r e s i d e n t . . . 

I ndependen t offices: 
Advisory Commi t t ee on Wea the r Control 
Alaska In te rna t iona l Rai l and H ighway Commiss ion -
American Ba t t l e M o n u m e n t s Commission 
Atomic Energy Commission: 

Defense product ion guarant ies (net) 
Other 

Fiscal year 1959 

J u l y 
1958 

(*) 

6,358 
88,088 
19,163 

202,166 

666 
290 

2,280 
94,817 

564 
- 7 

14,080 

111, 734 

452,932 

5 
360 

(*) 
221, 591 

Augus t 
1958 

1,992 
1 
1 

4,277 
63,670 
20,792 
38,100 

-19, 729 
572 

1,167 

108,849 

3,567 
90,049 

1,491 
- 6 2 

9,621 

104,666 

271,042 

(*) 4 
441 

215,223 

September 
1958 

20 
382 
- 1 
- 1 

15,222 
93,070 
18, 294 
40,034 

-494 
625 
244 

166,995 

2,874 
101,979 

612 
- 5 4 6 

10,916 

115, 834 

308,969 

6 
414 

189,574 

October 
1958 

(*) 

6 
862 

5,046 
89,753 
16,022 
42,642 

383 
419 

154,265 

2,695 
124, 329 

511 
- 4 4 

27, 877 

155,367 

336, 799 

(*) 
1 

325 

(*) 
220,546 

N o v e m b e r 
1958 

(*) 

14 
397 

7,748 
89,208 
11,242 
76,922 

- 7 
- 2 0 5 

215 

185,123 

3,419 
97,126 

185 
- 1 1 

12,496 

113,215 

315,473 

304 

- 8 
210, 850 

December 
1958 

(*) 

3 
614 

12,240 
156, "576 
15,677 
47,061 

172 
977 

232,703 

3,023 
96,046 

1,377 
- 9 3 

15,952 

116,306 

369,083 

1 
224 

211,129 

J a n u a r y 
1959 

(*) 
(*) 

4 
740 

9,755 
66,955 
11,826 
55,279 

- 9 0 
462 
356 

144, 543 

4,558 
128,893 

12,520 
- 1 1 

27.892 

173.852 

332,481 

(*) 
2 

302 

(*) 
212, 706 

O 
W 

O 

Ul 

o 

o 
• = 1 

w 
> 
Ul 
d 
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Expenditures i* 

Fiscal year 1969 

February 
1959 

March 
1969 

AprU 
1959 

May 
1959 

June 
1959 

Total fiscal 
year 1959 

Total flscal 
year 1958 e 

Funds appropriated to the President—Continued 
Expenses of managemeat improvemeat 
President's special international program... 
Refugee relief 
MisceUaneous 

Mutual security: 
MUitary assistance: 

Defense Department: 
Interservice activities 
Army 
Navy 
Air Force 
Fiaauciag mUitary sales i*. . . . . . . 

International Cooperation Admiaistration.. 
All other agencies . 

Total mUitary assistance. 

Economic assistance: 
Defense Department 
International Cooperation Administration.. 
Public eaterprise funds (net): 

Development loan fund 
Foreign investment guaranty fund 

AU other agencies 

Total economic assistance 

Total funds appropriated to the Pres iden t -

Independent offices: 
Advisory Committee on Weather Control 
Alaska lateraatioaal Rail aud Highway Commission-
American Battle Monumeats Commission 
Atomic Energy Commission: 

Defease production guaranties (net) 
Other 

Footnotes at end of table. 

3 
336 
1 
75 

2,305 
68. 585 
23,351 
56,897 

191 
1,145 

142,473 

1,169 
90,655 

3,188 
-230 
8.639 

103,420 

274,233 

29 
287 
1 
2 

(*) 

4 
610 

3 
1,083 
(*) 

-3 
(*) 

3 
418 

99 
;,oio 

1 
101 

5,029 
71,900 
27,169 
93, 225 
-3,085 

123 
307 

16, 635 
77.020 
29,592 
86,529 
-60 
. 23 

1,168 

7,524 
67.104 
26,736 
64,961 

48 
161 
193 

2,586 
51,100 
39,436 
228.778 
-4,038 
-266 
800 

92.625 
973.026 
259,299 

1,032, 593 
-27,455 

2,907 
7.281 

194, 668 209.807 166.725 318.395 2, 340,278 

3.698 
125,058 

14,706 
-125 
16..288 

827 
90.523 

6,814 
-15 

12,593 

3.913 
85,666 

7,716 
39 

19.052 

2.253 
100,606 

16,806 
-185 
16,187 

34,276 
1,225, 646 

• 66,490 
-1, 367 
191, 693 

159.625 110.742 135,668 1,516. 637 

366,061 292.931 461,709 4,109.339 

2 
217 

-6 
203,674 

2 
317 

217,029 

3 
184 

(*) 
210, 969 

2 
211 

-5 
213,872 

2 
263 

(*) 
31 

3,562 

. -7 -61 
213,896 2, 641,060 

102 
16,251 

108 
46 

101,038 
912.144 
210.642 
951,233 

2,433 
9.945 

2,187,436 

52,650 
1,162.147 

1,500 
-655 

208,000 

1,423.642 

4.081,423 

187 
36 

3,612 

—95 
2,268,014 

Ul 

CO 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959-
[In thousands of doUars] 

-Continued CO 
QO 
O 

CO 
O l 
CO 

o 

o 

Ul 

o 

S3 

o 
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S) 

GQ 
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Expend i tu res i* 

Fiscal year 1959 

J u l y 
1958 

Augus t 
1958 

Sep tember 
1958 

October 
1958 

N o v e m b e r 
1958 

December 
1958 

J a n u a r y 
1959 

Independen t offices—Continued 
Cen t ra l Intelligence Agency, const ruct ion 
Civil Aeronaut ics Board i^. 
Civi l Service Commiss ion . 
Commiss ion on Civil R i g h t s . . 
Commiss ion on Governmen t Securi ty __ 
Commission on Increased Indus t r i a l Use of Agricul tura l P r o d u c t s . . . 
Commiss ion on Organizat ion of t h e Execu t ive Branch of t he G o v e r n m e n t -
Dis t r ic t of Co lumbia A u d i t o r i u m Commiss ion 
Expor t - Impor t B a n k of Wash ing ton (net) 

F a r m Credi t Admin i s t ra t ion : 
Pub l i c enterprise funds (net) : 

Federa l F a r m Mor tgage Corpora t ion 
Federa l in te rmedia te credit banks i nves tmen t fund. . 
P roduc t ion credit associations i a v e s t m e n t fund 
Agricul tural marke t ing revolviag fund 

A d m i a i s t r a t i v e expenses _ 

T o t a l F a r m Credi t Admin i s t r a t ion . . 

Federa l Avia t ion Agency " 
Federa l Coal M i a e Safety Board of Rev iew 
Federa l Communica t ions Commiss ion _ 
Federa l H o m e Loan B a n k Board (net ) : 

Federa l Savings and Loan Insurance Corpo ra t i on . 
Other 

Federa l Med ia t ion and Concil iat ion Service 
Federa l Power Commiss ion . . 
Federa l T r a d e Commission 
Foreign Claims Set t lement C o m m i s s i o n . . . 
Gen:eral Account ing Office 
Histor ical and memoria l commissions 
I n d i a n Claims Commission 
In te r s t a t e Commerce Commiss ion 
In te r s t a t e Commiss ion on P o t o m a c River Bas in 
Na t iona l Aeronaut ics and Space Admin i s t r a t ion is 
Na t iona l Cap i ta l Hous ing A u t h o r i t y 
Na t iona l Capi ta l P lann ing Commiss ion 
Na t iona l Labor Relat ions Board . ._ 
Na t iona l Media t ion B o a r d . 

845 
3,987 
2,570 

12 

632 
4,564 
1,654 

122 

788 
4,617 
2,613 

27 

558 
4,660 
1,713 

51 

342 
3,644 
1.695 

32 

206 
8,570 
1,669 

45 

48, 873 

(*) 

'94,'48i' 11, 334 32,179 35,404 64,365 

-2 .041 
500 

- 2 0 
- 4 5 7 

236 

1 
600 

50 
- 6 , 332 

163 

(*) - 1 

"605' 
(*) 

- 9 0 

169 

- 1 , 783 - 5 , 629 734 255 67 

37, 601 
4 

1,080 

- 2 , 881 
- 1 6 2 

430 
768 
723 
- 4 

4,434 
26 
13 

2,095 

9,620 
1 

111 
1,169 

147 

31,428 
4 

754 

- 2 , 3 0 7 
400 
421 
526 
604 

56 
3,050 

18 
17 

2,046 
5 

7,112 
6 

.82 
797 
161 

17, 826 
4 

1,113 

- 3 , 1 4 2 
- 2 0 2 

306 
728 
490 

55 
4,417 

29 
13 

1,444 

46,007 

- 3 , 891 
180 
299 
487 
747 
77 

3, 057 
23 
13 

1,427 

33,834 
4 

740 

- 3 , 616 
108 
298 
510 
505 

65 
2,958 

25 
13 

1,478 

36, 555 
4 

749 

- 3 , 366 
- 1 4 7 

287 
505 
489 

57 
2,919 

29 
11 

1,453 

7,874 
2 

24 
836 

99 

11,233 
2 

167 
1,247 

128 

8,468 
3 

97 
953 
104 

10, 270 
3 

63 
991 

352 
10 

1,874 
51 

5,402 

1 
1,500 
- 4 7 0 

170 

1,201 

40,271 
4 

742 

- 3 , 9 9 4 
- 1 4 3 

298 
506 
503 

51 
3.064 

27 
16 

2,045 

10,241 

972 
101 



Expend i tu re s i* 

I n d e p e n d e n t offices—Continued 
Cen t ra l InteUigence Agency, const ruct ion . _ . . . . _ . 
CivU Aeronaut ics Board i« 
Civi l Service Commiss ion '.__, 
Commiss ion on Civi l R igh t s 
Commiss ion on G o v e r n m e n t Secur i ty . . 
Commiss ion on Increased Indus t r i a l Use of Agricul tura l P roduc t s 
Commiss ion on Organizat ion of t he Execut ive Branch of t he Gove rnmen t —_ 
Dis t r ic t of Co lumbia Audi tor ium Commiss ion . . . . ^ „ _..^ " . . 
E x p o r t - I m p o r t B a n k of Wash ing ton (net) _. „, „ „ , 

F a r m Credi t Admin i s t r a t ion : 
P u b l i c enterpr ise funds (net ) : 

Federa l F a r m Mor tgage Corpora t ion 
Federa l in te rmedia te credit b a n k s i aves tmen t fund 
Prndupt ion credit associations i nves tmen t fund . . . . . . . 
Agr icul tura l marke t ing revolving fund , . _ 

A d m i a i s t r a t i v e expenses 

T o t a l F a r m Cred i t Admin i s t r a t i on 

Federa l Avia t ion Agency i ' 
Federa l Coal M i n e Safety Board of R e v i e w . _ 
Federa l Communica t i ons Commission _ . „ „ . ^ ^ 
Federa l H o m e Loan B a n k Board (net ) : 

Federa l Savings a n d Loan Insu rance Corpora t ion 
. Other - . - > . 

Federa l Med ia t i on a n d ConcUiation Service 
Federa l Power Commiss ion . . 
Federa l T r a d e Commiss ion 
Foreign Cla ims Se t t l ement Commiss ion 
General Account ing Office 
Histor ical and memor ia l commissions 
Ind ian Cla ims Commission 
In t e r s t a t e Commerce Commiss ion . _ . . . . 
I n t e r s t a t e Commiss ion on P o t o m a c River Bas in 
Na t iona l Aeronaut ics a n d Space Admin i s t r a t ion is . . 
N a t i o n a l Capi ta l Hous ing A u t h o r i t y 
N a t i o n a l Cap i t a l P l a n n i n g Commiss ion 
N a t i o n a l Labor Rela t ions Board _ . _ 
Na t i ona l Med ia t i on Board 

Fiscal year 1969 

F e b r u a r y 
1959 

902 
8,473 
1, 679 

51 

40, 381 

(•) 
50 

- 2 
157 

206 

30,830 
4 

737 

- 2 , 581 
- 2 4 
306 
629 
493 

65 
2,916 

27 
13 

1,450 

12,148 
4 

66 
969 
109 

M a r c h 
1959 

371 
4,276 
2,778 

52 

- 1 , 2 5 0 

(*) 
1,600 

36 

158 

1,793 

40,305 
4 

1,085 

- 3 , 397 
- 8 
433 
778 
505 
53 

4,290 
47 
18 

1,489 

13,730 
3 

71 
1,091 

131 

AprU 
1959 

589 
2,948 
1,722 

56 

20,894 

(*) 
3,500 

235 

3,735 

37, 980 
6 

793 

- 3 , 765 
153 
309 
636 
735 
73 

2,967 
44 
14 

1,467 

20,140 
3 

46 
1,459 

112 

M a y 
1959 

251 
8,141 
1,592 

76 

33,028 

(*) 
2,700 
- 2 0 0 

(*) 
157 

2,657 

47,322 
4 

787 

- 4 , 3 6 4 
- 2 4 
306 
646 
482 
49 

2,959 
46 
14 

1,482 

15,191 
4 

727 
1,026 

104 

J u n e 
1959 

515 
5,261 
1,486 

80 

15,307 

(*) 
900 

- 1 
156 

1,055 

41, 542 
4 

641 

- 3 , 770 
- 8 7 
297 
549 
511 
43 

3,013 
35 
13 

1,466 

19, 465 

J 
1,068 

112 

To ta l fiscal 
year 1959 

6,252 
59.160 
23,047 

655 

(*) 

390, 398 

- 2 , 035 
11,300 

- 4 6 
- 6 , 791 

2,122 

4.662 

441, 400 
51 

9,920 

- 4 1 , 064 
66 

3,990 
6,967 
6,687 

619 
40, 035 

377 
169 

19, 341 
5 

145, 491 
35 

1,595 
12, 580 

1,393 

To ta l fiscal 
year 1968» 

3,622 
43,428 
21,605 

101 
9 

(*) 6 
339,826 

- 2 , 3 4 4 
600 

2,040 
- 5 , 7 2 8 

1,980 

- 3 , 4 5 2 

276, 534 
62 

8,349 

- 3 8 , 1 3 5 
- 1 8 3 
3.507 
5,572 
5,917 

459 
36,233 

277 
162 

16, 580 
5 

89,193 
38 

1,226 
9,442 
1.233 

Footnotes at end of table. 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of doUars] 
CO 
QO 

Expend i tu res i< 

Independen t offices—Continued 
Nat iona l Science Founda t ion : 

Research a n d deve lopment of rabber program (net) 
Other . . . 

Na t iona l Securi ty Tra in ing Commiss ion 
Outdoor Recreat ion Resources Review Commission 
P e r m a n e n t Commi t t e e for the Oliver Wendel l Holmes Devise 
Pres iden t ' s Advisory Commiss ion on President ia l Office Space 
Renegot ia t ion Board _ 
River bas ia s t u d y commissions 
Saint Lawrence Seaway Deve lopmen t Corporat ion (net) 
Securities and Exchange Commiss ion 
Selective Service Sys tem 
Small Business Admin i s t ra t ion : 

Pub l i c enterprise funds (net) 
Salaries and expenses 

Smi thsonian Ins t i t u t ion 
Subversive Activit ies Contro l Board _ 
Tariff Commission 
Tennessee Vallev A u t h o r i t y (net) 
T h e T a x Cour t of t he Un i t ed States 
Un i t ed States Informat ion Agency: 

Informational media g u a r a n t y fund (net) 
Other 

Veterans ' Admins t r a t ion : 
Compensa t ion , pensions, a n d benefit programs 
Pub l i c enterprise funds (net) , - -
Other 

To ta l Veterans* Admin i s t r a t ion 

T o t a l i ndependen t offices _ 

General Services Admin i s t r a t ion : 
Real p roper ty act ivi t ies: 

Pub l i c enterprise funds (net) 
In t r agovernmenta l funds (net) 
Other -

Personal p roper ty act ivi t ies: 
I n t r agove rnmen ta l funds (net) 
Other -

Fiscal year 1959 

J u l y 
• 1958 

8, 522 

5 

352 

3,483 
809 

3,137 

10,666 
87 

793 
26 

206 
- 2 , 2 0 9 

120 

376 
7.902 

313,748 
3.533 

107.293 

424.574 

790,396 

- 3 4 
1.517 

20,733 

2,074 
2,460 

Augus t 
1958 

3,981 

20 

230 

3,066 
550 

2,760 

9,860 
133 
748 
26 

147 
1,718 

142 

470 
8.641 

316. 696 
12. 760 
81. 710 

411.166 

800.195 

- 4 2 
746 

18,735 

934 
1,998 

September 
1968 

4,762 

228 

1,893 
856 

2,825 

- 1 . 4 5 2 
- 7 , 7 8 1 

518 
33 

149 
3,215 

110 

863 
8,536 

306.747 
3,937 

82, 722 

393. 406 

649. 597 

- 6 2 
- 6 . 2 9 5 
22,430 

5,484 
2,346 

October 
1958 

11.325 

14 

329 

669 
685 

2.836 

17.9.50 
1.002 
1,154 

26 
216 

4,477 
124 

993 
8.397 

320.565 
6.006 

116.173 

442. 745 

815.518 

- 4 4 
-23 .461 

42,699 

- 6 . 7 5 0 
3.772 

N o v e m b e r • 
1958 

6,901 

2 

233 

729 
606 

2,034 

6.414 
1,059 

944 
25 

151 
- 6 , 8 3 2 

114 

- 3 8 2 
7,097 

345.880 
6,415 

83.430 

435,725 

753,876 

- 3 9 
7.703 

14,265 

458 
1,522 

December 
1958 

4.036 

3 

230 

1,649 
697 

2,109 

11,301 
1,060 ; 

845 1 
2 5 , 

152 
2,123 

119 

696 
6.280 

349.330 
7,106 

86.170 

442.606 : 

800.969 

106' 
9,925 ; 

15,298 ; 

473: 
1,362 

J a n u a r y 
1959 

7,240 

3 

229 

1,734 
682 

3,206 

881 
1.109 
1 091 

26 
1.56 

- 1 , 0 1 2 
123 

614 
7 767 

344.068 
4 425 

86. 764 

435.257 

735.694 

—21.604 
40 113 

-11 ,772 
2,880 



Expenditures î  

Fiscal year 1959 

February 
1959 

March 
1959 

April 
1959 

May 
1959 

June 
1959 

Total fiscal 
year 1959 

Total fiscal 
year 1958 s 

Independent offices—Continued 
National Science Foundation: 

Research and development of rubber program (net) 
Other 

National Security Training Commission 
Outdoor Recreation Resources Review Commission 
Permanent Committee for the Oliver Wendell Holmes Devise.. 
President's Advisory Commission on Presidential Office Space. 
Renegotiation Board 
River basin study commissions 
Saint Lawrence Seaway Development Corporation (net) 
Securities and Exchange Commission 
Selective Service System 
Small Business Administration: 

Public enterprise funds (net) 
Salaries and expenses 

Smithsonian Institution 
Subversive Activities Control Board 
Tariff Commission 
Teimessee Valley Authority (net) 
The Tax Court ofthe United States 

- United States Information Agency: 
Informational media guaranty fund (net) __. 
Other 

Veterans' Administration: 
Compensation, pensions, and benefit programs-
Public enterprise funds (net) 
Other 

Total Veterans'. Administration . 

Total independent offices 

Genera IServices Administration: 
Real property activities: 

Public enterprise funds (net) . . . 
Intragovernmental funds (net). 
Other 

Personal property activities: 
Intragovernmental funds (net). 
Other 

7,444 9,851 
....... 7,093 

5' 

16.272 
(*) 

6 

19,016 

22' 

106. 442 
(*) 

61 
52 

229 
4 

491 
699 

2,209 

11.834 
1,137 
1,173 

26 
143 

-569 
120 

678 
14,083 

235 
12 

-594 
886 

2,515 

8,117 
1,693 
1,298 

33 
158 

-715 
149 

368 
7,857 

328 
19 

1,498 
694 

2.050 

6,709 
1.273 
1,254 

26 
218 
650 
122 

337 
7,007 

226 
17 

397 
616 

1,951 

5,975 
579 
866 
25 

153 
2,450 

116 

200 
7,124 

233 
37 

345 
619 

2,676 

19.960 
1,303 

922 
27 

155 
3, 834 

125 

430 
13,221 

3,082 
90 

15.358 
7.898 

30,308 

107,205 
2. 655 

11. 606 
324 

2.004 
7,130 
1,485 

5,544 
103.911 

342,681 
15.147 
83. 261 

347,918 
8.929 

85.611 

351.677 
9.738 

116.898 

347. 734 
10.070 
85.824 

346. 764 
8.136 

86.075 

4.033,807 
96.201 

1,101,934 

441.090 442,458 478.313 443,628 440.976 5.231.942 

784,325 760.322 810.668 807,105 806.721 9.315,387 

8.280 
10,862 

205 
1,226 

11.847 
12,827 

765 
1,377 

-8,627 
29,845 

2,916 
2,929 

-4,393 
23,361 

-343 
2,132 

18,973 
5,912 

3,763 
1,770 

-114 
-4.390 
257,081 

-1.795 
25.773 

22 
49, 699 

2 

39 
2 

2,946 

48.323 
6.491 

26. 648 

76.604 
2,204 
7,043 

327 
1.713 

37. 766 
1.442 

3,840 
104.824 

3,963, 552 
145. 247 
998. 937 

5,097. 736 

8.659.932 

. -689 
-1,767 
203,355 

10,931 
21, 665 

m 

Footnotes at end 0 itable. 
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T A B L E -3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of doUars] 

• 
Expend i tu res " 

General Services Admin is t ra t ion—Cont inued 
Records a c t i v i t i e s . . 
T ranspor t a t i on and util i t ies activit ies . . 
Defense mater ia ls activit ies: 

Pub l i c enterprise funds (net) - . . . . . . . 
Strategic and critical materials . 

General activit ies: 
P u b l i c enterprise funds (net) . -
Int.ragovernmftntal funds (net) 
Other . . . 

To ta l General Services Admia i s t r a t ion 

Hous ing a n d H o m e F inance Agency: 
Office of the Adminis t ra tor : 

Pub l i c enterprise funds (net) : 
College housiag loans . 
L iqu ida t ing programs - - . 
U r b a n renewal fund 
Other -

Other 
Federa l Na t iona l Mortgage Association (net) : 

Loans for secondary marke t operations 
M a n a g e m e n t and l iquidat ing functions 
Special assistance functions 

Federa l Hous ing Admin is t ra t ion (ne t ) . 
P u b l i c Hous ing Admia i s t ra t ion (net) : 

Low-rent publ ic housing program 
Admin i s t r a t ive expenses - . 

To ta l Hous iag and H o m e F inance Agency ._ 

Agricul ture D e p a r t m e n t : 
Agricul tura l Research Service: 

Tnt.ragovernmp.ntal funds (np.t) , _ 
Other 

Extens ion Service 
F a r m e r Cooperat ive Service . 
SoU Conservat ion Service: 

Conservat ion operations 
Flood prevent ion , watershed protect ion, a n d other . 
Grea t P la tus conservation program 

J u l y 
1958 

860 
210 

- 1 2 9 
15,298 

- 2 8 
108 
140 

43,208 

14,277 
- 3 , 4 9 6 
- 2 , 6 7 2 

424 
1,291 

18, 589 
-14 ,992 

4,479 
712 

18,046 
(*) 
36,668 

193 
27,200 
27,128 

- 2 7 4 

8,837 
3,123 

391 

Augus t 
1958 

629 
131 

- 3 7 6 
7,968 

5 
172 
22 

30,923 

17,029 
- 2 , 6 0 4 
12, 505 

809 
1,164 

- 2 , 8 3 9 
-15 ,661 

9,243 
- 3 , 1 6 3 

15,729 
- 2 9 

32,182 

- 1 7 9 
11, 554 

1,165 
87 

6,507 
3,092 

270 

Fiscal year 1959 

September 
1958 

794 
209 

386 
8,714 

- 1 
- 6 5 1 

15 

34, 370 

10,459 
- 1 , 6 2 2 

7,892 
723 

1,490 

3,543 
-18 ,898 

26,130 
927 

5,637 
1,149 

37,430 

- 4 9 
16,876 

777 
79 

6,563 
3,367 

307 

October 
1958 

1,271 
259 

170 
7,868 

- 1 1 1 
- 1 , 8 7 7 

40 

23,835 

8,838 
- 1 , 8 8 6 

4,637 
729 

1,718 

3,921 
-22 ,870 

47,613 
- 4 , 507 

11,438 

49, 631 

142 
14,894 

1,335 
114 

9,269 
3,721 

397 

N o v e m b e r 
1958 

596 
122 

- 3 6 3 
4,170 

7-
997 
33 

29,472 

10,402 
- 1 , 6 9 6 

7,756 
- 6 , 6 3 3 

1,138 

11,915 
-11 ,265 

59,196 
- 4 , 1 1 7 

22,633 
(*) 
89,426 

- 5 4 
10,364 

646 
77 

6,301 
2,889 

289 

December 
1958 

612 
123 

28 
2,477 

- 8 7 
1,057 

29 

31,403 

12,986 
- 1 , 5 1 0 

5,866 
908 

1,216 

25,067 
-22 ,439 

99,320 
- 7 , 741 

-11 ,625 
(*)• 

102,037 

- 6 5 
16,757 

693 
79 

6,127 
2,935 

273 

. 

J a n u a r y 
1959 

980 
201 

230 
6,874 

- 2 6 0 
- 2 , 3 2 7 

33 

15,348 

15,389 
- 2 , 1 2 5 

8,542 
586 

- 4 4 4 

23,743 
- 9 , 4 9 8 
115,827 
- 6 , 3 3 3 

4,763 

(*) 
150,449 

101 
10,648 
27,281 

78 

6,527 
2,379 

265 
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Expend i tu re s i* 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

AprU 
1959 

M a y 
1959 

J u n e 
1959 

To ta l fiscal 
year 1959 

To ta l fiscal 
year 1958« 

General Services Admia i s t r a t ion—Cont inued 
Records activit ies 
T ranspor t a t ion and utUities activit ies 
Defense mater ia ls activit ies: 

P u b l i c enterprise funds (net) 
Strategic a n d critical mater ials 

General activit ies: 
Pub l i c enterprise funds (net) 
In t r agove rnmen ta l funds (net) 
Other 

To ta l General Services Admia i s t r a t ion 

Hous ing and H o m e F inance Agency: 
Office of t he Admin is t ra to r : 

Pub l i c enterprise funds (net ) : 
College housing loans 
L iqu ida t ing programs 
U r b a n renewal fund 
Other 

Other 
Federa l Na t iona l Mor tgage Association (net ) : 

Loans for secondary m a r k e t operat ions 
M a n a g e m e n t a n d l iqu ida t ing functions 
Special assistance functions 

Federa l Hous ing Admin i s t r a t ion ( n e t ) . 
Pub l i c Hous ing Admui i s t r a t ion (net) : 

Low-rent publ ic housing program 
Admin i s t r a t ive expenses 

T o t a l Hous i ag a n d H o m e F inance Agency 

Agricul ture D e p a r t m e n t : 
Agricul tural Research Service: 

In t r agove rnmen ta l funds (net) 
Other 

Extens ion Service 
F a r m e r Cooperat ive Service 
Sou Conservat ion Service: 

Conservat ion operat ions 
Flood prevent ion , watershed protect ion, a n d other 
Grea t P la ins conservat ion p r o g r a m . . ' 

Foo tno tes a t end of table . 

605 
121 

- 3 7 4 
4,532 

- 5 6 
1,012 

32 

26,443 

17, 545 
- 3 , 4 8 2 

4,834 
1,591 
- 3 9 3 

-27 ,747 
-15 ,232 
146, 207 
- 1 , 1 7 8 

1,543 
(*) 

123,690 

- 7 6 
10, 503 

751 
74 

6,221 
2,308 

329 

561 
121 

5, 970 

11 
1,017 

24 

775 
186 

- 5 5 9 
7,117 

-1,053 
-2,248 

21 

981 
149 

1,069 

63 
1,654 

52 

679 
144 

169 
1,235 

2 
746 
353 

9,243 
1,975 

73,293 

- 1 , 6 1 9 
- 3 4 0 

793 

34,619 31,300 24, 627 33,646 359,194 

10, 298 
- 2 , 2 6 3 

2,742 
2,078 
- 2 4 0 

-19 ,497 
133,385 
- 2 , 8 5 2 

14,231 

18,271 
- 1 , 9 4 5 
- 4 , 0 5 6 

556 
1,697 

-61 ,078 
- 2 2 , 991 
146,346 
- 6 , 9 8 1 

7,340 

21, 626 
- 2 , 2 1 9 
11,467 

254 
1,033 

27,476 
-23 ,002 
108,345 
- 5 , 519 

13,487 

22,602 
- 1 , 4 3 6 
15,832 
2,339 
1,039 

- 9 , 927 
-18 ,527 
118,985 

-10 ,607 

13, 659 

179,722 
-26 ,285 

76, 243 
4,462 

10, 708 

41, 531 
-214,870 
1,015,076 

-51 ,359 

116,882 
1,119 

166,761 77,157 152,948 133,959 1,152, 229 

- 1 2 6 
16,729 

803 
76 

6,385 
2,438 

443 

48 
14,811 

1,323 
112 

9,306 
3,094 

734 

- 4 0 
11,126 

631 
77 

6,383 
2,880 

12,481 
661 

51 

6,979 
3,220 
1,001 

- 1 1 0 
173, 943 
63,185 

630 

84,405 
35,446 
5,395 

7,537 
1,591 

- 4 2 1 
184,224 

- 2 , 0 0 4 
- 2 8 8 

462 

424,596 

164,464 
-28 ,069 

65, 586 
- 3 , 640 

9,173 

- 3 , 2 3 4 
-157,626 

128,975 
-62 ,939 

96,722 
- 4 0 9 

199,105 

- 1 8 
131, 623 
58,819 

546 

71,666 
26, 272 

1,563 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of dollars] 
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Expendi tm'es i* 

Fiscal year 1959 

J u l y 
1958 

Augus t 
1958 

September 
1958 

October 
1958 

N o v e m b e r 
1958 

December 
1958 

J a n u a r y 
1959 

Agricul ture D e p a r t m e n t — C o n t i n u e d 
Agricul tural Conservat ion P rog ram Service: 

Agricul tural conservat ion p rogram -
Emergency conservat ion measures - -

Agricul tural M a r k e t i n g Service: 
Marke t i ng research a n d service 
P a y m e n t s to States , Terr i tor ies , and possessions-
School lunch program ._-
R e m o v a l of surplus agr icul tural commodi t ies - - . - . 
I n t r agove rnmen ta l funds (net) 
Other : 

Foreign Agricul tural Service 
C o m m o d i t y Exchange A u t h o r i t y . - - . -
Soil bank program --- -
C o m m o d i t y StabUization Service: 

Acreage a l lo tments a n d marke t ing quo tas 
Sugar Act program 
In t r agovernmen ta l funds ( n e t ) . . - -

C o m m o d i t y Credi t Corpora t ion: 
Pub l i c enterpr ise funds (net ) : 

Pr ice suppor t , supp ly , a n d related programs, a n d special mi lk program i^.--
Special act ivi t ies financed b y C o m m o d i t y Credi t Corporat ion 20 

Federa l Crop Insurance Corporat ion: 
Admin i s t r a t ive expenses - -
Capi ta l and insurance fund (net) 

R u r a l Electriflcation Admia i s t r a t ion : • 
Loans - - . . 
Salaries and expenses 

F a r m e r s ' H o m e Admin i s t r a t ion : 
Loans 
P u b l i c enterprise funds (net ) : 

Disaster loans revolving fund -
F a r m tenant -mor tgage insurance fund 

Salaries and expenses . 
Office of the General Counsel 
Office of the Secretary: 

In t r agovernmenta l funds (net) -
O t h e r - - - . - - - . ---

61, 959 

4,413 
600 
439 

12,061 
- 1 2 5 

71 
152 
104 

155,844 

11,959 
2,148 

- 1 5 , 5 9 9 

287,752 
1,237 

- 1 , 4 5 3 

25,957 
1,125 

14, 555 

- 2 , 8 9 7 
- 8 2 3 
3,593 

359 

61 
319 

16,875 

2,913 
38 

9,202 
12, 760 

- 4 
47 

656 
70 

166, 055 

- 1 1 
255 

8,882 

178,160 
51, 667 

614 
- 1 , 5 8 7 

24, 658 
798 

16,044 

- 4 , 6 0 7 
204 

2,566 
250 

25 
220 

14,887 
384 

16,103 
19,738 

68 
55 

401 
72 

245,075 

21 
224 

- 9 , 542 

316, 413 
106,847 

478 
- 2 , 3 0 7 

22, 398 
648 

20,362 

- 3 , 1 0 9 
1,773 
2,577 

247 

- 1 0 
231 

22, 624 
117 

4,841 
35 

17,614 
14,416 

- 1 2 4 
73 
31 

102 
94, 500 

424 
- 9 , 3 7 6 

356, 776 
99,287 

642 
- 3 , 1 8 7 

28, 516 
1,128 

23,433 

- 6 , 4 3 8 
1,677 
3,711 

357 

14 
317 

21, 709 
118 

3,147 

13,368 
15,391 

103 
49 

335 
67 

55,703 

50 
12,042 
5,636 

301,425 
104,742 

420 
- 2 , 1 3 9 

24,823 

727 

18,078 

-12 ,840 
297 

2,637 
240 
- 7 
221 

26,776 
120 

3,125 
57 

16,452 
14, 460 

68 
56 

247 
70 

28,159 

- 2 
13,295 
9,162 

507,469 
106,666 

463 
- 2 , 201 

27, 692 
752 

24,842 

-11 ,076 
2,264 
2,483 

246 

- 4 2 
209 

24,646 
246 

3,283 

13,915 
16,421 

- 1 4 9 
48 

797 
70 

830 

7,832 
15,185 

- 7 , 629 

493,055 
134,556 

237 
479 

23,277 
- 714 

33, 629 

- 3 , 566 
2,621 
2,557 

241 

54 
230 



Expenditures i< 

Fiscal year 1969 

February 
1959 

March 
1959 

AprU 
1959 

May 
1959 

June 
1959 

Total fiscal 
year 1959 

Total fiscal 
year 1958 « 

Agriculture Department—Continued 
Agricultural Conservation Program Service: 

Agricultural conservation program 
. Emergency conservation measures 

Agricultural Marketing Service:. 
Marketing research and service-- -
Payments to States, Territories, and possessions 
School lunch program 
Removal of surplus agricultural commodities 
Intragovernmental funds (net).-
Other -

Foreign Agricultural Service 
Commodity Exchange Authority -
Soil bank program 
Commodity Stabilization Service: 

Acreage allotments and marketing quotas. . 
Sugar Act program 
Intragovernmental funds (net) 

Commodity Credit Corporation: 
Public enterprise funds (net): 

Price support, supply, and related programs, and special mUk program î . 
Special activities financed by Commodity Credit Corporation 20__ 

Federal Crop Insurance Corporation: 
Administrative expenses 
Capital and iasm-ance fund (net) 

Rural Electrification Administration: 
Loans -
Salaries and expenses.. 

Farmers' Home Administration: 
Loans 
Public enterprise funds (net): 

Disaster loans revolving fund -
Farm tenant-mortgage insurance fund.--

Salaries and expenses 
Office of the General Counsel 
Office of the Secretary: 

Intergovernmental funds (net) 
Other 

Footnotes at end of table. 

10, 567 
339 

2,962 
387 

16,957 
14,463 

66 
53 
253 
67 

21-2,606 

14,687 
4,975 

143,125 
322,103 

760 
292 

25,807 
724 

35,493 

7,025 
5,848 
2,350 
241 

-17 
213 

15, 922 
127 

2,810 
5 

21, 258 
13,480 

66 
53 
256 
69 

4,319 

19 
5,720 

143,303 
102,193 

681 
-203 

21,267 
750 

36, 222 

6,976 
1,214 
2,485 
247 

-52 
218 

3,824 

4,199 
7 

16,314 
6,292 
-41 
77 
353 
102 

9,211 

10, 602 
1,473 

-16,891 

116,043 
123,219 

746 
-144 

27,261 
1,015 

24, 569 

1,066 
677 

3,615 
370 

97 
311 

4,849 
33 

1,479 
8 

2,555 
-244 

45 
57 
270 
69 

10,323 

2,517 
1,571 
6,316 

35,679 
128,762 

510 
-687 

30,063 
742 

16,293 

7,668 
2,496 
251 

-12 
219 

12, 452 
-73 

2,853 
23 

1,615 
2,713 

54 
56 
391 
69 

16,514 

-7 
250 

14,942 

-27,621 
325, 972 

241 
-1,512 

23, 268 
730 

15, 534 

-709 
2,813 
1,307 
250 

-69 
212 

236,091 
3,211 

39,023 
1,160 

143,793 
140,950 

26 
695 

4,142 
929 

783,929 

41,770 
67, 275 
-2,625 

2,849, 578 
1,607, 249 

6,418 
-14,648 

304,987 
9,853 

279,045 

-31,060 
26,233 
32,277 
3,298 

32 
2,920 

211,871 
1,976 

28,244 
1,160 

99,990 
125,452 

- 9 
570 

3,910 
824 

612,441 

40,625 
69, 572 

300 

1,053,495 
1, 591,650 

6,379 
-4,869 

288,192 
8,700 

263,314 

-4,664 
-5,053 
28,682 
2,869 

-47 
2,606 
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T A B L E 3.- -Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 
[In thousands of dollars] 

Expenditm-es i* 

Agricul ture D e p a r t m e n t — C o n t i n u e d 
Officio of Informat ion 
L ib ra ry _. 
Forest Service: 

In t ragovernmenta l funds (net) . . , . . . . 
Other - -

To ta l Agjriculture D e p a r t m e n t 

Commerce D e p a r t m e n t : 
General adminis t ra t ion-

P u b l i c enterprise funds (net) . . . . . 
Other 

B u r e a u of the Census 
Coast and Geodetic Survey . 
Business and Defense Services Admin i s t r a t ion 
B u r e a u of Foreign Commerce . . . 
Office of Busiaess Economics 
M a r i t i m e activit ies: 

Pub l i c enterprise funds (net) _ 
Other 

In l and W a t e r w a y s Corporat ion (net) 
P a t e n t Office 
B u r e a u of Pub l ic Roads 22 _ _ 
Na t iona l Bureau of S tandards-

In t ragovernmenta l funds (net) . . . . ^ .̂. . . 
O t h e r . 1. .J -

Wea the r B u r e a u . . 

T o t a l Commerce D e p a r t m e n t 23 _._ _ 

Defense D e p a r t m e n t : 
Mi l i t a ry functions: 

Office of the Secretary of Defense 
Interservice activit ies: 

Pub l i c enterprise funds (net) . . . 
O t h e r . 

D e p a r t m e n t of the A r m y : 
Pub l i c enterprise funds (net) 
In t ragovernmenta l funds (net) , , - „ 
Other 

Fiscal year 1959 

J u l y 
1958 

120 
79 

- 3 1 1 
14, 030 

645, 746 

- 1 
297 

1,856 
1,196 

763 
509 
130 

1,046 
10, 892 

- 6 7 5 
2,430 
5,051 

2,297 
1 

4,707 

30, 501 

5,945 

4,123 
56, 200 

- 2 ^ 
- .3,862 
657,837 

Augus t 
1958 

96 
48 

374 
19,118 

529, 779 

(*) 
155 

1,372 
1,459 

546 
377 
88 

- 1 , 0 8 9 
27,023 

- 2 
1,385 
4,688 

529 
1,056 
4,285 

41,872 

4,499 

202 
64, 476 

- 6 0 
- 4 7 , 280 
850,480 

September 
1958 

69 
69 

- 9 5 3 
19, 551 

802, 688 

39 
1,329 
1,519 

547 
422 

89 

- 1 2 9 
6,739 

1,940 
5,845 

- 2 , 884 
2,421 
3,854 

21, 730 

7,634 

870 
57, 537 

- 1 1 
- 4 5 , 656 
883,044 

October 
1958 

169 
92 

- 6 5 6 
21, 572 

711, 442 

(*) 
395 

2,215 
1,706 

816 
1,520 

136 

- 6 6 5 
16. 603 
(*) 

2,321 
6,100 

- 1 , 4 7 5 
905 

4,905 

35,479 

22,441 

2,462 
77, 009 

- 4 1 
- 2 9 , 561 
902, 208 

N o v e m b e r 
1958 

138 
60 

- 1 0 1 
38, 072 

624, 921 

(*) 
234 

1,563 
1,119 

686 
347 
115 

- 1 
22, 271 

(*) 
1,572 
4, 289 
- 4 5 8 

1 
2,817 

34, 455 

18, 654 

285 
56, 069 

- 8 
-29 ,121 
802.894 

December 
1958 

82 
55 

38 
12, 387 

810,173 

(') 
242 

1,382 
1,105 

516 
416 

77 

- 1 . 540 
13,878 

1 
1, 405 
4,483 

- 1 , 0 8 7 
1,956 
3,274 

26,169 

19, 605 

1,392 
66, 994 

- 3 3 
- 2 2 , 525 
850, 611 

J a n u a r y 
1959 

105 
65 

- 3 2 2 
10, 928 

820, 638 

(*) 
297 

1,459 
1,366 

427 
354 
92 

- 3 1 6 
10, 032 

—3 
1,645 
3,807 

152 
788 

3.828 

23,828 

19, 611 

- 2 , 3 9 4 
55. 982 

653 
- 1 4 , 3 5 8 
758, 687 
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Expend i tu re s i* 

Agricul ture D e p a r t m e n t — C o n t i n u e d 
Office of Informat ion . 
L i b r a r y 
Fores t Service: 

In t r agovernmenta l funds (net) . 
Other 

To ta l Agricul ture D e p a r t m e n t 

Oommerce D e p a r t m e n t : 
General admin is t ra t ion : 

Pub l ic enterprise funds (net) . . . . 
Other . . . . , . 

B u r e a u o f t h e C e n s u s . . 
Coast and Geodetic S u r v e v . - . - - . -
Busiaess and Defense Services Admin i s t r a t ion 
B u r e a u of Foreign C o m m e r c e . 
Office of Business Economics 
M a r i t i m e activit ies: 

Pub l i c pntp,rpris<^ funds (net) _ . . . 
Other 

I n l a n d W a t e r w a y s Corporat ion (net) . , ._ _._ . . . . 
P a t e n t Office...."' ! J . . . 1 
Bureau of P u b l i c Roads 22. _ __; . . . _._ . . . 
Na t iona l B u r e a u of S t anda rds : 

In t r agovernmen ta l funds (net) 
O t h e r . . . . . . 

Wea the r B u r e a u 1 - . . 

Tota l Commerce D e p a r t m e n t 23 

Defense D e p a r t m e n t : 
Mi l i t a ry functions: 

Office of the Secretary of Defense 
Interservice act ivi t ies: 

Pub l i c enterprise funds (net) - . 
Other 

D e p a r t m e n t of the A r m y : 
P u b l i c enterprise funds (net) 
In t r agove rnmen ta l funds (net) 
Othef 

Fiscal year 1959 

F e b r u a r y 
1959 

80 
67 

- 1 4 
10,418 

636, 795 

254 
1,484 

730 
549 
367 
95 

1.713 
30, 253 

- 1 
1,867 
2,600 

101 
1,012 
3,595 

44, 618 

25, 711 

2,766 
55, 645 

- 5 6 1 
-18 ,681 
727, 294 

M a r c h 
1959 

319 
79 

394 
9, 438 

422,881 

227 
2,986 
1,165 

612 
336 
89 

79 
11, 279 

1,374 
24-1 ,889 

32 
1,089 
3,686 

21, 065 

22, 588 

1,194 
56, 026 

- 8 2 
- 2 0 , 959 
823, 300 

AprU 
1959 

123 
95 

225 
11, 791 

374,006 

179 
2,272 
1,304 

646 
348 
122 

- 2 0 9 
21, 098 

1, 854 
3,023 

408 
1,483 
3,004 

35, 532 

25, 599 

208 
56, 981 

- 3 4 
- 2 7 , 453 
792, 751 

M a y 
1959 

83 
69 

327 
10, 013 

283, 282 

377 
2,331 
1, 264 

830 
539 
137 

1,438 
16,837 

2,233 
3,658 

1,451 
1,087 
4,911 

37, 093 

39,325 

3,192 
56, 598 

3 
- 9 , 8 1 2 
765, 370 

J u n e 
1959 

91 
77 

561 
12,629 

429, Oil 

143 
3,203 
1,388 

660 
405 
88 

- 6 2 3 
15, 111 

- 9 8 4 
1,562 
3,798 

417 
1,053 
3,544 

29, 767 

28, 287 

1,478 
57,725 

- 1 1 
5,137 

917,522 

T o t a l fiscal 
year 1959 

1,474 
834 

- 4 3 9 
189,945 

7,091,362 

(*) 
2,838 

2.3, 451 
15,383 
7,498 
6,937 
1,256 

- 2 9 5 
202, 017 
- 1 , 6 6 4 
21, 489 
45, 464 

- 5 1 6 
12,851 
46, 409 

382,108 

239, 800 

15, 777 
697,142 

- 2 9 6 
-264 ,131 
9, 731, 998 

To ta l fiscal 
year 1958» 

1,377 
767 

- 7 0 
164,315 

4, 874,936 

2,685 
11,103 
12,492 
6,165 
5,347 
1,011 

- 5 , 0 0 3 
178, 708 

9 
18, 532 
51,119 

- 4 , 603 
9,913 

39, 274 

326,753 

16, 442 

39, 253 
613,638 

- 3 2 1 
-541 ,928 
9, 593, 219 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of dollars] 

Expenditm-es " 

Defense D e p a r t m e n t — C o n t i n u e d 
Mi l i t a ry funct ions—Cont iaued 

D e p a r t m e n t of the N a v y : 
Publ ic enterpr ise funds (net) _ _ . . . . . . 
L i t r agovernmehta l funds ( n e t ) . . 
Other 

D e p a r t m e n t of t he Air Force: 
In t ragovernmenta l funds (net) _ ^̂  
Other 

T o t a l mi l i t a ry functions -_ _ _ _. 

Civil functions: 
A r m y : 

Corps of Engineers : 
R ivers and harbors and flood control _. . . . . . 
In t r agovernmenta l funds (net) _ 

P a n a m a Canal : 
Cana l Zone Gove rnmen t 
P a n a m a Cana l C o m p a n y : 

Pub l ic enterprise funds (net) . . . _ ._ 
P a n a m a Cana l Br idee 

Defense produc t ion guarant ies (net; _ _ 
P a y m e n t of Texas C i t y claims 
Other 

N a v y , defense product ion guarant ies (net) . . 
Air Force: 

Defense produc t ion guarant ies (net) . 
O t h e r . - ^. - . -

T o t a l civU functions 

T o t a l Defense D e p a r t m e n t . . - . . 

Hea l th , Educa t ion , a n d Welfare D e p a r t m e n t : 
Amer ican P r i n t in sf House for the Bl ind 
Food and D r u g .A^dministration 
F reedmen ' s H o s p i t a l . _ . 
GaUaudet College 
H o w a r d Univers i ty 

Fiscal year 1959 

J u l y 
1958 

- 1 8 
85, 589 

934, 638 

17, 773 
1,416, 784 

3,174,888 

39, 403 
638 

(*) 
- 4 3 5 

- 1 7 8 
52 

716 
- 7 , 693 

- 1 0 4 
1 

1 32,300 

3,207,189 

400 
1, 270 

351 
259 

1 403 

Augus t 
1968 

- 7 
31,187 

856, 340 

26,628 
1,437, 891 

3, 214,365 

60, 218 
1,914 

1,4^16 

- 1 , 0 9 3 

- 2 7 

i, 568 
- 8 6 

- 7 0 6 
2 

63, 237 

3, 277, 602 

947 
242 
233 
335 

September 
1958 

48 
5,952 

898,349 

5,736 
1,662,883 

3,476,388 

63, 503 
- 2 , 1 8 2 

3,040 

- 2 , 1 8 4 
98 

- 2 9 
75 

- 1 0 6 
- 4 1 

- 1 1 2 
2 

62,064 

3,538,462 

1, 293 
390 
303 
669 

October 
1958 

- 1 0 3 
- 6 1 4 , 561 
1,648,913 

17,465 
1, 790,469 

3,816,699 

76, 749 
- 4 , 1 6 8 

1,808 

10, 881 
27 

- 6 

740 
- 5 6 

2,386 
1 

88,362 

3,905,061 

985 
166 

1 257 
1 465 

N o v e m b e r 
1958 

21 
- 9 , 243 
907, 948 

9,193 
1,414, 553 

3,171, 243 

67,399 
- 2 , 555 

1,729 

- 1 , 5 4 5 
97 
53 

1,209 
- 2 4 

19 
2 

66,383 

3, 237, 626 

847 
165 
163 
720 

December 
. 1968 

72 
65,669 

946,186 

24,846 
1,805,854 

3, 748, 571 

74,134 
2,632 

1,644 

- 2 , 0 2 5 
69 

- 3 

924 
- 4 2 

77,156 

3,825, 728 

877 
276 
267 
724 

J a n u a r y 
1959 

—27 
78,148 

930,190 

-56 ,857 
1, 546,152 

3,31.5, 678 

52,031 
- 1 , 0 0 5 

1,664 

1,907 
92 

- 9 
25 

714 
. - 5 5 

- 1 3 8 
1 

55. 227 

3,370,906 

928 
348 
380 
461 
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Expend i tu res '< 

Defense D e p a r t m e n t — C o n t i n u e d 
MUi ta ry funct ions—Continued 

D e p a r t m e n t of t he N a v y : 
Pub l i c enterprise funds (net) 
In t rago vernmental-funds (net) . 
Other - . 

D e p a r t m e n t of the .Mr Force: 
In t ragovernmenta l funds (net) 
Other 

To ta l mi l i t a ry functions 

Civil functions: 
A r m y : 

Corps of Engineers : 
Rivers a n d har))ors and flood control 
In t r agove rnmen ta l funds (net) . -

P a n a m a Canal : 
Canal Zone G o v e r n m e n t . 
P a n a m a Canal C o m p a n y : 

Publ ic enterprise funds (net) . 
P a n a m a Cana l Bridge 

Defense product ion guarant ies (net) 
P a y m e n t of Texas C i t y c la ims. -
Other . 

N a v y , defense product ion guarant ies (net) 
iVir Force: 

Defense product ion guarant ies (net) . . . . 
Other 

T o t a l civil functions . . 

To ta l Defense D e p a r t m e n t 

Hea l th , Educa t ion , a n d Welfare D e p a r t m e n t : 
American P r in t ing House for the Bl ind 
Food a n d D r u g .Administration 
F reedmen ' s Hospi ta l . - ._ 
GaUaudet College . . . . . . . 
H o w a r d U n i v e r s i t y — . -

Fiscal year 1959 

F e b r u a r y 
1959 

- 7 0 
- 6 8 , 1 3 1 
978,314 

- 4 , 5 1 1 
1, 514,382 

3,212,060 

46,333 
2,477 

1.613 

- 1 , 4 2 2 
145 

- 3 2 
25 

679 
- 2 5 

- 1 3 7 

49, 657 

3,261,716 

895 
128 
296 
543 

M a r c h 
1959 

16 
-128.114 
1,083, 728 

19,046 
1,582,844 

3,439, 588 

52, 798 
2,981 

1,481 

- 2 , 0 1 6 
201 

- 2 0 8 

1,619 
- 4 5 

- 5 1 8 
2 

56, 294 

3,495,882 

1,327 
421 
382 
674 

AprU 
1959 

- 7 8 
84, 828 

919,658 

- 4 , 1 2 8 
1,615, 610 

3,463, 943 

56, 729 
174 

1, 750 

4,283 
159 

- 5 7 

929 
- 5 8 

61 
5 

63, 975 

3, 527,918 

867 
249 
341 
525 

M a y 
1959 

71 
44. 925 

887, 076 

11,206 
1,444,856 

3, 242, 811 

64, 757 
- 6 5 7 

1,975 

- 1 , 6 9 7 
284 
- 9 

897 
- 2 7 

. 48 
2 

65, 574 

3,308,385 

994 
124 
403 
674 

J u n e 
1959 

67 
- 9 , 1 4 6 

1.169, 913 

- 5 5 , 786 
1, 841,288 

3,956,473 

121, 321 
3,262 

1,937 

885 
213 
- 9 

1,137 
- 4 4 

- 1 , 4 8 2 
2 

127, 221 

4,083, 695 

935 
281 
306 
521 

Tota l fiscal 
year 1959 

- 8 
-432,898 

12,161,155 

10,602 
19,073,566 

41,232,708 

775, 375 
3,413 

20,088 

5,640 
1.384 
- 5 1 5 

176 
11,027 

- 8 , 1 9 5 

- 8 6 3 
21 

807,451 

42,040,159 

400 
12,165 
3,142 
3,591 
6,514 

To ta l fiscal' 
year 1958 « 

- 1 7 5 
—541. 796 

11,448.157 

-15 ,860 
18.451,211 

39,061, 840 

697,336 
1,936 

16, 751 

— 1 , 224 
160 

- 3 5 4 
162 

10,140 
7,102 

1,459 
21 

733,488 

39, 795,328 

328 
9,814 
2,971 
2, 722 
5,867 
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T A B L E 3.—-Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[ In thousands of doUars] 
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Expendi tu res î  

Fiscal year 1959 

J u l y 
1958 

Augus t 
1958 

September 
1958 

October 
1958 

N o v e m b e r 
1958 

December 
1958 

J a n u a r y 
1959 

Hea l th , Educa t ion , a n d Welfare D e p a r t m e n t — C o n t i a u e d 
Office of Educa t ion : 

Assistance for school cons t ruc t ion . . 
P a y m e n t s to school distr icts 
Other 

Office of Vocational RehabUita t ion 
Pub l i c Hea l th Service: 

Gran t s for hospi ta l construct ion 
Operat ion of commissaries, narcotic hospitals (net) 
O t h e r . . 

Saint El izabeths Hospi ta l 
Social Securi ty Admia i s t r a t ion : 

Gran t s for pubUc assistance 
Gran t s for ma te rna l and chUd welfare 
Operat ing fund, B u r e a u of Federa l Credi t Unions ( n e t ) . 
Other 

Office of the Secretary: 
In t r agovernmenta l funds (net) 
Other -

T o t a l Hea l th , Educa t ion , a n d Welfare D e p a r t m e n t . . 

In ter ior D e p a r t m e n t : 
D e p a r t m e n t a l off ices . . . 
Commission of F ine Ar t s 
Bonnevil le Power Admin i s t ra t ion 
Southeas tern Power Admia i s t r a t ion 
Southwes tern Power Admin i s t r a t ion 
B u r e a u of L a n d M a n a g e m e n t 
B u r e a u of I nd i an Affairs: 

Pub l ic enterprise funds (net ) : 
Revolving fund for loans 
Other 

Other 
B u r e a u of Reclamat ion: 

Publ ic enterprise funds (net ) : 
Upper Colorado River Basin fund 
Con t i au ing fund for emergency expenses. Fo r t Peck project, M o n t a n a . . 

Other 

8,248 
4.010 

19,549 

8,195 
2 

31,051 
1,445 

154,184 
6,313 

133 
549 

128 
785 

6,329 
6,200 
2,609 
2,581 

9,838 
3 

46,134 
1,022 

163,498 
1,752 

33 
462 

6,466 
5,364 
1,323 

509 

10,727 
- 1 

50,589 
- 9 5 8 

132,385 
5,092 

119 
283 

20 
- 6 0 4 

6,994 
8,297 
2,691 

13, 798 

12,441 
1 

34,132 
- 1 , 9 6 1 

181,615 
4,850 

8 
377 

- 6 0 
567 

7,347 
6,558 
1,912 

974 

8,677 
- 5 

32,719 
1,308 

185,679 
1,648 

33 
374 

52-
550 

5,129 
10,357 

628 
876 

16,084 
3 

39,069 
1,306 

156,006 
4,508 

67 
392 

- 1 1 5 
583 

246,046 241,708 213,871 265,621 249,622 236,027 

825 
4 

3,054 
123 
336 

3,622 

492 

1,209 
3 

2,164 
33 

126 
14,206 

8,816 

8,633 
68 

19,834 

8,229 

4,004 
178 

17,071 

951 
3 

2,531 
19 

298 
21,576 

- 9 

'io,"990' 

3,661 
- 4 7 5 

22,344 

1,127 
4 

2,556 
56 

372 
3,336 

- 1 9 
(*) 
14,470 

4,608 
77 

22,490 

1,371 
3 

2,144 
30 

242 
2,629 

9,931 

4,422 
54 

17,806 

829 
3 

2,378 
32 

360 
2,234 

22 
(*) 

9,757 

4,402 
- 4 6 6 

14,994 

4,568 
10,086 
6,236 

12,769 

11,931 
(*) 

47,041 
- 1 , 526 

177,076 
4.760 
- 3 2 2 

429 

- 3 5 
682 

275, 712 

1,284 
3 

2,320 
63 

377 
2,341 

261 
(*) 

8,394 

4,289 
123 

12,952 



Expenditm-es î  

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

AprU 
1959 

M a y 
-1959 

J u n e 
-• 1959 

To ta l fiscal 
year 1959 

To ta l fiscal-
year 19589 

H e a l t h , Educa t ion , and Welfare D e p a r t m e n t — C o n t i n u e d 
Office of Educa t ion : 

Assistance for school construct ion 
P a y m e n t s to school distr icts 
Other 

Office of Vocational RehabUita t ion 
P u b l i c Hea l th Service: 

Gran t s for hospi ta l construct ion 
O perat ion of commissaries, narcot ic hospi tals (net) 
Other 

Saint El izabeths .Hospital 
Social Securi ty Admin is t ra t ion : 

Gran t s for publ ic assistance 
Gran t s for ma te rna l and child weUare 
Operat ing fund, B u r e a u of Federa l Credi t Unions (net) 
Other _ 

Office of the Secretary: 
In t r agove rnmen ta l funds (net) 
Other 

T o t a l H e a l t h , Educa t ion , a n d Welfare D e p a r t m e n t 

In ter ior D e p a r t m e n t : 
D e p a r t m e n t a l offices 
Commiss ion of F ine Ar t s 
BonnevUle Power A d m i n i s t r a t i o n . . . .. 
Southeas tern Power Admia i s t r a t ion _ 
Southwes te rn Power Admia i s t r a t ion 
B u r e a u of L a n d M a n a g e m e n t 
Bureau of I n d i a n Aflfairs: 

Pub l i c enterprise funds (net) : 
Revolving fund for loans 
Other 

Other 
B u r e a u of Reclamat ion: 

Pub l i c enterprise funds (net) : 
Uppe r Colorado River Basin fund 
C o n t i a u i a g fund for emergency expenses. F o r t Peck project, M o n t a n a 

Other _ 

Footnotes a t end of table. 

7,758 
10,078 
25,215 

902 

10,427 
1 

39,991 
1,179 

165,066 
2,236 
- 1 8 7 

377 

42 
570 

265, 519 

919 
3 

1,673 
19 

414 
16,944 

314 
(*) 

9,192 

3,851 
22 

12,271 

6,971 
17, 730 
9,555 

749 

11,779 
- 2 

45,089 
1,985 

166, 720 
4,973 

74 
568 

846 

5,691 
20,206 

7,828 
10,608 

16,137 
3 

48,294 
- 1 , 6 4 8 

166,720 
4,532 

- 1 4 
411 

34 
585 

4,792 
22,111 
32,865 

12,005 
- 3 

41,323 
1,198 

168,400 
2,143 

- 4 2 
375 

- 6 2 
383 

7,917 
18,879 
24,832 

1,118 

10,072 
(*) 
42, 751 

1,280 

149,145 
692 

- 4 2 
407 

21 
603 

77,211 
138,874 
135,245 
54,590 

136,314 
3 

498,185 
4,631 

1, 966,394 
43,498 

- 1 5 0 
5,005 

- 3 3 
6,009 

268, 749 280,371 288,621 259,719 3,091,587 

442 
3 

2,267 
20 

579 
2,016 

257 
(*) 

8,904 

3,363 
82 

11, 239 

803 
4 

2,314 
55 

441 
2,701 

170 
(*) 
11,234 

4,127 
62 

16,186 

416 
3 

1,777 
18 

429 
1,945 

152 
(*) 

9,707 

4,450 
- 9 3 0 

13,340 

454 
2 

2,680 
20 

601 
2,969 

357 

16,466 

3,430 
63 

14,723 

10,629 
39 

27,858 
490 

4,474 
76,520 

-4 
125,088 

53,139 
-1,160 
194,251 

79,553 
109,282 
55,936 
49,336 

106,589 
- 7 

370,231 
7,809 

1, 794, 687 
40,721 

- 1 2 
4,375 

5 
4,819 

2,646,026 

9,737 
36 

34,301 
2,007 
5,841 

70,240 

631 

102,894 

33,013 
- 1 , 0 9 6 
194,063 

I 
Ul 

CO 
CO 
CO 



T A B L E 3.—Budget receipts and expendiiures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of dollars] 

Expend i tu res " 

Inter ior D e p a r t m e n t — C o n t i n u e d 
Geological Survey 
B u r e a u of Mines : 

Deve lopmen t and operat ion of he l ium propert ies (net) 
Other 

Na t iona l P a r k Service. . . . 
F i sh and WUdlife Service: 

Office of Commissioner of F ish and Wildlife. 
Bureau of Sport Fisheries a n d Wildlife 
B u r e a u of Commercial Fisheries: 

Pub l ic enterprise fund (net) . . 
Other . -

Office of Terri tories: 
Pub l i c enterprise funds (net ) : 

Alaska Rai l road . _. 
O t h e r . -

Other . . 
Virgia I s l ands Corporat ion (net) . . . . 
Office of the Secretary 

To ta l Inter ior D e p a r t m e n t . . . 

Jus t ice D e p a r t m e n t : 
Legal activit ies and general admin is t ra t ion . . . . 
Federa l Bm-eau of Inves t igat ion 
I m m i g r a t i o n and Natura l iza t ion Service . . . . . 
Federa l Pr ison Sys tem: 

Federa l Pr i son Indus t r ies , Inc . (net) . 
Other 

To ta l Just ice D e p a r t m e n t . . _. . . 

Labor D e p a r t m e n t : 
Office of t he Secretary 
Officeof the So l ic i to r . . . 
Bureau of Labor S tandards . 
Bureau of Veterans* R e e m p l o y m e n t Righ ts . . . 
Bu reau of Apprent iceship and Tra in ing 

Fiscal yeai-1959 

J u l y 
1958 

5, 598 

648 
3,741 
8,973 

103 
3,543 

70 
1,470 

459 

1, 656 
112 
364 

72,446 

4, 418 
8, 730 
5, 709 

- 6 5 8 
4, 225 

22,424 

- 6 1 
298 
143 

71 
439 

Augus t 
1958 

3,924 

71 
2,277 
8,834 

40 
3,710 

137 
1,502 

304 
- 1 0 

3,303 
- 4 8 7 

118 

70, 952 

3,614 
8,543 
4,378 

241 
3,398 

20, 073 

213 
317 
110 
66 

458 

September 
1958 

3,782 

- 5 
2,059 

11, 493 

28 
3,822 

- 5 7 
1,494 

743 
- 9 

1,087 
93 

- 1 6 4 

86,155. 

3,489 
8,756 
4,061 

- 2 1 4 
4,072 

20,164 

166 
194 
84 
47 

319 

October 
1958 

5,424 

- 1 , 661 
3, 356 

11,151 

45 
4,984 

- 2 3 
1,859 

•614 
6 

878 
220 
399 

76,328. 

4,159 
13, 327 

5,983 

- 5 2 6 
3,751 

26, 694 

238 
191 
97 
44 

317 

November 
1958 

3,425 

- 1 6 8 
2,836 
8,744 

22 
3,596 

- 8 7 
1,125 

332 
- 2 6 

4,926 
25 

259 

63,631 

3,430 
7, 722 
3,991 

- 5 4 0 
3,191 

17, 794 

211 
205 
81 
44 

321 

December 
1958 . 

2,390 

264 
2,378 
6,774 

23 
4,626 

40 
1,179 

462 
- 1 7 
476 
133 
250 

53, 523 

3,938 
8,546 
3,967 

250 
3,180 

19, 880 

220 
195 
76 
40 

294 

J a n u a r y 
1959 

2,677 

- 1 8 7 
2,612 
4 462 

30 
4,397 

163 
1,120 

- 1 6 4 
- 9 
268 
123 
268 

48,057 

3,562 
8,592 
4,223 

— 1 , 271 
3,445 

18, 541 

219 
188 
96 
52 

294 

CO 
CO 

ox 
CO 

O 
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Expenditures i< 

Fiscal year 1959 

February 
1959 

March 
1959 

AprU 
1969 

May 
1969 

June 
1959 

Total fiscal 
year 1959 

Total fiscal 
year 1968 » 

Interior Department—Contiaued 
Geological Survey 
Bureau of Miaes: • 

Development and operation of helium properties (net) 
Other--.•..-._...... 

National Park Service 
Fish and WUdlife Service: 

Office of Commissioner of Fish and WUdlife 
Bureau of Sport Fisheries and Wildlife 
Bm-eau of Commercial Fisheries: 

Public enterprise fund (net). . 
Other- . 

Office of Territories: 
Public enterprise funds (net): 

Alaska RaUroad... 
Other-. 

Other 
Virgin Islands Corporation (net).-"?-. 
Officeof the Secretary 

Total Interior Department 

Justice Department: 
Legal acti vities and general administration 
Federal Bureau oflnvestigation... 
Immigration and Naturalization Service 
Federal Prison System': 

Federal Prison Industries, Inc. (net) 
Other--

Total Justice Department 

Labor Department: 
Office of the Secretary 
Office of the Solicitor 
Bureau of Labor Standards 
Bureau of Veterans' Reemployment Rights 
Bureau of Apprenticeship and Training 

Footnotes at end of table. 

1,622 

-76 
2,601 
3,919 

23 
4,295 

56 
1,087 

-304 
-30 
1,634 
121 
181 

60, 662 

3,523 
8,428 
3,987 

-202 
3,484 

19, 220 

-200 
217 
134 
44 
333 

3,721 

-179 
3,465 
4,435 

29 
3,548 

104 
1,060 

-75 
-13 
260 
309 
163 

4,600 

-112 
5,432 
5,516 

36 
5>639 

1,347 

262 
-6 

394 
424 

3,631 

85 
3,652 
6,001 

27 
3,815 

16 
1,258 

134 
45 

1,476 
-20 
151 

3,452 

-61 
5,181 
6,124 

29 
3,953 

198 
1,176 

169 
13 

43 
297 

44,147 

-1,380 
39,477 
85,428 

435 
49, 828 

684 
16,678 

2,937 
-66 

16, 871 
1,066 
2,711 

45, 988 60,927 50, 579 61,915 751,154 

3,613 
8,342 
4,203 

-50 
4, 266 

3,555 
8,601 
4,469 

-273 
3,694 

4,270 
12, 679 
6,056 

-453 
3,358 

3,939 
8,425 
4,100 

-777 
3,381 

45, 400 
110, 591 
55,116 

-4,474 
43,433 

20, 366 20,036 25,810 250, 066 

289 
138 
02 
445 

168 
205 
90 
40 
305 

59 
196 
164 
40 
301 

169 
44 
310 

1, 517 
2,704 
1,384 
696 

4,136 

34,901 

454 
25, 714 
68,807 

834 
40,866 

2,794 
13,626 

4,665 

19,024 >: 
(*) g 

2,391 g 
Ul 665, 742 

40, 315 
106, 748 
48,847 

-2,416 
36,316 

228,8i0 

1, 491 
2,084 

623 
3,571 

CO 
CO 
Cn 



T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of dollars] 

Expenditures " 

Labor Department—Continued 
Bureau of Employment Security: 

Grants to States for unemployment compensation and employment service 
admiaistration . . . 

Unemployment compensation for veterans and Federal employees 
Farm labor supply fund (net) 
Temporary unemployment compensation 
Other- . . . 

Bureau of Employees' Compensation.. 
Bureau of Labor Statistics 
Women's Bureau . 
Wage and Hour Division 

• Total Labor Department 

Post Office Department: 
Public ftuterpri.sp. fund (np.t), pastal fund 25 . . . 

State Department: 
Administration of foreign affairs: 

Salaries and expenses. 
Acquisition, operation, and maintenance of buildings abroad . 
Paymp.nt to forp.ign sp.rvicp retiremp.nt and disability fund 
Intragovemrnental funds (net) _ _._ . 
Other 

Intemational organizations and conferences: 
Contributions to international organizations . 
Other _ 

International commissions . 
Educational exchange 
Other. . . . . 

Total State Department ._ 

Treasury Department; 
, Office of the Secretary: 

Inve.stment in International Monetary Fund 
Public enterprise funds (net): 

Reconstruction Finance Corporation liquidation . . . 
Civil defense loan program ._ 

Intragovernmental funds (net) _ . . _ - _-. 
Other: . 

Fiscal year 1959 

July 
1958 

29,382 
15,763 
-548 

50,372 
558 

4,981 
945 
63 

1,312 

103,727 

156,466 

11,029 
1,187 
2,025 

156 
1,660 

33,718 
403 
864 
665 
22 

51,729 

-T2, 002̂  
2 

-10 
336 

August 
1958 

26, 013 
7,315 
-599 

66, 201 
1,096 
6,342 

575 
68 

1,402 

108, 567 

68, 896 

6,490 
1,171 

102 
3,206 

3,674 
291 
445 

1,311 
5,314 

21,004 

-417 
- 8 

264 

September 
1958 

17,489 
13,312 

- 1 , 622 
74, 751 

727 
5,035 

672 
35 

.870 

111, 970 

106, 869 

14,432 
311 

-48 
3,013 

563 
322 
749 

1,402 
10 

20,753 

-468 
- 9 

256 

October 
1958 

58,376 
15,975 
-148 

59, 826 
767 

5,234 
843 
37 

. 885 

142, 685 

62, 506 

14, 564 
1,546 

-2,182 
2,322 

141 
442 
728 

3,033 
73 

20, 666 

-276 
- 8 

3 
417 

November 
1958 

13,952 
11,772 

333 
41, 738 

672 
4,764 

641 
42 

861 

75, 637 

33, 956 

11, 332 
1,342 

195 
2, 546 

12 
297 
626 

2,076 
16 

18,441 

-157 
- 7 

265 

December 
1958 

1,616 
4,545 

218 
32,176 

704 
12,373 

638 
34 

848 

53, 875 

3,178 

9,899 
1,496 

208 
3,827 

302 
411 

2,032 
16 

18,19r 

- 2 6 1 : 
- 7 " 

3 
265 

January 
1959 

73,151 
16,631 

118 
42, 031 

713 
6,167 

761 
36 

- 831 

141, 289 

56,115 

14,082 
1,861 

193 
1,742 

3,010 
320 
698 
991 
15 

22,911 

-362 
- 7 6 

251 

00 
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Expend i tu res i* 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

Apr i l 
1959 

M a y 
1959 

J u n e 
1959 

T o t a l fiscal 
year 1969 

To ta l fiscal 
year 1958" _ 

L a b o r D e p a r t m e n t — C o n t i n u e d 
Bureau of E m p l o y m e n t . Securi ty: 

G r a n t s to Sta tes for unemplo jmien t compensat ion a n d e m p l o y m e n t service 
a d m i n i s t r a t i o n . - . - . . . . . . . . . . . 

U n e m p l o y m e n t compensat ion for ve terans a n d Federa l emp loyees . . . 
F a r m labor supp ly fund (net) 
T e m p o r a r y u n e m p l o y m e n t compensa t ion . 
Other . 

B u r e a u of Employees ' Compensa t ion _. 
B u r e a u of Labor S ta t i s t ics . , 
W o m e n ' s B u r e a u . . . -.- . - . . - . - . - . . . . . . . 
Wage a n d H o u r Division 

To ta l L a b o r D e p a r t m e n t . . 

Pos t Office D e p a r t m e n t : 
Pub l i c enterprise fund (net) , postal fund 2« 

S ta te D e p a r t m e n t : 
Admin i s t r a t ion of foreign aflairs: 

Salaries and expenses 
Acquis i t ion, operat ion, and ma ia t enance of bui ldings a b r o a d . 
P a y m e n t to foreign service re t i rement and disabUity fund 
In t r agovernmen ta l funds ( n e t ) . . ^ . . . 
O t h e r - - .- . ^ 

I n t e m a t i o n a l organizat ions and conferences: 
Con t r ibu t ions to in ternat ional organizations ^ . . . 
Other 

I n t e m a t i o n a l commissions _- . . . . 
Educa t iona l exchange. 
O t h e r -

To ta l S ta t e D e p a r t m e n t . . 

T rea su ry D e p a r t m e n t : 
Office of t h e Secretary: 

I n v e s t m e n t in In te rna t iona l M o n e t a r y F u n d 
P u b l i c enterprise funds (net) : 

Recons t ruc t ion F inance Corporat ion Uqu ida t ion . 
Civil defense loan program 

I n t r a g o v e n u n e n t a l funds (net) 
O t h e r . . -

5, 710 
15, 616 

- 6 
19,497 

816 
6,229 

777 
45 

967 

1,262 
10,802 

- 1 1 1 
20, 630 

956 
6,105 

843 
54 

1,235 

24,326 
21,046 

- 1 6 4 
24, 688 

688 
6,649 

656 
40 

852 

14,354 
12, 716 

- 4 7 9 
4,551 

690 
5,143 

568 
35 

818 

40,415 
8,889 

109 
10,389 

675 
5,333 

473 
40 

837 

306,037 
154,382 
- 2 , 899 
446,850 

9,061 
72,354 
8,092 

519 
11,718 

50,179 42,993 78,480 39,156 67,893 1,016,451 

58,466 61,277 37, 679 102, 646 36, 934 773, 887 

4,772 
1,752 

8,566 
2,011 

12, 201 
1,686 

-2 , 651 
1,131 

1,919 
5,633 

190 
3,856 

249 
616 

1,389 
1,945 

334 
1,994 

3 
213 
637 

2,068 
68 

361 
3,210 

6 
196 
471 

2,917 
141 

206 
1,567 

5,499 
449 
438 
965 
116 

302 
2,676 

534 
559 

2,834 
24,068 

27 105, 634 
21,028 
2,026 

17 
31, 618 

46, 840 
4,018 
7,141 

21, 681 
31,802 

14,776 15, 793 21,089 7,718 38, 732 271,805 

- 7 
253 

-275 
- 8 

"268" 

-4,938 
- 7 

344 

- 7 
4 

260 

31,376, 000 

- 2 2 2 

239 

28 1,375,000 

-11 ,355 
- 1 5 0 

- 6 
3,396 

295.480 
132, 047 

- 4 8 6 
47,742 
2,474 

62. 449 
7,286 

447 
10, 640 

566,636 

673,992 

93,053 
16. 602 

1,667 
65 

12,423 

46,461 
3,098 
7,125 

23, 662 
2,990 

206,136 

> 
W 
tr" 
fei 
Ul 

Footnotes a t end of table. 
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T A B L E 3.—Budget receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959-

[In thousands of dollars] -

-Continued 

Expend i tu res i< 

T rea su ry D e p a r t m e n t - - C o n t i n u e d 
B u r e a u of Accounts : 

In teres t on uninvested fund.*? . . 
Pas'^ment to u n e m p l o y m e n t t rus t fund 
P r i v a t e relief acts, j udgments , and other c l a ims . . ..-. . _ 
G o v e r n m e n t losses in sh ipmen t fund (net) 
Salaries and expenses 
O t h e r . . 

Bm-eau of the Publ ic D e b t 
Office of the Treasurer : 

Check forgery iasurance fund (ne t ) . 
Other 

Bm-eau of Cus toms : 
In t ragovernmenta l funds (net) . . . . . . . . . 
O t h e f . . . . . . 1 . .' 

I n t e rna l Revenue Service: 
In te res t on refunds of taxes 
P a y m e n t s to Samoa and Pue r to Rico for taxes collected . _ . 
Salaries and expenses. ._ 

Bm'eau of Narcotics ._ . 
U . S . Secret Service . . . - . 
B u r e a u of the M i n t . ._ 
B u r e a u of Engrav ing and Pr in t ing (net) . . . . . 
U.S. . Coast Gua rd : 

In t r agovernmenta l funds (net) . . . ._ 
Other . 

In te res t on the publ ic deb t : 30 
-Publ icissues . . . . . 
Special issues. _ : 

To ta l T reasu ry D e p a r t m e n t . 

Dis t r ic t of Co lumbia : 
Federa l p a y m e n t 
Loans to Dis t r ic t of Co lumbia for capital ou t lay 

Unclassified expendi ture transfers 

To ta l budge t expenditures _ . . . . 

Budge t surp lus ( + ) or deflcit (—) 

Fiscal 'year 1959 

J u l y 
1958 

131 

594 
1 

3,706 

2,760 

10 
440 

- 1 , 0 0 0 
6,112 

5,901 
1,663 

39,458 
434 
612 
490 

1,843 

- 4 2 2 
20,464 

540, 630 
101,016 

723, 070 

8,186 

- 2 6 6 

6, 613,124 

- 3 , 667, 356 

Augus t 
1958 

748 
3 

1,000 

6,596 

- 1 
1,734 

96 
4,410 

4,350 
1,836 

26, 677 
304 
396 
512 

- 1 , 0 2 6 

1,074 
20,880 

473, 033 
101,193 

643, 651 

14, 676 

123 

6,198,325 

- 1 , 360, 780 

Sep tember 
1958 

3,040 

15,311 
2 

1,145 

2,967 

- 2 
1,427 

87 
4,179 

. 6,411 
1, 469 

26,828 
332 
459 
469 

- 5 9 9 

- 1 , 032 
23,937 

476, 098 
101,405 

662, 702 

600 

- 6 0 

6,633,486 

+574, 934 

October 
1958 . 

323 

702 
3 

1,636 

3,285 

(*) 
1,707 

817 
4,464 

7,277 
2,641 

38,926 
443 
606 
468 
629 

- 1 , 2 7 2 
29 - 7 6 9 

499,965 
100,415 

662,301 

500 

- 1 3 7 

7,144,329 

- 4 , 3 7 5 , 561 

N o v e m b e r 
1958 

641 

479 
11 

1,087 

5,174 

1 
1,789 

4,252 

5,768 
1,391 

28,191 
296 
383 
391 

- 6 7 4 

524 
20,576 

507, 541 
99, 580 

677, 593 

- - -'••-

185 

6, 236, 612 

- 1 , 274,481 

December 
1958 

110 

266 
1 

1,060 

2,710 

11 
1,406 

4,170 

4,684 
1,402 

26, 298 
295 
425 
317 

- 2 7 2 

1,217 
17, 883 

548,315 
99,116 

709,414 

150 

- 1 0 2 

7,080, 027 

-900 , 481 

J a n u a r y 
1959 

130 

341 
(*) 

5,330 

3,418 

- 1 1 
1,608 

4,235 

4,952 
1,105 

29,035 
299 
383 
491 

—233 

592 
21, 671 

676, 830 
97,878 

747,770 

17 

6, 776, 205 

- 2 , 248,166 

•.CO 
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Expenditm-es i 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

April 
1959 

M a y 
1959 

J u n e 
1959 

To ta l flscal 
year 1959 

To ta l fiscal 
year 1958 » 

T rea su ry D e p a r t m e n t — C o n t i n u e d 
Bureau of Accounts : 

In teres t on u iunves ted funds . 
P a y m e n t to u n e m p l o y m e n t t rus t fund 
P r iva te relief acts, j udgmen t s , and other c la ims. 
Government" losses in s h i p m e n t fund (net) 
Salaries and expenses 
Other 

Bureau o f t h e Pub l ic D e b t 
Office of the Treasurer : 

Check forgery insurance fund (net) 
Other 

B u r e a u of Cus toms : 
In t ragovernmenta l funds (net) - . 
Other 

In t e rna l Revenue Service: 
In te res t on refunds of taxes 
P a y m e n t s to Samoa a n d P u e r t o Rico for taxes collected.. 
Salaries and expenses 

Bureau of Narcot ics 
U .S . Secret Service 
Bureau o f t h e M i n t 
Bureau of Engrav ing and P r i n t i n g (net) 
U . S . Coast Gua rd : 

In t r agovernmenta l funds (net) 
Other 

In te res t on the publ ic deb t : 3i 
Pub l i c i s sues 
Special issues 

Tota l T reasu ry D e p a r t m e n t . . 

Dis t r ic t of Co lumbia : 
Federal p a y m e n t 
Loans to Dis t r ic t of Co lumbia for capital o u t l a y . 

Unclassified expendi ture transfers 

Tota l budge t expendi tures 

Budge t surp lus (-{-) or defi.cit (—) 

1,003 

554' 
(*) 

1,230 

2,030 684 102 

93 
- 1 
954 

317 
1 

1, 691 

1,127 
1 

1,159 

5,629 

(*) 
1, 335 

2,928 

14 
1,297 

3,792 

- 2 
1,661 

5,694 

- 6 
1,466 

4,563 
6 

3, 721 

(*) 
3,555 

2 
2,319 

25, 094 
27 

23,719 
(*) 
48, 507 

18 
18,189 

4,217 

4,746 
1,506 

26, 997 
295 
421 
317 
-12 

771 
15, 798 

533,037 
96, 968 

4,060 

5,879 
2,064 

27, 665 
315 
420 
361 
639 

777 
22, 531 

552, 294 
97, 073 

6,113 

4,347 
2,078 

41, 348 
438 
568 
553 
797 

-158 
17, 535 

555, 048 
96,467 

4, 077 

6,959 
1,683 

28, 296 
331 
404 
346 
524 

782 
19, 094 

552, 765 
96,896 

9,206 
2,126 

27, 091 
306 
429 
428 

-467 

673 
26, 283 

579,841 
109,363 

54,339 

69,480 
20,964 

366, 811 
4,089 
5,404 
5,134 
1,150 

3,528 
225, 783 

6, 395, 398 
1,197, 371 

694, 968 721,378 728, 608 720, 635 2,148, 606 9, 840, 696 

400 700 
5,000 
700 300 

27, 861 
3,250 

79 -269 118 85 

8,397 
39,532 
20,458 

22 
20,702 

2 
46, 694 

1 
17,671 

25 
47, 703 

73, 675 
18, 680 

321, 538 
3, 737 
4,622 
4,913 
111 

- 2 , 680 
221, 509 

6,383, 732 
1, 223,042 

8,445, 794 

22, 504 
2,000 

6,331,241 6, 461, 339 6,427,446 6,164,422 8, 630, 782 80, 697, 239 71, 936,171 

+244, 794 + 1 , 965, 057 -2 ,169,025 -739,452 +1,523,520 -12 ,426, -2,819,454 

i 
fei-
Ul 

CO 
CO 
CO Footnotes on following page. 



'^Less.than $500. 
1 Internal revenue and customs receipts are stated on the basis of reports .of collec

tions received from collecting officers. Other receipts are reported on the basis of con-
. firmed deposits in Treasury accounts. 

2 Distribution between income taxes and employment taxes is made in accordance 
with Provisions of sec. 201 of the Social Security Act, as amended, for transfer to the 
Federal old-age and survivors insurance trust fund and the Federal disability insurance 
trust fund (42 U. S. C. 401 (a)). 

8 "Individual income taxes withheld" have been decreased $81,805,307 to correct 
estimate for the quarter ending March 1968 and prior quarters, and "Individual income 
taxes—other" have been decreased $6,705,754 to correct estimates for the calendar years 
1956 and prior years. The total of the above adjustments ($88,611,061) is shown as 
an increase of employment taxes under "Federal Insurance Contributions Act and 
Self-Employment Contributions Act,"'representing additions in appropriations of 
$83,4;6'7,114 for the Federal old-age and survivors insurance trust fund and $5,043,947 for 
the Federal disability insurance trust fund. 

4 Includes $111,753,246 rept-esenting the remaining balance of funds set aside in the 
Treasury for payinents under sec. 13b of the Federal Reserve Act which, under pro
visions of sec. 602(b) of Public Law 85-699, approved August 21,1958, was required to be 
coviered into the Treasury as miscellaneous receipts. 

3 Includes adjustment due to reclassification. 
6 Reflects reclassification of approximately $40,000,000 for fiscal year 1959 to "Sales Of 

Government property and products." 
7 Includes reimbursement Of tax refunds from the highway trust fund of $67,291,830. 
8 Includes reduction of $83,430,000 based upon estimates of taxes subject to refund as 

provided under section 103(e) of the Social Secui-ity Amendmentsof 1956 on wages paid 
in the calendar yearl957 and prior years, 

9 Certain figures for flscal year 1958 have been adjusted to correspond to classifications 
for fiscal year 1959. 

10 "Individual income taxes withheld" have been incireased $129,327,365 to correct 
estimates for the quarter ended June 1958 aind pirior quarters, and "Individual income 
taxes, other" have been decreased $1,975,219 to correct estimates for the calendar year 
1956 and prior years. The net'total df the above adjustments ($127,352,145) is shown 
as a decrease of employment taxes under "Federal Irisurance Contributions Act and 
Self-Eniployment Contributions Act," representing reductions in appropriations of 
$114,055,785 for the Federal old-age and survivors insura;nce trust fund a,hd $13,296,360 
for the Federal disability insurance trust fuiid: "Individual income taxes other" 
also excludes .$400,000,000 estimated taxes on self-employed individuals classified as 
"Employment taxes, Federar Insurance Contributions Act and Self-Employment 
Contributions Act." 

11 "Individual income taxes withheld" have been'increased $137,809,427 to correct 
estimates for the quarter ended: Septeniber 1958 and prior"quarters, and "Individual 
inconie taxes other" have been decreased $14,015,051 to correct estimates for the calendar 
year 1957 and prior years. The net total, of the above adjustments ($123,794,377) is 
shown as a decrease of employment taxes under "Federal Insurance Contributions Act 
and Self-Employment, Contributions Act," representing reductions in appropriations 
of $111,280,460 for tiieWederal old-age, and survivors insuraiice trust fund and $12,513,917 
for the FedBial^iiisa^bilityinsurance trust fund. 

12 Includes reimburleirient froin the highway trust fund of internal revenue coUection 
refunds totaling $27,596,210 for quarter ending December 31,1968." 

i« Consists of ttie-fMldwing (exclusive of interest.payments): 

1959' 1958~ 

Individual income taxes . $4,016,080,413 $3,844,766,225 
Corporation income taxes 782,465,420 459,211,509 

• * " * ^ " " 84 .^70.342 86. .^18.439 

1959 1958 

Estate and gift taxes.. . . . .__.._. - $20,072,618 $18,007,121 
Eraployment taxes: 

Railroad Retirement Tax Act 128,737 381,659 
Federal Unemployment Tax Act 3,363,207 3,236,584 

Other — . — 678,443 682,160 

Total - . . . 4,907,159,180 4,412,603,597 

The amount shown for "Individual income taxes" has been reduced by refunds of 
taxes from Federal old-age and survivors insurance trust fund in the amourits of 
$83,430,000 for fiscal year 1959 and $75,465,000 for fiscal year 1958. "Excise taxes" have 
been reduced by refund of taxes from the highway trust fund in the amounts of 
$96,899,743 and $89,913,008 for fiscal years 1959 and 1968 respectively. 

14 Expenditures are stated on the basis of checks issued and cash payments made as 
reported by Government disbursing officers. 

15 Represents net cash transactions under provisions of sec. 2(a)(3) of Public Law 
85-141, approved August 14, 1957. 

16 Formerly shown under Commerce Department. 
17 Pursuant to Public Law 85-726, approved August 23,1958, Airways Modernization 

Board and the Civil Aeronautics Administration were transferred to -the Federai 
Aviation Agency. 

18 Pursuant to Public Law 85-668, approved July 29,1958, the National Advisory Com
mittee for Aeronautics was transferred to the National Aeronautics and Space Adminis
tration effective October 1,1958. 

19 Represents residual of gross receipts and expenditures after reduction for noiicash 
costs which are included in amounts shown for special activities financed by Com
modity Credit Corporation. 

20 Represents special activities financed by Commodity Credit Corporation which 
are now classified as public enterprise funds in the Budget document for 1960. In
cludes certain costs transferred from price support operations for which expenditures 
may have been made in prior years, in addition to adjustments for prior months' 
transactions. 

21 Negative item resulting from expenditure advance of funds made during month of 
January not credited to accounts until February. 

22 The greater part of Bureau of Public Roads expenditures are made from the high
way trust fund. 

23 Civil Aeronautics Administration and Civil Aeronautics Board formerly shown 
under Commerce Department are now included under independent offices. 

24 Includes $4,784^072 representing reimbursement to the Federal-Aid highway pro
gram from the highway trust fund for costs incurred in prior years which are properly 
chargeable to the highway trust fund. , 

25 Amounts included for each month except the month of June are partially estimated 
and are adjusted in. the following month. 

26 Includes reimbursements for administrative suppoi-t furnished to other agencies 
amounting to approximately $15,382,879-

27 Gives effect to reiinbursenaents coUected for:administrative support furnished to 
other agencies amounting to $63,836,492; 

28 Represents payments, pursuant to Public LaHi86^8, approved June 17, 1959, of 
iiicrease in quota of the United States.'to ;the Internatioriai Monetary Fund. The 
payment was made! in gold in tlie arnount of $343,760,000 and in nonnegotiable, non
interest-bearing demand notes of the United States in the amount of $1,031,260, in place 
of a like amount of currency. 

29 Gives effect to $20,000,000 transferred from the Department of the Navy pursuant 
to Public Law 86-852, approved August 28, 1958. 

'0 Expenditures are stated.pji an accrual basis. .^ . 
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TABLES 401 
TABLE 4.—Public enterprise revolving funds, receipts and expenditures for fiscalyear 

1959, and net 1958 and 1959 

[In thousands of dollars. On basis of "Monthly Statement of Receipts and Expenditures of the United 
States Government, " see "Bases of Tables"] 

Classification 

Executive Office of the President: 
Office of CivU and Defense MobUization, civU de

fense procurement fund _ .^ „ 

Funds appropriated to the President: 
Expansion of defense production 
Mutual security: 

Developmp.nt loan fund. 
Foreign investment giiaranty fund ^ 

Total funds appropriated to the President 

Independent offices: 
Atomic Energy Commission, defense production 

guaranties. 
Export-Import Bank of Washington 

Farm Credit Administration: 
Federal Farm Mortgage Corp . . . 
Federal intermediate credit banks Investment 

fund 
Production credit associations investment 

fund .-
Agrjcultiiral marketing revolving fund 

Total Farm Credit Admiaistration 

Federal Home Loan Bank Board; 
Federal Savings and Loan Insurance Corp _ - _ . . 
Other- . 

National Soip.ncp Foundation 
Saint Lawrence Seaway Development Corp 
Small Business Administration 
Tennessee Valley Authority 
United States Information Agency, informational 

media guaranty fund. 
Veterans' Administration . 

Total iadependent offices 

General Services Admiaistration: 
Real property activities 
Defense materials activities 
General activities . 

Total General Services Administration 

Housing and Home Finance Agency: 
Office of the Admiaistrator: 

College housing loans 
Liquidating programs 
Urban renewal fund. 
Other 

Federal National Mortgage Association: 
Loans for secondary market operations 
Management and liquidating functions -- -
Special assistance functions ^ ..-

Federal Housing Administration 
Public Housing Admiaistration. . 

Total Housing and Home Finance Agency... 

Fiscal year 1959 

Receipts 

335 

60,303 

105 
1,368 

61.777 

61 
436,057 

2,042 

880 
6.791 

9,713 

38,349 
8,194 

6,453 
104,922 
266,712 

5,297 
162, 016 

1,036,775 

230 
4,273 
2,013 

6,516 

21, 682 
30,646 
53,847 
26, 443 

307, 975 
55,187 

230,197 
158.303 

884, 280 

Expendi
tures 

184 

299,422 

66, 695 
1 

366,018 

1 
826,465 

7 

11,300 

835 

12,142 

- 2 , 715 
8,249 

20,810 
212,128 
272,842 

10,841 
258, 217 

1, 618,970 

116 
3,465 

494 

4,076 

201,404 
4,360 

129,090 
30,905 

41, 531 
93,105 

1,070,263 
178,838 
275,185 

2,024, 681 

Net receipts 
(—), or ex
penditures 

-151 

239,119 

66,490 
-1,367 

304,241 

-61 
390,398 

-2,035 

11, 300 

-45 
- 6 , 791 

. • 2,429 

-41,064 
55 

15,368 
107,205 

7,130 

6,544 
96,201 

583,195 

-114 
-809 

-1,519 

° -2,441 

179, 722 
-26, 285 

75,243 
4,462 

41, 531 
-214, 870 
1,016,076 
-51,359 
116, 882 

1,140, 401 

Fiscal year 
1958 

Net receipts 
( - ) , or ex
penditures 

215 

440, 764 

1,600 
—655 

441, 599 

- 9 5 
339,826 

—2,344 

600 

2,040 
—5 728 

- 5 . 432 

—38,135 
—183 

22 
48, 323 
76, 604 
37, 766 

3,840 
145,247 

607, 783 

- 5 8 9 
- 4 2 1 

—2,004 

—3,014 

164,464 
-28 ,069 

55, 586 
—3,540 

- 3 , 234 
- 1 6 7 , 626 

128,975 
-62 ,939 

96,722 

190,341 

Footnotes at end of table. 
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4 0 2 1959 REPORT OF THE SECRlE'î ARY OF THE TREASURY 

TABLE 4:.—^Public enterprise revolving funds, receipts dnd expenditures for fiscal year 
1959, and net 1958 and 1959—Continued 

[In thousands df doUars] 

Classification 

Agriculture Department:. 
Commodity Credit Corporation: 

Price support, supply, and related programs, 
and special milk program ^ _ 

Special activities financed by Cordraodity 
Credit Corporation 2 3 

Federal Crop Insurarice Corp 
Farmers' Home Admiaistration: 

Disaster loans, revolving fund 
Farm tenant-mortgage insurance fund 

Total Agriculture Department 

Commerce Department: 
General administration __ 
Maritime activities 
Inland Waterways Corp . _ 

Total Commerce Department .- . 

Defense Department: 
MUitary functions: 

Interservice activities _ . 
Army . . . 
N a v y . . . i . . 

Total mUitary functions 

CivU functions: 
Army: 

Panama Canal Company. 
Defense prodtiction guaranties 

Navy, defense production guaranties 
Air Force, defense production guai-anties . . -

Total civil functions . - . -

Total Defense Department 

Health, Education, and Welfare Department: 
Public Health Service, operation of commissaries, 

narcotic hospitals 
Social Security Adniinistration, operating fund, 

Bureau of Federal Credit Unions 

Total Health, Education, and Welfare De
partment 

Interior Department: 
Bureau of Indian Affairs: 

Loans to Indians^ 
Hooriah housing project Uquidation . 

Bureau of Reclamation: 
Upper Colorado River Basin fund 
Fort Peck project, Montana 

Bureau of Mines, development and operation of 
helium properties 

Fish and Wildlife Service, Bureau of Commercial 
Fisheries 

Office of Territories: 
Alaska RaUroad ._ . - . Other. . . 

Virgin Islands Corporation 

Total Interior Depai-tment 

Labor Department, farm labor supply fund 
Post Office Departmeat, postal fund.. _ 

Fiscal year 1959 

Receipts 

2,006,624 

148,671 
19,885 

75,632 
8,333 

2,259,144 

1 
13,200 
1,667 

14,868 

48,298 
822 

l,7i9 

60,840 

90,172 
625 

8,248 
15, 263 

114, 308 

165,147 

213 

3,261 

3,474 

1,587 
4 

1,291 
2,138 

7,120 

124 

17, 351 
162 
957 

30, 724 

6,464 
3, 061, 111 

Expendi
tures 

4,856,201 

1, 766,921 
5,338 

44, 572 
34, 565 

6, 696, 597 

(*) 
12,906 

3 

12,909 

64,075 
526 

1,711 

66, 313 

95, 712 
110 
52 

14, 399 

110, 274 

176, 687 

216 

3,111 

3,327 

3,583 

64, 429 
987 

5,740 

808 

20, 288 
96 

2, 023 
87, 956 

3,565 
3,834,998 

Net receipts 
( - ) , or ex
penditures 

2,849, 578 

1, 607,249 
-14,548 

-31,060 
26,233 

4, 437,452 

(*) 
-295 

-1,664 

--1,959 

15,777 
-296 

- 8 

15,473 

5,540 
-515 

-8,195 
-863 

- 4 , 034 

11, 439 

3 

-150 

-147 

1,996 
- 4 

53,139 
-1,160 

-1,380 

684 

2,937 
-56 

1,066 
57, 232 

- 2 , 899 
773,887 

Fiscal year 
1958 

Net receipts 
(—), or ex
penditures 

1,053,495 

1,591,650 
-4,869 

- 4 , 664 
—5, 053 

2, 630, 559 

—5,003 
9 

-4,994 

39,253 
-321 
—176 

38,757 

- 1 , 224 
-354 
7,102 
1,459 

6,982 

45, 739 

- 7 

-12 

-19 

631 

33, 013 
- 1 , 096 

454 

2,794 

4,665 
1 

(*) 
40,461 

-486 
673, 992 

Footnotes at end of table. 



TAaSIiBS 4Q3 

T A B L E 4.—Public enterprise revolving funds, receipts and expenditures for fiscal year 
1959, and net 1958 and 19.69—Continued 

[In thousands of dollars] 

Classffication 

Treasury Department: 
Office of the Secretary: 

Reconstruction Finance Corp. Uquidation 
Civil defense loan program : 

Bureau of Accounts, Government losses in ship, 
ment fund. \ 1. . . . 1. 

Office of the Treasurer, check forgery inslirarice 
fund .- . 

Total Treasury Department 

Total public enterprise funds 

Fiscal year 1959 

Receipts 

12,133 
170 

3 

209 

12, 616 

7, 542; 131 

Expendi
tures 

778 
20 

30 

227 

1,054 

14,830, 921 

Net receipts 
( - ) , or ex
penditures 

-11,366 
-150 

27 

18 

-11,461 

7, 288, 790 

Fiscal year 
1958 

Net receipts 
(—), or ex
penditures 

-11,218 
—146 

22 

1 

—11,341 

4, 610,835 

NOTE.—This table suppUes receipt and expenditure data for pubUc enterprise funds iacluded in table 3 
on a net basis. 

*Less than $600. 
1 Represents residual of gross receipts. and expenditures after reduction for certaia costs which are in

cluded in amounts shown for special activities. , 
2 Includes certain costs' transferred from price support operations for which expenditures may have been 

made in prior years, ia addition to adjustments for prior months'transactions. ' 
3 Special activities financed by Commodity Credit Corporation which are now classified as public enter

prise funds in the Budget document for 1960. 



T A B L E 5.—Trust account and other receipts and expendiiures, monthly for fiscal year 1959 and totals for 1958 and 1969 

[In t housands of doUars. On basis of " M o n t h l y S t a t emen t of Receipts a n d Expend i tu res of t he U n i t e d States G o v e r n m e n t , " see "Bases of Tab le s " ] 
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T r u s t accounts , e tc . Receipts 

Fiscal year 1959 

J u l y 
1958 

Augus t 
1958 

September 
1958 

October 
1958 

N o v e m b e r 
1958 

December 
1958 

J a n u a r y 
1959 

Legislat ive b r a n c h : 
P a y m e n t s from general fund. . 
O the r -

T h e judiciary: 
Judic ia l survivors a n n u i t y fund: 

Con t r ibu t ions 
I n t e r e s t o n i n v e s t m e n t s . 

F u n d s appropr ia ted to t h e P r e s i d e n t . 
I n d e p e n d e n t offices: 

Civi l Service Commiss ion: 
Civi l service re t i r ement and disabiUty fund: 

Deduc t ions from employees ' salaries, etc 
P a y m e n t s from other funds: 

E m p l o y i n g agency con t r ibu t ions . 
Federa l con t r ibu t ion 

V o l u n t a r y cont r ibu t ions , donat ions , e tc 
In te res t and profits on inves tmen t s 

Rai l road R e t i r e m e n t Boa rd : 
Rai l road re t i r ement account : 

Transfers (Rai l road Ac t taxes) : i 
Approp r i a t ed -
U n a p p r o p r i a t e d 2 _ 

In te res t a n d profits on inves tmen t s 
P a y m e n t from Federa l old-age and survivors insurance a n d Federa l disabil

i t y insurance t r u s t funds . 
U n e m p l o y m e n t insurance admin i s t ra t ion fund 

Vete rans ' Admin i s t r a t i on : 
G o v e r n m e n t life insurance fund: 

P r e m i u m s and o ther receipts - — 
In te res t on i nves tmen t s -

Na t iona l service Ufe insurance fund: 
P r e m i u m s a n d o ther receipts -
P a y m e n t s from general and special f u n d s . . 
In te res t on i a v e s t m e n t s - — 

Other 
O t h e r i n d e p e n d e n t offices - -

General Services Admin i s t r a t ion — - . - . -
Agr icul ture D e p a r t m e n t 

1 
134 

60 

'9,"458' 

55,875 

65,890 

1,581 
120 

9,162 
7,659 

175 

124,441 
- 4 0 9 

3,439 

38,971 
807 

9 
140 
29 

4 
3.644 

74 

39 
9 

16, 901 

76, 604 

76,473 

1,157 
4,499 

75,988 
- 3 , 752 

620 

2,668 
18 

39, 307 

21 
98 

7 
( * ) • 

2.388 

739 

32 

'i3,"327' 

64,030 

64,024 
32 

995 
423 

47,014 
- 3 , 0 6 4 

607 

137 

63 

"28," 837" 

72,244 

72,150 
4,900 
1,093 
1,209 

10, 718 
9,915 
1,316 

87 

40 
6 

10, 384 

66,168 

66,199 

1,020 
3,293 

64,530 
3,251 
1,356 

31 
1 

21, 514 

67, 427 

67,474 
77 

54,866 
-11,151 

1,009 

22 

35, 826 

42 
146 

4 
4 

2,117 

52 

36,714 
2,876 

56 
132 

3 
(*) 

4,108 

1,296 
41 

33, 436 
1,283 

87 
146 

6 
9 

1,791 
48 

32, 910 
1,208 

98 
182 

2 
1 

137 

60 

69,665 

69,633 

1,215 
1,526 

12,009 
2,305 
1,307 

2,796 
96 

46, 837 
797 
62 

104 
2 
2 

4,861 



Trust accounts, etc. Receipts 

Fiscal year 1969 

February 
1959 

March 
1959 

AprU 
1959 

May 
1959 

June 
1959 

Total fiscal 
year 1959 

Total fiscal 
year 1958 3 

Legislative branch: 
Payments from general fund.. 
Other. 

The judiciary: 
Judicial survivors annuity fund: 

Contributions .. 
Interest on investments 

Funds appropriated to the President 
Independent offices: 

Civil Service Commission: 
Civil service retirement and disabiUty fund: 

Deductions from employees' salaries, etc 
Payments from other funds: 

Employing agency contributions 
Federal contribution . 

Voluntary contributions, donations, etc 
Interest and profits on.in vestments 

RaUroad Retirement Board: 
Railroad retirement account: 

Transfers (Railroad Act taxes): i 
Appropriated 
Unappropriated 2 

Interest and profits on investments 
Payment from Federal old-age and survivors insurance and Federal dis

abiUty insurance trust funds ^ 
Unemployment insurance admiaistration fund 

Veterans' Adininistration• 
Government life insurance fund: 

Premiums and other receipts 
Interest on investments 

National service life insurance fund: 
Premiums and other receipts 
Pajmients from general and special funds 
Interest on investments 

Other 
Other independent offices 

General Services Admiaistration 
Agriculture Department 

1 
10 

12,273 

54,738 

54,757 

41 

"39,"039" 

65,127 

65,176 

156 

40 

'49," 555" 

60,707 

60,771 

963 
5,649 

57,508 
13, 688 
1,846 

1,008 
1,674 

59,926 
-17, 056 

1,865 

2,622 

11,443 
4,721 
2,892 

1,656 
111 

36,869 
1,224 

97 
118 

1 
4 

2,844 

1,982 
127 

40, 892 
1,052 

238 
161 

8 
4 

1,952 

2,083 
85 

37,921 
921 
192 
111 

4 
28 

2,873 

Footnotes at end of table. 

39 
6 

24,262 

65,232 

65,229 

1,094 
4,314 

74, 677 
-4, 677 
2,476 

1,510 
122 

36,095 
1,056 
289 
135 
79 
6 

2, 904 

109 

39 
1 

17,060 

61,173 

61,233 

1,134 
193, 654 

43,074 
2,664 

93, 261 

477 

2,056 
38,424 

38, 573 
971 

167, 679 
134 

4,082 
6 

3,793 

• 172 
2,108 

455 
31 

244, 278 

748, 889 

748, 908 
5,009 

13. 046 
219, 749 

520,917 
4,303 

108, 629 

124,441 

24,198 
39,164 

453, 361 
12,195 

168, 769 
1,607 
4,227 

67 
36, 678 

148 
1,17S 

486 
27 

244,904 

664, 462 

683,900 

10, 688 
194,062 

579, 353 
-4, 454 
120,277 

9,449 

26, 810 
40,538 

459,130 
•14,429 
166, 226 
1,601 
-199 

1,646 
39,641 

fei 
09 



O 

T A B L E 5.— Trust accouni and other receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

[In thousands of doUars.] 
CO 
Ox 
CO 

SJ 
fej 
hd 
O 
SJ 
1^ 

O 
fej 

fej 

Ul 

fej 

fej 

SJ 
»^ 
o 
fej 

SJ 
fej 
> 
Ul 

T r u s t accounts , etc . Receipts-

Commerce D e p a r t m e n t : 
H i g h w a y t ru s t fund: 

Transfers (Highway R e v e n u e Act of 1956)* 
In te res t on inves tmen t s 

Other - . -
Defense D e p a r t m e n t : 

M i l i tary functions 
Civi l functions: 

P a y m e n t s from general fund'. 
Other - - - - : 

H e a l t h , Educa t ion , and Welfare D e p a r t m e n t . 
Inter ior D e p a r t m e n t : 

I n d i a n t r i b a l f u n d s 
P a y m e n t s from general fund 
Other : 

Labor D e p a r t m e n t : 
Transfer from, u n e m p l o y m e n t t rus t fund 
Other 

S ta te D e p a r t m e n t : 
Fore ign service re t i r ement a n d disabiUty fund: 

Deduc t ions from salaries a n d other r ece ip t s - -
P a y m e n t s from general fund 
In te res t on inves tmen t s 

Other 
T r e a s u r y D e p a r t m e n t : 

Federa l disabiUty i a su rance t r u s t fund:. 
Transfers from general f imds receipts « 
Depos i t s b y S t a t e s - - -
In te res t on i n v e s t m e n t s --

Federa l old-age a n d survivors insurance t ru s t fund: 
Transfers from general fund receipts ^ 
Deposi t s b y States 
In te res t on inves tmen t s 
In te res t p a y m e n t s b y rai lroad re t i rement account . 
Other 

Fiscal year 1959 

J u l y 
1958 

176,700 

421' 

7,175 

1,402 
4 

23,061 
9 

949 

164 
2,025 

1 

1,292 
46 

301,001 
124, 595 

1, 614-

11 

Augus t 
1958 

205, 707 
127 

- 7 , 1 7 3 

3,442 
4 

3,259 

2 
201 

114, 668 
14, 627 

410 

917,345 
6,182 

11,943 

September 
1958 

188,000 

"'^296' 

67 

648 
535 

6,682 
7,161 
763 

3 
201 

54,226 
616 
188-

449,868 
3,404 
15,960 

25 

October 
1958 

179, 700 
178 
771 

1,295 
11 

4,027 
328 

1,170 

40,260 
455 
403 

324,768 
84,044 
21,384-

N o v e m b e r 
1958 

197,514 
1,721 
1,031 

641 
1,157 

3 

3,676 

" ' 5 9 4 ' 

84, 501 
11,716 

554 

662,668 
12,258 
9,- 630 

December 
1958 

164,200 
6,937 

355 

81 

1,582 
22 

6,068 
28 

837 

6 
301 

44,069 
260 

13,523 

352, 551 
2,506 

214,020 

J a n u a r y 
1959 

172,100 
14 

850 

135 

1,818 
6 

4,044 
(*)-

1,092 

177 

" " 6 
(*) 

25,025 
1,219 

102 

242,262 
62,.305 

1,980 



T r u s t accounts , etc. Receipts 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

AprU 
1959 

M a y 
1959 

J u n e 
1959 

Tota l fiscal! 
year 1959 i 

To ta l fiscal 
year 1968 3 

Commerce D e p a r t m e n t : 
H i g h w a y t rus t fund: 

Transfers (H ighway R e v e n u e Act of 1956)*. 
In te res t on i nves tmen t s ... 

O t h e r . 
Defense D e p a r t m e n t : 

MiUtary functions 
Civil functions: 

P a y m e n t s from general fund 
•Other 

H e a l t h , Educa t ion , and Welfare D e p a r t m e n t . . 
In ter ior D e p a r t m e n t : 

I n d i a n t r ibal funds 
P a y m e n t s fi-om general fund - - . 
O t h e r . 

Labor D e p a r t m e n t : 
Transfer from u n e m p l o y m e n t t rus t fund. . 
O t h e r . 

S ta te D e p a r t m e n t : 
Foreign service re t i r ement and disabUity fund: 

Deduc t ions from salaries a n d other receipts . . 
P a y m e n t s from general fund . 
In te res t on inves tmen t s 

O t h e r . 
T r e a s u r y D e p a r t m e n t : 

Federa l d isabi l i ty insurance t rus t fund: 
Transfers from general funds receipts 5. 
Depos i t s b y States _. - . -
In te res t on i n v e s t m e n t s 

Federa l old-age and survivors insurance t rus t fund: 
Transfers from general fund receipts * 
Deposi ts b y S t a t e s . . . • 
In te res t on investments . . . . . . 
In te res t p a y m e n t s b y rai lroad re t i rement accoun t . 
Other 

181,927; 

' " i , ' 4 2 5 ' 

169 

648 
1,835 

3,544 
355 
715' 

152,300 

2,663: 

148.400 
287 

1,000 

71 

213, 

4, 

3 ,677. 
16 i 

6,938 
2,057 
1, 774 

- 7 
4 

1,767 
2 

4,923 
614 

1,030 ' 

656 
967 

31 

i,496 
28 

992 

1531 
..... 

12 

98,330 
10,278 

794! 

850, 558 ! 
24, 714 
.15,934 

- 2 7 

81, 454 
710 
387 j 

717, 897 
9, 523 

.17,245 

3 : 
I 

263! 

' " ' 9 
10 

58, 649 
70 

491 

481,440 
145, 338 
.22,445 

146 

- 3 0 

142, 812 
16, 418 

640 

1,273,959 
4,250 

. .10,-835 

190,800 r 
4,000 1 

182 

10, 653 ; 

1, 718 , 
55 i 

16,168 
2,068 
1,281 

2 I 

290 

972: 
5 

65,804 
504 

16,196; 

583, 367 ! 
2, 972 ' 

200,087 . 

2,171,016 
13, 584 
14,693 

11,339 

2,594 
21,194 

164 

84, 786 
12,638 
11, 774 

- 7 i 
90 ; 

2,192 
2,025 
1,031 , 

674 

846, 681 
58,064 
33, 734 

', 157, 674 
481, 092 

..542,9.79 

462 21 597 

2,116,028 
17, 686 
14,645 

2,423 
20,416 

124 

48, 866 
6,024 
9,402 

6,079 
89 

1,997 
1,667 

945 
684 

862, 862 
63,542 
16,131 

i, 870,362 
472,089 
555, 398 

1,588 
457 

I 
fei 

•Ul 

Footnotes a t end of table . 

O 



TABLE 5.— Trust account and other receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 
[In t housands of doUars] 

O 
QO 

CO 
Oi 
CO 

SJ 
fej 

O 
SI 

o 
fei 

fej 

Ul 
fej o 
SJ 
fej 

o 
fej 

SJ 
fej > 
Ul 

i 

T r u s t accounts , e tc . Receipts a n d Expend i tu res 

Fiscal year 1959 

J u l y 
1958 

Augus t 
1958 

September 
1958 

October 
1958 

N o v e m b e r 
1958 

December 
1958 

J a n u a r y 
1959 

R E C E I P T S . 
Treasu ry Depai - tment—Cont inued 

U n e m p l o y m e n t t rus t fund: 
Deposi t s b y S ta tes . - ' - .-
Federa l u n e m p l o y m e n t account (paymen t s from general f u n d ) . 

Less transfer of receipts to D e p a r t m e n t of Labor 
RaUroad u n e m p l o y m e n t insurance account : 

Deposi t s b y Rai l road R e t i r e m e n t Boa rd 
Transfer of receipts from raih-oad u n e m p l o y m e n t insurance admin i s t ra t ion 

fund 
In te res t on inves tmen t s 

Other . 

97,776 337,815 15, 633 76,980 236, 535 16,190 

Dis t r ic t of Co lumbia : • 
Revenues from taxes, etc 
P a y m e n t s from general fund: 

Federa l c o n t r i b u t i o n : . 
Loans for capi tal o u t l a y . . . 
Other loans a n d gran ts 

783 

477 
278 

6,864 

8,185 

10,548 

1,137 
840 

12, 225 

14, 676 

12, 701 

6.564 
i ;6 l4 

842 

75 
11, 680 

831 

911 
1,257 

992 

11, 560 

13, 283 

1,155 
81, 9/6 

942 

8,217 

7,384 13, 342 
500 

1,296 
500 

1,117 1,274 
160 
964 

T o t a l t r u s t fund receipts 
Inc remen t from reduc t ion in weight of gold doUar. 

T o t a l r e c e i p t s .-_ 

1,111,001 
(*) 

1,955, 740 
(*) 

997,160 
7 -111,753 

1,025,121 
(*) 

1,486,069 
(*) 

1,171, 432 
(*) 

1, 111, 001 1, 965, 740 885, 407 1, 025,121 1,171, 432 

E X P E N D I T U R E S 
Legislative b ranch 
T h e judiciary—judicial survivors a n n u i t y fund 
F u n d s appropr ia ted to t he Pres iden t 
I n d e p e n d e n t offices: 

CivU Service Commiss ion: 
CivU service re t i r ement fund 
Employees ' life insurance fund (net) 

F a r m Credi t Admin i s t r a t ion : 
Federa l i a t e rmed ia t e credit b a n k s 8 

Na t iona l Capi ta l Hous ing A u t h o r i t y (net) 
Rai l road Retii-ement Board : 

Rai l road re t i r ement account : 
Admin i s t r a t i ve expenses 
Benefit p a y m e n t s , etc 
In te res t p a y m e n t to Federa l old-age a n d survivors, insurance trust , fund. . 

109 
27 

23, 784 

57, 202 
5,187 

34, 3.82 
-676 

62, 569 

111 
27 

11, 458 

67, 937 
- 1 , 1 0 0 

1, 946 
- 9 3 7 

964 
61, 891 

27 
12, 639 

65,168 
- 2 , 1 6 6 

- 1 1 , 522 
- 4 . 1 5 6 

776 
62, 623 

151 
27 

20, 676 

66,387 
- 5 7 3 

-29, 393 
1,057 

740 
62, 685 

100 
28 

16, 581 

65, 547 
- 3 , 291 

-36, 722 
1,106 

651 
62, 320 

102 
31 

18,454 

65, 767 
- 3 6 , 837 

- 1 8 , 953 
1,449 

674 
62, 912 

42, 372 

673 

6 - 4 , 418 
327 

10,293 

1,288 

768, 533 
(*) 
768, 533 

102 
28 

,766 

63, 956 
- 7 3 5 

115. 622 
- 2 1 

749 
61, 773 



T r u s t accounts , etc . Receipts a n d Expend i tu res 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

Apr i l 
1959 

M a y 
1959 

J u n e 
1959 

T o t a l fiscal 
year 1959 

T o t a l fiscal 
year 1958 3 

] : \ R E C E I P T S 
Treasu ry D e p a r t m e n t — C o n t h i u e d 

U n e m p l o y m e n t t r u s t fund: 
Deposi t s by Sta tes : . - :_-_: 
Federa l u n e m p l o y m e n t account ( p a y m e n t s from general fund) 

Less t ransferof receipts to D e p a r t m e n t of Labor 
j ; . • RaUroad u n e m p l o y m e n t insurance account : 

Deposi ts b y RaUroad Re t i r emen t Board : 
Transfer of receipts from raUroad u n e m p l o y m e n t insurance admin is t ra t ion 

fund 
: In teres t on i n v e s t m e n t s . . 
O t h e r . 

177, 632 

Dis t r ic t of Columbia : 
Revenues from taxes, etc .. 
P a y m e n t s from general fund: 

Federa l cont r ibu t ion 
Loans for capi tal o u t l a y . . . 
Other loans a n d gi-ants 

14,074 

16, 269 

1, 415 
1,684 
1.893 

155, 313 516,489 16,867 1, 700, 676 

830 

59 
11, 709 
1,243 

400 700 
688 

10, 015 

715 
1,130 

802 

16, 446 

5,000 
700 

5,718 

18, 280 

318 
72, 777 

1,110 

7,423 

300 
7,746 

7 

102, 014 

7,874 
186, 908 

12,117 

183, 892 

27, 861 
3,250 

43, 648 

To ta l t r u s t fund rece ip ts . 
Inc remen t from reduc t ion in weight of gold doUar. 

r T o t a l receipts • 

1,637 1, 321, 506 
3 

1, 302. 419 
(*) 

2, 503, 323 
e - 2 3 , 863 

1, 950, 441 
(*) 

17, 219. 934 
0 -135,610 

1, 637,191 1, 321, 509 1, 302, 419 2, 479, 460 1, 950, 441 17, 084, 324 

E X P E N D I T U R E S 
Legislat ive b ranch 
T h e judiciary—judicial survivors a n n u i t y fund 
F u n d s appropr ia ted to t he Pres iden t 
i n d e p e n d e n t offices: 

Civi l Service Commiss ion: 
Civil service re t i rement fund 
Employees ' life i a su raace fund (net) 

F a r m Credi t Admin i s t r a t ion : 
Federa l in te rmedia te credit b a n k s 8 

Na t iona l Capi ta l Hous iag A u t h o r i t y (net) 
Rai l road Re t i r emen t Board : 

Rai l road re t i re inent account : 
Admin i s t r a t ive expenses 
Benefit p a y m e n t s , etc 
In teres t p a y m e n t to Federa l old-age and survivors insurance t rus t fund. . 

Foo tno tes at end of table . 

109 
28 

22, 051 

65, 383 
- 1 5 2 

.134 
27 

23, 796 

69. 584 
- 3 ; 485 

.148 
27 

26,102 

70, 647 
- 1 , 8 4 5 

118 
27 

25, 313 

68, 936 
- 1 , 1 8 1 

. 102 
28 

10, 678 

" 72, 090 
-12,210 

1,354 

641 
64, 557 

- 5 . 599 

1,021 
65,121 

1,015 

914 
67, 459 

1,234 

668 
67, 078 67, 223 

1,371 
332 

221,195 

788, 603 
- 5 8 , 378 

55, 359 
- 3 , 310 

9, 376 
768, 211 

1, 500, 686 
39, 532 

- 6 , 079 

90,442 

230, 881 
14, 614 

177, 447 

22, 504 
2,-000 

12, 626 

16, 329, 435 

16,329,443 

1,234 
285 

344, 638 

696, 405 
- 3 7 , 422 

222, 866 
282 

8,618 
719, 542 

1,588 

i 
fei 
03 

O 
CO 



T A B L E 5.—Trust account and other receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959-

[In thousands of doUars] 

-Continued 
o 

CO 

CO 

SJ 
fej Trust accounts, etc. Expenditures 

Fiscal year 1959 

July 
1958 

August 
1958 . 

September 
1958 

October 
1958 

November 
1958 

December 
1958 

! January 
i 1959 

i 7,330 
: 48,432 

440 
9 

^ 
O 
^ H 

O 
fej 

S 
fej 

Independent offices—Continued 
Veterans' Administration: 

Government life insurance fund—benefits, refunds, etc 
National service life insurance fund—benefits, refunds, and dividends.. 
Other 

Otherindependent offices 
General Services Administration: 

Trust'enterprise funds (net) 
Other .- ---

Housiag and Home Finance Agency: 
Federal National Mortgage Association: 

Loans for secondary market operations (net) 
Other (net) : -

Agriculture Department: 
Trust enterprise funds (net)- -
Other 

Commerce Department: 
Highway trust fund: 

Federal-Aid Highway Actof 1956 
Refunds and labor standards 

Other :_ . . . 
Defense Department: 

MiUtary functions .'. _ 
Civil functions: 

Trust enterprise funds (net) 
Other • 

Health, Education, and WeUare Department . . . 
Interior Department: 

Indian tribal funds 
Other- . : - - - . - - — - - . . . . - : - - : . : . . . . : . - - : - - - : . - • . - . . _ . - . . : . - . : . : : - : 

Justice Department 
Labor Department: 

Bureau of Employment Security-. 
Other : 

State Department: 
Foreign service retirement and disabiUty fund 

' othen:-.-r-r.T:-:::...-..-:..:.:::::.:...::':--:r.:r-::^:::r:v;:..'..-:::::.:..: 

11, 219 
49,018 

171 
102 

- 7 
34 

-18, 589 
-35, 973 

956 
3,544 

204,313 

541' 

3 

1 
982 

2 

4,625 
545 
453 

214 
73 

6, 873 
47, 947 

179 
52 

- 3 
38. 

2,839 
-3,446 

290 
3,588 

222, 297 

"'i,'i52" 

5 

- 5 
664 
- 1 

2,040 
727 
30 

. (*) 
-132 

228 
64 

4.302 
41, 218 

- 5 
15 

-3,643 
3,501 

979 
3,398 

236,319 
144 
938 

1 
2,446 

8 

5,414 
449 

3,827 

1 
72 

223 
139 

6,041 
47, 032 

252 
-475 

1 
10 

-3 , 921 
3,051 

111 
4,439 

324,354 

- 4 
1,495 

4 

4,785 
1,366 

113 

-14 
22 

237 
90 

5,191 
42,135 

268 
21 

4 
7 

-11, 915 
10, 514 

367 
3,051 

280,424 
67,292 

977 

1,844 
6 

6,874 
731 

-173 

2 
26 

272 
63 

6,050 
40, 481 

374 
16 

4 
11 

-25,057 
28,505 

489 
2,903 

307,868 

1,035 

77 

5 
2,711 

9,521 
668 
554 

- 1 
22 

258 
40 

-23, 743 
24, 744 

1,044 
2,732 

186, 092 

713 

186 

4 
1,399 

8 

3,563 
699 
293 

(*) 

Ul. 
feJi o-
SJ-
fej 

o 
fei 

fej 

SJ 
fej 
> 
Ul 

d 

238 
35 



T r u s t accounts , etc. Expend i tu res 

Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

Apri l 
1959 

M a y 
1959 

J u n e 
1959 

To ta l fiscal 
year 1959 

To ta l fiscal 
year 1958 3 

- Independent offices—Continued 
Ve te rans ' Admin i s t r a t ion : 

G o v e r n m e n t life insurance fund—benefits, refunds, etc 
Na t iona l service Ufe insurance fund—benefits, refunds, a n d dividends. 
Other _ . . . . 

o t h e r i n d e p e n d e n t offices . 
General Services Admia i s t r a t i on : 

T r u s t enterpr ise funds (net) -'-. . . 
O ther 

Hous ing a n d H o m e F inance Agency: 
Federa l Na t iona l Mor tgage Association: 

Loans for secondary m a r k e t operat ions (net) 
Other (net) 

Agr icul ture D e p a r t m e n t : 
T r u s t enterpr ise funds (net) -
Other 

Commerce Depar t i r ien t : 
H i g h w a y t ru s t fund: 

Federal -Aid H i g h w a y Ac t of 1966 
Refunds and labor s t anda rds 

Other - . - - - . . . 
Defense D e p a r t m e n t : 

MiUta ry functions . . - . . -
Civi l funct ions: 

T m s t enterpr ise funds (net) 
O t h e r . . . . 

H e a l t h , Educa t ion , a n d Welfare D e p a r t m e n t 
In te r io r D e p a r t m e n t : 

I n d i a n t r iba l funds 
Other 

Jus t ice D e p a r t m e n t . - -
Labo r D e p a r t m e n t : 

B u r e a u of E m p l o y m e n t Securi ty 
Other 

.State D e p a r t m e n t : 
Fore ign service re t i rement a n d disabiUty fund 

" 'Othef.^ - . . - . . - . . . . . . - . : : . . : . : . : . : . : - . : : . : . . . . . . . 

Foo tno tes a t end of tab le 

6,419 
47,231 

330 
36 

6 
4 

27, 747 
22, 289 

1,126 
2,'545 

133, 093 
27, 596 

1,935 

156 

- 5 
. 1,610 

4,120 
662 
379 

• ( * ) 

23 

268 
•51 

6,713 
50,979 

352 
141 

2 
4 

27, 881 

372 
2,485 

u 193, 972 

i,'279" 

70 

1,781 
1 1 : 

7,730 
1,049 
1,160 

(*) 34 

272 
15 

6,097 
61,282 

260 
91 

1 
4 

61,078 
30, 386 

728 
3, 372 

184,735 

""i,"i6i" 
53 

1' 
1,143 

2,276 
769 
213 

2 
59 

6,170 
46,100 

267 
84 

3 
6 

-27, 476 
27,476 

403 
2,890 

191, 558 
'1,868 

743 

72 

- 3 
1,446 

11 

3,051 
697 

- 1 , 5 0 5 

(*) 

255 
20 

8,175 
60,199 

220 
3,767 

- 1 3 
4 

9,927 
36, 619 

- 1 , 8 8 3 
3,119 

147, 561 

791 

9,950 

2 
2,499 

24 

4,595 
921 
133 

( • ) 
34 

264 
•54 

79, 582 
6 6 2 , 0 5 2 

3,321 
3,848 

- 5 
141 

- 4 1 , 631 
175, 549 

4,982 
38,067 

11 2, 612, 576 
96,900 
11,904 

10,649 

- 1 0 
20,021 

95 

67,493 
9,285 
5,'-467 

414 
173 

2,989 
721 

119,917 
643,619 

2,230 
3, 700 

r i 
1, 427 

3,234 
101,917 

- 8 , 3 8 4 
40,450 

1, 511,395 
90,:i21 
15,440 

1,091 

4 
16, 208 

148 

67,183 
10,021 

-20 ,472 

5,656 
60 

'635 

fei 
Ul 

• \ ^ 



TABLE 5.—Trust account and other receipts and expenditures, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 
[In thousands of doUars] 

Trust accounts, etc. Expenditures 

Treasury Department: • 
Federal disabiUty insurance-trust fund: _ 

Administrative expenses—reimbursement to Federal old-age and. survivors, 
insurance •..: i 

Payments to general.fund:. . ,. . 
Administrative expenses .- -
Refunds of taxes . 

- Benefit payments . . . 
•Federal old-age and survivors insurance trust fund: 

• Administrative expenses-^Bureau' of Old-Age and Survivors Insurance 
Reimbursement for. administrative expenses from Federal disabiUty insurance 

trust fund __ _. .. 
Payments to general fund: .. 

Administrative expenses - . . 
Refunds of overpayment of payroll tax receipts 

Payment to Railroad Retirement Board 
Benefit payments 
Construction... .. . 

. Unemployment trusffund: 
Railroad unemployment, insurance acco.unt: 

Administrative expenses . . 
Benefit payments . 

State accounts—withdrawals by States 
Other - : . . 

District of Columbia 
Deposit fund accounts (net): 

District of Columbia . . . 
Government sponsored enterprises: 

Investments in pubUc debt securities, net investment (-|-). or sales (—) 
Sales and redemptions of obUgations in market, net sales (—), or redemptions (-f-). 
Others 

Indian tribal funds 
Other . - . . : 

Total trust and deposit fund expenditures.. 
Payment of melting losses on gold 

Total expendi tures. . _ 
Excess of trust and other receipts (-1-), or expenditures (—) 

Fiscal year 1959 

July 
1958 

69 

18,747 

16,419 

3,302 

124, 441 
697, 743 

419 

682 
17, 776 

302,289 
767 

18,366 

99 

-7,547-
-72, 586 

78,154 
15,283 

166, 306 
1, 785, 546 

1, 785, 546 
-674, 645 

August 
1958 

69 

19, 561 

10, 588 

3,302 

707, 613 
620 

1,284 
24, 534 

277, 921 
883 

•22, 726 

436 

-78,688 
-l-l, 992 
85, 764 

- 3 , 639 
-80, 258 

1,412,422 

1,412,422 
543, 318 

September 
1958 

69 

22,646 

17, 661 

4,981 

716,471 
- 645 

5,017 
23, 557 

261, 562 
909 

21,052 

-169 

-24,313 
-163,026 

187, 374 
2,165 

-103, 272 
1, 396, 853 

1,396,853 
-611, 445 

October 
1958 

" 645-

26,060 

13, 718 

3,160 

703, 008 
730 

690 
24,176 

182, 490 
1,027 

28,063 

-262 

-60, 700 
-125,930 

168,964 
-995 

111, 241 
1, 597, 440 

1, 597, 440 
-572. 319 

November 
1958 

545 

27,021 

12, 212 

3,160 

698, 756 
1,125' 

e 1,044 
20,356 

178, 841 
787 

21, 401 

186. 

-64,170 
-55,965 
127,378 
-3,023 

-173, 420 
1, 309, 526 

1,309, 526 
176, 543 

December 
1958 

546 

23,189 

15, 721 

3,160 

703, 598 
1,439 

671 
24, 981 

239, 503 
839 

19, 490 

73 

-123, 980 
-1-345 

118, 313 
-209 

-78, 697 
1,419,112 

1,419,112 
-247,680 

January 
1959 

738 
9,750 

32, 793 

12,939 

2,838 
73, 680 

761,454 
935 

6 -3,851 
25, 600 

299, 526 
818 

26, 513 

147 

H-201, 436 
-f 73, 649 

-289, 311 
1,562 

166, 090 
1,882, 788 

1,882, 788 
-1,124,265 

•Less than $500. 
^Amounts equal to taxes on carriers and their employees, minus refunds, are trans

ferred to the railroad retirement account. 
^Represents change in amount of unappropriatad receipts for the period. 

. iCertain figures.for. fiscal year 1958.have:been adjusted to correspond to classification 
for the fiscal year 1959, 

^Transfers of aniiounts equivalent to specified percentages of receipts from certain 
excLse taxes are msidp monthlv to thp. hi^hwav t.nist fund on the basis of estimates bv 

the Secretary of the Treasury as required by sec. 209(c)(3) of the Highway Revenue 
Act of 1956 (23 U.S.C. 173(c)). 

«Distribui on between individual income taxes and employment taxes is made in 
accordance with provisions of sec. 201 of the Social Security Act as amended (42 U.S.C. 
401(a)).,.for„transfer to_the Federal old-age and survivors insurance trust fund and the 
Federal disabiUty insurance trust fund. 

6 Adjustment due to reclassification. 
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T r u s t accounts,-etc. Expend i tu r e s 

Fiscal year 1959 

F e b r a a r y 
1959 

-March 
1959 

AprU 
1959 

M a y 
1959 

J u n e 
1959 

T o t a l fiscal 
year 1959 

Tota l f iscal 
year 1958 3 

Treasu ry D e p a r t m e n t : 
Federa l disabiUty insurance t rus t fund: 

Admin i s t r a t ive expenses—reimbursement to Federa l old-age and survivors 
insurance 

P a y m e n t s to general fund: 
Admin i s t r a t ive expenses 
Refunds of taxes ._ . . . . . . . . - . . i-

Benefit p a y m e n t s ^ . . . . - . . . . . . . 
Federa l old-age and survivors insurance t ru s t fund: 

Admin i s t r a t ive expenses—Bureau of Old-Age and Survivors Insurance 
R e i m b u r s e m e n t for admin i s t ra t ive expenses from Federa l disabiUty insurance 

t r u s t fund . _ . . . . . ^ . . . 
P a y m e n t s to general fund: 

Admin i s t r a t i ve expenses 
-Refunds of o v e r p a y m e n t of payrol l tax r e c e i p t s . . - . . . . . — . . . . 

P a y m e n t to Rai l road Re t i r emen t B o a r d ; -
Benefit p a y m e n t s . . ; . 
Cons t ruc t ion 

U n e m p l o y m e n t t rus t fund: • 
Rai l road unemploymen t insurance account : 

Admin i s t r a t ive expense s . - - . - - . .-_ . . . • . - - . 
Benefit p a y m e n t s . . . - . . - - - - . . . . 

S ta te accounts—withdrawals b y States . v . . . - . . 
Other . 

246 

17,967 

246 270 270 

31,096 

13,183 

2,838 

32,860 

20,201 

-17 , 626 

2,838 

31, 946 

13, 627 

33, 696 

12, 965 

270 

'39," 628' 

14, 964 

3,042 3,291 3,042 

Dist r ic t of Columbia -
Deposi t fund accounts (ne t ) : 

Dis t r ic t of Columbia . . . . - . . . ..-. _. . . . 
G o v e r n m e n t sponsored enterprises: .- . 

I n v e s t m e n t s in pubUc deb t securities, ne t i nves tmen t (-}-). or sales (—) . 
Sales and redempt ions of obUgations in marke t , ne t sales (—), or redempt ions (-|-) 
O t h e r s 

I n d i a n t r ibal funds . - - - .: . 
Other 

790, 721 
1,378 

1,089 
17, 076 

263,226 
819 

22, 838 

128 

-f 175,416 
-205,867 

42,231 
- 1 5 

-124 , 637 

812, 432 
1,095 

1,003 
13,379 

270, 975 
847 

21,234 

- 6 3 

-1-22,435 
- 4 7 , 3 6 1 

21,015 
2, 067 

-142 ,233 

816,871 

322 
15,236 

221, 774 
966 

24, 203 

- 3 6 

-173, 750 
- 9 3 , 709 
234, 732 

2, 441 
297, 828 

826, 599 
1,097 

- 875 
12, 437 

. 154,822 
877 

21,918 

- 5 2 1 

-1-167, 775 
-296 , 876 

164, 768 
- 2 4 6 

-93 ,828 

1,257 

483 
28, 552 

143,990 
1,006 

30, 693 

925 

-114,195 
-236, 678 

337, 356 
2,315 

52,236 

17,967 

3,884 
9,750 

339,231 

173,197 

- 1 7 , 526 

38, 957 
73, 680 

.124,441 
9,049,146 

11, 623 

• 9,-309 
247, 660 

2, 796, 920 
10, 544 

278,497 

954 

- 7 0 , 2 8 3 
-1 ,222,012 

1,276, 738 
17, 805 

- 1 2 , 542 

To ta l t rus t and deposit fund expendi tu res . 
P a y m e n t of mel t ing losses on gold 

1,462,450 1,451,419 1,905,229 1,426,247 1, 546, 348 
(*) 

18, 595, 380 
(*) 

T o t a l expendi tures 

Excess of t rus t and other receipts (-|-), or expendi tures (—). 

1,462,450 1,451,419 1,906,229 1, 426, 247 1, 546,348 18, 595, 380 

174, 741 -129, 910 -602, 810 .1,053,213 404, 093, - 1 , 511, 056 

9,437 

2,963 

168, 420 

138,857 

- 9 , 1 4 9 

34,479 
75, 465 

7,874, 932 
1,587 

8,233 
221 688 

.2,926, 370 
•11,897 

227, 272 

- 1 , 3 0 7 

-f460, 058 
-1-167,166 
- 6 2 0 , 071 

- 1 7 , 308 
- 7 9 , 289 

16,067, 847 
(*) 

16,067, 847 

261. 597 

I 
OQ 

7 Transferred to misceUaneous receipts p i i rsuant to sec. 602(b) of PubUc L a w 85-699, 
approved Augus t 21, 1958 (12 U . S . C . 352a no te ) . 

8 Begiiming wi th J a n u a r y 1969, in accordance wi th sec. 201(b) of t he F a r m Credi t 
Act of 1956 (12 U .S .C . 1023b). t he ne t t ransact ions of t he operat ing fund of t he Federa l 
in te rmedia te credit b a n k s h a v e been transferred from t h e t rus t fund and are shown 
u n d e r "Depos i t fund accounts . Government-sponsored enterprises, o the r . " 

9 Transferred to miscellaneous receipts pu r suan t to P u b l i c L a w 86-30, approved 
M a y 20. 1959. 

10 See footnotes 7 and 9. 
n A m o u n t s shown include $4,784,072 representing transfer to t h e Federal-aid h ighway 

program from t h e h ighway t rus t fund for costs incurred in pr ior years which are proper ly 
chargeable to t h e h ighway t rus t fund. 

OO 



TABLE 6.—Investments of Govermnent agencies in public debi securities {net}, monthly for fiscal year 1959 and totals for 1958 and 1969^ 

[In thousauds-of doUars. On basis of "Monthly Statement of Receipts and Expenditures of the United States Government," see "Bases of Tables"]. 

Trast accounts, etc.: 
Federal disabi l i ty insiirance trust-fund 2. . . . 
Employees' Ufe iasurance fund 
Federal employees'retirement funds. -
Federal iatermediate credit banks , 
Federal National Mortgage Association: 

Guaranteed securities 
Federal old-age and. survivors insurance trust fund 2 . 
Highway trast fund . . ._ . . . 
.Tudicia.1 survivnr.«? a n n u i t y fund .•;, , . . . . 
Railroad retirement account.. . . ^ . ^ .^ . ^ . . ^ 
U n e m p l o y m e n t t rus t fund 2 _ _ ^ _ 
Veterans' life iasurance funds: 

Governmen t lifp insurance fimd , 
Nat iona l SP.rvice life insurance f u n d . . , _ . ^ _ . 

Other-. 
PubUc enterprise funds: 

Federal Housiag Admiaistration: 
Public debt securities _ 
Guaranteed securities. . 

Federal Saviags and Loan Insurance Corporation 
Federal National Mortgage Association:; 

Guaranteed securities . . . 
Other-I 

Net investments, or sales (—) 

MEMORANDUM * 

Government-sponsored enterprises: 
Banks for cooperatives ^ • Federal Deposit Insurance Corporation ._ . . 
Federal home loan banks 
Federal intermediate credit banks . 
Federal land banks . 

i 
i July 
1 1958 

! 
! 30; 728 
; 407 
! 72,422 

; -289,228 
: 43,200 

71, 274 
: -229,968 

-6,000 
-6,000 
-1,267 

3, 670 
-1,999 

-21,350 

3,425 
800 

-329,886 

- 7 , 547 

, August 
1968 

i 
1 
; 85,392 

j 94,913 

i 15 
! 214,054 
; -58,300 

13,683 
; 87,406 

-4,000 
-6,000 
17,076 

16, 975 

3,000 

4,548 
1,108 

469, 870 

2, 500 
-81,188 

Fiscal year 1959 

, September 
j 1958 

i . 
: 50,900 

75,181 

i -16 
-186,629 

1 5,500 
< -16,625 
i -241,469 

-3,000 
-7,000 

-283 

3,100 

3,000 

• 1,992 
1,100 

-314. 248 

1,000 
-25, 513 

200 

October 
1958 

'. 12,784 
: 500 

58,753 

- 1 4 
-354 , 236 

. - 3 2 , 0 0 1 

'• -51 ,629 
• -152,928 

' - 5 , 0 0 0 
- 6 , 0 0 0 

; 10,192 

- 7 , 1 5 0 

3,000 

3,157 
1,200 

-519,371 

4,000 
-54 ,800 

100 

N o v e m b e r 
1958 

29,800 

52,056 

14 
-150,600 

. -195,000 
; 53 

2, 744 
59,457 

- 3 , 0 0 0 
- 8 , 0 0 0 
- 6 , 9 6 8 

8, 700 

4,000 

- 6 , 1 5 8 
800 

-212,102 

2,500 
-66 ,770 

100 

December 
1968 

56,696 
; 40,705 

52,919 
; 190 

-44 ,143 
' -200,000 

' - 7 , 7 8 5 
-129,118 

- 3 , 0 0 0 
- 7 , 0 0 0 
- 9 , 4 8 5 

7,300 

3,000 

- 1 0 6 
1,100 

-238,727 

8,500 
' -132,480 

J a n u a r y 
1959 

i 

i 

i —4,080 
i 1,200 
' 77,384 

3-99,710 

-557, 508 
— 104,000 

50 
: -52,784 

-295, 500 

-5,000 
-4,000 

' -18,033 

. 9,280 
-3,245 

4,000. 

2,666 
2,300 

-1,046.980 

77,000 
23,900 

3 100,535 

Ox 
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Fiscal year 1959 

F e b r u a r y 
1959 

M a r c h 
1959 

AprU 
1959 

M a y 
1959 

J u n e 
1959 

Totalf iscal 
year 1959 

To ta i j c a l 
yea r l958 

T r u s t accounts , e tc . : 
Federa l disabi l i ty insurance t rus t fund 2 
Employees ' life iasurance fund . . . ' 
Federa l employees ' re t i rement funds . 
Federa l i a t e rmedia te credit b a n k s . . . 
Federa l Na t iona l Mor tgage Association: 

Guaran teed securities 
Federa l old-age and survivors insm-ance t rus t fund 2. 
H i g h w a y t ru s t fund 
Judic ia l survivors a n n u i t y fund 
•Railroad re t i rement account 
U n e m p l o y m e n t t rus t fund 2 
Veterans ' Ufe insurance funds: 

Gove rnmen t lUe iasurance fund 
Na t iona l service.lUe iasurance fund 

Other 
ubl ic enterprise funds: 

Federa l Hous ing Adminis t ra t ion : 
Pub l ic deb t s ecu r i t i e s . . 
Guaran teed securities 

Federa l Savings and Loan Insurance Corporat ion 
Federa l Na t iona l Mortgage Association: 

Guaran teed securities 
O t h e r . 

- -42,-676 
1,071 

-61,529 

67,350 

'53,'902' 

28, 730 
1,606 

48,885 

86, 580 

'65,'393' 

64,860 
.12,489 

245,056 

-115,458 
74,000 

131,116 
.'54,600 

-295, 290 
-45 ,700 

423, 500 
- '38 , 310 

- 1 
- 6 5 , 338 
102,999 

- 6 , 3 0 2 
-107,500 

- 5 , 0 0 0 
- 5 , 0 0 0 
- 2 , 9 7 0 

7,964 

'3,'0O0' 

2,050 
2,800 

- 3 , 668 
-226,676 

- 5 , 0 0 0 
-11 ,000 

3,098 

1,676 

"""i, 'ooo" 
2,338 
1,600 

-55 ,358 
-156,902 

- 3 , 0 0 0 
- 8 , 0 0 0 
- 1 , 6 8 4 

-11,200 

"6,"000" 

8,489 
433,021 

- 4 , 0 0 0 
-11 ,000 

- 5 0 1 

10,992 

"4,"000' 

62, 612 
-51 ,004 

29,119 
155, 229 
- 2 , 1 0 3 

7,020 

"4,'6oo' 

- 6 7 9 
1,392 

881 
1,200 

148 
2,497 

552,416 
57,978 

958,393 
3-99, 520 

- 1 
-1,289,759 

-393,012 
104 

-35 ,349 
-1,011,180 

-16 ,881 
76, 229 

-12 ,926 

58,327 
- 5 , 244 
16, 650 

14, 261 
17,897 

729,095 
35,600 

671,065 
190 

22 
-499,129 

417,782 
240 

-33 ,105 
-1,255,065 

-56 ,311 
95,009 

529 

53, 671 
- 2 , 4 2 8 
19,160 

6,059 
14,168 

N e t i aves tmen t s , or sales ( - ) . -47,139 70,336 -491,200 980,245 :567,583 -1,111,618 196, 552 

M E M O R A N D U M * 

*Govemment-sponsored enterprises: 
B a n k s for cooperatives 
Federa l Depos i t Insurance Corpora t ion -
Federa l h o m e loan b a n k s . 
Federa l in te rmedia te credit banks 
Federa l l and banks 

12,000 
162,915 

1,000 
21,435 

500 

- 2 3 , 200 
-153,550 

3,000 

32, 200 
135, 575 

6,000 
-121,195 

1,000 

123, 500 
-299,218 
3 104, 535 

900 

- 1 , 3 0 0 
115,400 
345,933 

26 

fei 
Ul 

1 Inc ludes cer ta in guaranteed securities. 
2 T a k e s in to account accrued iaterest , discount , or p r e mium on securities purchased, 

a n d n e t amor t iza t ion or r epaymen t s relat iag to these i tems. 
> Inc ludes $99,935,300 d u e to reclassification of ne t t ransact ions of the operat iag fund 

unde r " D e p o s i t F u n d Accounts , Government-sponsored enterprises . O t h e r . " See 
tab le 5, footnote 8. 

* T h e securi ty t ransact ions of Government-sponsored enterprises are included in 
deposit fund accounts (net) in table 5, and excluded from ne t sales or i n v e s t m e n t s of 
whol ly owned Gove rnmen t agencies in pub l ic deb t securit ies. 
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T A B L E 7.—Sales and redemptions of obligations of Government agencies in market {net), monthly for fiscal year 1959 and totals for 1958 and 
1959 

[Iri thousands of doUars. On basis of " Monthly Statement of Receipts and Expenditures of the United States Government," see " Bases of Table"] 

PubUc enterprise funds: 
Guaranteed by the United States: 

Federal Farm Mortgage Corporation 
Federal Housing Administration , ^ _. 
Home Owners' Loan Corporation.. 

Not guaranteed by the United States: 
Federal National Mortgage Association (management and Uquidation program). 
Home 0^vners' Loan Corporation . ._ 

Trast enterprise funds: 
Not guaranteed by the United States: 

"Ped eral In t.p.rm ediatfi p.rp.dit banks _. 
Federal National Mortgage Association (secondary market operations). 

Net redemptions, or sales (—) _ 

MEMORANDUM 2 

Qovemrdent sponsored enterprises: 
Not guaranteed by the United States: 

Banks for cooperatives _ _ -. 
Federal home loan banks . . . _ _ . 
Federal intermediate credit banks 
Federal land banks . - _ . _ . . . . 

Fiscal year 1959 

July 
1958 

-875 
1 

5,382 

-37,380 
64,305 

31,433 

20 
-29,830 

-42,776 

August 
1958 

4 
-6,398 

10 

501 
(*) 

-3,910 
-335 

-10,128 

250 

1,742 

September 
1958 

2 
-9,370 

7 

68 

11,700 
540 

2,947 

-33,260 
-129,945 

178 

October 
1958 

1 
5,891 

4 

151 
(*) 

26,355 
130 

31,632 

-20,076 
-105,945 

90 

November 
1958 

(*) 
4,837 

1 

168 

31,475 
100 

36,681 

306 
25 

-66,296 

December 
1958 

6 
-1,679 

2 

62 
(*) 

29,900 
20 

28,300 

• 

10 

336 

January 
1959 

4 
3,059 

1 

17 

1400 
40 

3,622 

79,896 
-6,400 

154 
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IN3 V 
^ Public enterprise funds: 
o Guaranteed by the United States: 

Federal Farm Mortgage Corporation 
Federal I-Iousing Administration 

j ^ Home Owners' Loan Corporation 
00 Not guaranteed by the United States: 

Federal National Mortgage Association (management and Uquidation program) _ 
Home Owners' Loan Corporation 

Trust enterprise funds: 
Not guaranteed by the United States: 

Federal intermediate credit banks . _. 
Federal National Mortgage Association (secondary market operations) 

Net redemptions, or sales (—) 

MEMORANDUM 2 

Goverament sponsored enterprises: 
Not guaranteed by the United States: 

Banks for cooperatives 
Federal home loan banks 
Fftderal intprmp.diatp crpdit ha,nks -
Federal land banks 

Fiscal year 1959 

February 
1959 

3 
-6,600 

1 

60 
1 

-60,110 

-66,644 

5 
-106,075 
-49,825 
-49,972 

March 
1959 

1 
-6,465 

2 

7 
2 

95 

-6,349 

-6,035 
33, 535 

-75,600 
739 

April 
1959 

4 
12,148 

4 

1 

-90,025 

-77,868 

6,010 
26,465 

-40,360 
-85,824 

May 
1959 

1 
-902 

4 

13 

40 

-844 

25 
-198,905 
-87,870 
-10,126 

June 
1959 

- 3 , 520 
2 

(*) 

-49,740 

-53,258 

-32,560 
-123,880 
-80,340 

102 

Totalfiscal 
year 1959 

26 
-9,864 

40 

6,420 
4 

67,640 
-124,940 

-70,775 

-85 , 556 
-554,410 
-340,395 
-241,652 

Total fiscal 
year 1968 

25 
6,869 

23 

-233,411 

—224 900 
-115,075 

—567,468 

-20,150 
282,276 

—94,969 

w 
tr" 
fej 
Ul 

•Less than $500. 
1 Represents adjustment for December transactions reclassified under "Deposit 

Fund Accounts, Government-sponsored enterprises. Other" See table 6, footnote 8. 

2 The security transactions of Government-sponsored enterprises are included in 
deposit fund accounts (net) in table 6, and excluded from net sales or redemptions of 
obligations of wholly owned Government agencies in the market. 
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T A B L E 8.—Budget receipts by sources and expenditures by major functions, fiscal 
years 1952-59 • 

[In millions of dollars. Expenditures classified on basis of 1961 Budget document] 

Classification 

R E C E I P T S 

Ind iv idua l income taxes 
Corporat ion income taxes 
Excise taxes 
E m p l o y m e n t taxes 
E s t a t e and gift taxes 
In t e rna l revenue taxes no t otherwise 

classified 

To ta l in ternal revenue 

Cus toms . . . _. 
Miscellaneous receipts 

To ta l r e c e i p t s . . . 

D e d u c t : 
Transfers to : 

Federal old-age and survi
vors insurance t rus t f u n d . . 

Federal disabil i ty insurance 
t rus t fund 

Highway t rus t fund 
Rai l road re t i rement account . 

Refunds of receipts (excluding 
interest) 

N e t receipts 

E X P E N D I T U R E S 2 

Major nat ional securi ty: 
Mi l i t a ry defense 
Deve lopment and control of 

a tomic energy 
Stockpiling and defense produc

tion expansion 
M i h t a r y assistance 

To ta l major na t iona l secur i ty . . 

I n t e m a t i o n a l afi'airs and finance: 
Conduc t of foreign affairs _. 
Economic and technical de

ve lopment 
Foreign information and ex

change activit ies 

Tota l in te rna t iona l affairs 
a n d finance 

Veterans ' services and benefits: 
Veterans ' educat ion and t ra in ing . 
Other ve terans ' r ead jus tment 

benefits 
Veterans ' compensat ion and 

pensions 
Veterans ' insurance and service

m e n ' s indemni t ies 
Veterans ' hospitals and medical 

care . . . 
Other ve terans ' services and 

admin i s t r a t i on . 

Tota l ve te rans ' services and 
benefits "_. 

1952 

29,880 
21,467 

8, 893 
4,573 

833 

65,646 

551 
1,803 

67,999 

3, 569 

738 

2, 302 

61, 391 

38, 899 

1,670 

966 
2,442 

43,976 

142 

2,684 

99 

2,826 

1,326 

122 

2,178 

216 

784 

238 

4,863 

1963 

32, 768 
21, 595 
9,934 
4,983 

891 

70,171 

613 
1 1, 865 

72, 649 

4,086 

620 

3,118 

64, 825 

43, 611 

1,791 

1,008 
3,954 

50, 363 

150 

1,960 

106 

2,216 

659 

138 

2,420 

102 

757 

223 

4,298 

1954 

32, 383 
21,523 
10,014 
5,426 

946 

9 

70, 300 

562 
2,311 

73,173 

4,537 

603 

3,377 

64, 655 

40,336 

1,895 

1,045 
3,629 

46, 904 

130 

1,511 

91 

1,732 

546 

158 

2,482 

100 

782 

188 

4,256 

1955 

31. 650 
18,265 
9,211 
6,220 
, 936 

7 

66,289 

• 606 
2,559 

69,454 

6,040 

699 

3,426 

60, 390 

35, 532 

1,857 

944 
2,292 

40, 626 

121 

1,960 

100 

2,181 

664 

150 

2,681 

67 

727 

178 

4,457 

1956 

35, 334 
21,299 
10, 004 
7, 296 
1,171 

5 

75,109 

705 
• 3,006 

78, 820 

6,337 

634 

3,684 

68,165 

36,791 

1,651 

588 
2,611 

40, 641 

120 

- 1 , 6 1 3 

111 

. ' 1, 843 

767 

123 

2,798 

105 

788 

176 

4,756 

1957 

39, 030 
21, 531 
10, 638 
7, 581 
.1,378 

15 

80,172 

754 
2,749 

83, 675 

6,301 

333 
1,479 

616 

3,917 

71, 029 

38,439 

1,990 

490 
2,352 

43, 270 

167 

^ 1 , 683 

133 

r 1,973 

774 

126 

2,870 

47 

801 

175 

4,793 

1958 

38, 569 
20, 533 
10, 814 
8,644 
1,411 

7 

79, 978 

800 
3,196 

83, 974 

6,870 

863 
2,116 

576 

4,433 

69,117 

39,062 

2,268 

625 
2,187 

44,142 

r l 7 3 

r 1,910 

149 

r 2,231 

699 

168 

3,104 

43 

866 

166 

5,026 

1969 

40,735 
18, 092 
10, 760 
8,854 
1,353 

5 

. 79,798 

948 
3,168 

83,904 

7,158 

847 
2,171 

525 

4,933 

68,270 

41,233 

2,541 

312 
2,340 

46, 426 

237 

3,403 

139 

3,780 

574 

177 

3,275 

35 

921 

193 

5,174 

Footnotes at end of table. 



TABLES 419 
TABLE 8.—Budget receipts by sources and expenditures by major functions, fiscal 

years 1952-59—Continued 

[In mUlions of dollars] 

Classiflcation 

EXPENDITURES—Contmued 

Labor and welfare: 
Labor and manpower 
Public assistance 
Promotion of public health 
Promotion of education 
Promotion of science, research, 

libraries, arid museums 
Correctional and penal institu

tions -
Other welfare services and ad

ministration 

Total labor and —elfare 

Agriculture and agricultural re
sources: 

Stabilization of farm prices and 
farm income : 

Financing farm ownership and 
operation 

Financing rmal electrification 
and rural telephones 

Conservation and development 
of agricultural land and water 
resources 

Research, and other agricultural 
services 

Total agriculture and agri
cultural resources. 

Natural resources: 
Conservation and development 

of land and water resources 
Conservation and development 

of forest resources 
Conservation and development 

of mineral resources 
Conservation and development 

offish and wildlife 
Recreational use of natmal re

sources . . 
General resource surveys and 

administration..-

Total natural resomces 

Commerce and housing: 
Promotion of water transporta

tion . 
Provision of highways..-
Promotion of aviation 
Space exploration and flight 

technology 
Postal service 
Community development and 

facUities . . 
Public housing programs 
Other aids to housing 
Other aids to busiaess 
Regulation of commerce and 

finance 
Civil and defense mobUization... 
Disaster insm-ance, loans, and 

relief 

Total commerce and housing. 

1962 

275 
1,180 

330 
'177 

39 

21 

'146 

2,168 

46 

272 

243 

340 

144 

1,045 

• 1,140 

95 

35 

30 

33 

32 

1,366 

420 
. 470 

169 

67 
740 

15 
148 
511 

-169 

190 
34 

28 

2,624 

1953 

281 
1,332 

318 
«-291 

34 

27 

'143 

2,426 

2,125 

109 

239 

'319 

142 

2,936 

1,234 

107 

38 

34 

30 

34 

' 1,477 

455 
572 
161 

79 
659 

45 
29 

413 
-111 

137 
53 

12 

2,504 

1954 

277 
1,439 

290 
'274 

33 

26 

'146 

2,485 

1,689 

256 

217 

'252 

142 

2,557 

1,056 

117 

37 

38 

33 

35 

'1,316 

370 
586 
186 

90 
312 

37 
-401 
-142 
-330 

45 
63 

1 

817 

1955 

328 
1,428 

275 
'325 

53 

28 

'136 

2,575 

3,486 

236 

204 

'290 

173 

' 4,388 

935 

'119 

37 

43 

35 

34 

1,202 

349 
647 
179 

74 
356 

56 
-115 

270 
-404 

38 
45 

12 

1,504 

1956 

475 
1,457 

351 
'281 

56 

31 

'169 

2,821 

3,900 

231 

217 

305 

215 

'4,867 

803 

'139 

38 

45 

44 

35 

' 1,105 

420 
783 
180 

71 
463 

4 
31 
19 

-83 

41 
58 

43 

2,030 

1957 

400 
1,558 

469 
'292 

71 

32 

'201 

3,022 

3,430 

227 

267 

'374 

227 

' 4,525 

925 

'163 

62 

51 

59 

38 

' 1,297 

365 
40 

219 

76 
518 

49 
60 

-60 
59 

45 
65 

21 

1,456 

1958 

458 
1,797 

546 
'319 

72 

34 

'221 

3,447 

3,151 

239 

297 

448 

255 

4,389 

1,138 

174 

59 

60 

69 

43 

' 1,544 

392 
31 

315 

89 
674 

78 
51 

228 
116 

49 
66 

21 

2,109 

1959 

844 
1,969 

704 
468 

119 

39 

279 

4,421 

5,126 

250 

315 

547 

291 

6,529 

1,183 

201 

71 

68 

86 

60 

1,669 

436 
30 

494 

145 
774 

108 
97 

1,085 
139 

68 
46 

8 

3,421 

Footnotes at end of table. 
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TABLE 8.—Budget receipts by sources and expenditures by major functions, fiscal 
years 1952-59—Continued 

[In miUions of dollars] 

Classification 

E X P E N D I T U R E S — C o n t m u e d 

General government : 
Legislative functions . 
.Judicial functions 
Execut ive direction and manage

m e n t 
Federal financial m a n a g e m e n t . . . 
General p roper ty and records 

managemen t 
Cent ra l personnel managemen t 

and employmen t costs 
Civil ian weather services 
Protec t ive services and alien 

control 
Terri tories and possessions, and 

the Distr ic t of Columbia 
Other general government 

To ta l general government 

Interes t : 
In teres t on the publ ic deb t 
Interes t on refunds of taxes, etc.3. 
In te res t on uninves ted funds 

To ta l ia terest 

Adjus tmen t to daUy Treasu ry s ta te
m e n t basis -

N e t expendi tures . . 

Budge t sm-plus (-I-), or deficit (—)—. 

1952 

50 
30 

13, 
438 

232 

368 
26 

176 

50 
79 

1,463 

5,853 
76 

6 

5,934 

—857 

65, 408 

- 4 , 0 1 7 

1953 

49 
29 

9 
442 

185 

387 
28 

147 

55 
140 

1,472 

6,504 
75 

5 

6, 583 

74,274 

- 9 , 4 4 9 

1954 

49 
29 

8 
449 

155 

93 
26 

160 

53 
213 

1,235 

6,382 
83 

5 

6,470 

67, 772 

- 3 , 1 1 7 

1955 

60 
31 

9 
431 

164 

115 
25 

157 

67 
139 

1,199 

6,370 
62 

5 

6,438 

64, 570 

- 4 , 1 8 0 

1956 

77 
38 

9 
475 

164 

334 
34 

188 

' 7 2 
238 

' 1 ,630 

6,787 
64 
6 

6,846 

66, 540 

-M, 626 

1957 

90 
40 

9 
476 

194 

627 
38 

187 

' 7 7 
61 

' 1 ,790 

7,244 
57 
6 

7,308 

— 
69,433 

-l-l, 596 

1968 

88 
44 

10 
602 

239 

140 
39 

199 

' 7 5 
20 

' 1 ,359 

7,607 
74 
8 

7,689 

71,936 

- 2 , 8 1 9 

1959 

102 
47 

12 
566 

291 

205 
46 

216 

89 
30 

1,606 

7,593 
70 
9 

7,671 

80,697 

-12 ,427 

•• Revised for reclassification. 
1 Includes adjustment to daUy Treasury statement. 
2 Expenditures are net of receipts of public enterprise funds. 
3 Includes iaterest on refunds under Renegotiation Act, in nominal amounts. 



TABLES 421 
TABLE 9.—Trust account and other transactions hy major classifications, fiscal 

years 1952-69 
[In mUlions of dollars. On basis of daUy Treasury statements through 1952. Beginning with fiscal year 

1953 on basis of the "Monthly Statement of Receipts and Expenditures of the United States Govern
ment," see "Bases of Tables"] 

Classification 

T R U S T A C C O U N T S , E T C . 

R E C E I P T S 

Federal old-age a n d survivors insur
ance t rus t f u n d . . . 

Federa l disabUity insurance t rus t 
fund , . . . . . . - . 

RaUroad re t i rement account 
U n e m p l o y m e n t t rus t fund . 
Nat iona l service life iasurance f u n d . . 
Gove rnmen t lUe iasurance fund 
Federa l employees ' re t i rement f unds.» 
H i g h w a y t rus t fund 
Other t rus t funds a n d accounts 2 

To ta l receipts 

E X P E N D I T U R E S 

(Except n e t inves tments) 

Federa l old-age a n d survivors insur
ance t rus t fund» . 

Federa l disabUity insurance t ru s t 
fund -

RaUroad re t i rement account . 
U n e m p l o y m e n t t r u s t fund 
Nat iona l service life iasurance f u n d . . 
Gove rnmen t lUe iasurance fund 
Federa l employees* re t i rement 

funds 1 _ 
H i g h w a y t rus t f und . 
Other t rus t funds a n d accounts * 
Deposi t fund accounts (ne t ) : 

Government-sponsored enter
prises: 

Redempt ions , or sales (—), 
of agency obligations in 
t h e m a r k e t _ 

I n v e s t m e n t s h i publ ic deb t 
securities 

Other 
Other deposit f u n d s " 

To ta l expendi tures 

Excess of receipts, or expendi
tures (—) 

I N V E S T M E N T S O F G O V E R N 
M E N T A G E N C I E S I N P U B 
L I C D E B T S E C U R I T I E S 
( N E T ) 

Employees* life insurance fund 
Federa l old-age a n d survivors ia

surance t rus t fund 
Federa l disabUity insurance t rus t 

fund 

1952 

3,932 

850 
1,643 

786 
87 

912 

597 

8,807 

2,067 

391 
1,049 

996 
82 

300 

413 

(») 

(«) 
- 3 9 5 

49 

4,952 

3,855 

1,950 

1953 

4,516 

742 
1,594 

637 
79 

961 

401 

8.929 

2,750 

465 
1,010 

588 
82 

363 

441 

(») 

(«) 
- 1 2 0 
- 4 1 0 

5,169 

3,760 

1,646 

1954 

5,080 

737 
1,492 

619 
78 

691 

457 

9,156 

3,405 

502 
1,745 

623 
147 

411 

495 

(«) 

(«) 
- 4 3 7 
- 1 2 1 

6,769 

2,386 

1,522 

1965 

5,686 

700 
1,425 

590 
78 

708 

449 

9,536 

4,487 

685 
1,965 

638 
84 

430 

399 

- 2 6 9 

170 
99 
66 

8,546 

991 

71, 241 

1966 

7,003 

739 
1, 728 

649 
73 

1,025 

467 

11, 685 

5,651 

611 
1,393 

612 
87 

507 

537 

- 8 7 2 

648 
334 
229 

9,435 

2,260 

1 

1,463 

1957 

7,159 

339 
723 

1,912 
608 

69 
1,397 
1,482 

681 

14,369 

6,723 

1 
'682 

1.644 
515 
86 

691 
966 

1,536 

- 8 6 

39 
39 

224 

12, 959 

1,409 

6 

220 

326 

1958 

7,900 

943 
695 

1,855 
640 

67 
1,458 
2,134 

638 

16,329 

8,116 

181 
730 

3,148 
544 
120 

699 
1.602 
1,020 

167 

460 
- 6 2 0 

- 9 8 

16,068 

262 

36 

- 4 9 9 

729 

1959 

8,182 

938 
758 

1.997 
634 
63 

1,741 
2,185 

586 

17,084 

9,454 

371 
778 

3,054 
562 
80 

792 
2,709 

806 

- 1 , 222 

- 7 0 
1,277 

6 

18, 595 

- 1 , 5 1 1 

68 

- 1 . 290 

552 

Footnotes at end of table. 
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TABLE 9.— Trust account and other transactions by major classifications, fiscal 
years 1952-59—Continued 

[In millions of dollars] 

Classification 

INVESTMENTS OF GOVERN
M E N T AGENCIES IN PUB
LIC . DEBT SECURITIES 
(NET)—Contmued 

Railroad retirement account 
Unemployment trust fund 
National service life iasurance fund.. 
Government life insurance fund 
Federal employees' retirement 

funds' - . 
Highway trust fund 
Other trust funds and accounts 8 
Public enterprise funds ^ 
Government-sponsored enterprises.. 

Net iavestments, or sales ( - ) . . 

SALES AND REDEMPTIONS 
OF OBLIGATIONS OF GOV
E R N M E N T AGENCIES IN 
MARKET (NET) 

Guaranteed (public enterprise 
funds)»i 

Not guaranteed: » 
Public enterprise funds 
Trust enterprise funds . . . 
Government-sponsored enter

prises 

Net redemptions, or sales (—).. 

Net of trust account and other 
transactions, excess of re-
,ceipts, or expenditures (—).. 

1952 

449 
583 

-245 
1 

624 

- 6 
101 
179 

3,636 

-16 

-98 

. 186 

72 

147 

1953 

280 
690 
59 

- 2 

588 

9 
79 

153 

3,301 

- 7 

65 

-33 

25 

435 

1954 

202 
-248 

23 
-65 

262 

1 
-77 
443 

2,054 

-29 

44 

-11 

4 

328 

1965 

141 
-645 

73 
- 1 

314 

14 
126 

(10) 

1.362 

37 

-639 

(10) 

-602 

231 

1956 

121 
258 
135 

-16 

548 

7 
101 

(10) 

2,617 

-30 

-44 
-100 

(10) 

-173 

-194 

1957 

36 
274 
89 

-16 

803 
404 
122 
36 

( 1 0 ) . 

2,300 

-33 

136 
-1,188 

(10) 

-1,085 

195 

1958 

-33 
-1,255 

95 
-56 

671 
418 

1 
91 

(10) 

197 

6 

-233 
-340 

(10) 

-567 

633 

1959 

-35 
-1,011 

76 
-17 

958 
-393 
-112 

102 
(10) 

-1,112 

—10 

6 
—67 

(10) 

-71 

-329 

> Consists of civil service and foreign service retirement funds. 
2 Includes District of Columbia, Indian tribal funds, island possessions, adjusted service certificate fund, 

increment resultiag from reduction ia weight of gold dollar. Beginning with the fiscal year 1954, includes 
the railroad, unemployment insurance adniinistration fund, previously classified as a budget account. 

3 includes reimbursement for certain administrative expenses met out of general fund appropriations, 
and begianing Dec. 31, 1952, for employment tax refunds as provided under Sec. 109 (a) (9) of the Social 
Security Act Amendments of 1950. 

< Includes adjusted service certificate fund. District of Columbia, Indian tribal funds, expenditures 
chargeable agauLst increment on gold, and transactions under the Mutual Security Act and other fimds 
appropriated to the President. Begmning with fiscal 1954. includes the railroad unemployment uisurance 
administration furid, previously classified as a budget accourit. Beginniag with fiscal 1955, includes the 
employees' life insurance fund (net); and other trust enterprise funds (net). 

»Included with similar security transactions of other agencies shown later in this table. 
« Includes transactions by the Air Force and the Army beginning 1952. 
7 Includes $300 mUlion redemption for adjustment of excess transfers. 
8 Includes adjusted service certificate fund and investments of other accounts. Beginniag with fiscal 

year 1957 mcludes Federal National Mortgage Associatiori (secondary market operatioris) and judicial 
survivors annuity fund. Federal iatermediate credit banks are included from January 1, 1957 through 
December 31, 1958; begmniag January 1, 1959, they are classified as Government sponsored enterprises. 

8 Includes guaranteed securities beginning in. fiscal 1955. For current amounts see table 6. 
»<> Included net in deposit fund expenditures. 
" For' current detaUs see table 7. 



TABLES 423 

T A B L E 10.—Budget receipts and expendiiures, based on existing and proposed 
legislation, actual for the fiscal year 1959 and estimated for 1960 and 1961 

[In mUUons of doUars. On basis of 1961 Budget document] 

Source 

BUDHET RECEIPTS 
Internal revenue: 

Individual income taxes: 
Withheld .-
Other 

Total individual income taxes. . . . . . . 

Corporation income taxes: 
Under existing legislation 
Under proposed legislation . 

Tbtal corporation income taxes under existing and 
proposed legislation. 

Excise taxes: 
Alcohol taxes: 

Under e.xisting legislation: 
DistUled spirits (domestic and imported) 
Beer 
Rectification tax . . . 
Wines (dome'^ic and imported) 
Special taxes in connection with Uquor occupa

tions . 

Total alcohol taxes under existing legislation. 
Under proposed legislation 

Total alcohol taxes under existing and proposed 
legislation 

Tobacco taxes: 
Under existing legislation: 

Cigarettes (small) 
Manufactured tobacco (chewing, smoking, 

and snuff)-. 
Cigars (large) . . 
Cigarette papers and tubes . 
All other -

Total tobacco taxes under existing legisla
tion -

Under proposed legislation 

Total tobacco taxes under existing and proposed 
legislation 

Documents, other instruments, and playing cards 
taxes: 

Issues of securities, stock and bond transfers, and 
deeds of conveyance 

Plavinsf cards --
SUver bullion sales or transfers 

Total taxes on documents, other instruments, 
and nlaviuff cards 

Manufacturers' excise taxes: 
Under e.xisting legislation: 

Gasoline 
Lubricating oils 
Passenger automobiles .- ---
Automobile trucks, buses, and traUers 
Parts and accessories for automobiles. 
Tires, inner tubes, and tread rubber-^ . . . 
Electric gas and oil appliances -_ 

• Electric light bulbs . -. 
' Radio and television receiving sets, phono

graphs, phonograph records, and musical 
instruments -̂

Mechanical refrigerators, quick-freeze units, 
and self-contained air-conditioning units 

Business and store machines.--- --
Photographic equipment 
Matches 

1959 actual 

29,001 
11, 733 

40, 735 

is, 092 

18, 092 

2,098 
767 
22 
91 

23 

3,002 

3,002 

1, 738 

17 
51 
1 

(*) 

1,807 

1,897 

126 
8 

• (*) 

134 

1,700 
•74 

1,039 
215 
166 
279 
62 
29 

188 

41 
94 
24 
5 

'I960 estimate 

32.100 
12,600 

44, 700 

23,000 

23,000 

2,220 
785 
21 
91 

25 

3,142 

3,142 

1, 825 

17 
50 
1 

• (*) 

1,892 

1,892 

130 
8 

(*) 

138 

2,075 
78 

1,385 
258 
170 
306 
69 
33 

223 

48 
100 
26 
5 

1961 estimate 

35,200 
13, 200 

48,400 

23 100 
1,200 

24, 300 

2,152 
709 
21 
84 

25 

2,991 
252 

3,243 

1,672 

16 
50 
1 

(*) 

1,739 
218 

1,957 

135 
8 

(*) 

143 

2, 404 
80 

1,100 
262 
122 
318 
72 
36 

239 

52 
108 
28 
5 

Footnotes at end of table. 
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TABLE 10.—Budget receipts and expenditures, based on existing and proposed 
legislation, actualfor the fiscal year 1959 and estimated for 1960 and 1961—Con. 

[In'miUions of doUars] 

Source 

B U D G E T R E C E I P T S — C o n t i n u e d 

In te rna l r evenue—Contmued 
Excise taxes—Contmued 

Manufac tu re r s ' excise taxes—Continued 
Unde r existing legis la t ion—Contiaued 

Sport ing goods, including fishing rods, creels, 
e tc - - -• - . . 

F i rearms, shells, a n d car t r idges . -
PivStols and revolvers 
F o u n t a i n arid ball po in t pens; mechanical 

pencils -

To ta l manufacturers ' excise taxes unde r 
existing legislation 

U n d e r proposed legislation 

To ta l m a n u f a c t m e r s ' excise taxes under existiag 
and proposed legislation . -

RetaUers ' excise taxes: 
Jewelry 
F u r s . . . 
Toi let prepara t ions _ 
Luggage, handbags , wallets , e tc 

T o t a l retai lers 'excise taxes . . 

MisceUaneous excise taxes: 
Unde r existmg legislation: 

Toll telephone service, telegraph and te le type
wri ter service, wire mileage service, etc 

General te lephone service. 
T ranspor t a t ion of oil b y pipe line 
Transpor t a t ion of persons 
Transpor t a t i on of p rope r ty 
Diesel fuel, includuig special motor fuels 
Use tax on certain vehicles 
Admissions, exclusive of cabarets , roof gar

dens, etc ._ 
Cabare ts , roof gardens, etc 
Wager ing taxes, i ac lud iag occupational t axes . . 
C lub dues and ia i t ia t ion fees 
Leases of safe deposit boxes 
Coconut and other vegetable oils, p rocessed . . . 
Sugar tax . 
Coia-operated amusemen t and gamiag devices. 
Bowliag alleys and biUiard and pool tables 
AlLother misceUaneous excise t axes . 

T o t a l miscellaneous excise taxes unde r exist
iag legislation 

U n d e r proposed legislation 
T o t a l miscellaneous excise taxes unde r existmg 

and proposed legislation ^ -̂  

Und i s t r i bu t ed deposi tary receipts and unappUed col
lections . . 

To ta l excise taxes: : 
Unde r existiag legislation 
Unde r proposed legislation __ 

• T o t a l excise taxes under existing and proposed 
legislation _ 

E m p l o y m e n t taxes: 
Federa l I n s m a n c e Cont r ibu t ions Act and Self-Em

p loyment Cont r ibu t ions Act 
Rai l road Re t i r emen t T a x Act 
Federa l U n e m p l o y m e n t T a x Act 

Tota l employmen t taxes 

1959 actual 

17 
14 
2 

8 

3,959 

3,959 

156 
30 

108 
61 

356 

292 
398 

8 
227 
143 
53 
33 

60 
45 

7 
65 

6 
2 

86 
17 
3 
1 

1,436 

1,436 

66 

10,760 

10, 760 

8,004 
525 
324 

8,854 

1960 es t imate 

19 
15 
2 

9 

4,821 

4,821 

163 
31 

120 
63 

377 

319 
435 

246 
3 

81 
36 

35 
47 

7 
67 

6 
1 

88 
19 
4 
1 

1,395 

1,395 

46 

11,811 

11,811 

10,092 
630 
335 

11, 057 

1961 es t imate 

21 
16 
2 

9 

4,874 
458 

5,332 

168 
32 

130 
65 

395 

335 
113 

165 

93 
38 

35 
49 

7 
70 
6 

17 
89 
20 

4 
1 

1,032 
465 

1,487 

11,174 
1,383 

12, 657 

11, 666 
660 
342 

12, 667 



TABLES 425 
TABLE 10.—Budget receipts and expenditures, based on existing and proposed 
legislation, actualfor ihe fiscal year 1959 and estimated for 1960 and 1961—Con. 

[In miUions of dollars] 

Source 

BUDOET RECEIPTS—Conthiued 

Internal revenue—Contiaued 
Estate and gUt taxes 
In terna l revenue no t otherwise classified _. .... 

Total iaternal revenue under existiag and proposed 
legislation 

Customs __-

Miscellaneous receipts: 
Under existing legislation: 

Miscellaneous taxes 
Seigniorage . . _ . . 
Bullion charges 
Fees for permits and licenses . 
Fines, penalties, and forfeitures 
Gifts and contributions . . 
Interest 
Dividends and other earniags 
Rents . . . _ -
Royalties.. 
Sale of products . . . 
Fees and other charges for services 
Sale of Government property.. __ . 
Realization upon loans and iavestments 
Recoveries and refunds 

Total miscellaneous receipts under existing legis
lation 

Under proposed legislation . . . . 

Total miscellaneous receipts under existiag and pro
posed legislation 

Gross budget receipts under existuig and proposed 
legislation 

Deduct! 
Transfer to Federal old-age and survivors insurance trust 

fund . _ 
Transfer to Federal disability iasurance trust fund 
Transfer to railroad retirement account - -
Transfer to highway trust fund: 

Under existiag legislation 
Under proposed legislation 

Refunds of receipts: 
Internal revenue: 

Individual income taxes. . . 
Corporation income taxes 
Excise taxes: 

Under existing legislation 
Under proposed legislation . 

Employment taxes. . 
Estate and gUt taxes _. . . _ 
Internal revenue not otherwise classified 

Total iaternal revenue: 
Under existing legislation . 
Under nronosed lecislation 

Customs - . . . . 
Miscellaneous receipts. 

Total refunds of receipts: 
Under existing legislation . . . 
Under nronosed legislation 

Net budget receipts 

1959 actual 

1,353 
5 

79,798 

948 

4 
44 
3 

64 
23 

1 
601 
506 
93 
93 

350 
92 

325 
587 
383 

3,158 

3,158 

83,904 

7,168 
847 
625 

2,171 

4,016 
782 

84 

3 
20 

1 

4,907 

23 
3 

4,933 

68, 270 

1960 es t imate 

1,500 
6 

92,073 

1,200 

4 
40 
3 

57 
19 

(*) 
1,007 
1,043 

106 
197 
372 

69 
421 
471 
204 

4,013 

4,013 

97,286 

9,164 
928 
630 

2,627 

4,394 
800 

84 

2 
30 

1 

5,310 

24 
3 

5,337 

78, 600 

1961 es t imate 

1,650 
6 

99, 580 

1,400 

4 
49 

3 
61 
19 

(*) 1,053 
843 
116 
221 
383 
48 

450 
458 
213 

3,921 
12 

3,932 

104, 912 

10,693 
972 
660 

2,984 
-34 

4,694 
800 

299 
-215 

2 
30 
1 

5,826 
-215 

24 
2 

5,852 
-215 

84, 000 

Footnote at end of table. 
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TABLE 10.—Budget receipts and expenditures, based on existing and proposed 
legislation, actualfor the fiscal year 1959 and estimated for 1960 and 1961—Con. 

[In mUlions of dollars] 

Source 1959 actual 1960 es t imate 1961 es t imate 

N E T B U D G E T E X P E N D I T U R E S 

Legislative b ranch 
T h e jud ic ia ry . . 
Execut ive Offlce of the Pres ident . . . 
F u n d s appropr ia ted to the Pres ident : 

M u t u a l security—economic 
Other -

I n d e p e n d e n t Olfices: 
A tomic Energy Commission 
CivU Aeronautics Board 
Civil Service Commission 1 
Expor t - Impor t B a n k of Washington 
F a r m Credi t Adminis t ra t ion 
Federal Aviation Agency 
Federal H o m e Loan B a n k Board 
Nat iona l Aeronautics and Space Admin is t ra t ion_ ._ . 
Nat iona l Science Founda t ion 
Saint Lawrence Seaway Deve lopment Corpora t ion . 

• Small Business Admia i s t ra t ion 
' Tennessee Valley Au tho r i t y . . 
! Uni ted States Information Agency 

Veterans ' Admia i s t ra t ion 
O t h e r . . . . . . - -

General Services Admia i s t r a t ion 
Housuig and Horae F iaance Agency 
D e p a r t m e n t of Agricul ture . 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of Defense: 

Mi l i t a ry functions 
CivU functions. . 

D e p a r t m e n t of Hea l th , Educa t ion , and Welfare _.._ 
•Depar tment of t he Inter ior 
D e p a r t m e n t pf Just ice . 
D e p a r t m e n t of Labor '. 
Pos t Office D e p a r t m e n t 
D e p a r t m e n t of State •._._. 
T reasu ry D e p a r t m e n t : 

In teres t on the publ ic deb t 
Other - . . 

Dis t r ic t of Columbia 
AUowance for cont ingenc ies . . . 

N e t budge t expendi tures 

Budge t surplus , or deficit (—) •[. 

118 
47 
56 

1,524 
252 

2,541 
59 
23 

390 
5 

441 
a 41 
145 
106 

15 
110 

109 
6,232 

171 
359 

1,152 
7,091 

382 

43,573 
807 

3,092 
751 
250 

1,016 
774 
264 

7,593 
2,248 

31 

80,697 

-12,427 

135 
49 
67 

1, 550 
198 

2,675 
67 
22 

a 56 
6 

567 
a 50 
325 
125 

7 
102 
35 

110 
6,367 

190 
430 
361 

6,706 
544 

42,745 
907 

3,417 
744 
259 
544 
604 
238 

9,300 
984 

34 
75 

78,383 

217 

162 
52 
79 

1,700 
114 

77 
71 

a y 

a 85 
600 
160 

4 
120 
73 

124 
5,446 

220 
458 
500 

6,201 
473 

42,745 
972 

3,517 
809 
271 
640 
49 
292 

9,500 
952 

48 
200 

79,816 

4,184 

•Less than'$500,000. 
a Excess of credit (deduc t ) . 



TABLES 427 
TABLE 11.—Trust account and other transactions, actualfor ihe fiscal year 1959 and 

estimated for 1960 and 1961 
[In millions of dollars. On basis df 1961 Budge t document] 

Source 1959 actual 1960 es t imate 1961 es t imate 

R E C E I P T S 

Federal disabi l i ty insurance t rus t fund: 
Transfer from general fund receipts 
Deposi ts b y States 
In teres t on inves tmen t s . 
P a y m e n t s from railroad re t i rement account 

Federal employees ' re t i rement and disabil i ty funds: 
Deduct ions from employees ' salaries and other rece ip t s . . . 
In teres t and profits on inves tments 
P a y m e n t s from general and special accounts 

Federa l old-age and survivors insurance t rus t fund: 
Transfer from general fund receipts 
Deposi ts b y States 
In teres t on inves tments 
Other receipts 

H i g h w a y t rus t fund: 
Transfer from general fund r e c e i p t s . . . 
In te res t and profits on inves tmen t s 

Rai l road re t i rement account: 
P a y m e n t s from general and special accounts 
Interest and profits on inves tments 

U n e m p l o y m e n t t rus t fund: 
Deposi ts b y States 
Deposi ts by Raihroad Re t i r emen t Board 
In teres t on inves tmen t s 
P a y m e n t s from general fund, e tc 

Veterans ' life insurance funds: 
P r e m i u m s and other receipts 
In te res t on inves tments 
P a y m e n t s from general and special funds 

Other t rus t funds 

T o t a l t rus t fund receipts 

E X P E N D I T U R E S 

Other t h a n inves tmen t s and sales and redempt ions of obUga
tions of Governmen t agencies: 

Federal disabiUty insurance t rus t fund 
Federal employees ' re t i rement funds 
Federa l Nat iona l Mor tgage Association: Secondary mar

ke t operations fund 
Federa l old-age and survivors insurance t rus t fund 
H i g h w a y t rus t fund 
Rai lroad re t i rement account 
U n e m p l o y m e n t t rus t fund 
Veterans ' Ufe insurance funds 
Other t rus t accounts 
Deposi t funds (net) 

To ta l t rus t fund expendi tures . . 

847 
58 
34 

751 
221 

7,158 
481 
643 

1 

2,171 
14 

650 
109 

1,701 
102 
187 

585 

17,084 

371 
792 

134 
9,454 
2,613 

778 
3,054 

642 
769 

18, 697 

928 
60 
49 
26 

724 
246 
737 

9,164 
600 
613 

1 

2,627 
1 

1,198 
110 

1,860 
150 
189 
111 

718 

'794" 

20, 696 

11,196 
3,028 
1,063 
2,384 

658 
889 

a 135 

21, 610 

972 
62 
61 
2 

724 
262 
784 

10,693 
' 515 

512 
1 

2,984 

945 
114 

1,900 
170 
190 
24 

739 

22, 547 

624 

800 
11,662 
2,689 

982 
1,973 

662 
1,031 
a 111 

21,278 

Footno te a t end of table . 
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TABLE 11.—Trust account and other transactions, actualfor the fiscal year 1959 and 
estimated for 1960 and 1961—Continued 

[In miUions of dollars] 

Source 

EXPENDITURES-Continued 

I n v e s t m e n t s in publ ic deb t securities: 
Federa l disabil i ty insurance t rus t fund 
Federal employees ' re t i rement funds 
Federal old-age and survivors insurance t rus t fund 
TTjghway t r a s t fund . 
Rai l road re t i rement account 
TTnemployment trn.«!t fund 
Veterans ' l i fe insura.nf>e funds 
Other t rus t accounts 
Whol ly owned Governmen t corporations a u d agencies 

To ta l 

Sales and redempt ions of obUgations of Gove rnmen t agencies 
in t he m a r k e t (net) : 

Federa l in te rmedia te credit banks 
Federa l Na t iona l Mortgage Association: Secondary 

marke t operations ,. . . . 
Hous ing and Plome Finance Agency: 

Federal Housing Adminis t ra t ion -
M a n a g e m e n t and l iquidat ion functions fund 

Tennessee Valley A u t h o r i t y 
Other w 

Tota l 

To ta l expendi tures 

N e t r e c e i p t s , or expendi tures (—) 

1959 actual 

552 
958 

a 1,290 
a 393 
a 35 

a 1,011 
59 

^^56 
102 

a 1,113 

58 

a 125 

a i o 
6 

(*) 
a 71 

17,413 

- 3 2 9 

1960 es t imate 

517 
814 

a 1, 012 
a 429 

244 
a 88 

68 
94 

161 

369 

a 980 

a 6 

(*) 
(*) 

a 985 

20,894 

- 1 9 8 

1961 es t imate 

476 
774 

a 33 

71 
305 

90 
87 

185 

1,954 

a 800 

9 

a 115 

(*) 
a 906 

22,326 

221 

(*) Less than $500,000. 
a Excess of sales (deduct). 



TABLES 429 
TABLE 12.—Effect of financial operations on the puhlic debt, actual for the fiscal 

year 1959 and estimated for 1960 and 1961 
[In miUions of dollars. On basis of 1961 Budget document] 

Source 

Budget surplus, or deficit (—) 
Net receipts, or expenditmes (—7, iacluding investments, of 

trust accounts and other transactions 
Increase, or decrease (—) in outstandiag checks, deposits in 

transit, etc.i 
increase (—) ia cash held outside the Treasury 
Decrease, or increase (—) in balance in Treasurer's account 

Decrease, or increase (—) in public debt 

Balance iu Treasm-er's account: 
Begianing of year _ 
Change during year 

End of year 

PubUc debt outstanding: 
Beginning of year 
Chanee durinsr vear . 

End of year _ . 

1959 actual 

-12,427 

-329 

-29 
23 

4,399 
-8,363 

9,749 
-4,399 

6,350 

276,343 
8,363 

284,706 

1960 estimate 

217 

-198 

99 
88 

206 

5,350 

5,350 

284,706 
-206 

2 284,500 

1961 estimate 

4,184 

221 

95 

4,600 

5,350 

5,350 

284,600 
—4,500 

2 280,000 

1 Gives effect to changes in amounts of outstandiag checks, deposits in transit, public debt uiterest checks, 
coupons, accruals outstandiag, and telegraphic reports from the Federal Reserve Banks. 

2 Because of wide swiugs ia receipts and expenditures and the heavy concentration of taxes ia the latter 
half of the fiscal year, there will be periods during the year when the public debt wUl be greater than this 
amount. 



CO 

o 
TABLE 13.—Internal revenue collections hy tax sources^ fiscal years 1929-r69 ^ 

[In thousands of dollars. As repor ted by In te rna l Revenue Service, see "Bases of T a b l e s " a n d No te ] 

Fiscal year 

Income and proflts taxes 

Ind iv idua l income taxes» 

W i t h h e l d by 
employers Other 

To ta l indi
vidual in

come taxes 

Corpora
t ion income 
a n d profits 

taxes 8 

T o t a l income 
a n d proflts 

t a x e s ' 

E m p l o y m e n t taxes 

Old-age, 
disabi l i ty , 
a n d u n e m 
p l oym en t 
iasurance 

taxes 2 

Rai l road 
retire
m e n t 

tax 

Total -em
p l o y m e n t 

taxes 2 

Capi ta l 
stock 
t a x * 

E s t a t e 
tax 

Gift 
tax 

4,617 
9,153 

71,671 
160,059 
23, 912 
34,699 
28,436 
29,185 
61,864 
92,217 
32,965 
37,745 
46,918 
47,232 
70,497 
76, 965 
60,757 
48,785 
91,207 
82,556 

106,694 
71,778 
87,775 

117,370 
124, 928 
133,873 
117,160 

W 
W 
hj 

H 

O 
^ 
H 

ffi W 

Ul 

o 
;̂  M 
H 
> 
^ Kl 

o 
^ 
H 
HM 
H 

ti 2 w > 
'a 
'A 

1929.. 
1930.. 
1931.. 
1932.. 
1933.. 
1934-. 
1935.. 
1936-. 
1937.. 
1938.. 
1939.. 
1940.. 
1941.. 
1942.. 
1943.. 
1944.. 
1945-. 
1946.. 
1947.. 
1948.. 
1949.. 
1950.. 
1951.. 
1952.. 
1963.. 
1964.. 
1955.. 
1966.. 
1967.. 
1958.. 
1959.. 

686,015 
7,823,436 

10,264,219 
9, 857,589 
9,842,282 

11, 533,677 
10,055,502 
9,888,976 

13,089,770 
17,929,047 
21,132,276 
22,077,113 
21,253,626 
24,015,676 
26, 727, 643 
27,040, 911 
29,001,375 

1,095,541 
1,146.845 

833,648 
427,191 
352,574 
419,609 
527.113 
674,416 

1,091,741 
1,286,312 
1,028,834 

982,017 
1,417,655 
3,262,800 
5, 943,917 

10,437,570 
8,770,094 
8,846.947 
9,501,015 
9,464,204 
7,996, 320 
7,264,332 
9,907,539 

11,345,060 
11,403,942 
10,736,578 
10,396,480 
11,321,966 
12,302, 229 
11,527,648 
11, 733,369 

1,095,541 
1,146,845 

833,648 
427.191 
352,674 
419, 509 
527,113 
674,416 

1,091,741 
1,286,312 
1,028,834 

982,017 
1,417,656 
3,262,800 
6,629,932 

18,261,006 
19,034,313 
18,704,636 
19,343,297 
20,997,781 
18,061,822 
17,153,308 
22,997,308 
29,274,107 
32,636,217 
32,813, 691 
31,650,106 
35,337,642 
39,029, 772 
38, 568,559 
40, 734, 744 

1,235, 733 
1,263,414 
1,026,393 

629, 566 
394,218 
400,146 
578, 678 
763,032 

1,088,101 
1,342, 718 
1,156,281 
1,147,592 
2,053,469 
4,744,083 
9, 668,956 

14,766,796 
16,027,213 
12,553,602 
9,676,459 

10,174,410 
11,553,669 
10,854,351 
14,387,669 
21,466, 910 
21,594,616 
21,646,322 
18,264,720 
21,298,522 
21, 630,663 
20, 533, 316 
18,091,509 

2,331,274 
2,410,259 
1,860,040 
1,056,757 

746,791 
819, 656 

1,105,791 
1,427, 448 
2,179,842 
2,629,030 
2,185,114 
2,129,609 
3,471,124 
8,006,884 

16,298,888 
33,027,802 
35,061,626 
31,258,138 
29,019, 766 
31,172,191 
29,605,491 
28,007,659 
37,384,878 
50,741,017 
64,130,732 
64,360,014 
49,914,826 
66,636,164 
60, 560, 426 
59,101,874 
68,826,254 

6,956 
47 

265,458 
593,185 
631,002 
711,473 
787,985 

1,014.953 
1,287,654 
1,473,361 
1,494,420 
1,416,570 
1,644,810 
1,821,229 
1,913,379 
2,096,537 
3,047,702 
3,843,642 
4,089,433 
4,502.402 
6,619,659 
6.661.461 
6, 964, 502 
8,069,104 
8,328, 376 

48 
287 

149,476 
109,427 
122.048 
137,871 
170,409 
211,151 
265,011 
284,758 
284,258 
379,565 
560,113 
562,734 
648,038 
579,778 
620,622 
628,969 
605,221 
600,106 
634,323 
616,020 
675, 282 
526,369 

48: 
265, 745 
742, 660 
740,429 
833,521 
925,856 

1,185,362 
1,498, 705 
1,738,372 
1,779,177 
1,700,828 
2,024,365 
2,381,342 
2,476,113 
2,644,575 
3,627,480 
4,464,264 
4,718,403 
5,107, 623 
6,219,665 
7,296,784 
7, 580, 522 
8,644,386 
8,853, 744 

80,168 
91,508 
94,943 

137,499 
139,349 
127,203 
132,739 
166, 653 
281,900 
328,795 
380,702 
371,999 
352,121 

1,697 
1,723 
6,138 

266 
(*) 
(*) 
(•) 
(*) 
(*) 
(*) 
(<) 
(*) 
(^) 

61,897 
64,770 
48,078 
47.422 
29,693 

103,985 
140,441 
218,781 
281,636 
382,175 
332,280 
330,886 
355,194 
340,323 
414,631 
473,466 
596,137 
629,601 
708,794 
822, 380 
735,781 
657,441 
638,523 
750,591 
784,690 
863,344 
848,492 

1,053,867 
1, 253,071 
1, 277,052 
1,235,823 



Fi sca lyea r 

1929. 
1930 
1931 
1932 
1933 
1 9 3 4 . . . 
1935 . 
1936 -
1937 
1938 - - - . 
1939 
1940 
1941 -
1942 - -
1943 -
1944 -- - . -
1945 
1946 
1947 . 
1948. - -
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 -
1957 
1958 
1959 

Excise taxes 

Alcohol taxes» 

Dist i l led 
spiri ts 6 

11,590 
10,718 
9,579 
7,907 
6, 745 

68,468 
165,634 
222,431 
274,049 
260,066 
283, 575 
317,732 
428,642 
574, 598 
781, 873 
899,437 

1,484,306 
1, 746,580 
1,685, 369 
1,436,233 
1,397,954 
1,421; 900 
1,746,834 
1,589, 730 
1,846, 727 
1,888,336 
1, 870; 599 
2,023,334 
2,080,104 

r 2, 054,184 
2, 098, 496 

Beer 8 

33,090 
163,271 
211,215 
244,681 
277,455 
269,348 
259,704 
264, 579 
316, 741 
366,161 
455, 634 
559,152 
638, 682 
650,824 
661, 418 
697,097 
686,368 
667,411 
665,009 
727,604 
762,983 
769, 774 
737,233 
765,441 
760, 520 
757, 697 
767, 205 

W m e s 

293 
239 
228 
187 
290 

3,411 
6,780 
8,968 
5,991 
5,892 
6,395 
8,060 

11, 423 
23,986 
33, 663 
34,095 
47,391 
60,844 
57,196 
60,962 
65,782 
72, 601 
67,254 
72,374 
80,535 
78,678 
81,824 
86,680 

• 87,428 
90, 303 
90, 918 

Other , in
cluding occu-' 
pational taxes 

894 
738 
625 
610 

3,050 
23,762 
27,393 
29,484 
36, 750 
32,673 
38,126 
33,882 
63,250 

• 83,772 
152,476 
126,091 
139,487 
67,917 
70,779 
61,035 
60, 504 
57,291 
67,711 

159, 412 
90, 681 
60,929 
63,183 
45,219 
45,143 

r 44, 377 
45,477 

To ta l alcohol 
taxes 

12,777 
11,695 
10,432 
8,704 

43,174 
258,911 
411,022 
605,464 
694,245 
567, 979 
587,800 
624,253 
820,056 

1,048,517 
1, 423, 646 
1, 618, 775 
2, 309,866 
2, 626.165 
2, 474, 762 
2,-255,327 
2,210,607 

• 2; 219,202 
2, 646,808 
2,549,120 

• 2, 780, 925 
2,797, 718 
2,742,840 
2, 920, 574 
2, 973.195 
2, 946,461 
3,002, 096 

Tobacco taxes» 

Cigaret tes 

342,034 
359,881 
358,961 
317,565 
328,440 
350,299 
385.477 
425,505 
476,046 
493,454 
504,056 
633,059 
616, 757 
704, 949 
835,260 
904,046 
836,753 

1,072, 971 
1,145,268 
1,208,204 
1,232. 735 
1,242,851 
1,293, 973 
1,474,072 
1, 686, 782 
1,513. 740 
1,504,197 
1,549.045 
1, 610. 908 
1,668, 208 
1, 738,050 

Cigars 

22,872 
21,443 
18,296 
14,434 
11,479 
11,806 
11,837 
12,361 
13,392 
12,882 
12,913 
12, 995 
13,514 
14,482 
23,172 
30, 259 
36, 678 
41,454 
48, 354 
46, 752 
45,590 
42,170 
44,275 
44,810 
46,326. 
45,899 
46,246. 
45,040 
41858 

' 47, 247 
51,101 

Other 

69,539 
69,015 
67,019 
66,580 
62,821 
63,063 
61,865 
63,299 
62,816 
61,846 
63,190 
62,464 
67,805 
61,551 
65,425 
54,178 
68, 714 
61,094 
44,146 
45,325 
43, 550 
43,443 
42; 148 
46, 281 
21,803 
20,873 
20,770 
19,412 
18,283 

»18,566 
17, 665 

To ta l to
bacco taxes, 

e tc . 

434,445 
450,339 
444,277 
398, 579 
402, 739 
425,169 
459,179 
501,166 
652,254 
668,182 
580,169 
608, 518 
698,077 
780, 982 
923,857 
988,483 
932,145 

1,165, 519 
1,237, 768 
1,300,280 
1,321,875 
1,328,464 
1,380,396 
1,565,162 
1,654,911 
1,680,512 
1,571,213 
1, 613.497 
1, 674,050 
1,734, 021 
1,806,816 

D o c u m e n t s , 
o ther in

s t r u m e n t s , 
a n d p laying 

cards ? 

64,174 
77, 729 
46.954 
32,241 
57,338 
66,580 
43,133 
68, 990 
69,919 
46,233 
41,083 
38, 681 
39,057 
41, 702 
45,155 
50,800 
65 528 
87,676 
79,978 
79,466 
72,828 
84, 648 
93,107 
84, 995 
90,319 
90,000 

112,049 
114,927 
107,646 
109,452 
133,817 

Footnotes at end of table. 
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T A B L E 13.—Internal revenue collections by tax sources, fiscal years 1929-59^ 
[In thousands of dollars] 

-Continued 

Fiscal year 

1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 . . 
1939 
1940 
1941 
1942 . 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 -
1962 
1953 
1954 
1955 
1956 
1957 - -
1958 
1959 - - . 

Excise t axes—Contmued 

Manufac tu re r s ' excise taxes s 

Gasoline 

124,929 
202, 575 
161, 532 
177, 340 
196, 533 
203,648 
207,019 
226,187 
343, 021 
369, 587 
288, 786 
271,217 
405, 663 
405,695 
433,676 
478,638 
503,647 
534,270 
588,647 
734,715 
890,679 
836,893 
954,678 

1,030,397 
1,458,217 
1, 636,629 
1,700,253 

Lubr ica t 
ing oUs 

16,233 
25,255 
27,800 
27,103 
31,463 
31, 666 
30,497 
31, 233 
38, 221 
46,432 
43,318 
52,473 
92, 865 
74, 602 
82,015 
80, 887 
81,760 
70,072 
77, 639 
73, 746 
73, 321 
68,029 
69, 818 
74, 584 
73,601 
69,996 
73,685 

Passenger 
au tomo
bUes and 

motor
cycles 

12,574 
32, 527 
38,003 
48,201 
65,265 
43, 365 
42,723 
59, 351 
81,403 
77,172 

1,424 
1,222 
2,658 

25,893 
204,680 
270,958 
332,812 
452,066 
653,363 
578,149 
785, 716 
867,482 

1,047,813 
1, 376,372 
1,144,233 
1,170,003 
1,039,272 

Automo
bUe 

t rucks 
a n d 

busses 

1,654 
5,048 
6,158 
7,000 
9,031 
6,697 
6,008 
7,866 

10, 747 
18, 361 
4,230 
3,247 

20,847 
37,144 
62,099 
91, 963 

136, 797 
123, 630 
121, 285 
147,445 
210,032 
149, 914 
134,805 
189,434 
199, 298 
206,104 
215, 279 

P a r t s and 
acces

sories for 
au to

mobUes 

3,597 
5,696 
6,456 
7,110 

10,086 
7,989 
7,935 

10,630 
13,084 
28,088 
20,478 
31,551 
49,440 
68,871 
99,932 

122,951 
120,138 
88, 733 

119, 475 
164,135 
177,924 
134,759 
136,709 
145, 797 
157, 291 
166,720 
166,234 

TUes, 
t ubes , 

a n d t read 
r u b b e r 

14,980 
27,630 
26,638 
32,208 
40, 819 
31,567 
34,819 
41,555 
61,054 
64, 811 
18, 345 
40, 334 
75,257 

118,092 
174,927 
159,284 
160, 899 
151,795 
198, 383 
161, 328 
180,047 
152, 567 
164,316 
177, 872 
251,454 
259, 820 
278,911 

Business 
a n d store 
machines 

6,972 
6,461 
3,760 

10,120 
15,792 
25,183 
32, 707 
33,344 
30,012 
44,491 
48,515 
50, 259 
48, 992 
57,281 
70,146 
83,175 
90, 658 
93, 894 

Refriger
ators , 

au--con-
dit ioners, 

e tc . 

2,112 
5,526 
6,664 
7,939 
9,913 
8,829 
6,958 
9,954 

13,279 
16,246 
5,966 
2,406 
1,637 
9,229 

37, 352 
58,473 
77, 833 
64, 316 
96, 319 
57,970 
87,424 
75,059 
38,004 
49,078 
46, 894 
39, 379 
40, 593 

Rad io 
a n d tele
vision re
ceiving 

sets and 
phono
graphs , 

pa r t s 

2,207 
3,167 
3,625 
5,075 
6,754 
5,849 
4,834 
6,080 
6,935 

19,144 
5,561 
3,402 
4,753 

13,385 
63,856 
67,267 
49,160 
42,085 

128,187 
118, 244 
159, 383 
135,535 
136, 849 
161,098 
149,192 
146,422 
152,566 

Electr ic , 
gas, a n d 
oU ap

pliances 

17,702 
6,913 
5,027 

12,060 
' 25,492 

65,608 
87, 858 
80,935 
80,406 

121,996 
89, 544 

113, 390 
97,415 
50,859 
71,064 
75,196 
61,400 
62, 373 

Electr ical 
energy 

28,563 
33,134 
32, 577 
33, 575 
35,976 
38,456 
39,859 
42,339 
47,021 
49,978 
48, 705 
51,239 
57,004 
59,112 
63,014 
69,701 
79, 347 
85, 704 
93,184 
53,094 
(10) 
(10) 
(10) 

AU 
o the r« 

5,712 
2,665 

138 
87 

36, 751 
44,743 
32,692 
37,165 
44, 744 
39,188 
16,323 
11,957 
12,609 
57,406 
54,559 
37, 584 
50,406 
69, 365 

113,052 
128, 548 
124, 860 
112,966 
140, 706 
122,059 
134, 613 
122,488 
93, 883 

110,171 
123, 374 
127,004 
135, 728 

To ta l man
ufac tmers ' 

excise 
taxes 

5,712 
2,665 

138 
87 

243,600 
385,291 
342,145 
382,716 
460, 581 
417,152 
396,975 
447,152 
617,373 
771,898 
504,746 
503,462 
782, 511 
922, 671 

1,425, 395 
1,649,234 
1, 771, 533 
1,836,053 
2,383, 677 
2, 348,943 
2,862, 788 
2,689,133 
2,885,016 
3,456,013 
3, 761,925 
3 974 135 
3,958,789 
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1 

5 

I Fiscal year 

) 

1929 
1930 
1931 
1932. . . . 1 
1933 
1934 
1936 

-1936 
1937 
1938 

. 1939 
1940 
1941. . 
1942 
1943. . 
1944 : 
1945 . : 
1946 
1947 
1948 
1949..--
1960 . . - . 
1961.. . : 
-1962 
1963-
1954 •. - . . 
.1956 
1956. 
1957 . : . . . -

-1958 
.1959. — 

Excise t axes—Contmued 

Reta i lers ' excise taxes 

Jewelry 

41, 601 
88,366 

113,373 
184, 220 
223,342 
236,616 
217,899 
210,688 
190,820 
210, 239 
220.339 
234,669 

. 209,266 
142,366 
162.340 
156,604 
156,134 
166,382 

F u r s 

19,744 
44, 223 
58,726 
79,418 
91,706 
97,481 
79, 539 

. 61,946 
46, 781 
67,604 
61,436 
49,923 
39,036 
27,053 
28,261 
29, 494 
28, 544 
29, 909 

ToUet 
prepara

t ions 

18,922 
32,677 
44,790 
86,615 
95, 574 
96,642 
91,862 
93,969 
94,996 

106,339 
112,892 
115,676 
110,149 
71.829 
83, 776 
92. 868 
98,158 

107,968 

Luggage, 
handbags , 

wallets 

8,"343" 
73,861 
81,423 
84, 688 
80,632 
82,607 
77, 532 
82,831 
90, 799 
95,760 
79,891 
60,896 
67, 519 
67,116 
58, 785 
61,468 

To ta l re
taUers' ex
cise taxes 

80,167 
166,266 
225, 232 
424,106 
492,046 
614, 227 
469, 923 
449, 211 
409,128 
457,013 
475,466 
496,009 
438,332 
292,145 
321,896 
336.081 
341, 621 
355,728 

Miscellaneous excise taxes 

Te lephone , 
telegraph, 
radio a n d 
cable facU

ities 

14,665 
19,261 
19,741 
21,098 
24,570 
23,977 
24,094 
26,368 
27,331 
48, 231 
91,174 

. 141,275 
208,018 
234,393 
252, 746 
276, 266 
311,380 

. 312,339 
354,660 
395,434 
417,940 
412, 608 
230,251 
241,543 
266,186 
279, 375 
292,412 

Local 
te lephone 

service 

26,791 
66,987 
90,199 

133,669 
145.689 
164, 944 
193, 621 
224, 631 
247,281 
290,320 
310,337 
357,933 
359,473 
290,198 
316.690 
347,024 
370, 810 
398,023 

Transpor 
ta t ion of 
persons 

21,379 
87,132 

153,683 
234,182 
226,750 
244,003 
246,323 
261,389 
228,738 
237,617 
276,174 
287,408 
247,415 
200,465 
214,903 
222,158 
225,809 
227,044 

Transpor
ta t ion of 
p roper ty 

._ 

82, 556 
215,488 
221,088 
220,121 
276,701 
317,203 
337,030 
321,193 
381,342 
388, 689 
419,604 
395, 554 
398,039 
450, 679 
467, 978 
462, 989 

" 143,250 

Admiss ions 

General ad
missions 

6,419 
3,619 
2,271 
1,460 

14,771 
14,019 
14,426 
16,773 
18,185 
19,284 
18,029 
20, 265 
68,620 

107,633 
138,054 
178. 563 
300, 689 
343,191 
392,873 
385,101 
385,844 
371,244 
346,492 
330,816 
312,831 
271,952 
106,086 
104,018 

75, 847 
64,683 
49,977 

Cabare t s 

664 
712 
508 
399 
760 
695 
964 

1,339 
1,656 
1,517 
1,442 
1,623 
2,343 
7,400 

16,397 
26,726 
66,877 
72,077 
63,350 
53,627 
48,857 
41,453 
42,646 
45,489 
46,691 
38,312 
39,271 
42, 255 
43, 241 
42, 919 
45,117 

. Footnotes at end of table. 
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434 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 13.—Internal revenue collections hy tax sources, fiscal years 1929-59 ^—Con. 

[In thousands of dollars] 

Fiscal year 

1929 
1930 -
1931 
1932 
1933-
1934 
1935 
1936 
1937 
1938 
1939 
1940 - . 
1941 
1942 
1943 
1944 
1945 . . . 
1946 
1947 -
1948 . -
1949 
1950 
1951 
1962 
1953 . . . 
1954 
1955 . . . 
1956 
1957 
1958 
1959 

Excise taxes—Continued 

Miscellaneous excise taxes—Continued 

C l u b dues 
a n d initia

t ion fees 

11,245 
12,621 
11,478 
9,205 
6,679 
5,986 
5,784 
6,091 
6,288 
6,561 
6,217 
6,335 
6,583 
6,792 
6,520 
9,182 

14,160 
18,899 
23,299 
25,499 
27,790 
28,740 
30,120 
33,692 
36,829 
31,978 
41,963 
47,171 
54, 236 
60, 338 
64,813 

Sugar 

30,569 
65,414 
68,145 
74,836 
68,230 
53,552 
68,789 
73,294 
66,732 
59,152 
71,247 
76,174 
71,188 
80,192 
78,473 
78,130 
74,477 
78,512 
82,894 
86,091 
85, 911 
86,378 

All 
other 12 

5,492 
6,891 
4,063 
2,876 

55,122 
112,052 
67,418 
44,656 
46,964 
49,410 
46,900 
43,171 
45,143 

131,461 
192,460 
193,017 
188, 700 
172,249 
75,176 
88,035 
89,799 
98,732 
79,210 
89,568 

103,799 
104,858 
107,848 
109,445 
155, 749 
158,494 
128, 939 

To ta l mis
cellaneous 

excise 
taxes 

22,820 
22,642 
18,310 
13,939 
91,886 

151,902 
108,324 
88,957 
97,561 

131,307 
162,096 
165,907 
224,856 
417,916 
734,831 

1,076,921 
1,430,476 
1,490,101 
1,551,246 
1,655,711 
1,752,792 
1,720,908 
1,842,598 
1,947,472 
2,061,164 
1,936,627 
1,492,633 
1.608,497 
1,718. 609 
1,741, 327 
1,435, 953 

Unclassi
fied excise 

taxes 13 

114,687 
-31 ,209 

66, 237 
- 3 2 , 7 4 9 , 

66,361 

To ta l 
excise 
taxes 

639,927 
665,070 
520,110 
453,550 
838,738 

1,287,854 
1,363,802 
1,647,293 
1,764,561 
1, 730,853 
1,768,113 
1,884,512 
2,399,417 
3,141,183 
3,797,503 
4,463, 674 
5,944, 630 
6,684,178 
7,283,376 
7,409, 941 
7,578,846 
7,598,405 
8, 703,599 • 
8, 971,158 
9,946,116 
9,532,222 
9,210,582 

10,004,195 
10, 637,544 
10, 814,268 
10, 759, 549 

. Taxes 
no t 

other
wise 

classi
fied 

1*371,423 
i< 526,222 
14 71,637 

15 7,352 
15 5.269 

1615, 482 
15 7, 024 
16 5,444 

Grand 
total 

2,939 054 
3,040,146 
2,428,229 
1,557,729 
1,619,839 
2 672 239 
3,299,436 
3,520 208 
4,653,195 
5 658 765 
5,181,574 
5,340,452 
7,370,108 

13,047,869 
22,371,386 
40,121, 760 
43,800,388 
40,672 097 
39,108,386 
41 864 542 
40,463,125 
38,967,132 
50,445,686 
65,009,586 
69,686, 536 
69,934 980 
66,288,692 
75,112 649 
80,171, 971 
79, 978, 476 
79, 797 973 

NOTE.—These figures are from Internal Revenue Service reports of collections and are not directly com
parable to budget receipts from internal revenue as reported tn other tables. The differences in amounts 
occur because of differences tn the time when payments are included in the respective reports. Tax pay
ments are included in budget receipts when reported tn the account of the Treasurer of the United States. 
Through 1954, the payments were included in Internal Revenue Service collection reports after the returns 
to which they appUed had been received in internal revenue ofl5ces. 

Under arrangements begun in 1950, for withheld iacome tax and old-age insurance taxes and later ex
tended to railroad retirement taxes and many excises, these taxes are paid currently into Treasury deposi
taries and the depositary receipts, as evidence of such payment, are attached to quarterly returns to the In
ternal Revenue Service. Under this procedure, the payments are included in budget receipts in the month 
in which the depositary receipts are issued to taxpayers. 

Revised accounting procedures effective July 1,1954, extended this practice to Internal Revenue Service 
collection reports, so that these reports likewise include depositary receipts ta the month in which they are 
issued instead of the month iu which tax returns supported by the receipts were received hi directors' offices. 
It is not possible to make a complete classification of excise taxes paid into depositaries until the retm-ns are 
received. Accordiagly, the item " Unclassified excise taxes" iucludes the amount of "undistributed deposi -
tary receipts", i.e., the amount of depositary receipts issued, less the amount of depositary receipts received 
with returns and distributed by classes of tax. 

f Revised. 
1 For figures for 1863-1915, see 1929 aimual report, p. 419; and for 1916-1928, see 1947 aimual report, p. 310. 
2 Beginning with January 1951, withheld income taxes and old-age insurance taxes on employees and 

employers and, begiiming with January 1957, disability insurance taxes on employees and employers are 
paid iuto the Treasury iu combined amounts without separation as to type of tax. SimUarly, for the same 
periods, the old-age insurance and disabUity insurance taxes on self-employment iacome are combiaed 
with income tax other than withheld. The distribution of amounts of these taxes by type is based on 
estimates made hi accordance with provisions of Section 201 (a) of the Social Security Act, as amended 
(42 U. S. C. 401 (a)). Individual income taxes withheld by employers, 1961 through 1956, include amounts 
subsequently transferred to the Government of Guam, under the provisions of the act approved August 1, 
1950 (48 U. S. C. 1421 h). Beghinmg with 1957 these amounts are excluded. 

3 Begianiag with 1952 iucludes the tax on business iacome of exempt organizations. Includes income tax 
on the Alaska RaUroad, which was repealed effective for taxable years ending after June 30,1952. 

4 Repealed for years endiag in period July 1,1926, through June 30,1932, and for years ending after June 
30, 1945. Begianing with 1951 included under "MisceUaneous excise taxes, AU other." 

6 Begmning with 1954 includes amounts of tax collected in Puerto Rico upon products of Puerto Rican 
manufacture coming into the United States; data for earlier years are exclusive of such amounts. 

8 For 1956 and earUer years amounts shown for "DistUled spirits" include amounts coUected by Customs 
on imports of both distUled spirits and beer. Beginning with 1967 the method of reporting has been revised 
to include imported beer under "Beer" instead of "DistiUed spirits." 
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7 Includes stamp taxes on bonds, issues of capital stock, deeds of conveyance, transfers of capital stock 
and SimUar interest sales, playing cards, and sUver bullion sales or transfers. 
. 8 Includes taxes on sales under the act of October 22, 1914; manufacturers', consumers', and dealers'excise 

taxes under war revenue and subsequent acts; and for 1932 and subsequent years, manufacturers' excise 
taxes under the act of 1932, as amended. Soft driak taxes are iacluded under "MisceUaneous excise taxes, 
AU other." 

8 Beginning with 1933 includes manufacturers' excise taxes on jewelry, furs, and toUet preparations; 
beginning 1942 includes manufacturers* excise taxes on phonograph records, musical instruments, and 
luggage. The tax on phonograph records for 1933 through 1941 was not reported separately and is included 
iu"Radio and television receiviag sets and phonographs, parts." 

10 Repealed by Revenue Act of 1951. Collections for the years subsequent to 1952 are included under 
"Miscellaneous excise taxes. All other." 

11 Repealed effective August 1,1958. 
12 Includes coUections from sources other than the niisceUaneous excise taxes shown, and also (a) certain 

delinquent taxes collected under repealed laws, except automobile taxes for 1929 and 1930 which are included 
under "Manufacturers' excise taxes, AU other," and capital stock taxes prior to 1951 which are shown under 
"Capital stock"; (b) internal revenue coUected through customs offices for 1929-33; subsequently such 
coUections are included under "Alcohol taxes"; and (c) various other taxes not shown separately. 

13 Includes undistributed depositary receipts and unapplied collections of excise taxes. 
1* Consists of agricultural adjustment taxes. 
16 Beginniag with 1955, includes unidentified and excess coUections, and profit from sale of acquired prop

erty. For 1954 and earlier years such amounts are included in "MisceUaneous excise taxes, AU other." 
For 1955 through 1957 also includes depositary receipts outstanding six months or more for which no tax 
accounts were identified. 
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T A B L E 14.—Internal revenue collections and refunds by States,^ fiscal year 1959 

[In thousands of dollars. As reported by Internal Revenue Service; see "Bases of Tables" and the note 
to table 13] 

States, etc. 
Individual 
income and 

employment 
taxes 

Corpora
tion iacome 
and profits 

taxes 

Excise 
taxes 

AU 
other 

Total Refunds 
of taxes 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia 
Hawaii 
Idaho 
lUinois 
Indiana 
Iowa. 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 3 
Massachusetts.... 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana -. 
Nebraska 
Nevada 
New Hampshire. 
New Jersey 
New Mexico 
New York 
North Carolina... 
North Dakota— 
Ohio... 
Oklahoma 
Oregon 
Pennsylvania 
Rhodelsland 
South Caroliaa... 
South Dakota 
Tennessee -. 
Texas 
Utah 
Vermont 
Virginia..--
Washington 
West Virginia 
Wisconsin 
Wyoming 
International ^ — 
Undistributed— 

396,904 
42,822 
213,615 
159,162 
,893, 235 
769.473 
903.474 
286,438 
829,834 
582,847 
132,769 
116.472 
,931,543 
, 129,026 
500,565 
412, 316 
392,622 
461,237 
144,394 

,409,978 
,626,038 
,549,802 
836,797 
150,830 

,204, 692 
112,914 
357, 578 
86,108 

120,509 
,608,513 
149,431 

,536,182 
580, 851 
82,238 

,098,242 
454, 850 
400,067 
517,996 
227,746 
216,194 

90, 302 
478,022 
868, 515 
157, 094 

59, 826 
635,554 
715,178 
234.473 
889, 771 

60, 734 
127,448 
745,266 

115,659 
3,319 

40,614 
29,452 

1,175,999 
119, 590 
291,056 
389, 773 
209, 508 
195, 848 
30, 730 
25, 655 

1,638,913 
303,269 
146,635 
121,662 
154,704 
149,437 
39,002 

242,355 
475, 558 

1,037,143 
337,239 

25, 861 
467,925 

23,219 
72,672 
15,151 
25,790 

506, 244 
20, 560 

6,098,696 
294,162 

10,287 
1,307, 558 

141,876 
68, 534 

1,089, 551 
55,176 
56, 396 
13,538 

127,381 
545,334 
42,709 
10,760 

207, 781 
176,235 
52,964 

352,157 
8,345 
2,006 
- 3 7 6 

13,604 
1,738 
7,151 
5,443 

712,297 
72, 353 
99,153 

2,069 
67,869 
94,138 

7,552 
2,934 

730,159 
306,412 

24,617 
34,138 

981, 835 
66,867 

3,819 
247,251 
153,989 

1, 363,814 
100,474 

10,394 
214,053 

4,920 
45,028 
10,607 
2,673 

261,994 
5,286 

1,571,035 
1,095,639 

2,084 
568,711 
201,948 

15,100 
683,152 

14, 785 
7,685 
2,593 

29,529 
198,162 

15, 567 
4,926 

373,338 
69, 788 
13,709 

151,677 
6, 368 

23,449 
65, 771 

8,514 
63 

4,987 
3,423 

142,086 
14,552 
42,095 
7,824 

40,070 
16.086 
4,126 
2,041 

94,236 
20, 380 
11.895 
14,635 
11, 875 
11,688 
5,669 

37,884 
64,183 
60,044 
17,434 
6,045 

29,219 
3,919 
9,497 
3,032 
3,920 

66,049 
2,415 

227,371 
13,090 

967 
72,874 
11,193 
8,216 

102,099 
13, 551 
7,290 
1,167 
9,770 

70,467 
1,706 
2,627 

14, 780 
19.087 
6,882 

16, 883 
2,347 
7,174 

634,681 
47,942 

266,366 
197,480 

6,923, 618 
975,968 

1, 335, 778 
686,104 

1,147,281 
888,919 
175,176 
147,103 

6, 394, 851 
1, 759,087 

683,712 
582, 750 

1, 541,037 
689, 229 
192,884 

1,937,468 
2,209,768 
5,010, 803 
1,291,944 

193,1.30 
1,915, 889 

144,973 
484,774 
114,898 
152, 792 

2,442,800 
177,693 

15,433,184 
1,983,742 

95,576 
5,047,385 

809, 866 
491,917 

6, 392, 798 
311,258 
287, 565 
107, 600 
644,702 

2, 682,478 
217,076 

78,139 
1,231,453 

970,288 
308,029 

1,409,488 
77,794 

160,078 
810,661 

66,077 
(?) 
29,937 
26,050 

574,606 
57,148 
82,434 
14, 496 

121,384 
74,108 
17,318 
14, 425 

318,668 
106, 419 
53,708 
53,023 
53, 754 
63,143 
20,306 

120,493 
168, 819 
312,466 

87, 888 
27,750 

108,167 
14,249 
25, 843 
8,996 

14, 565 
199,635 

19,623 
704,171 
84,203 
12,219 

288,429 
56,609 
47,246 

324,920 
23,754 
40,018 
11,944 
65,459 

209,888 
23, 576 

9,535 
83, 510 
86, 768 
37,441 
94,248 
7,087 

20,189 
777 

T o t a l . . - 5 49,588,488 18, 091,609 « 10,759, 649 1,358,426 79,797,973 7 5,087,489 

NOTE.—Col lec t ions in full detai l b y tax source and region are shown in t he A n n u a l Report of the Com-
missoner of Infernal Revenue and in lesser detail i a t h e Combined Statement of Receipts, Expenditures and 
Balances ofthe United States Oovernment, fiscal year 1959. 

1 Collections in the various States do not necessarUy indicate the Federal tax burden of the respective 
States, since the taxes coUected in one State are, hi many instances, borne by residents of other States. 
Likewise, payments of refunds within a State may not be applicable to the collections within that State, 
since refunds are payable in the State of residence or principal place of business of the taxpayer which may 
not be the point at which collections are made. 

2 Included with State of Washington. 
3 Includes District of Columbia. 
4 Consists of coUections from and refunds to United States taxpayers in Puerto Rico, Canal Zone, etc., 

and in foreign countries. 
6 Includes $8.5 bUlion transferred to the Federal old-age and survivors iasurance trust fund, the Federal 

disabUity insurance trust fund, and the railroad retirement account as provided by the Social Secmity Act, 
as amended (42 U.S.C. 401(a)(b)) and the Railroad Retirement Tax Act (65 Stat. 222 and 66 Stat. 371), for 
benefit payments within the States. 

0 Includes $2.2 biUion gasoliae and certain other highway user levies transferred to the highway trust 
fund for highway construction in the States, in accordance with the act approved June 29,1956 (23 U.S.C. 
173). 

7 Not reduced by the reimbursement of $180 mUlion to the general fund from the Federal old-age and 
survivors insurance trust fund, the Federal disabUity insurance trust fund, and the highway trust fund, tbe 
estimated aggregate of refunds due on the taxes collected and transferred to these funds. 



TABLES 437 

TABLE 15.—Customs collections and refunds, fiscal years 1958 and 1959 

[On basis of B m e a u of Cus toms accounts] 

1958 1959 
Percentage 
increase, or 

decrease 
(-) 

CoUections: 
Du t i e s : 

Consumpt ion entries 
Warehouse wi thdrawals 

. . Ma i l entries 
Baggage entries . . : 
Informal e n t r i e s . . . . . : . . . 
Appra isement entries 
Supplementa l du t i e s . 
Wi thhe ld dut ies 
Other dut ies . .. 

T o t a l dut ies 

MisceUaneous: i 
Violations of customs laws 
Naviga t ion fines 
Storage a n d related c h a r g e s . . . . 
Tonnage tax 
Fees 

• Unc la imed funds 
Recoveries 
Sale of Gove rnmen t p r o p e r t y . . 
AU other cus toms receipts 

To ta l miscellaneous 

To ta l customs coUections 

Refimds: 
Excessive dut ies a n d other refunds 
D r a w b a c k p a y m e n t s 

To ta l refunds ^ 

$637,640,194 
135,348,449 

8,003,280 
1,920,263 
5, 336,182 

316,633 
10,082,654 

56,613 
800,541 

$777,077, 562 
141,017, 710 

8,097, 599 
2,507,922 
5,978,137 

460,702 
12,218,774 

93,868 
960,124 

799, 504,809 948,412,398 

1,348,476 
24,283 

170,012 
4,253,614 

553,453 
34,714 
4,871 

13,648 
40,600 

1,295,278 
29,074 

135, 879 
4,102, 235 

579,216 
40, 561 

2,198 
9,025 

35,546 

6,443, 570 6, 229,012 

805, 948, 379 954,641,410 

9,147,694 
8,690,254 

13,969, 549 
9,261,089 

17,837,948 23, 220,638 

21.9 
4.2 
1.2 • 

30.6 
12.0 
45.5 
21.2 
65.8 
19.9 

18. ( 

- 4 . 0 
19.7 

-20 .1 
- 3 . 6 

4.7 
16.8 

-54.9 
-33.4 
-12.5 

- 3 ; 3 

18.4 

52.6 
6.6 

30.2 

N O T E . — A d d i t i o n a l cus toms stat is t ics wiU be found in tables 89 th rough 104. 

1 Includes misceUaneous customs collections of P u e r t o Rico. ' 

TABLE 16.—Deposits by the Federal Reserve Banks representing interest charges on 
Federal Reserve notes, fiscal years 1947-59 ^ 

Federal Reserve 
B a n k 

Boston 
N e w Y o r k . . . 
PhUadelphia 
Cleveland _ 
R i c h m o n d . . . 
A t l an t a 
C h i c a g o . . . 
St. Louis _ 
Minneapol i s 
Kansas C i t y 
Dal las 
San Francisco 

Total 

1947-56 

$131, 368, 253. 22 
527,955,085. 54 
138, 364, 560.80 
197, 911, 304.16 
133,829,627.08 
113,822,732.19 
347, 580, 601.81 
102,909, 672.98 
61,334,992.00 
95, 812,191.64 
81,801,434.37 

204,761,623.74 

2,137,441,979. 53 

1957 

$22,321, 826.87 
117,349, 890.92 

27, 281, 660.19 
37,146,481.16 
25,539,682.39 
21,410,801.39 
82,753,458.18 
16,411,427.92 
8, 810,368.75 

18,749,435.60 
14,330,829. 28 
41,389, 729.07 

433, 600,481. 72 

1958 

$33,819,953.16 
174, 921,152.96 

39, 222, 640.20 
67,464, 267. 45 
40, 699,017.41 
33, 009,026. 22 

121, 229, 268. 67 
24,957, 699. 78 

, 12,623,685.62 
27, 858,917.69 
22, 972,130. 52 
74,951, 077. 93 

663, 728,837.41 

1959 

$24, 791, 243.50 
130, 304, 518.13 

28, 615, 921.81 
43,026, 691. 51 
31, 271, 236. 00 
22,799, 293. 27 
90,095,997.31 
18.039.401.46 
8, 572, 250.86 

20, 631,083.19 
17.338.035.47 
56, 735, 036.38 

491,220,608.88 

Cumula t i ve 
th rough 1959 

$212, 301, 276. 75 
950, 530,647. 65 
233,484, 673. 00 
335, 548, 644. 28 
231,339, 562. 88 
191,041,853.07 
641,664, 325. 87 
162,318,102.14 

91,341,297.12 
163, 051,628.12 
136, 442,429.64 
376, 827,467.12 

3,726,891,907. 64 

1 Pm-suant to sec. 16 of t he Federal Reserve Act , as amended (12 U . S . C . 414). 
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TABLE 17.—Postal receipts 

Year 

1916 
1917 
1918 . . . 
1919 
1920 

1921 
1922 
1923 
1924 
1925. . . . 

1926 
1927 
1928 
1929 
1930 -

1931 . 
1932 
1933 
1934. 
1935-

1936 
1937 
1938 
1939 
1940 

1941 
1942 
1943 
1944 
1945 

1946 
1947 
1948 
1949 
1950 

1951 
1952 
1953 
1954 7 
1955 7 
1958 7 
1957 7 
1958 7 
1959 7 

and expenditures, fiscal 

Postal revolving fund as reported to the Treasu ry b y the . 
Pos t Oflace D e p a r t m e n t 

Posta l rev
enues 

$312,057. 689 
329. 726, l i e 
388, 975, 962 
436, 239,126 
437,150, 212 

463. 491. 276 
484, 853, 541 
532,827. 926 
572, 948, 778 
599, 691, 478 

659, 819. 801 
683.121, 989 
693, 633, 921 
696,947,578 
705, 484,098 

656, 463,383 
588,171,923 
587, 631,364 
586, 733,166 
630, 795,302 

665,343, 366 
726,201,110 
728, 634,051 
745.955,075 
766,948, 627 

812,827, 736 
859.817, 491 
966,227, 289 

1,112,877,174 
1.314,240,132-

1,224, 572,173 
1,299,141,041 
1, 410,971,284 
1, 671,851,202 
1,677,486,967 

1, 776, 816.354 
1,947,316,280 
2,091, 714,112 
2, 263, 389. 229 
2, 336, 667, 658 

2, 419. 211, 749 
2, 547, 589, 618 
2, 583, 459, 773 
3, 0,61,110, 753 

Posta l expendi tures» 

Extraordinary 
expenditures 
as repor ted 
unde r act of 
J u n e 9,1930 

$39, 669, 718 

48, 047, 308 
53, 304, 423 
61, 691, 287 
66, 623,130 
69, 637.252 

68, 685,283 
61, 687,336 
42, 799, 687 
48,640,273 
53,331,172 

58,837,470 
73,916,128 

122, .343,916 
126, 639, 650 
116,198,782 

100,246,983 
92,198,225 
96,222,339 

120,118,663 
119,960,324 

104,895,653 
107, 209,837 
103,445, 741 

C) 
(») 
(») 
(3) 
(«) 
(») 

o t h e r 

$306,228,453 
319,889,904 
324, 849,188 
362,604,274 

5 418, 722,295 

5'619, 634,948 
5 646,662,241 
5 556. 893,129 
5 587,412,766 
5 639,336,606 

5 679, 792,180 
714, 628,189 
726, 765,017 
782,408,754 
764,030,368 

764,482,265 
740. 418, 111 
638,314,969 
564,143,871 
627,066,001 

685,074,398 
721,228, 606 
729,645,920 
736,106, 665 
754, 401, 694 

778,108,078 
800,040,400 
830,191,463 
942,345,968 

1,028, 902,402 

1,263,406,696 
1,412, 600,531 
1,691,583,096 
2,029,203,465 
2,102,988,768 

2,236, 503, 513 
2, 659, 650, 534 
2, 638, 680, 670 
2, 575,386, 760 
2, 692,966. 698 

2..882,291,063 
3,065,126,065 
3,257,452,203 
3,834, 997, 671 

Surplus , or 
deficit ( - ) 

$5,829, 236 
9, 836,212 

64,126, 774 
73, 734.852 
18,427,917 

-166,143,673 
- 6 0 , 808, 700 
-24 ,065 , 204 
-14,463,976 
-39,746,027 

-19,972,379 
-31,506,201 
-32,121,096 
-86,461,176 
- 9 8 , 216, 987 

-146,066,190 
- 2 0 5 , 550, 611 
-112,374,892 
-44,033,835 
-65,807,951 

-88,316,324 
- 4 6 , 614,732 
- 4 3 , 811, 656 
- 3 8 , 691,863 
- 4 0 , 784,239 

-24,117, 812 
-14,139,037 

13. 691i 909 
43,891,656 

169,138,948 

-129,081,606 
- 2 0 6 , 657, 716 
- 2 7 6 , 834,152 
-577,470,926 
-646,462,114 

-564,682,711 
-719,544,090 
-650,412,299 
- 3 1 1 , 997,531 
-356,299,040 

-463,079,314 
-517,636,447 
-673,992,431 
-773,886,918 

years 1916-69^ 

Surplus rev
enue paid 
into the 

Treasu ry 3 

$6,200,000 
48, 630. 701 
89, 906.000 

5,213,000 

'8i,"494" 

1,000,000 
188,102,579 

12,000,000 

Advances 
from the 

Treasu ry to 
cover postal 
deficiencies < 

$5,500.000 

2, 221,095 
343, 611 

5114. 854 

5 130,128, 458 
5 64. 346.235 
5 32 626 915 
512, 638. 850 
5 23, 216, 784 

5 39,606.490 
27,263,191 
32,080, 202 
94, 699, 744 
91,714,451 

146, 643, 613 
202,876,341 
117,380,192 
52,003,296 
63,970,405 

86,038,862 
41,896,945 
44,268,861 
41,237,263 
40,870,336 

30,064,048 
18,308.869 
14, 620,875 

fl -28,999,995 
649,769 

160,572,098 
241,787,174 
310,213,451 
524,297,262 
592, 514,046 

624,169.406 
740,000,000 
660,121,483 
621, 999,804 
285,261,181 

382.311.040 
616,602,460 
921, 750,883 
605,184,335 

1 For figures from 1789 through 1915 see Secretary's annual report for 1946, p. 419. 
' Includes adjusted losses, etc., postal funds and expenditures from postal balances, but excludes depart

mental expenditures in W ashington, D. C , through 1922, and amounts transferred to the civU service retire
ment and disability fund, 1921 through 1926. From 1927 to date hicludes salary deductions paid to and de
posited for credit to the retirement fund. 

3 On basis of warrants-issued adjusted to basis of daUy Treasury statements through 1947. 
* Advances to the Postmaster General to meet estimated deficiencies in postal revenues, reduced by repay

ments from prior year advances. Excludes allowances for offsets of extraordinary expenditmes or the cost 
of free mailings. Figures are on basis of warrants issued adjusted to basis of daUy Treasury statements 
through 1953, and thereafter on basis of the central accounts of the U. S. Government maintained by the 
Treasury Department. 

5 Excludes payments from general fund appropriation "Additional Compensation, Postal Service," 
pmsuant to act of November 8, 1919, as follows: 1920,5 35,698,400; 1921, $1,374,015; and 1922, $6,700. Also 
excludes transfers to the civil service retirement and disability fund on account of salary deductions, as 
follows: 1921, $6,519,683; 1922, $7,899,006; 1923, $8,284,081; 1924. $8,679,658; 1925, $10,266,977; and 1926, 
$10,472,289 (see note 2). 

fl Repayment of unexpended portion of prior years' advances. 
7 Transactions for 1954 through 1959 are on the basis of cash receipts and expenditures as reported by the 

Post Oflace Department. Reports of the Postmaster General are on a modified accrual basis. 
8 See letter of the Postmaster General in exhibits in annual reports prior to 1958. 
» Under the act of May 27,1958 (72 Stat. 143), the Postmaster General is no longer required to certify the 

estimated amounts of postage that would have been coUected on certain free or reduced-rate maUings. 



T A B L E 18.—Cash income and outgo, fiscal years 1952-59 

[In mUlions of dollars. On basis of daily Treasmy statements through 1952, and on basis of the daily Treasury statements and the "Monthly Statement of Receipts and 
Expenditmes of the United States Government" for 1953-59. See Note at end of table] 

L—SUMMARY OF FEDERAL GOVERNMENT CASH TRANSACTIONS WITH THE PUBLIC 

Fiscal year 

1962 
1953 
1964 
1955 
1 9 6 6 . . . 
1967 -
1958 
1969 

N e t cash t ransact ions w i t h t he pubUc other t han borrowing 

Federa l receipts 
from the pubUc 

68,013 
71,499 
71,627 
67,836 
77, 088 
82,107 
81, 893 
81,660 

Federa l p a y m e n t s 
to t he pubUc 

67,964 
76, 773 
71,860 
70, 538 
72, 617 

- 80, 008 
83,413 
94, 804 

Excess of receipts , 
or p a y m e n t s (—) 

49 
- 6 , 2 7 4 

- 2 3 2 
- 2 , 702 

4, 471 
. . 2,099 

- 1 , 620 
-13 ,144 

P l u s : N e t cash 
borrowing from 

t h e publ ic , or 
r e p a y m e n t (—) 

- 6 0 5 
2,919 
2,512 
1,809 

- 4 , 3 6 6 
. . - 3 , 1 0 0 

5,760 
8,678 

P lus : Receipts 
from exercise of 

mone t a ry 
au thor i ty 

68 
56 
73 
29 
23 
49 
59 
44 

E q u a l s : Change in cash balances 

Treasurer ' s ac
count balance, 

increase, or 
decrease (—) 

- 3 8 8 
- 2 , 2 9 9 

2,096 
- 5 5 1 

331 
- 9 5 6 
4,159 

- 4 , 399 

Cash held outs ide 
Treasury , increase, 

or decrease {—) 

267 
- 3 1 2 
- 2 0 2 

6 
140 

—23 

II.—SUMMARY OF CASH TRANSACTIONS THROUGH THE ACCOUNT OF THE TREASURER OF THE UNITED STATES 

Fiscal year 

1952 - -
1963 
1954 
1966 -- - - --- -
1966 - - - -
1957 . - -
1958 - - - -
1959 

N e t cash t ransact ions other t h a n borrowing 

Cash deposits 

68,081 
71, 345 
71,815 
67; 758 
77, 079 
81, 875 
82, 094 
81, 612 

Cash wi thdrawa l s 

67,794 
76, 407 
71,974 
69, 888 
71, 984 
79,183 
83,188 
94, 042 

Excess of deposits., 
or wi thdrawals (—) 

287 
- 5 , 062 

- 1 5 9 
- 2 , 1 3 0 

5,096 
2,692 

- 1 , 0 9 4 
-12 ,430 

P l u s : N e t cash 
borrowing, or 
repajrment of 

bor rowing (—) 

- 6 7 4 
2,763 
2. 255 
1,579 

- 4 , 765 
- 3 , 648 

5,253 
8,032 

Equa l s : Treasurer ' s 
account balance, 

increase, or 
decrease (—) 

—388 
- 2 , 299 

2,096 
- 5 5 1 

331 
—966 
4,159 

—4,399 
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TABLE 18.—Cash income and outgo, fiscal years 1952-59-

[In miUions of doUars] 

-Continued 

III. DERIVATION OF FEDERAL GOVERNMENT RECEIPTS FROM THE PUBLIC, AND RECONCILIATION TO CASH DEPOSITS IN THE ACCOUNT 
'" ~ - - - ...- OF THE TREASURER OF THE UNITED STATES 

- F i s ca lyea r . 

1952 . 
1953 
1954 
1956 
1956 
1957 
1968... 
1969 

Receipts 

Budge t 
(net) 1 

61,391 
64,825 
64,655 
60,390 
68,165 
71,029 
69,117 
68,270 

T r u s t 
account 2 

8,807 
8,929 
9,166 
9.536 

11,685 
14,369 
16,329 
17,084 

Tota l 

70,198 
73,764 
73,811 
69,926 
79, 851 
85,397 
85,446 
85,355 

Less: Deduc t ions from receipts 

In t ragov
e rnmenta l 

t ransac
tions (see 

V) 

2,116 
2,199 
2,110 
2.061 
2, 739 
3,242 
3,493 
3,650 

Excess 
profits tax 

refund 
b o n d re

dempt ions 3 

1 
(*) 
(*) 
(*) 

(*) 
(*) 

Receipts 
from exer

cise of 
mone t a ry 

au tho r i t y * 

68 
56 
73 
29 
23 
49 
59 
44 

To ta l 
deduct ions 

2,185 
2,255 
2,183 
2,090 
2,763 
3, 290 
3. 553 
3,694 

Equa l s : 
Federal 
receipts 
from the 

publ ic 

68,013 
71,499 
71, 627 
67,836 
77,088 
82,108 
81.893 
81, 660 

ReconcUiation to cash t ransac
t ions in t he .T rea smer ' s account 

P lus : Receipts 
from exercise 
of m o n e t a r y 
au tho r i t y < 

68 
56 
73 
29 
23 
49 
59 
44 

Ad jus tmen t for 
ne t difference 
d u e to report

ing m e t h o d 
(see IV) 

- 2 1 0 
114 

- 1 0 7 
- 3 2 

- 2 8 1 
141 

- 9 3 

E q u a l s : . 
Cash de
posits in 

the Treas-
m e r ' s ac

count 

68,081 
71,345 
71,815 
67,768 
77,079 
81,875 
82,094 
81,612 

•Less than $500,000: 
1 For further detail, see table 3. ... 
2 For further detaU, see table 5. 
3 Treated as noncash refund deductions from receipts when issued and as cash refund 

deductions when redeemed. 

* Consists of seigniorage and the increment resulting from reduction in the weight of 
the gold doUar; excluded from receipts from the public but included in cash deposits in 
the Treasm-er's account. 
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IV. -DERIVATION OF FEDERAL GOVERNMENT PAYMENTS TO THE PUBLIC, AND RECONCILIATION TO CASH WITHDRAWALS FROM THE 
ACCOUNT OF THE TREASURER OF THE UNITED STATES 

Fiscal year 

1962 
1953 
1954 
1965 . - . . . 
1956...J 
1967. 
1958. 
1959 

Expend i tu re s 

Budge t 1 

66,408 
74,274 
67, 772 
64, 670 
66, 540 
69.433 
71,936 
80,697 

T r u s t and 
deposit 

fund 
account 2 8 

5.317 
5,288 

8 7, 204 
8,546 

e 9, 436 
12,961 
16,069 
18. 597 

Govern
m e n t spon

sored en-, 
terprise 
(net) fl 

- 3 6 6 
- 1 1 9 

8 - 4 3 5 
98 

324 
45 

- 6 2 9 
1,290 

Tota l 

70.359 
79, 443 
74, 542 
73, 214 
76, 299 
82,439 
87, 377 

100, 585 

Less: Deduc t ions from 
expend i tmes 

In t ra 
govern
menta l 
transac

tions (see 
V) 

2,116 
2,199 
2,110 
2.061 
2,739 
3,242 
3,493 
3,650 

Accrued 
interest 

and other 
noncash 
expendi
tures (see 

VI) 

279 
472 
672 
615 
943 

- 8 1 1 
470 

2,131 

Equa l s : 
Federal 

p a y m e n t s 
to the 
publ ic 

67,964 
76,773 
71,860 
70,538 
72,617 
80,008 
83,413 
94, 804 

ReconcUiation to cash t ransact ions in 
the Treasurer ' s account 

Less: P a y m e n t s to t he 
publ ic not reflected in 
t he T rea sm er ' s account 

F r o m cash 
held out
side the 

T reasu ry 7 

- 2 5 7 
312 
202 
- 5 

- 1 4 0 
23 

F r o m proceeds 
of sales in the 

marke t of 
agency obUga
tions and p u b 
lic deb t secmi
ties (see V I I ) 

170 
155 
256 
230 
399 
549 
506 
646 

Adjust
m e n t for 

net differ
ence due to 
report ing 
me thod 
(see I I I ) 

- 2 1 0 
114 

- 1 0 7 
- 3 2 

- 2 8 1 
141 

- 9 3 

E q u a l s : 
Cash wi th 

drawals 
from the 

T r e a s m e r ' s 
account 

67 794 
76,407 
71,974 
69,888 
71,984 
79,183 
83,188 
94,042 

1 For further detaU, see table 3. 
2 For fmther detaU, see table 5. 
6 Includes net change in balances in Government-sponsored enterprise deposit fund 

accounts with the Treasurer of the United States (see also footnote 8). 
fl Net operating expenditm-es, or receipts (—), as measured by funds provided by or 

applied to net security transactions reflected in Treasury reports (see Part VII). To 
a large extent, these Government-sponsored enterprises secure funds for theU operations 
by direct borrowing from the public or by cashing Federal secmities which they hold, 
and they apply the net income received from operations to repayment of borrowing 
from the public or to investment in Federal securities. On that basis, net expenditmes 
for operations-are shown in this table in-terms of the combined net of disinvestment in 

Federal securities and sale of agency obligations in the market, and net receipts from 
operations are shown in terms of the combined net of investment in Federal securities 
and redemption of agency obligations in the market. 

7 Not reported prior to 1954. 
8 Beginning with 1954, figures in this column include smaU amounts of net security 

transactions by other agencies, in accordance with the classification followed by the 
Bureau of the Budget. In table 9, these amounts are excluded from deposit fund 
expenditmes and included with appropriate secmity transactions. 

8 Excludes revolving fund receipts representing acquired secmities amounting to 
$1,643,070 (par value). 
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TABLE 18.—Cash income and outgo, fiscal years 1952-59—Continued 
[In mUlions of doUars] 

v.—INTRAGOVERNMENTAL TRANSACTIONS EXCLUDED FROM BOTH RECEIPTS AND PAYMENTS 

Fiscal year 

1952 . . . . . - . . . . ^ - . . . . 
1953 
1964 
1955 
1956 
1957 
1958 
1959. ._ 

Budget receipts which are 
also budget expenditures 

Interest paid 
to Treasury 

by public 
enterprise 

funds 

102 
144 
228 
173 
297 
456 
557 
342 

Other 10 

« 6 
6 
7 

18 
10 
9 

12 

Budget 
receipts 

which are 
also trust 
fund ex

penditures 11 

25 
59 
68 
81 

102 
104 
221 
239 

Budget 
receipts 

which are 
also Gov
ernment-
sponsored 
enterprise 
expendi
tures 12 

10 

1 
2 
1 
1 
6 

Trust fund receipts which are also budget expenditures 

Interest on 
investment 

in pubUc 
debt 

securities 

987 
1,094 
1,188 
1.173 
1,207 
1,318 
1.342 
1,315 

Interest on 
uninvested 
trust funds 

6 
5 
5 
5 
5 
6 
8 
9 

PayroU de
ductions for 
employees' 

retirement i3 

411 
420 
430 
439 
574 
644 
662 
746 

Other » 

673 
463 
167 
166 
521 
696 
681 
846 

Trust fund 
receipts 

which are 
also trust 
fund ex

penditures 15 

3 
7 

18 
16 
12 
10 
11 

135 

Total 

2,116 
2,199 
2,110 
2,061 
2,739 
3,242 
3,493 
3,650 

*Less than $500,000. 
1" Consists of Federal intermediate credit bank franchise tax through December 1956 

and, beginning with 1953. also reimbursement by the Panama Canal Company for 
expenses and services. 

11 Includes reimbursement by Federal old-age and survivors insurance trust fund and 
Federal disabUity insurance trust fund for administrative expenses, and also for refunds 
of taxes (treated as an offset to refunds rather than being credited to receipts) beginning 
with 1953 for the former and 1959 for the latter; reimbm-sement by highway trust fund 
for refunds of taxes; reimbursement by the District of Columbia; payment of dividends, 
interest, etc., by Federal National Mortgage Association's secondary market opera
tions; and Federal intermediate credit bank franchise tax and repayment of capital 
stock to the Treasury after December 1956 and before January 1959. 

12 Consists of payment of earnings and repayment of capital stock to the Treasury 
for 1952; and payment of franchise tax by banks for cooperatives beginning 1955, and by 
Federal intermediate credit banks beginning January 1959. 

'3 Includes relatively smaU amounts of deductions from salaries paid by trust fimds 

and Government-sponsored enterprises. Beginning with fiscal year 1958 excludes 
deductions from salaries of District of Colurabia employees (see footnote 15), and begin
niag with fiscal year 1959 excludes voluntary contributions. 

1* Consists of payments to employees' retirement funds representing United States 
and Government corporation shares of contributions; payments to the railroad retire
ment account (for creditable mUitary service), the unemployment trust fund, veterans' 
life insurance funds, judicial survivors annuity fund, trust fund for technical services 
and other assistance under agricultural conservation program, and District of Colum
bia; and awards of Indian Claims Commission. 

15 Includes payment by District of Columbia to the civil service retirement fund for 
its share of contributions, and beginning with 1958 also deductions from its payrolls; 
payments between railroad retirement account and Federal old-age and survivors 
insurance trust fund; transfers from civil service retirement fund to foreign service re
tirement fund from 1955 through 1957; and transfers from railroad unemployment insur
ance adrainistration fund to unemployment trust fund through 1955, 
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VI.—ACCRUED INTEREST AND OTHER NONCASH EXPENDITURES EXCLUDED FROM PAYMENTS 

Fiscal year 

1952 1 -
1953 - --
1964 . - . -
1955 1. - - '-
1956- . . . . . . 
1957... -
1958.... 
1959. . . . . . . . . . . . . . _ 

Net accrued 
interest on 

savings 
bonds and 
Treasmy 

biUsifl 

758 
718 
524 
497 
456 
388 
254 
801 

Clearmg 
account for 
public debt 
interest " 

68 
26 

-15 
234 
91 
87 

Noncash expenditures involving issuance of 
public debt securities is 

Adjusted 
service 

bonds 19 

- 1 . 
- 1 
- 1 
- 1 

(*) 
R • 
(*) 

Armed Forces 
leave bonds 20 

- 6 8 
-24 
-14 
- 8 
- 7 
- 6 
- 4 
- 2 

Notes to 
International 

Monetary 
Fund 21 

- 9 
28 

109 
156 
175 

-674 
-450 

23 1,361 

Clearing 
account 
for checks 

outstanding, 
etc.22 

-401 
-260 
-115 
- 5 5 
335 

. -753 
579 

-116 

Total 

279 
472 
572 
615 
943 

-811 
470 

2,131 

*Less than $500,000. 
Ifl Accrued discount on savings bonds and bills less interest paid on savings bonds and 

bUls redeemed. 
17 Public debt interest due and accrued beginning June 30,1955, effective date of the 

change in accounting and reporting from a dueand payable basis to an accrual basis; for 
1954, consists only of public debt interest checks and coupons outstanding; net increase, 
or decrease (—). Not reported as a separate clearing account prior to 1954. 

18 Treated as noncash expenditmes at the time of issuance of the securities and as cash 
expenditures at the time of their redemption; net issuance or redemption (—). 

18 Issued in 1936 in exchange for adjusted service certificates held by veterans of 
World War I. The bonds matured in 1945. 

20 Issued in 1947 in payment for accumulated leave. The last of these bonds matured 
m 1951. 

21 Part of the United States subscription to the capital of the International Monetary 
Fund was paid in the form of noninterest-bearing nonnegotiable notes payable on 
demand (see 1947 Annual Report of the Secretary of the Treasury, pages 48, 350,-and 
385). 

22 Checks outstanding less deposits in transit, and changes in other accounts; net 
increase, or decrease (—). Prior to 1954 includes also public debt interest due and 
unpaid (see also footnote 17). 

23 Includes $1,031 million notes issued as part of the additional United States subscrip
tion authorized by Public Law 86-48, approved June 17,1959. 
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TABLE 18.—Cash income and outgo, fiscal years 1952-59—Continued 
[In millions of dollars; negative figures indicate net repayment of borrowing] 

VII.—DERIVATION OF FEDERAL GOVERNMENT N E T CASH DEBT TRANSACTIONS WITH THE PUBLIC AND RECONCILIATION TO N E T OASH 
DEBT TRANSACTIONS THROUGH THE ACCOUNT OF THE TREASURER OF THE UNITED STATES 

Fiscal year 

1952 
1953 
1954 . . . 
1965 _ 
1956. . • 
1957.-.-...- .-. _ . . . . . _ . . - . . . 
1958'..- . . . . . . . _ . . . • . . . . . • . • _ . . . 
1959 - . -

Change in publ ic d e b t and agency obUgations held b y the publ ic 

Pub l i c deb t in
crease, or de
crease (—) 

3,883 
6,966 
5,189 
3,115 

- 1 , 6 2 3 
- - 2 , 2 2 4 

5,816 
8,363 

P lus : N e t sale of obligations of Govern
m e n t enterprises in the marke t 

Pub l i c and t ru s t 
enterprise funds 

114 
- 5 9 
- 1 4 
602 
173 

1,085 
567 

71 

Government-spon
sored enterprises 

- 1 8 6 
33 
11 

269 
872 

86 
- 1 6 7 
1,222 

Less: N e t i nves tmen t in Federa l securities b y G o v e r n m e n t 
agencies 

T r u s t funds 

3,356 
3, 068 

8 1, 686 
1.236 

24 2,516 
2,262 

105 
- 1 , 2 1 5 

Pub l i c enterprise 
funds 

101 
79 

- 7 7 
126 
101 
36 
91 

102 

Government -spon
sored enterprises 

179 
153 

8 446 
171 
549 

41 
461 

- 6 8 

E q u a l s : Increase in 
securities held by 
the publ ic , or 
decrease (—) 

175 
3,640 
3,130 
2, 454 

- 3 , 743 
- 3 , 392 

6.560 
10, 837 

8 Beginning-with 1954, in accordance with treatment in budget document, net in
vestment in United States securities by Government-sponsored enterprises includes a 
small amount by other enterprises regarded as representing net transactions with the • 
pubUc. In table 9, these amcuits are excluded from deposit fund expenditures and 
included with appropriate security transactions. 

24 Excludes investments representing acquired securities amounting to $1,643,070 
(par value) and donation of securities amounting to $45,800 (par value). 

25 Accrued discount on savings bonds and biUs, which is included in the principal of 
the pubhc debt, less interest paid on savings bonds and bills redeemed. 

28 Treated as noncash transactions at the time of issuance and as cash transactions 
at the time of redemption; net issuance, or redemption (—). 

27 Excluded from borrowing because the transactions are treated as expenditures 
i nVL 

28 Excluded from borrowing because the transactions are treated as deductions-from 
receipts in III . 

29 Market transactions in pubUc debt securities and agency obUgations. 
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Fiscal year 

1952 
1953 -. — — 
1954 
1955 
1956 
1967.. 
1958... 
1959 . 

Less: Deductions for noncash transactions 

Net accrued 
interest on 

savings 
bonds and 
Treasmy 

bUls25 

768 
718 
524 
497 
456 
388 
254 
801 

Issuance of public debt securities representing expendi
tmes, or refunds of receipts 28 

Adjusted 
service 
bonds 27 

- 1 
- 1 
- 1 
- 1 

(*) 

P̂  
(•) 

Armed Forces 
leave bonds 27 

-68 
-24 
-14 
- 8 
- 7 
- 6 
- 4 
- 2 

Notes to 
International 

Monetary 
Fund 27 

- 9 
28 

109 
156 
175 

-674 
-450 

23 1,361 

Excess profits 
tax refund 

bonds 28 

- 1 
(*) 
(*) 
(*) 
(*) 
(*) 

Total deduc
tions 

680 
722 
618 
644 
623 

-292 
-200 
2,160 

Equals: Net 
cash borrow
ing from the 
public, or re
payment ( - ) 

-505 
2,919 
2,512 
1,809 

- 4 , 366 
-3,100 

5,760 
8,678 

Less: Transac
tions not re
flected m the 
Treasmer's 
account 29 

170 
155 
256 
230 
399 
549 
506 
646 

Equals: Net 
cash 

borrowing 
through the 
Treasurer's 

account, or re
payment (—) 

-674 
2,763 
2,255 
1,579 

- 4 , 765 
-3,648 

5,253 
8,032 

NOTE.—The cash income and outgo data in this table are on a basis consistent with 
receipts from and payments to the public as derived in the 1957 and subsequent Budget 
documents. Special Analysis A. Reconcihation to cash deposits and withdrawals in 
the account of the Treasurer of the United States is shown on the same basis as in the 
Budget documents. There is also shown the amount of net cash borrowing from, or 
repayment of borrowing to, the public. 

The Budget series of cash transactions is designed to provide information on the 
flow of money between the public and the Federal Government as a whole, and there
fore includes transactions not cleared through the Treasmer's account. Receipts and 
payments include transactions both in budget accounts and in trust and deposit fund 
accounts. Operations of Government-sponsored enterprises are included in payments 
on a net basis as reflected in Treasury reports. Major intragovernmental transactions 
which are reported as both expenditures and receipts are eliminated from both. Non
cash items which represent accrued obligations of the Government to make payments 
in the future are also eliminated from expenditmes but are added later when actual 
payments are made. Receipts from the exercise of monetary authority (mostly seign
iorage on sUver) are excluded as not representing cash received from the public. Fed
eral cash borrowing from the public includes net borrowing by the Treasury through 
public debt transactions and also net borrowing by Government agencies and Gov-
ei-nment-sponsored enterprises through sales of theu- own securities. It excludes 

changes in the public debt which do not represent direct cash borrowing from the 
public. The net effect of all these transactions with the pubUc is reflected in changes 
in the balance in the Treasurer's account and in cash held ouiside the Treasury. 

Cash transactions through the Treasurer's account are similar in general concept to 
those included in the Budget series, but are limited in coverage to transactions which 
affect the balance in that account. On the other hand, they include receipts from the 
exercise of monetary authority, which are excluded from receipts from the public in 
the Budget series. 

Beginning with figures for the fiscal year 1953, the series of transactions with the 
public is based on the Monthly Statement of Receipts and Expenditures of the United 
Staies Government, which is compUed from reports by all collecting and disbursing oflS
cers and includes those transactions not cleared through the Treasurer's account. 
Cash deposits and withdrawals in the Treasurer's accouut, beginning with figures for 
the same year, are reported in daily Treasury statements. For those years prior to 
1953 both cash transactions series are based on a single source, namely, the earlier basis 
of daUy Treasury statements which reported separate classifications for budget results, 
trust account transactions, etc. Because of later reclassifications of certain transac
tions, the cash deposits and withdrawals may differ from those originally published in 
the daUy Treasury statements. 

*Less than $500,000. 
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446 19 59 REPORT OF THE SECRETARY OF THE TREASURY 

Public Debt, Guaranteed Obligations, Etc. 
I.—Outstanding 

TABLE 19.-^Principal of the puhlic debt, 1790-1959 
On basis of Publ ic D e b t accounts from 1790 th rough 1915, and on basis of daily Treasury s ta tements from 

1916 to da te , see "Bases of T a b l e s " and Note] 

D a t e 

December 31— 
1790 
1791 
1792. 
1793 
1794 
1795 
1796. 
1797 
1798 
1799 , 
1800 
1801 
1802 , 
1803 
1804 
1806 
1806 
1807 
1808 , 
1809 
1810 , 
1811 

Tota l gross 
deb t 

$75, 463,477 
77,227, 926 
80,358.634 
78, 427,405 
80, 747, 587 
83, 762,172 
82,064,479 
79, 228, 529 
78, 408. 670 
82,976, 294 
83,038,051 
80, 712,632 
77,054, 686 
86,427,121 
82, 312,151 
75, 723, 271 
69,218, 399 
65,196,318 
67,023,192 
53,173,218 
48,005, 688 
46, 209, 738 

D a t e 

December 31— 
1812 
1813 
1 8 1 4 . . . . . . . . 
1815 .. 
1816 
1817 
1818 
1819 
1820. 
1821 
1822 
1823 
1824 , 
1 8 2 6 — . . . . 
1826 
1827 
1828 
1829 
1830 
1831 
1832 

Tota l gross 
deb t 

962,828 
487,846 
833,660 
334,934 
491, 965 
466,634 
529,648 
015,666 
987,428 
546,677 
875,877 
269,778 
788,433 
054,060 
987,357 
475,044 
421,414 
565,407 
123,192 
322,235 
Oil, 699 

D a t e 

December 31-
1833 
1834 
1836 
1836 
1837 
1838 
1839 
1840 
1841 
1842 

J u n e 30— 
1843 
1844 
1845 
1846 
1847 
1^48 
1849 
1860 
1861 
1862. . . . . . 

To ta l gross 
deb t : 

$4,760,082 
37,733 
37,513 
336,958 

3,308,124 
10,434,221 
3,673,344 
5,260,876 
13,694,481 
20,201,226 

32, 742,922 
23,461,653 
16,925,303 
15, 660, 203 
38,826. 635 
47,044,862 
63; 061,869 
63,462, 774 
68,304, 796 
66,199,342 

.Tune 30 

1853. 
1854. 
1855. 
1856-
1857. 
1858-
1859. 
1860. 
1861. 
1862. 
1863-
1864-
1865-
1866-
1867. 
1868. 
1869. 
1870-
1871. 
1872. 
1873. 
1874. 
1875-
1876-
1877. 
1878. 
1879. 
1880. 
1881-
1882. 
1883. 
1884. 
1885-

1890. 
1891. 
1892. 
1893. 
1894-
1895. 

In teres t -bear ing ' 

$59, 642. 412 
42.044. 517 
35. 418,001 
31.805,180 
28. 503.377 
44, 743, 256 
58.333.156 
64. 683, 256 
90, 423. 292 

365, 356.045 
707.834. 255 
360,026. 914 
217. 709, 407 
322.116, 330 
238. 954, 794 
191. 326,130 
151,495. 065 
035,881,095 
920,696, 750 
800. 794,100 
696,483. 950 
724. 930, 750 
708, 676, 300 
696, 685, 450 
697,888, 500 
780, 735, 650 
887, 716,110 
709, 993,100 
625, 567, 750 
449,810. 400 
324, 229.150 
212, 563,850 
182,150, 950 
132, 014,100 
007, 692. 350 
936. 522. 500 
815,853, 990 
711,313,110 
610. 529.120 
585,029, 330 
585,037,100 
635,041,890 
716,202,060 

M a t u r e d deb t 
on which inter
est has ceased 

$162,249 
199, 248 
170,498 
168,901 
197,998 
170,168 
165, 225 
160.675 
159,125 
230,520; 
171, 970: 
366,629 

2,129,425. 
4,435,865. 
1,739.108 
1,246,334. 
5,112,034 
3,569,664 
1. 948, 902 
7,926,647 

51, 929, 460 
3,216,340 

11,425,570 
3, 902.170 

16, 648. 610 
5,594.070 

37,015.380 
7, 621. 205 
6.723.615: 

16. 260, 555 
7,831.165 

19, 655,955 
4,100. 745 
9,704.195 
6.114. 915 
2.495,845 
1,911,235 
1,815, 555 
1.614,705 
2, 785,875 
2,094,060 
1,851, 240 
1, 721-, 590 

D e b t bearing 
no interest 

$158,591,390 
411, 767. 456 
455, 437. 271 
458.090,180 
429. 211, 734 
409.474,321 
390.873,992 
388, 503. 491 
397, 002, 510 
399, 406,489 
401. 270,191 
402. 796,935 
431, 785, 640 
436.174, 779 
430. 258,158 
393.222,793 
373.088,595 
374.181,153 
373, 294, 567 
386, 994,363 
390.844, 689 
389,898, 603 
393. 087, 639 
392, 299, 474 
413. 941. 255 
451, 678. 029 
445, 613, 311 
431. 705, 286 
409,267, 919 
393, 662. 736 
380.403.636 
374,300, 606 
380,004, 687 
378,989,470 

Tota l gross deb t 

$59, 
42, 
35, 
31, 
28. 
44, 
58, 
64, 
90, 
524, 

1.119, 
1,815, 
2, 677, 
2, 756, 
2, 650, 

: 2.583, 
2,545, 
2,436, 
2,322, 
2,209, 
2,151, 
2,169, 
2,156, 
2,130, 
2,107. 
2,159, 
2,298, 
2,090, 
2, 019, 
1,856, 
1, 721, 
1, 625, 
1, 578. 
1, 555, 
1.465, 
1,384, 
1, 249, 
1,122, 
1,005, 
968. 
961, 

, 1,016, 
• 1,096, 

804, 661 
243. 765 
588, 499 
974,081 
701,375 
913, 424 
498,381 
843,831 
682,417 
177,956 
773,681 
830, 814 
929.012 
763.929 
168, 223 
446, 456 
110. 590 
453, 269 
052.141 
990.838 
210, 345 
932, 730 
276, 649 
845, 778 
759, 903 
418, 315 
912, 643 
908.872 
285,728 
915, 644 
958, 918 
307.444 
551,169 
659, 550 
485, 294 
631,656 
470, 611 
396, 684 
806, 561 
218,841 
431, 766 
897,817 
913,120 

Gross deb t 
per c a p i t a ' 

$2.32 
.1.69 
L30 
1.13 
.99 

1.50 
1.91 
2.06 
2.80 

15.79 
32.91 
52.08 
75.01 
75.42 
70.91 
67.61 
65.17 
6L06 
56.72 
52.65 
60.02 
49.05 
47.84 
46.22 
44.71 
44.82 
46.72 
41.60 
39.18 
35.16 
31.83 
29.35 
27.86 
26.85 
24.76 
22.89 
20.23 
17.80 
15.63 
14.74 
14.36 
14.89 
15.76 

Footnotes a t end of table . 



TABLES 447 

T A B L E 19.—Principal of the public debt, 1790-1959—Continued 

June 30 

1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916. 
1917. 
1918. 
1919 
1920 
1921. 
1922. 
1923 
1924 
1925 
1926. 
1927. 
1928 
1929 
1930 
1931 
1932 
1933 
1934. 
1935. 
1936. 
1937. 
1938 
1939 
1940 
1941. 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952. 
1953. 
1954. 
1956. 
1956. 
1957. 
1958. 
1959. 

Interest-bearing' 

$847, 
847, 
847, 

1,046. 
1, 023, 

987, 
931, 
914. 
895, 
895, 
895, 
894, 
897, 
913. 
913, 
916. 
963. 
965. 
967, 
969, 
971, 

2,712. 
12,197. 
25,236, 
24. 062, 
23, 738, 
22, 710. 
22,007, 
20, 981. 
20. 210. 
19,383. 
18,252, 
17,317, 
16. 638, 
15, 921, 
16, 619. 
19,161, 
22,167, 
26, 480, 
27,645, 
32,988, 
36,800, 
36. 575, 
39. 885, 
42,376, 
48,387. 
71, 968, 
135,380, 
199, 543, 
256,356. 
268,110. 
255.113, 
250,063, 
250, 761, 
256,209, 
252,851, 
256, 862. 
263,946, 
268, 909, 
271, 741, 
269,883, 
268, 485, 
274, 697, 
281,833, 

363,890 
365,130 
367,470 
048, 750 
478, 860 
141.040 
070, 340 
541,410 
157,440 
158. 340 
169.140 
834. 280 
503.990 
317,490 
317.490 
353.190 
776. 770 
706. 610 
953. 310 
769.090 
662,690 
549. 477 
507,642 
947,172 
500,285 
900,085 
338.106 
043, 612 
242.042 
906, 915 
770,860 
664. 666 
694,182 
941,379 
892,350 
688. 640 
273.540 
643.120 
487, 870 
241,089 
790,136 
109, 418 
925,880 
969,732 
496.928 
399. 639 
418,098 
305, 795 
355,301 
615, 818 
872,218 
412,039 
348,379 
636, 723 
363,372 
766,497 
861,128 
017, 740 
766, 664 
267, 607 

068.041 
562, 677 
560. 009 
362,429 

Matured debt 
on which inter
est has ceased 

$1,636,890 
1,346, 880 
1,262,680 
1, 218, 300 
1,176, 320 
1, 415, 620 
1, 280. 860 
1, 205,090 
1, 970,920 
1. 370, 245 
1.128.135 
1.086,815 
4,130,015 
2.883.865 
2,124.895 
1,879,830 
1, 760. 450 
1, 659. 550 
1, 652, 560 
1, 507, 260 
1, 473,100 

14, 232,230 
20, 242,560 
11,176.250 
6, 745,237 

10, 688,160 
26, 250. 880 
98. 738. 910 
30. 278. 200 
30, 258, 980 
13.359.900 
14. 718, 585 
45,336,060 
50, 749,199 
31, 716, 870 
51,819,095 
60,079,385 
65,911.170 
54. 266.830 

230,662.155 
169,363.395 
118, 529. 816 
141, 362. 460 
142.283.140 
204.591.190 
204, 999, 860 
98,299. 730 
140,600.090 
200,851,160 
268. 667,135 
376. 406,860 
230,913.536 
279,751,730 
244, 767, 458 
264,770, 705 
612,046,600 
418,692,165 
298. 420, 570 
437,184, 655 
588, 601, 480 
666.051, 697 
629, 241, 585 
597, 324, 889 
476,455, 003 

Debt bearing 
no interest 

$373, 
378, 
384, 
389, 
238, 
233, 
245, 
243, 
239, 
235, 
246, 
251, 

.276, 
232. 
231, 
236, 
228, 
225, 
218, 
219. 
252. 
248, 
237, 
236, 
230, 
227, 
227. 
243. 
239, 
275. 
246. 
244, 
241, 
241, 
231, 
229. 
265. 
315. 
518, 
824. 
620, 
505, 
447, 
411, 
386, 
369. 
355, 

1,175, 

1, 259, 
2,056, 

934, 
2, 942, 
1,949, 
1, 763, 
1, 883, 
1, 858, 
1,823, 
1,826, 
1,912, 
2, 044, 
2.201, 
1, 512, 
1, 048, 
2,396, 

728,570 
081, 703 
112.913 
433, 654 
761, 733 
015,585 
680.157 
659,413 
130, 656 
828, 510 
235, 695 
257,098 
056.398 
114, 027 
497. 584 
761,917 
301, 285 
681. 585 
729. 530 
997, 718 
109.877 
836.878 
475,173 
382, 738 
076,945 
862,308 
792. 723 
924.844 
292, 747 
027,993 
085, 656 
523. 681 
263, 959 
397,905 
700,611 
873,756 
649,619 
118. 270 
386. 714 
989.381 
389.964 
974,499 
451,975 
279. 539 
443. 919 
044,137 
727. 288 
284. 445 
180. 760 
904, 457 
820,095 
057, 534 
146, 403 
965,680 
228,274 
164, 718 
625. 492 
623,328 
647, 799 
353, 816 
693, 911 
367, 635 
332, 847 
089,647 

Total gross debt 3 

$1, 222, 
1, 226. 
1, 232, 
1,436. 
1.263, 
1. 221. 
1.178. 
1.159. 
1.136, 
1,132, 
1,142, 
1.147. 
1,177, 
1.148. 
1,146. 
1,153, 
1,193, 
1,193. 
1,188, 
1,191, 
1, 226. 
2. 975, 
12,455, 
25, 484, 
24, 299. 
23,977. 
22, 963. 
22,349. 
21. 2m, 
20. 516. 
19. 643, 
18,611, 
17, 604, 
16,931. 
16,185. 
16,801, 
19. 487. 
22, 538, 
27,053. 
28, 700. 
33, 778, 
36, 424. 
37.164, 
40. 439, 
42, 967, 
48, 961. 
72. 422, 
136, 696, 
201,003. 
258, 682. 
269. 422, 
258, 286. 
252, 292, 
252, 770, 
257,357, 
255, 221, 
259,105, 
266, 071. 
271, 259, 
274, 374, 
272, 750, 
270, 527, 
276,343, 
284, 705, 

729, 350 
793, 713 
743, 063 
700. 704 
416,913 
572, 245 
031, 357 
405, 913 
259,016 
357.095 
522, 970 
178,193 
690. 403 
316.372 
939. 969 
984,937 
838. 505 
047, 745 
235, 400 
264.068 
145,568 
618, 585 
225, 365 
506,160 
321, 467 
450,553 
381. 708 
707, 365 
812,989 
193, 888 
216.315 

906, 932 
293. 201 
088, 484 
309.831 
281.492 
002,444 
672, 660 
141,414 
892, 625 
543, 494 
613, 732 
740,315 
532, 411 
631,038 
443, 536 
445,116 
090. 330 
387, 221 
187,410 
099,173 
383.109 
246.513 
359,860 
352.351 
976, 816 
178, 785 
061, 639 
599,108 
222, 803 
813.649 
171,896 
217, 746 

907, 078 

Gross debt 
per capita 2 

$17.25 
16.99 
16.77 
19.21 
16.60 
15.74 
14.88 
14.38 
13.83 
13.61 
13. 37 
13.19 
13.28 
12. 69 
12.41 
12. 29 
12.62 
12.27 
11.99 
11.85 
12. 02 
28.77 

119.13 
242. 56 
228. 23 
220. 91 
208. ()5 

. 199.64 
186. 23 
177.12 
167.32 
155. 51 
146.09 
139.04 
131.51 
135.46 
156.10 
179. 48 
214. 07 
225.55 
263. 79 
282. 76 
286. 27 
308.98 
325.23 
367. 09 
637.13 
999. 83 

1, 462. 44 
1,848.60 
1, 905. 42 
1,792.05 
1,720.71 
1, 694. 75 
1, 696. 68 
1, 653.42 
1, 650. 06 
1, 666. 74 
1, 670.14 
1, 660.16 

r 1, 62L 82 
r 1, 580. 22 
1,587.60 

41.607. 35 

»• Revised. 
» Exclusive of bonds issued to the Pacific railroads (acts of 1862, 1864, and 1878), since statutory provision 

was made to secure the Treasury against both principal and interest, and the Navy pension fund, which 
was not a debt as principal and interest were the property of the United States. The Statement of the 
Public Debt Included the railroad bonds from issuance and the Navy fund from September 1, 1866, until 
the Statement of June 30,1890. 

2 Based on the Bureau of the Census estimated population for continental United States. 
' Includes certain obligations not subject to statutory limitation; see table 1, notes 6 and 7. 
< Subject to revision. 

NOTE.—From 1789-1842, the flscal year ended December 31; from 1843, on June 30. Detailed figures for 
1790-1852 are not avaUable on a basis comparable with those of later years. The amounts for 1790-1862, 
except for 1835, are from the 1900 annual report of the Secretary of the Treasury; for 1835, frora the 1834-35 
aimual reports, pp. 604 and 629; for 1853-85, from the " Statement of Receipts and Expenditures of the Gov
ernment from 1855 to 1886 and Principal of Public Debt from 1791 to 1885" compiled from the Register's 
oflQcial records; from 1886-1915, from the monthly debt statements and revised flgures in the Secretary's 
annual reports; and for 1916 to date, from the "Statement of the Public Debt" in the daily Treasury state
ments. 
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T A B L E 20.—Public debt and guaranteed obligations outstanding J u n e SO, 1934—59 

[Gross public debt on basis of daily Treasury statements. Guaranteed obligations from 1934 through 
1939 on basis of Public Debt accounts, and for 1940 and subsequent years on basis of daUy Treasury state
ments] 

J u n e 30 

1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1969 

Gross public 
d e b t l 

$27,053,141,414 
28, 700, 892, 625 
33, 778, 543, 494 
36, 424, 613, 732 
37,164, 740, 315 
40, 439, 532, 411 
42.967,531,038 
48, 961, 443, 536 
72,422.445.116 

136.696,090,330 
201, 003,387, 221 
258, 682,187, 410 
269, 422, 099,173 
2.')8, 286, 383,109 
252, 292, 246, 513 
252, 770. 359, 860 
257. 357, 352,351 
255. 221.976,816 
259,105.178,785 
266, 071, 061, 639 
271, 259, 599,108 
274, 374, 222, 803 
272. 750, 813. 649 
270, 527,171. 896 
276, 343, 217, 746 
284, 705, 907,078 

Guaran teed obligations held outside the 

Interest-bearing 

$680. 767, 817 
4,122, 684, 692 
4, 718,033, 242 
4, 664, 594. 533 
4, 852, 559,151 
5, 450, 012. 899 
5, 497, 556, 555 
6, 359, 619.105 
4, 548. 529, 255 
4,091.686.621 
1,515,638,626 

409,091,867 
466, 671, 984 

83, 212, 285 
68, 768, 043 
23, 862,383 
17. 077, 809 
27, 364.069 
44. 092, 646 
50,881, 686 
80,415,386 
43, 257, 786 
73,100. 900 

106, 434.150 
100, 565, 250 
110, 429,100 

Treasury 2 

M a t u r e d 3 

$10,000 
232, 500 
821,200 

31, 514,100 
10, 633, 475 
19, 730,375 
8, 256. 425 

107, 430, 675 
24.066, 525 

9, 712, 875 
6, 307, 900 
4. 692, 775 
3,413.025 
2, 425, 225 
1,863,100 
1, 472, 700 
1,191.075 
1, 026. 000 

885.175 
787. 575 
703. SOO 
655, 350 
590,050 

Tota l 

$6.R0, 767,817 
4,122, 684, 692 
4. 718,033, 242 
4, 664, 604, 533 
4,852,791,651 
5, 450, 834,099 
5, 529,070, 655 
6, 370, 252. 580 
4, 568, 259, 630 
4, 099. 943, 046 
1, 623, 069, 301 

433,158, 392 
476, 384,859 

89, 520,185 
73.460,818 
27, 275, 408 
19, 503,034 
29, 227, 169 
45, 565, 346 
52, 072, 761 
81,441.386 
44.142. 961 
73, 888. 475 

107,137. 950 
101, 220, 600 
111, 019,150 

Tota l gross publ ic deb t and 
guaranteed obligations » 

To ta l 

$27, 733, 909, 231 
32, 823, 577,316 
38, 496, 576, 735 
41,089, 218, 265 
42,017, 531,967 
45,890,366.510 
48, 496, 601,693 
55, 331, 696,116 
76, 990, 704, 746 

140, 796,033, 376 
202, 626, 456, 522 
259,115,345,802 
269,898, 484, 033 
258,375, 903, 294 
252,365, 707, 331 
2.52, 797, 635, 268 
257, 376,855. 385 
255, 251, 203, 984 
259,150, 744,131 
266,123,134,400 
271,341, 040, 495 
274,418,365, 764 
272,824, 702.124-
270. 634, 309, 846 
276, 444, 438. 346 
284,816,926, 228 

Per capi ta < 

$219.46 
257. 95 
300. 63 
318.95 
323. 65 
350. 63 
367. 08 
414. 85 
571.02 

1,029.82 
1,464.17 
1,851.70 
1,908.79 
1, 792. 67 
1, 721. 21 
1,694.93 
1,696.81 
1. 653. 61 
1, 650.35 
1, 667. 06 
1, 670. 64 
1,660. 42 

' 1,622. 26 
r 1, 580.84 

1, 588.18 
«1,607.97 

>• Revised. 
1 Includes certam obligations not subject to statutory limitation. For amounts subject to limitation, 

see table 1. 
2 Consists of obligations is.sued by certain Government corporations and credit agencies, obligations 

which are guaranteed by the United States as to both principal and interest. They were first authorized 
in 1932, but no such obligations were outstanding at the end of the fiscal years 1932 and 1933. 

3 Amounts shown represent outstanding principal only. The amount of interest for the fiscal year 1969 
was $121,414. 

* Based on Bureau of the Census estimated population for continental United States. 
8 Subject to revision. 
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T A B L E 21.—Public debt outstanding by security classes, June 30, 1952-59 

[In miUions of dollars. On basis of daUy Treasiiry statements, see "Bases of Tables"] 

Class 

Interest-bearing: 
Public issues: , 

Marketable issues: 
Treasury bills: 

Regular weekly 
Tax anticipation 
Other. . . 

Certificates of indebtedness 
Treasury notes. . . 
Treasmy bonds: 

Bank eligible 
Bank restricted i 

Panama Canal loan bonds 
Postal savings bonds 

Total marketable issues 

Nonmarketable issues: 
Treasmy notes—tax and sav

ings 
U.S. savings bonds 
Depositary bonds 
Treasury bonds—investment 

series 

Total nonmarketable issues. . 

Total public issues... 

Special issues: 
Adjusted service certificate fund 

certificates. 
Canal Zone Postal Savings Sys

tem notes. 
CivU service retirement fund: 

Certificates 
Notes 
Bonds 

Farm tenant mortgage insurance 
fund notes . . 

Federal Deposit Insurance Corp. 
notes -

Federal disabUity insmance 
trust fund: 

Certificates 
Notes 
Bonds 

Federal home loan banks: 
Certificates 

. Notes 
Federal Housing Administra

tion notes: 
Armed services housing mort

gage insurance fund 
Housing insurance fnud. 
Housing investment insurance 

fund - . . . ..„ , . 
MUitary housing insmance 

fund 
Mutual mortgage msmance 

fund .. . 
National defense housuig in

surance fund 
Section 220 housing msmance 

fund . . 
Section 221 housing insmance 

fnnrl _ . _ 
Servicemen's mortgage insm

ance fund . -
Title I housing insurance fund. 
Title I insurance fund 
War housing insmance fund... 

1952 

17,219 

28,423 
18,963 

48.200 
27,460 

50 
92 

140,407 

6,612 
57, 685 

373 

14,046 

78, 717 

219,124 

6 

1 

4,998 

1 

888 

50 

(*") 

2 

1953 

18,906 
800 

15,854 
30,425 

63, 980 
17, 245 

50 
. 74 

147,335 

4,453 
67,886 

447 

13,288 

76,073 

223,408 

5 

1 

846 
4,739 

1 

846 

60 

2 

(*) 
2 

16 

2 

4 

1954 

19, 515 

18,405 
31, 960 

71,706 
8,672 

;60 
46 

150,354 

6,079 
68,061 

411 

12, 775 

76,326 

226,681 

5 

: 1 

2,268 
3,671 

1 

892 

232 

(*) 

10 

5 

1955 

19, 514 

13,836 
40, 729 

81,057 

50 
.21 

155, 206 

1,913 
58,365 

417 

12, 589 

73,285 

228,491 

6 

1 

4,055 
2,097 

1 

836 

200 

2 

16 

2 

1 

1 

1 
1 

38 
3 

1956 

20,808 

16,303 
35, 952 

81,840 

50 

154,953 

57,497 
310 

12,009 

69,817 

224, 769 

5 

1 

6,051 
596 

673 

2 
50 

2 
1 

26 

2 

1 

1 

1 
1 

43 
8 

1957 

21, 919 
•1, 601 

20,473 
30, 973 

80,789 

50 

155, 705 

54,622 
196 

11,135 

65, 953 

221,658 

(*) 
5,707 

740 
925 

718 

258 
30 

• 38 

10 
40 

3 
2 

26 

2 

1 

1 

2 
1 

43 
8 

1958 

22,406 

32, 920 
20,416 

90, 883 

50 

166,675 

51, 984 
• 171 

• 9, 621 

61, 777 

228, 452 

4,249 
1,540 
1,925 

673 

658 
150 
188 

165 

1 
1 

(*) 

18 

4 

1 

1 

3 
1 

34 
7 

1959 

25, 006 
3,002 
4,009 

33,843 
27,314 

84,803 

50 

178, 027 

50, 503 
183 

8.365 

59, 050 

237, 078 

(*) 
298 

2,072 
6,212 

629 

89 
394 

1,050 

165 

(*) 
4 

(*) 

15 

1 

1 

1 

2 
1 

29 
6 

Footnotes a t end of table. 

525622—60- -30 



450 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 21.—Public debt outstanding by security classes, June SO, 1952-59—Con. 
[In mUlions of dollars] 

In teres t -bear ing—Cont inued 
Special issues—Continued 

Federa l old-age e n d survivors 
in smance t rus t fund: 

Certificates 
Notes 
Bonds - --

Federal Savings a n d Loan In
surance Corporat ion notes 

Foreign service re t i rement fund: 
Certificates 
No tes 

Governmen t life insurance fund 
certificates 

H i g h w a y t rus t fund certificates 
Na t iona l service life insmance 

fund no te s . 
Pos ta l Savings Sys tem notes 
Rai l road re t i rement account 

notes - . . 
U n e m p l o y m e n t t rus t fund cer

tificates 
Veterans special t e rm insurance 

fund certificates . . . 

T o t a l special issues 

To ta l interest-bearing d e b t . . 

M a t u r e d deb t on which interest has 
ceased 

D e b t bearing no interest : 
Special notes of t he Un i t ed States , 

In te rna t iona l M o n e t a r y F u n d 
series 

U .S . savings s t a m p s 2 
Excess profits tax refund bonds 
U . S . notes (less gold reserve) 
Deposi ts for re t i rement of na t ional 

b a n k a n d Federal Reserve B a n k 
notes 

Other deb t bearmg no interest 

T o t a l deb t bearing no i n t e r e s t . . . 

T o t a l gross deb t 3 

1952 

14,047 

79 

17 

1,300 

5,191 
551 

2,863 

7,745 

37, 739 

256, 863 

419 

1,274 
50 

2 
191 

301 
6 

1,824 

269,105 

1953 

15, 632 

61 

3 
13 

1,299 

5,249 
451 

3,128 

8,287 

40, 538 

263,946 

298 

1,302 
50 

1 
191 

277 
6 

1,827 

266, 071 

1954 

17,064 

84 

9 
6 

1,234 

5,272 
212 

3,345 

8,024 

3 

42, 229 

268,910 

437 

1,411 
50 

1 
191 

254 
6 

1,913 

271,260 

1955 

18,239 

94 

10 
6 

1,233 

5,346 
90 

3,486 

7,479 

10 

43, 250 

271, 741 

589 

1,567 
48 

1 
191 

232 
6 

2,044 

274,374 

1956 

19,467 

103 

16 
4 

1,217 

5,481 
5 

3,600 

7,737 

20 

45,114 

269,883 

666 

1,742 
49 

1 
191 

213 
6 

2,202 

272,751 

1957 

14,963 
2,000 
2,500 

103 

22 

1,200 
404 

5,570 
5 

3,476 

7,996 

34 

46,827 

268,486 

629 

1,068 
51 

1 
191 

196 
6 

1,612 

270, 527 

1958 

9,925 
3,860 
4,826 

112 

24 

1,144 
822 

6,666 

3,531 

6,671 

48 

46,246 

274,698 

697 

618 
51 

1 
191 

182 
6 

1,048 

276,343 

1959 

400 
4,032 

12,795 

116 

26 

1,12 
429 

5,742 

3,417 

5,636 

66 

44,756 

281,833 

476 

1,979 
50 

1 
191 

169 
6 

2,396 

284,706 

1 See 1946 annual report, pp. 42, 43, and 654, and 1955 annual report, p. 515, note 6. 
2 On October 1, 1942, they replaced postal savings stamps which had been Postal Savings System's 

obligations. 
8 Includes certain obligations not subject to statutory limitation; see table 1. 

NOTE.—For comparable data 1931-43, see 1943 annualreport, p. 564, and for 1944-51, see 1954 aimual 
report, p. 472, Composition of the public debt 1916-45, is shown in the 1947 annual report, p . 361. For 
reconcUiation with Public Debt accounts for 1959, see table 24. *Less than $500,000. 



TABLES 451 
TABLE 22.—Guaranteed obligations held outside the Treasury ^ by issuing Government 

corporations and other business-type activities, June 30, 1952-69 

[Face amount, iu thousands of dollars. On basis of daUy Treasury statements, see "Bases of Tables"] 

Agency 

U N M A T U R E D OBLIGATIONS 

C o m m o d i t y Cred i t Corporat ion 
notes, e t c . . 

Federa l Hous ing Admin is t ra t ion 
deben tu res : 

M u t u a l mortgage i n smance f u n d . . 
Armed services housing mortgage 

insurance fund 
Housing insurance fund 
Na t iona l defense housing insm--

ance fund . 
Section 221 housing insurance fund 
Servicemen's mortgage insmance 

fund-- . . . . . . 
Ti t le I housing insurarice fund 
W a r housing insurance fund . . . 

To ta l u n m a t u r e d obligations 

M A T U R E D OBLIGATIONS* 

Federal F a r m Mor tgage Corpora t ion . 
H o m e Owners ' Loan C o r p o r a t i o n . . . 

T o t a l m a t m e d obligations 

T o t a l based on guarantees 

1962 

558 

9,180 

34, 355 

44,093 

521 
952 

1, 473 

45, 565 

1953 

8,127 

1,632 

23 
41,100 

50,882 

434 
757 

1,191 

52,073 

1954 

8,501 

1,742 

31 
70,141 

. 80,415 

383 
643 

1,026 

81,441 

1955 

9,021 

725 
2,317 

1,462 

35 
29, 697 

43,258 

333 
552 

885 

44,143 

1966 

8,471 

9,695 
5,838 

16,108 

224 
32, 765 

73,101 

296 
493 

788 

73,888 

1957 

10, 638 

10, 209 
10,135 

40,738 

12 
482 

34,220 

106,434 

265 
438 

704 

107,138 

1968 

9,987 

8,324 
8,987 

47, 734 
8 

78 
377 

25,070 

100, 565 

240 
415 

655 

101,221 

1969 

8,699 

10,466 
9,970 

2 59,446 
8 

38 
213 

21, 591 

3110,429 

214 
376 

590 

3111,019 

1 For obUgations held by the Treasury, see table 122. 
2 Includes $179 thousand face amount redeemed as of June 30,1959, but omitted from transactions cleared 

on that date. 
3 Does not include guaranteed obligations of the District of Columbia Armory Board in the amount of $96 

thousand not reported in the daUy Treasury statement of June 30, 1959. 
* Funds on deposit with the Treasurer of the United States for payment of pruicipal and interest. . 

NOTE.—For figures from 1946-51. see 1968 annual report, p. 474. 
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T A B L E 23. - -Maiurity distribution of marketable interest-bearing public debt and 
guaranteed obligations, June 30, 1946-59 ^ 

[In miUions of dollars. On basis of daily Treasury statements] 

"Fiscalyear Withm 
1 year 

I t o 6 
years 

6 to 10 
years 

10 to 15 
years 

15 to 20 
years 

20 years 
and over 

Various Total 

1946. 
1947. 
1948. 
1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 
1957. 
1958. 
1959. 

1946. 
1947. 
1948. 
1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 
1957. 
1958. 
1959. 

62, 091 
52, 442 
49, 870 
52,302 
42, 448 
60, 860 
70,944 
76,017 
63,291 
51,152 
64,910 
76, 697 
73, 050 
81, 678 

61, 974 
51,211 
48, 742 
48,130 
42, 338 
43,908 
46,367 
65,270 

. 62, 734 
49, 703 
58, 714 
71, 952 
67, 782 
72,958 

By caU classes (due or first becoming caUable) 

35,057 
42, 522 
46.124 
39,175 
51,802 
31,022 
29,434 
30,162 
38,407 
46, 399 
36,942 
41,497 
39,401 
58,256 

32,847 
18,932 
10, 464 
15,067 
15,926 
16,012 
13,321 
13,018 
27,113 
42, 755 
40,363 
26, 673 
45, 705 
28,076 

012 
326 
407 
715 
281 
226 
114 
546 
937 
371 
387 

6; 488 
657 

1,276 

21,227 
27,076 
4L481 
34,888 
25,853 
8,797 
6,594 

2,258 
2,256 

22,372 
14, 405 

1,592 
1,606 
3,630 
4,351 
4,349 
5,604 
6,485 

By matmity classes 2 

43 
38 
27 
13 
16 
27 
44 
51 
80 
43 
73 
106 
101 
110 

22,129 
21,851 
21, 630 
32, 662 
61,292 
46, 526 
47,814 
36,161 
29, 866 
39,107 
34, 401 
.40, 669 
42, 557 
68,304 

44,442 
35, 562 
32, 264 
16, 746 
7,792 
8,707 
13,933 
15,651 
27, 515 
34,253 
28, 908 
12.328 
21, 476 
17,052 

8,707 
13,009 
14, 111 
14, 111 
10,289 
8,754 
5, 586 
2,117 
8,696 
17,242 

. 20,192 
19, 919 
26,999 
20, 971 

8,754 
6,588 
2,118 
8,710 

17, 746 
21,226 
20,114 
26, 546 
19, 937 
11, 371 
8,287 
6,488 
654 
654 

43, 599 
41.481 
41, 481 
34, 888 
25,853 
8,797 
6,594 
1, 592 
1,606 
3,530 
4,351 
4,349 
7,208 
8,088 

43 
38 
27 
13 
16 
27 
44 
61 
80 
43 
73 
106 
101 
110 

189,649 
168, 740 
160,373 
155,160 
155,325 
137,944 
140,451 
147,386 
150,435 
155,250 
155,026 
155,811 
166, 776 
178,138 

189,649 
168, 740 
160, 373 
155,160 
155, 325 
137,944 
140, 451 
147,386 
150, 435 
155,250 
155,026 
155,811 
166, 776 
178,138 

1 Excludes guaranteed obligations held by the Treasury. 
2 AU issues classified to final matmity except partiaUy tax-exempt bonds which are classified to earhest 

caU date. 



TABLES 4 5 3 

TABLE 24.—Summary of puhlic debt and guaranteed obligations by security classes, 
June 30, 1959 

Class of secmity 

PUBLIC D E B T ; 

INTEREST-BEARING DEBT 
Public issues: 

Marketable obligations: 
Treasmy bUls: :. 

Regular weekly 
Tax anticipation 
Other 

Certificates of indebtedness 
(regular) ' 

Treasury notes __ 
Treasmy bonds . . _ 
Other bonds 

Subtotal-

Nonmarketable obligations: 
U.S. savings bonds. 
Depositary bonds . . 
Treasmy bonds, inyestment 

series 

Subtotal . 

Total public issues 

Special issues: 
Canal Zone, Postal Savings Sys

tem 
CivU service retirement fund 
Federal Deposit Insurance Corp.. 
Federal disabUity insmance trust 

fund 
Federal home loan banks 
Federal Housing Administration 

funds 
Federal old-age and survivors in

smance trust fund 
Federal Savings and Loan Insm

ance Corp 
Foreign service retirement fund... 
Government life insmance fund.. 
Highway trust fund 
National service life insmance 

fund 
Railroad retiremerit account 
Unemployment trust fund 
Veterans special term insmance 

fund. . . _ ' . . 

; Subtotal — . . . . . . . . . . . . 

Total hiterest-beaxhig debt . . . . . 

MATURED DEBT ON WHICH INTEREST 
HAS C E A S E D ' ' • . . 

DEBT BEARING NO INTEREST: 
In te rna t iona l M o n e t a r y F u n d 
Other •-

. Total .gross publ ic d e b t . _ . . 

G U A R A N T E E D OBLIGATIONS ; N O T 
O W N E D BY T H E T R E A S U R Y 

Interest-bearing deb t : . 

Federal Housing Admin i s t r a t i on . 
M a t m e d deb t on which interest 

has ceased 

Subtota l 

To ta l gross publ ic deb t and 
guaranteed obligations 

Deduc t deb t no t subject to s t a tu to ry 
l imi ta t ion 

Tota l debt subject to l imi t a t i on . 

Com
p u t e d 

. r a t e of. 
interest ^ 

8 3.213 
3 3.556 
3 3.791 

2.842 
3.304 
2.619 
2.902 

2.891 

2.961;" 
2. OOO 

2.730' 

2:925 

2.899. 

2.000 
2.577 
2.000 

2.598 
1.500 

2.000 

2. 566 

2.000 
3.952 

: 3.500 
2.875 

3.000 
3.000 
2. 750 

• 2.625. 

2,694' 

2.867 

2.628 

A m o u n t ou ts tand
ing on basis of 
Pub l i c Deb t 

accounts 

$25,006,329,000.00 
3,001,654,000.00 
4,009,485,000.00 

33, 843,030,000.00 
27, 319,579,000.00 
84,802,363,850.00 

49,800,000.00 

178,032,140,860.00 

50,393,459,658. 31 
: 182,687i 500.00 

8,359,783,000.00 

68, 935,830,058. 31 

236,967,970,908.31. 

300,000.00 
8,681,531,000.00 

629,300,000.00 

1, 533,450,000.00 
164, 800,000.00 

59,382,000.00 

17,227,237,000.00 

:115,500,000.00 
. 26,416,;000. 00 

1,127,235,000.00 
429,214,000.00 

5, 741,648,000.00 
3,417,239,000.00 
6,636, 315,000.00 

66,164,000.00 

44, 756,631,000.00 

281, 723, 601,908.31 

556,869,430.26^ 

1,979, 249,999. 60 
418,802,624.89 

284,.678, 523„963. 06 

110,429,100. 00 

590,050. 00 
111 niQ 1 '̂ o nn 

284, 789, 543,113. 06 

418,444,637. 09 

284, 371,098,475. 97 

N e t ad jus tmen t 
to basis of 

daUy T r e a s m y 
s t a t emen t 2 

-$6,482,000.00 
+656,000.00 

-4,826,000.00 

.+109,097,520.61 
+7,000.00 

+6,482,000.00 

+114,686, 620. 61 

+109, 760, 520,61 

+109, 760, 520. 61 

-80,414,427. 60 

-1,962,977.96 

.+27, 383; 115.16 

'+27,383,-115.16 

-7 ,500 .75 

A m o u n t ou ts tand
ing on basis ,of 
daUy T r e a s m y 
s t a t emen t : 

$25, 006, 329,000.00 
3,001, 554,000.00 
4,009, 485,000. 00 

33,843,030,000.00 
27,314, 097,000. 00 
84,803,019, 850. 00 

49, 800,000. 00 

178,027,314, 850. 00 

50,502,557,078.92 
182,594,500. 00 

8,365,265, OdO. 00 

69,050,.416, 578. 92 

237,077, 731,428. 92 

\ 300,060. m 
8, 581,531,000. 00 

629,300,000.00 

1,533,450,0^0.00 
164,800,060.00 

59,382,000.00 

17,227,237,000.00 

116,500,000.06 
26,416,000.00 

1,127,235,000.00 
429,214,000.00 

5, 741, 548,000.00 
3,417,239,000.00 
5,636,316, opo. 00 

66,164,000.00 

44,765,631,000.00 

281,833,362,428.92 

476,455,002. 76 

1,979,249,999. 60 
416,839, 646. 94 

284, 705, 907,078. 22 

110,429,100. 00 

, 590,050.00 

4111,019,150.00 
i 

284, 816, 926,2^8 22 

418,452,137. 84 
+27,375,614.41 284,398,474.090. 38 

1 On daUy Treasmy statement basis. 2 Items hi transit on June 30,1959 



T A B L E 25.—'Description of public debt issues outstanding J u n e 30, 1959 ^ 

[On basis of Public Debt accounts,* see "Bases of Tables"] 
CJI 

Pi 

o 
Pi 

o 

w 
o 

Security and rate of interest Date of security When redeemable 
or payable» 

Interest payment 
date 

Average price re
ceived (per $100) 

Amount issued Amount retired Amount out
standing 

INTEREST-BEARING 
DEBT a 

Public Issnes 

Marketable: 
Treasury biUs series maturing 

and approximate yield to ma
turity (%) < 5«: 

Refiular weekly: 
'2.920. 

July 2, 
'2.841. 

(2.! 
1,1959-̂ .. 

12.1 

I July 9,1969< 

July 16,1959-

July 23,1959-

July 30,1959' 

Aug. 13, 

(3.; 
;. 6,1959-^.. 

12.! 

(3.; 
[,1959« .̂. 

l2.' 

I Aug. 20,1959-

Aug. 27,1951 

[2.948.. 

3.034.. 

3"075r. 

3.232.. 

.3'i05" 

'3.337.. 

.2'83i" 

i.l07.. 

"935'.! 

326.. 

722" 

3.253.. 

2'869" 

'2.978.. 

.2.878.. 

[Jan. 2,1969... 

[Apir. 2,1959... 

[Jan. 8,1969... 

[Apr. 9,1959... 

(Jan. 15,1959.-

.Apr. 16,1959.. 

[Jan. 22,1959.. 

[Apr. 23,1959.. 

(Jan. 29,1959.. 

[Apr. 30,1969.. 

[Feb. 6,1969... 

[May 7,1959.-

I JFeb. 13,1969.. 

llMay 14,1969. 

[Feb. 19,1969.. 

[May 21,1969. 

IjFeb. 26,1969.. 

IMay 28,1959. 

ijuly2,1959 

July 9,1959.. 

i July 16,1969. 

I July 23,1959. 

[july 30,1959. 

VAug. 6,1959., 

[Aug. 13,1959. 

I Aug. 20,1969. 

VAug. 27,1959. 

$98.632fCash 
(Exchange.. 

$99.282{Cash. 
(Exchange.. 

$98.504(Cash 
(Exchange.. 

$99.255(Cash...... 
(Exchange.. 

$98,466 (Cash 
(Exchange.. 

$99:223(Cash 
(Exchange.. 

$98.366(Cash...... 
(Exchange.. 

$99,215 (Cash 
(Exchange.. 

$98,313 (Cash. 
(Exchange.. 

$99.284(Cash 
(Exchange.. 

$98.429(Cash . . 
(Exchange.. 
(Cash 

$99,258 (Exchange.. 
$98.328(Cash 

(Exchange.. 
$99.312(Cash 

(Exchange.. 
.$98,355 (Cash 

(Exchange.. 
$99.276(Cash 

(Exchange., 
$98.494(Cash 

(Exchange.. 
$99.273(Ca.sh 

(Exchange. 

$397, 
2, 

1,179, 
20, 

397, 
2, 

1,048, 
151, 
398, 

2, 
1,182, 

17, 
397, 

2, 
894, 
106, 
378, 
21, 

899, 
102, 
379, 
20, 

. 806, 
194, 
378, 

21, 
900, 
99, 

395, 

133, 
391, 

3, 
818, 
181, 

884,000.00 
176,000.00 
484,000.00 
770,000.00 
691,000.00 
447,000.00 
178,000.00 
877,000.00 
494,000. 00" 
082, 000.00 
229,000.00 
556, 000.00 
466,000.00 
617, 000. 00 
444,000.00 
439,000.00 
851,000.00 
212,000.00 
075,000.00 
933, 000.00 
257,000. 00 
655,000.00 
580, 000.00 
390, 000.00 
602, 000.00 
396,000. 00 
948, 000.00 
981, ono. 00 
037, 000. 00 
090, 000. 00 
342, 000. 00 
156, 000.00 
428, 000. 00 
934, 000. 00 
679, 000. 00 
565, 000. 00 

$1,600,313,000.00 

1,600,093,000.00 

1,600,361,000.00 S 
tei 

1,400,966,000.00 ^ 

1,402,071,000.00 "^ 

1,400,882,000.00 ^ 

1,400,927,000.00 ^ 
Ul 

d 
1,401,626,000.00 ^ 

1,395,606,000.00 



Sept. 3,1969| 
13.111. 

Sept. 10,1969-

Sept. 17,1959-

3.149.. 

3.375.. 

,§"2831.' 

3.058.. [3.058.. 
i] 
[3.276.. 

Tax anticipation: 6 
Sept. 21,1969 3.293.. 

Regular weekly: 
[3.093.. 

Sept. 24,1959-̂  
13.281. 

Mar. 5,1959.. 

..June 4,1959... 

Mar. 12,1959. 

.June 11,1959.. 

Mar. 19,1959. 

I June 18,1959.. 

3.236 
Oct. 1,1959 

3.250.: 
Oct. 8,1959 

3.351-..-..-_:. 
Oct. 16,1959 

3.361 
Oct. 22,1959 . . . . . . . . . 

3.189... 
Oct. 29,1959 

3.316: 
Nov. 5,1959 

3.408 
. Nov. 12,1959 

3.376 
Nov. 19,1959 

3.373 
Nov. 27,1959 

3.489... . . . . . . 
Dec: 3,1959 _.. : 

3.565 
Dec. 10,1959 

3.486 
Dec. 17,1959 

Tax anticipation: 7 
Dec. 22,1959 3.665 

Regular weekly: 
3.585 

Dec. 24,1959 
Other: 

3.386 
Jan. 15,1960 
Apr. 15,1960 3.835 

Total Treasury bills. 

Footnotes at end of table. 

Feb. 16,1959.. 

(Mar. 26,1959. 

Uune 25,1959.. 

Apr. 2,1959... 

Apr.. 9,1959...: 

Apr: 16,1959.. 

Apr. 23,1959.. 

Apr. 30,1959.. 

May 7,1959... 

May 14,1959.. 

May 21,1959.. 

May 28,1959-. 

.Tune 4,1959.... 

June 11,1959... 

June 18,1959... 

May 15,1959. 

June 25,1959.. 

Apr. 1,1959... 

May 11,1959. 

Sept. 3,1959.-

Sept. 10,1959.. 

Sept. 17,1959. 

Sept. 21,1959.. 

fSept. 24,1959.. 

Oct. 1,1959.__. 

Oct. 8,1959—.. 

Oct. 15,1959... 

Oct. 22,1959... 

Oct. 29,1959... 

Nov. 5,1959... 

Nov. 12,1959.. 

Nov. 19,1959.. 

Nov: 27,1959.. 

Dec. 3,1959.... 

Dec. 10,1959... 

Dec. 17,1959... 

Dec. 22,1959.. 

Dec. 24,1959.. 

Jan. 15,1960.. 

Apr. 15,1960.. 

Sold at a dis
count; payable 
at par on mar 
turity. 

$98.427(Cash 
(Exchange. 

$99.204(Cash 
(Exchange. 

$98.294(Cash.-
(Exchange.. 

$99.170(Cash 
(Exchange.. 

$98,454 (Cash 
(Exchange., 

$99.172(Cash 
(Exchange.. 

$98.015(Cash. 

$98.436(Cash 
(Exchange. 

$99.171(Cash 
(Exchange., 

$98.364(Cash 
(Exchange. 

$98,357 (Cash .. 
(Exchange., 

$98.306(Cash 
(Exchange.. 

$98.301(Cash. 
(Exchange.. 

$98.388(Cash 
(Exchange.. 

$98,324 (Cash 
(Exchange.. 

$98.277(Cash 
(Exchange.. 

$98.293(Cash 
(Exchange.. 

$98.285(Cash 
(Exchange.. 

$98.236(Cash 
(Exchange.. 

$99.198(Cash 
(Exchange.. 

$98.238(Cash 
(Exchange,. 

$97,811 Cash 

$98.188(Cash 
(Exchange.. 

$97,282 Cash 

$96,378 Cash. 

385,647, 
14, 500, 

1,034,918, 
65, 728, 

399, 057, 
1,242, 

1,146,905, 
63,116, 

398,734, 
1,283, 

1,128, 013, 
72, 682, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 

1, 601,769,000. 00 

384, 
15, 

1,131, 
68, 

399, 

379, 
20, 

378, 
21, 
379, 
20, 

356, 
43, 

374, 
26, 
379, 
20, 

377, 
22, 

379, 
20, 

486, 
14, 

477, 
22, 

174, 
975, 
750, 
312, 
375, 
682, 
145, 
902, 
110, 
892, 
462. 
608, 
565, 
653, 
407, 
625, 
003, 
203, 
497, 
690, 
339, 
640, 

025, 
047, 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

1,499,795,000.00 

478,190, 000.00 
22,062, 000.00 

2,006,171,000. 00 

2,003,314, 000. 00 

32,017,368, 000. 00 

1, 600,793,000. 00 

1,600,320,000.00 

1, 600, 712,000.00 

1, 501,759, 000.00 

1, 600,211,000. 00 

400,057, 

400,047, 

400, 002, 

400,070, 

400,218, 

400, 032, 

400,206, 

400,187, 

399,979, 

400,244, 

600,072, 

600,103, 

000.00 

000.00 

000. 00 

000.00 

000.00 

000. CO 

000.00 

000.00 

000. 00 

000. 00 

000. 00 

000.00 

1,499,795,000. 00 

600,242, 000. 00 

2,006,171,000.00 

2,003,314,000. 00 

w 
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T A B L E 25.—Description cf public debt issues outstanding June_ SO, 1959^—•Continueci 

S e c m i t y a n d r a t e of ui terest ' 

I N T E R E S T - B E A R I N G 
D E B T a—Contmued 

Pub l ic I s sues—Cont inued 

Marke tab le—Cont inued 
Certificates of i n d e b t e d n e s s : ' 

Regular : 
1^A% Series C-1959 
3M% Series E-1959 
(Effective rate 3.4286%) 
S H % Series A-1960 
(Effective ra te 3.7572%) 

4% Series B-1960 
(Effective ra te 4.0515'%) 

To ta l certificates of 
indebtedness . 

T reasu ry n o t e s : ' 
3 H % Series B-1959 
3V^% Series A-1960 

3 ! ^ % Series B-1960 
(Effective ra te 3.4462%) 
4% Series A-1961 

3 H % Series B - 1 9 6 1 - - - . . 
(Effective ra te 3.6787%) 

• 3^-^% Series A-1962 
4% Series B-1962 

3 ^ % Series C-1962_ _ _ 
4% Series D-1962 
("Effective ra te 4 0025%") 

2 ^ % Series A-1963 
4% Series B-1963 _ 
1}4% Series EO-1959 

D a t e of s ecmi ty 

Aug . 1, 1958 
Dec . 1,1958 

F e b . 16, 1959 

M a y 16, 1959 

Oct. 10, 1968 
F e b . 15,1957 

J a n . 21,1969 

Aug . 1, 1957 

Dec . 1, 1958 

M a y 1,1967 
Sept . 26, 1957 

N o v . 29, 1957 
F e b . 15, 1959 

Apr . 15, 1958 
Apr . 1, 1959 

, Oct. 1, 1954 

W h e n redeemable 
or payab le 3 

Aug. 1, 1959 
N o v . 15, 1959 

F e b . 15, 1960 

M a y 15, 1960 

N o v . 15, 1959 
M a y 15, 1960 

On Aug . 1, 1959, 
a t opt ion of 
holder u p o n 3 
m o n t h s ' notice; 
on Aug . 1, 1961.S 

M a y 16, 1961 

F e b . 15, 1962 
On F e b . 15, 1960, 

at option of holder 
1 u p o n 3 m o n t h s ' 

notice; on Aug. 
15, 1962. 

N o v . 15, 1962 
F e b . 15, 1962 

F e b . 15, 1963 
M a y 15, 1963 

1 Oct. 1, 1959 

In te res t p a y m e n t 
d a t e 

F e b . 1, Aug. 1 . . - . . 
M a y 15, N o v . 1 5 . . 

Aug. 16, F e b . 1 5 . . . 

N o v . 15, M a y 1 5 . . 

M a y 15, N o v . 1 5 . . 
d o . . . . 

do 

F e b . 1, Aug. 1 

M a y l 5 , N o v . 1 5 . . 

F e b . 15, . \ u g . 1 5 . . . 

M a y 15, N o v . 1 5 . . 
Aug. 15, F e b . 1 5 . . . 

F e b . 15, Aug. 1 5 . . . 
N o v . 15, M a y 1 5 . . 

; A p r . l , O c t . l 

Average price re
ceived (per $100) 

Exchange a t p a r . . . 
E xchange at 99.95. 

Exchange a t p a r . . 
Exchange at 99.993. 

Exchange a t 99.95.. 

P a r 
P a r . 
exchange a t p a r . . . 

99.75% of pa r 

P a r . 
Exchange a t p a r . _ 

Exchange a t 99.875. 

Exchange a t p a r . . 
P a r — 

P a r 
Exchange a t 99.993. 
Exchange at p a r . . . 

P a r . . . 
P a r 
Exchange at p a r . . . 

A m o u n t issued 

$13, 500, 387, 000.00 
7, 710, 556, 000. 00 

3, 047, 951, 000. 00 
8, 314, 675,000.00 

11, 362, 626, 000. 00 
1, 269, 461, 000. 00 

33, 843, 030, 000. 00 

1,183, 574, 000. 00 
942, 426,000. 00 

1,463, 699, 000. 00 
2, 406,125, 000.00 
2, 737, 635, 000. 00 

100,000,000. 00 
2, 508, 528, 000. 00 
2, 608, 528, 000. 00 

4, 078, 373, 000. 00 

647, 057, 000.00 

2,000,387,000.00 

1,142, 956, 000.00 
579, 370, 000. 00 
855,616,000.00 

1,434,986,000.00 
3, 970, 698, 000.00 
1, 743, 040, 000.00 

99,108, 000. 00 

A m o u n t re t i red 

• 

A m o u n t out
s t a n d m g 

$13, 500. 387, 000. 00 
7, 710, 556, 000. 00 

11,362,626,000.00 
1, 269,461, 000. 00 

33, 843, 030, 000. 00 

1,183, 574, 000. 00 

2,406,125, 000. 00 
2, 737, 635, 000. 00 

2, 608, 528,000. 00 

4,078, 373, 000. 00 

647,057,000.00 
2, 000, 387,000. 00 

1,142,956,000.00 

1, 434, 986, 000. 00 
3, 970, 698,000. 00 
1, 743,040,000.00 

99,108,000.00 
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13^% Series EA-1960.. 
1H% Series EO-1960.. 
1H% Series EA-1961.. 
1H% SeriesE0-1961.. 
1H% Series EA-1962.. 
1H% Series EO-1962.. 
1K% Series EA-1963.. 
13^% Series E 0-1963.. 
1M% Series EA-1964.. 

Total Treasury notes. 

Treasury bonds: ' 
2M% of 1959-62. 

2K% of 1959-62. 

2K%of 1960 
2M% of 1960-658 
(Effective rate 2.6259%) 

'2M%ofl961.. . . 
2H%ofl961 . . . . 
2H% of 1962-67. 

2H%of 1963 
2M% of 1963-68., 

3% of 1964 
23^% of 1964-69. 

2H% Of 1964-69. 

2 ^ % of 1965 
23^% of 1965-701. 

3% of 1966 
2K% of 1960-71. 

Footnotes at end of tablet 

Apr. 1, 1955., 
Oct. 1, 1955.. 
Apr. 1, 1956.. 
Oct. 1, 1956.. 
Apr. 1, 1957., 
Oct. 1, 1957-. 
Apr. 1, 1958. 
Oct. 1, 1958.. 
Apr. 1, 1959. 

June l , 1946... 

Nov. 16, 1945.. 

Aug. 15, 1964., 
Dec. 15, 1938.. 

Nov. 
Feb. 
May 

Dec. 
Dec. 

Feb. 
Apr. 

9, 1953.. 
16,1954. 
5, 1942.. 

15, 1964-
1,1942.. 

14, 1968. 
15, 1943. 

Sept. 15, 1943.. 

June 
Feb. 

Feb. 
Dec. 

15, 1958. 
1, 1944.. 

28, 1958. 
1, 1944.. 

Apr. 1, 1960. 
Oct. 1, I960.. 
Apr. 1, 1961. 
Oct. 1, 1961.. 
Apr. 1, 1962. 
Oct. 1, 1962.. 
Apr. 1, 1963. 
Oct. 1, 1963.. 
Apr. 1, 1964. 

On and after Dec. 
16, 1969; on 
June 15, 1962 s 'o 

On and after Dec. 
15, 1959; on 
Dec. 15, 1962 e lo 

OnNov. 15, I960.. 
On and after Dec. 

15, 1960; on 
Dec. 15,1965. 

On Sept. 16,1961.. 
On Nov. 15, 1961.. 
On and after June 

15, 1962; on 
June 16i 1967" 

OnAug. 16,1963.. 
On and after Dec. 

15, 1963; on • 
Dec. 15, 1968.9 

On Feb. 16, 1964... 
On and after June 

15, 1964; on 
June 15,1969.9 

On and after Dec. 
15, 1964; on 
Dec. 15, 1969.9 

OnFeb. 15, 1965 __ 
On and after Mar. 

15, 1965; on 
Mar. 15, 1970.9 

OnAug. 16, 1966.. 
On and after Mar. 

16, 1966; on 
Mar. 15, 1971.9 

do 
do 
do 
QO 
do 
do 
do 
do 
do 

June and Dec. 15. 

do 

May and Nov. 15. 
June and Dec. 15.. 

Mar. and Sept. 15. 
May and Nov. 15. 
Juneand Dec. 15.. 

Feb. and Aug. 15. 
June and Dec: 15. 

Feb. and Aug. 16. 
June and Dec. 16. 

..do-. 

Feb. and Aug. 15.. 
Mar. and Sept. 15. 

Feb. and Aug. 16.. 
Mar; and Sept. 15. 

do 
do 

. . . -do 
do 
do 
do 

- . . .do 
. . . . do 
. . . . .do 

Par.-

Par. 

Exchange at par.. 
Par..-L -
Exchange at par.. 
Exchange at 

$102,375 
Par ---
Exchange at par . 
Pa r . . 

Exchange at par-
Par-

Exchange at par.. 
Par 

Par 
Exchange at par . 

.do. 
Par. 
Exchange at par_ 
Par 
Par : 
Exchange at par.. 

198,041, 
277, 542, 
144, 033, 
331,975, 
551,176, 
590,195,. 
533,150, 
505, 574, 
135, 426, 

000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 

27, 319, 579, 000.00 

6,284,068,500.00 

3,469,671,000.00 

3, 806,484, 000.00 
, 402,892,800.00 
188,196, 700.00 
894,295,600.00 

1,485,385,100.00 
2,239,262,000.00 
11,177,153,-500.00 
2,118,164,-500.00 

6, 754,695, 600. 00 
2; 830, 914,000.00 

3,854,181, 500. 00 
3,761,904,000.00 

3,778, 
69, 

3, 838, 
7,387, 
6,120, 

76, 
6,197, 
1,484, 
3,447, 

33, 
3, 480, 

764, 000.00 
444,000.00 
198. 000.00 
534, 000.00 
861, 600.00 
533, 000.00 
394, 500.00 
298,000.00 
511, 500.00 
353, 600. 00 
865, 000.00 

$18,112,500.00 

14,985,000.00 

1,000.00 

2,000.00 

1,500.00 
7,200,000.00 

12, 026, 500.00 

19,962,000.00 

21,194. 500.00 
491, 300,000.00 

500,158,000. 00 

635,642,600.00 

198, 041, 
277, 642, 
144,033, 
331, 975, 
551,176, 
590,195, 
533,150, 
505, 574, 
135i426, 

000. 00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00. 
OOO.-OO 

27,319,679,000.00 

6, 265, 956,000.00 

3, 454, 686,000.00 

3,806,483,000.00 

1,485, 383,100.00 
2, 239, 262,000.00 

11,177,162,000.00 
2,110,964,600.00 

6, 764, 696,600.00 
2,818, 887,500.00 

3,854,181,500.00 
3, 741,942,000.00 

3, 817,003, 500.00 
6, 896, 234, 000. 00 

4, 697, 236, 500.00 
1, 484, 298, 000.00 

2, 945, 222, 600. 00 
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TABLE 25.—Description of public debt issues outstanding June 30, 1959 ^—Continued 

Security and rate of interest 

INTEREST-BEARING 
DEBT a—Continued 

Public Issues—Continued 

Marketable—Continued 
Treasmy bonds—Continued 

23^% of 1967-72. 

23^% of 1967-72 . . ^ . . . . 

23^% of 1967-72 ^̂  ^. . - . 

4% of 1969 
3%% of 1974 ~...^.^..-^.. 
3H% of 1978-83 . a... 

4% of 1980 
(Effective rate 4.0712%) 
3 ^ % of 1985 ^-. 
(Effective rate 3.2222%) 
33^% of 1990 
3% of 1995 -

Total Treasmy bonds 

Other bonds: 
3% Panama Canal of 1961 ^ 
(Effective rate 2.9018%) 

Total marketable obliga
tions. 

Nonmarketable:' 
Depositary bonds: 

2% First Series 

Date of security 

J u n e l , 1945 

Oct. 20.1941.. . . . . . 

Nov. 15,1945.^-..-

Oct. 1,1967 
Dec. 2̂  1957-.-.— 
May 1,1953.. . . . . . 

Jan. 23, 1959 

June 3, 1958 . 

Feb. 14,1958 
Feb. 15,1966 

June l , 1911..- — . . 

-
Various dates 

from: 
July 1947 

When redeemable 
or payable 3 

On and after June 
16,1967; on 
June 15,1972.9 

On and after Sept. 
16,1967; on 
Sept. 16,1972. 

On and after Dec. 
16,1967; on Dec. 
15,1972.9 

On Oct. 1,1969 9... 
On Nov. 16,1974 9. 
On and after June 

15,1978; on 
June 15, 1983.9 

On Feb. 16,1980 9. 

On May 15,1985 9. 

On Feb. 15,1990 ». 
On Feb. 15, 1996 9. 

On June 1,1961.... 

At option of 
United States 
or owner any 

Interest payment 
date 

June and Dec. 15.. 

Mar. and Sept. 15. 

June and Dec. 15.. 

Apr. and Oct. 1 . . -
May and Nov. 15-
June and Dec. 15— 

Feb. and Aug. 15.. 

May and Nov. 15. 

Feb. and Aug. 15.. 

Mar., June, Sept. 
and Dec. 1. 

June and Dec. 1... 

Average price re
ceived (per $100) 

Par 

Par 
Exchange at par.. . 

Par 

Par 
Par . . . 
Par 
Exchange at par... 

$99.00 

$100.60 

Exchange at par.. . 
Par 
Exchange at par.. . 

$102.6825...-

Par 

Amount issued 

$7,967,261,000.00 

2,627,073,960.00 
188,971,200.00 

2,716,045,150.00 
Hi 688,868,500.00 

1,276,394,000.00 
653,811, 500.00 

1,188, 769,176.00 
417,314,825.00 

1,606,084,000.00 
884,115,500.00 

1,134,867,600.00 

1,727,014, 500.00 
821,474, 500.00 

1,923,642, 600.00 
2, 745,117,000.00 

100, 669, 751, 760.00 

60,000, 000.00 

193,799,728,750.00 

705,380,500.00 

Amount retired 

$6,138,251,000.00 

67,900.00 
7,999,212,500.00 

1,000.00 

3,488,000.00 

110,000.00 

6,682,000.00 

16,767,387,900.00 

200,000.00 

15,767,587,900.00 

522,793,000.00 

Amount out
standing 

$1,829,010,000.00 

2,715,987, 250.00 
3,689,656,000.00 

1,276,393,000.00 
653,811, 500.00 

1, 602,596,000.00 
884,116, 500.00 

1,134,867,500.00 

1,726,904,500.00 

2,739,435,000.00 

84,802,363,850.00 

"49,800,000.00 

178,032,140,860.00 

182,587,500.00 
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Treasmy bonds, investment 
series: 

23^% Series A-1965 

2K% Series B-1975-80 

Total Treasm-y bonds. 
investment series. 

.S. savings bonds: series and 
approximate yield to matmity 
(%): '3 

E-1941 2 90 15 
. E-1942 2.90 16 

E-1942 2.95 is 
E-1943 2.95 is 
E-1944 2.95 is. 
E-1945 2.95 » 
E-1946 2.95 15 ._ 
E-1947 2 95 15 
E-1948 2.95 15 
E-1949 2 95 î  
E-1949 2.90 
E-1950 2.90 
E-1951 2.90 

Footnotes at end of table. 

Oct. 1,1947 

Apr. 1, 1951 

First day of each 
month: 

May to Dec. 1941.. 
Jan. to Apr. 1942.. 
May to Dec. 1942.. 
Jan. to Dec. 1943.. 
Jan. to Dec. 1944.. 
Jan. to Dec. 1945.. 
Jan. to Dec. 1946.. 
Jan. toDec. 1947.. 
Jan. to Dec. 1948.. 
Jan. to June 1949-. 
July to Dec. 1949.. 
Jan. toDec. 1950-. 
Jan. to Dec. 1951.. 

time upon 30 to 
60 days'.notice; 
12 years from 
issue date. 

On and after Apr. 
1,1948, on de
mand at option 
of owner on 1 
month's notice; 
on Oct. 1, 1966. 

Apr. 1, 1975, ex
changeable at 
any time at op
tion of owner for. 
marketable . 
Treasmy notes; 
on Apr. 1, 
1980.912 • 

After 60 days , 
froni issue date, 
on demand at 
option of owner; 
10 years from • 
issue date, but, 
at the option of 
owner, may be 
held and will 
accrue interest 
for additional 10 
years.i* 

.'.'.'.'.do'.'.'..'...'."'.'.'. 
do 
do 
do -
do 
do 
do -
do. 
do 
do 
do 
do . . . 

Apr. and Oct. 1 . . . 

do 

Sold at a discount; 
payable at par 
on matmity. 

do 
do 
do 
do 
do 
do 
do. . . . 
do 
do 
do 
do 
do 
do 

Par 

Par 
Exchange at par.. . 

$7.5.00 
$75.00 
$75.00 
$75.00 
$75.00 
$75.00 
$75.00 
$7500 
$75.00 
$75.00 
$75.00 
$75.00 
$75.00 

969, 960,000.00 

451, 397, 500. 00 
14,879,956, 500. 00 
15, 331, 354, 000. 00 

16,301,314,000.00 

1,766,563,285.87 
2,164, 542,943.04 
5,675,964,600.36 

12,663,820,327. 27 
14, 737,155,296.02 
11. 518,986, 636. 29 
5,143,280,272. 50 
4,819,402,253.46 
4,951,850,327. 64 
2,699,282,869.29 
2,235,605,918.10 
4,163.159, 609.38 
3, 582, 764,471.68 

286,045,000.00 

7, 655, 486,000.00 

7,941,631,000.00 

1,371,165,652.95 
1,666,093,907.46 
4, 506,490,674. 66 

10,015, 670,199. 72 
11, 527. 760, 598. 31 
8, 746, 674,622.80 
3, 617,663,147. 76 
3,147,942,976.38 
3,050,946,241.49 
1, 506,256,469.29 
1,222,295,797. 60 
2,246, 622,611.88 
2,003,477,972.43 

683,915,000.00 

7,675,868,000.00 

8,359, 783,000.00 

396,397,632.92 
608,449,035. 58 

1,169,473,925.80 
2,648,150,127. 66 
3,209, 394, 697.71 
2,772,311,913.49 
1, 525,627,124. 74 
1,671,459,277.08 
1,900,904,086.15 
1,093,026,410.00 
1,013,310,120.60 
1,916,636,997. 60 
1, 579,286,499.25 
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T A B L E 25.—Description of public 

Secmi ty a n d ra te of interest 

I N T E R E S T - B E A R I N G 
D E B T a—Continued 

Pub l i c I s sues—Cont inued 

N o n m a r k e t a b l e — C o n t i n u e d 
U . S . savings bonds : series and 

approx imate yield to m a t m i t y 
(%):"—Cont inued 

E-1952 2.90 (Jan. to Apr . 
1952). 

E-1952 3.00 ( M a y to Dec . 
1952). 

E-1953 3 . 0 0 . : . . . 
E-1954 3.00 
E-1956 3.00 
E-1956 3.00 
E-1957 3.00 (Jan. 1957) 
E-1967 3.25 (Feb . to Dec . 

1957). 

E-1958 3.25 
E-1959 3.26 (Jan. to J u n e 

1959). 
Unclassified sales a n d re

dempt ions . 
T o t a l Series E 

F-1947 2.53 

D a t e of s ecmi ty 

J a n . to Apr . 1962.. 

M a y to Dec . 1952. 

J an . to Dec . 1953. . 
J a n . to Dec . 1954.. 
J a n . to Dec . 1955. . 
J a n . to Dec . 1956.. 
J a n . 1967 . 
F e b . to Dec . 1957. 

J an . to Dec . 1958-. 
J a n . to J u n e 1959.. 

J a n . to Dec . 1947.-

W h e n redeemable 
or payab le 3 

After ,60 days 

After 2 m o n t h s 
from issue da te , 
on d e m a n d a t 
opt ion of owner; 
9 years 8 
m o n t h s from 
issue da te , bu t , 
a t t he opt ion 
of owner, m a y 
be held a n d will 
accrue interest 
for addi t ional 
10 years, i* 

'.'.'.'.'.do'.'.V.'..'.'.'.'.'.'. 
do-_ — -
do 
do 

After 2 m o n t h s 
from issue da te , 
on d e m a n d a t 
opt ion of 
owner; 8 years 
11 m o n t h s from 
issue da te . 18 

d o . - - -
do -_ 

After 6 m o n t h s 
from issue da te . 

debt issues outstanding J u n e 30, 

In te res t p a y m e n t 
- da t e 

Sold a t a dis
count ; payab le 
a t par on ma
t u r i t y . 

Sold a t a dis
count ; payab le 
a t par on ma
t m i t y . 

d o . -
do 
do 
do 
do 
d o . -

do . - . : . : 
d o . _ 

Sold a t dis
count ; payable 

Average price .re
ceived (per $100) 

$75.00 

$75.00-- -

$76.00 
$75.00 
$75.00 
$75.00 
$75.00-
$75.00 -•..-

$76.00 . . . 
$75.00 

$74.00 ' 

1959 1—Continued 

A m o u n t issued 

$1, 223, 234,161. 28 

2, 526,032,104.10 

4,258,013,870.60 
4,305, 716, 647. 00 
4,462,328, 758. 35 
4,303, 218, 617. 45 

354, 612, 637.80 
3,640,856,160.75 

3,834,147,195. 29 
1, 566, 841,856. 25 

27, 205,116.15 

106, 524, 585,835.92 

410,235,162.73 

A m o u n t retu-ed 

$693,137, 908. 91 

1,395, 733,435. 90 

2,268,875,633.80 
2,194,118,092. 55 
2,183,882,786. 95 
2,047, 253, 994. 75 

158,330,733.90 
1, 513,492,275. 51 

1, 218, 809, 204.36 
207, 959, 212. 50 

694,838.52 

68, 501, 238,980.18 

' 307,158,684.23 

A m o u n t out-
. s tanding 

$530,096, 252. 37 

1,130,298,668. 20 

1,989,138,236.80 
2, 111, 598, 654. 45 
2, 278,445,971. 40 
2, 255,964,622. 70 

196, 281,903.90 
.2,127,363,885.24 

2, 615,337,990.93 
1,358,882, 643.75 

26, 510, 277.63 

38,023,346, 855. 74 

103,076, 478. 50 
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F-1948 2.53 
F-1949 2.53 
F-1950 2.53 - . 
F-1951 2.63 
F-1952 2.53 -_ 
Unclassified sales a n d re

dempt ions . 
T o t a l Series F 

G-1947 2.50.1 
G-1948 2.50 
G-1949 2.50 
G-1950 2.50 
G-1951 2.50 
G-1952 2.60 
Unclassified sales a n d re

dempt ions . 
To ta l Series G 

H-1952 3.00 

H-1953 3.00 
H-1954 3.00 
H-1955 3.00 
H-1956 3.00 - -
H-1967 3.00 (Jan. 1967) 
H-1957 3.25 (Feb . to Dec . 

1957). 

H-1968 3.25 
H-1959 3.25 (Jan. to J u n e 

1959). . 
Unclassified sales a n d re

dempt ions . 
T o t a l Series H . . 

J a n . to Dec . 1948.. 
Jan . . to Dec . 1949.. 
J an . to Dec . 1950.. 
J a n . to Dec . 1951. . 
J a n . to Apr . 1952., 

J a n . to Dec . 1947. . 
J an . to Dec . 1948. _ 
J an . to Dec . 1 9 4 9 -
Jan . t o D e c . 1950--
J a n . to Dec . 1951--
J a n . to Apr . 1 9 5 2 -

J u n e to Dec . 1952-

J a n . t o D e c . 1953. . 
J a n . to Dec . 1954.. 
J a n . to Dec . 1966.. 
J a n . to Dec . 1956.. 
J a n . 1957 
F e b . to Dec . 1967. 

J a n . to Dec . 1958.. 
J a n . to J u n e 1959-. 

on d e m a n d a t 
opt ion of 
owner on 1 
m o n t h ' s notice; 
12 years from 
issue da te . 

do 
do 
d o - - _ — . 

, . do 
do 

d o . . . 
do 
do 
do 
do 
do 

After 6 m o n t h s 
from issue da te , 
on d e m a n d a t 
opt ion of 
owner on 1. 
mon th ' s , no-

. t ice; 9 years 8 -
m o n t h s from , . 
issue da te . 

d o . - .— 
. — . d o 

do -
do 
do - . . — 

After 6 m o n t h s 
from issue da te , 
on d e m a n d a t 
option of 
owner on 1 
m o n t h ' s notice; 
10 years from 
issue da te . 

do 
do 

at par on ma
tm-ity. 

do 
do 
d o - - -

. . d o . . . 
do 

Semiannual ly 
do 
do 
do 
d o . - - — 
d o . - _ — . 

Semiannual ly 

do 
d o . - -
do--_ 
do -
d o - : -
d o . . . 

do 
do 

$74.00 . -
$74.00 
$74 00 
$74.00 
$74 00 

P a r . 
P a r 
P a r 
P a r 
P a r . . . - . . 
P a r 

P a r 

P a r 
P a r - . . . 
P a r 
P a r 
P a r 
P a r _ 

P a r 
P a r 

695, 385, 759. 74 
275, 977, 880.43 
469, 996,404. 93 
141, 037, 411. 62 

45, 608,175. 43 
520.00 

1, 938; 241,314. 88 

2, 247, 340,000. 00 
2, 642,182, 700.00 
1, 433,060, 200.00 
1, 938, 695, 600.00 

644,428,000. 00 
163,428, 200.00 

8,969,134, 700.00 

191,480, 500. 00 

470, 499, 500.00 
877, 680, 500.00 

1,173,080,000. 00 
893,175, 500.00 

64, 506,000.00 
667, 686, 600. 00 

890, 247,000.00 

373,136, 500.00 

22, 712,000. 00 

5, 524, 204,000.00 

255, 549, 533.34 
142, 610, 940. 58 
209,874,929. 58 

56, 501, 270.83 
17,156, 206. 63 

91, 447.00 

988, 943,012.19 

1, 694,394, 400.00 
1,179,343,100.00 

639, 208,300.00 
831, 368,100. 00 
231,983,400.00 

52, 614,400.00 
89,900.00 

4, 628, 901,600.00 

66, 495,000.00 

118,888,000.00 
203, 280, 500.00 
245,868, 500. 00 
138, 981,000.00 

7,847, 500. 00 
41, 497,000.00 

30,177, 500.00 

150,000.00 

600.00 

843,185, 500.00 

339, 836, 226.40 
133, 366,939.85 
260,121,475.35 

84, 536,140. 79 
28,451, 968. 80 

19 90, 927.00 

949, 298,302.69 

652, 945, 600. 00 
1, 362,839, 600.00 

793,851,900.00 
1,107, 327, 500.00 

412,444,600.00 
110, 913,800.00 

i» 89, 900. 00 

4,340,233,100.00 

134, 985, 500.00 

361, 611, 600.00 
674,400,000.00 
927, 211, 500.00 
754,194, 500.00 

56, 658, 500. 00 
526,189, 500.00 

860,069, 600.00 
372,986, 500.00 

'22,711,600.00 

4,681,018,600.00 
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TABLE 25.—'Description of public 

Secmity and rate of hiterest 

INTEREST-BEARING 
DEBT a_Continued 

Public Issues—Continued 

Nonmarketable:—Continued 
U.S. savings bonds: series and 

approximate yield to maturity 
(%): 13—Conthiued 

J-1962 2.76.. - . 

J-1953 2.76 
J-1954 2.76 
J-1955 2.76 
J-1956 2.76 
J-1957 2.76 
Unclassified sales and re

demptions 

Total Series J . 

K--1952 2.76.. 
K-1953 2.76 . . . 
K-1954 2.76... 
K-1955 2.76 . . . . 
K-1956 2.76. 
K-1957 2.76 
Unclassified sales and re

demptions. 

Total Series K 

Total United States 
savings bonds. 

Total nonmarketable 
obhgations. 

Total public issues 

Date of security 

May to Dec. 1962.. 

Jan. to Dec. 1953.. 
Jan. to Dec. 1954.. 
Jan. to Dec. 1955.. 
Jan. to Dec. 1956.. 
Jan. to Apr. 1957.. 

Mayto.Dec..l962.. 
Jan. to Dec. 1963.-
Jan. to Dec. 1954.. 
Jan. to Dec. 1965.. 
Jan. to Dec. 1956.. 
Jan. to Apr. 1957.-

When redeemable 
or payables 

After 6 months 
from issue, date, 
on demand at 
option of owner 
on 1 month's 
notice; 12 years 
from issue date. 

do- -
d o - . — 
do 
do__ 
do . -

'.'.'.'.'.do'.lV.'.'.lV.'.'.'. 
do. .-
do -
do- -
do. 

debt issues outstanding June 30, 

interest payment 
date 

Sold at a dis
count; payable 
at par on ma
turity. 

do 
do 
do 
do 
do 

Semiannually 

"iiidomiii""" 
do 
do. 

Average price re
ceived (per $100) 

$72.00 

$72.00 
$72.00 
$72 00 
$72.00 .-
$72.00 --

Par 
Par 
Par 
Par 
Par 
Par . . 

1959 1—Continued 

Amount issued 

$99, 913,041.32 

145,229,392.76 
356,169,663.81 
253,379,943.70 
158, 321,469.00 
33,187,244.73 

1,046,200,755.32 

.291,932,000.00 
302,931, 500.00 
981,680,000.00 
633,925, 500.00 
318,825, 500.00 
53,978, 500.00 

2,683,273,000.00 

126, 585,639,606.12 

143, 592, 334,106.12 

337,392,062, 856.12 

Amount retired 

$39,045,613. 48 

45,032, 538.06 
152,762, 517.45 
79,554, 644.80 
28,963,494.87 
4,087,321. 78 

349,446,130.44 

96,856,000.00 
79, 596,000.00 

361,910, 500.00 
169,902,000.00 
52,694,000.00 
4,325,000.00 

766,283, 500.00 

76,076,998, 722. 81 

84, 641,322, 722.81 

100,308,910,622.81 

Amount out
standing 

$60,867,427.84 

100,196,854. 70 
203,407,146.36 
173,825,298.90 
129,357,974.13 
29,099,922.95 

696,754,624.88 

195,076,000.00 
223,335, 500.00 
619,769, 500.00 
464,023, 500.00 
266,131,500.00 
49, 653, 500.00 

1,817,989,500.00 

50, 508, 640,883.31 

59,051,011,383.31 

237,083,152,233.31 
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Special I s s u e s ^ 

Canal Zone, Pos ta l Savings (notes): 
2% Series 1963 

Civil service re t i rement fund: 
Certificates: 

25^% Series 1960 

Notes : 
;% Series 1961. 

25^% Series 1962. 
2 ^ % Series 1963. 
25^% Series 1964. 

23^% Series 1960. 
2 H % Series 1961. 
2 H % Series 1962. 
2 H % Series 1963. 

Bonds : 
2 ^ % 
2 ^ % 
25^8% 
2 ^ % 
2 ^ % 
2 ^ % 

• 2y8% 
2 ^ % 
2 ^ % 
2 ^ % 
2 H % 

Series 1965. 
Series 1966. 
Series 1967. 
Series 1968. 
Series 1969. 
Series 1970. 
Series 1971. 
Series 1972. 
Series 1973. 
Series 1974. 
Series 1963, 

2M% Series 1964. 
2y2% Series 1965. 
2 H % Series 1966. 
2 H % Series 1967. 
2 H % Series 1968. 

Federal Deposi t Insurance Corpor
ation (notes): 

2% Series 1959 
2% Series 1960 

- • 2% Series 1961.- . . . . . . • . -
2% Series 1962 
2% Series 1963 

Footnotes a t end of t ab le . 

Aug . 19, 1958-

J u n e 30,1959-

J u n e 3 0 , 1969 
. . . . d o 
- - . . d o . - -
— .do : . 
Various da tes 

from: 
J u n e 30, 1957. 
do 
do 

J u n e 30, 1958 

J u n e 30,1959. 
do 

._ : - :do 

. . . . : d o 
do 
do — 
d o -

. . . . . d o 
d o . -
.do-

J u n e 30, 1957.-
Various dates 

from: 
J u n e 30, 1957. . 

d o . -
do 
do 

J u n e 30, 1958.. 

Various da tes 
from Dec . 1: 

1954 
1955.. 
1 9 5 6 — . . -
1957 
1958 

Reedemable after 
1 year from date 
of issue and pay
able on June 30: 
1963 -. 

On demand on 
June 30, 1960. 

Redeemable after 
1 year from date 
of issue and pay
able on June 30: 

1961 
1962... . . . 
1963 . -
1964 

I960 
1961 
1962 
1963... . . 

On demand; on 
June 30: 

1965 
1966 
1967 
1968 - : . . . -
1969 
1970 
1971 
1972 
1973 
1974 
1963 

1964 
1965 
1966 
1967 . 
1968 

Redeemable after 
1 year from date 
of issue and 
payable on 
Dec. 1: 

19.59 
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June 30, Dec. 3 1 - . 

June30 

do 
d o . . 
do 

. . do 

do 
do 
do . ' . . . . . 
do. 

. . do 
do 

. . do 
d o . - . -

. . . do . - . . . . . . . -
do . 

. . . do 
do 
do 
do 

. . . . do__ 

. . . do 
do 
do. 
do . . 
do --

June 1, Dec. 1 

IlllldoIIIIIIIIIIIII 
do 

Par. 

Par. 

Par. 
Par. 
Par. 
Par. 

Par^ 
Par. 
Par. 
Par. 

Par. 
Par. 
Par. 
Par. 
Par, 
Par, 
Par. 
Par 
Par 
Par 
Par 

Par 
' Par 
Par 
Par 
Par 

Par. 
Par. 
Par.-
Par. 
Par. 

300,000.00 

297, 577, 000.00 

179, 
179, 
179, 
179, 

385, 
385, 
385, 
200, 

179, 
179, 
179, 
364, 
564, 
564, 
564, 
564, 
564, 
564, 
185, 

385, 
385, 
385, 
200, 

233, 
104, 
227, 
115, 
113. 

211,000.00 
211,000.00 
211,000.00 
211,000. 00 

000, 000.00 
000, 000.00 
000,000.00 
000, 000.00 

211,000.00 
211,000.00 
211.000.00 
211,000.00 
211,000.00 
211,000.00 
211,000.00 
211,000.00 
211,000.00 
211,000.00 
000,000.00 

000, 000.00 
000,000.00 
000, 000.00 
000,000.00 
000.000. 00 

700, 000. 00 
800, 000. 00 
800,000.00 
900, 000. 00 
000, 000. 00 

152, 700, 000.00 

1, 500,000.00 
300,000.00 

11, 400, 000.00 

300,000.00 

297, 577,000.00 

179,211,000.00 
179,211,000.00 
179,211,000.00 
179,211,000.00 

386,000,000.00 
386,000,000.00 
386,000,000.00 
200,000,000.00 

179,211,000.00 
179,211,000.00 
179,211,000.00 
364,211,000.00 
664,211,000.00 
664,211,000.00 
564,211,000.00 
664,211,000.00 
664,211,000.00 
664,211,000.00 
186,000, 000.00 

385,000,000.00 
385,000,000.00 
385,000, 000.00 
385,000,000.00 
200,000, 000.00 

81,000,000. 00 
104, 800, 000. 00 
226;-300, 000. 00 
116, 600, 000. 00 
101, 600, 000. 00 
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T A B L E 25.—-Description of puhlic debt issues outstanding J u n e 30, 1959 ^—Continued 

Security and rate of mterest 

INTEREST-BEARING 
DEBT a—Contmued 

Special Issues i—Continued 

Federal disabihty insmance trust 
fund: 

Certificates: 
2 ^ % Series 1960. 

Notes: 
2 ^ % Series 1961 
2 ^ % Series 1962.. 
2H% Series 1963 
2 ^ % Series 1964.. 

2M% Series 1960. 
2K% Series 1961 
23^% Series 1962.. 
2H% Series 1963 

Bonds: 
25^% Series 1965 
2y8% Series 1966 
2?^%, Series 1967 
2 ^ % Series 1968 
2̂ -̂ % Series 1969 
2 ^ % Series 1970 
2y8% Series 1971 
2 ^ % Series 1972 
2 ^ % Series 1973 
2 ^ % Series 1974 
2M% Series 1963... 

2K% Series 1964 
2H% Series 1965 
23^% Series 1966 
2H% Series 1967 
2H% Series 1968 1 

Date of secmity 

June 30, 1959 

Il l l l l l l ldoIIIIIIIII 

I l l l l l l l ldoIIIIIIIII 
Various dates 

from: 
June 30,1967.. 

-do 
do.— 

JuneSO, 1958.. 

June 30, 1959-. 
do 

I l l l l l l l ldoIIIIIIIII 
do 

-—do 
do 

Il l l l l l l ldoIIIIIIIII 
June 30, 1957.. 

Various dates 
from: 

June 30, 1957.-
do 

I l l l l l l l ldoIIIIIIIII 
June 30, 1968-.I 

When redeemable 
or payable 3 

On demand; on 
June 30: 

1960 
Redeemable after 

1 year from date 
of issue and 
payable on 
June 30: 

1961 
1962-
1963-
1964 

1960 
1961-
1962-— 
1963 -

On demand; on 
June 30: 

1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1963 

1964 
1965 
1966 
1967 
1968 

Interest payment 
date 

June 30, Dec. 31— 

IlllldoIIIIIIIIIIIII 
do 

IlllldoIIIIIIIIIIIII 

IlllldoIIIIIIIIIIIII 

IlllldoIIIIIIIIIIIII 
do 

IlllldoIIIIIIIIIIIII 

do — 
do 

IlllldoIIIIIIIIIIIII 

Average price re
ceived (per $100) 

Par 

Par 
Par 
Par 
Par 

Par - - . 
Par 
P a r . . . 
Par 

Par 
Par 
Par 
Par -
Par 
Par . . 
Par 
Par 
Par 
Par 
Par 

Par 
Par . . - -
Par 
Par 
Par 

Amount issued 

$88,950,000.00 

63,000,000.00 
63,000.000.00 
63,000,000.00 
63,000,000.00 

37,500,000.00 
37, 600,000. 00 
37, 600,000. 00 
30,000,000. 00 

63,000,000.00 
63,000.00. 000 
63,000.000 00 
70, 500, 000. 00 

100, 500,000. 00 
100, 500, 000.00 
100, 500,000. 00 
100, 600, 000.00 
100, 500, 000. 00 
100, 500, 000.00 

7, 500, 000.00 

37, 500,000. 00 
37, 600, 000. 00 
37, 500, 000.00 
37, 500, 000. 00 
30, 000, 000. 00 

Amount retired 

-

Amount out
standing 

$88,950,000.00 

63,000,000.00 
63,000,000.00 
63,000,000 00 
63,000,000.00 

37,600,000.00 
37,500,000.00 
37, 600,000.00 
30,000,000.00 

63,000,000.00 
63,000,000.00 
63,000,000.00 
70, 500, 000 00 

100, 600,000.00 
100. 500,000.00 
100, 500, 000.00 
100, 500, 000.00 
100, 500, 000.00 
100, 500, 000.00 

7, 500, 000.00 

37,500,000.00 
37, 500, 000.00 
37, 500, 000.00 
37, 500, 000.00 
30,000, 000.00 
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Federal home loan banks (notes): 
13^% Series 1960 

Federal Housing Administration: 
Armed services housing mort

gage insurance fund (notes): 
2% Series 1963 

Housing insurance fund (notes): 
2% Series 1962 
2% Series 1963 

Housing investment insurance 
fund (notes): 

2% Series 1962- -
Mutual mortgage insurance 

fund (notes): 
2% Series 1962 

National defense housing insur
ance fund (notes): 

2% Series 1962 
2% Series 1963 -

Section 220 housing insurance 
fund (notes): 

2% Series 1961-

2% Series 1962. 
2% Series 1963. 
2% Series 1964. 

Section 221 housing insurance 
fund (notes): 

2% Series 1962..- -. 
2% Series 1963 
2% Series 1964 

Servicemen's mortgage insur
ance fund (notes): 

2% Series 1960 -
2% Series 1961... — . 
2% Series 1962 

Title I housing insurance fund 
(notes): 

2% Series 1960..-
2% Series 1961 
2% Series 1963 

Title I insurance fund (notes): 
2% Series 1960 -_.. 
2% Series 1982. 

War housing insurance fund 
(notes): 

2% Series 1963 

Footnotes at end of table. 

-do-

Various dates 
from: 

July 23, 1958.-

Sept. 18,1957. 
July 23, 1958-

Feb. 6,1958-.. 

Mar. 31, 1958-
Various dates 

from: 
May 21, 1958. 
July 23, 1958.. 

June 12, 1957-. 
Various dates 

from: 
Mar. 24, 1958. 
July 23, 1958-. 

June 30, 1959 

Various dates 
from: 

Apr. 23, 1958. 
July 23, 1958-. 

June 30, 1959 
Various dates 

from: 
Dec. 30, 1955-
July 18, 1956.. 
Mar. 24, 1958. 

Feb. 1, 1956... 
Sept. 19, 1956. 
July 23, 1958.. 

Oct. 21, 1955.. 
Mar. 31, 1958 
Various dates 

from: 
July 23, 1958.. 

1 year from d a t e 
of issue and 
payab le on 
J u n e 30: 

1900-

1963. -

1962 
1963 

1962 

1962 

1962 
1963 

1961 

1962 
1963. . 
1964 

Redeemable after 
1 year from da te 
of issue and 
payable on 
J u n e 30: 

1962- . 
1963 
1964 

1960 
1961-
1962 

1960 
1961 
1963 

I960- . 
1962 

1963 

do 

do 

do 
do 

d o -
do 

IlllldoIIIIIIIIIIIII 

IlllldoIIIIIIIIIIIII 

do 
- . — d o 

d o 

'.'.'.'.'.do'.'.'.'.'.'.'.'.'.'.'.'.'. 
-- _ do _ 

. . - . d o 
- . . - d o 

do — 

P a r 

P a r 

P a r 
P a r 

P a r 

P a r 

P a r -
P a r 

P a r -

P a r ._ 
P a r 
P a r 

P a r 
P a r 
P a r 

P a r . . . 
P a r 
P a r . . . 

P a r . 
P a r 
P a r 

P a r 
P a r . 

P a r 

L64, 800, 000. 00 

850, 000. 00 

3, 598, 000. 00 
3, 620, 000. 00 

70, 000. 00 

16, 888,000. 00 

3,000, 000. 00 
376, 000. 00 

100, 000.00 

450, 000. 00 
140, 000. 00 
550,000.00 

50, 000. 00 
150, 000. 00 
650,000, 00 

500, 000. 00 
550, 000. 00 
925, 000. 00 

700,000. 00 
500, 000. 00 
190,000.00 

5, 400,000. 00 
23,179,000. 00 

12, 375,000. 00 

526, 000. 00 

3, 450, 000. 00 

1, 779, 000. 00 

2, 600, 000. 00 

670, 000. 00 

6. 403. 000. 00 

164, 800, 000. 00 

324, 000. 00 

148, 000. 00 
3, 620, 000. 00 

70,000. 00 

15,109, 000.00 

400, 000. 00 
375, 000. 00 

100, 000. 00 

450, 000. 00 
140, 000. 00 
550, 000.00 

50, 000. 00 
150, 000.00 
650, 000. 00 

500, 000. 00 
550, 000. 00 
925, 000. 00 

30, 000.00 
500, 000. 00 
190, 000. 00 

5. 400, 000. 00 
23,179, 000.00 

5. 972. 009.00 

1 



T A B L E 25.—Description of public debt issues outstanding J u n e 30, 1959 ^—^Continued 
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Securi ty a n d ra te of interest D a t e of securi ty W h e n redeemable 
or payab le 3 

In te res t p a y m e n t 
da t e 

Average price re
ceived (per $100) 

A m o u n t issued A m o u n t ret i red A m o i m t out
s tanding 

I N T E R E S T - B E A R I N G 
D E B T a—Contmued 

Special I s s u e s '—Cont inued 

Federa l old-age and survivors in
smance t ru s t fund: 

Certificates: 
2H%) Series 1960 

Notes : 
25^% Series 1961. 
25^% Series 1962. 
2 ^ % Series 1963. 
25^% Series 1964. 

23^% Series 1960.. 
23^% Series 1961-. 
2 H % Series 1962.. 
23^% Series 1963. 

Bonds : 
2 ^ % 
2 ^ % 
2 ^ % 
2 ^ % 
2 ^ % 
2 ^ % 
2 % % 
2 % % 
2ys% 
2 % % 
2 H % 

23^% 
2^% 
23^% 
23^% 
23^% 

Series 1965. 
Series 1966. 
Series 1967. 
Series 1968. 
Series 1969. 
Series 1970. 
Series 1971. 
Series 1972. 
Series 1973-
Series 1974. 
Series 1963.. 

Series 1964. 
Series 1965. 
Series 1966. 
Series 1967. 
Series 1968. 

June 30, 1959. 

d o . . . 
d o . . . 
dO-_-

. d o . 
Various dates 

from: 
J u n e 30, 1957. 
do 
do 

J u n e 30, 1958 

On demand ; on 
J u n e 30, 1960. 

Redeemable after 
1 year from da te 
of issue and 
payab le on 
J u n e 30: 

1961 
1962 
1963 
1964 -

J u n e 30, Dec . 31 . . 

. d o . 

. d o . 
- d o . 
. d o . 

P a r . 

J u n e 30, 1959 
d o . 
do 
d o . . . 
do 
do 
do 
do 
do 
do 

J u n e 30, 1957 
Var ious dates 

from: 
J u n e 30, 1957. 
do. 
do. 
do. 

1960 
1961 
1962 
1963 

On d e m a n d on 
J u n e 30: 
1965 
1966 
1967 

1970.-
1971.. 
1972-. 
1973-. 
1974-. 
1963.-

June 30, 1958. 

1964.. 
1965.. 
1966--
1967-. 
1968-. 

-do. 
.do-
.do. 
-do. 

.do., 

.do., 

.do., 

.do-, 

.do-, 
-do., 
.do., 
-do., 
.do., 
.do. 
.do.. 

...do. 

...do. 

...do. 

...do. 

...do-

Par. 
Par. 
Par. 
Par. 

Par. 
Par. 
Par. 
Par. 

Par. 
Par. 
Par. 
Par. 
Par. 
Par. 
Par. 
Par. 
Par. 
Par. 
Par. 

Par. 
Par. 
Par. 
Par. 
Par. 

$400, 237,000.00 

168, 000,000.00 
168,000, 000.00 
168, 000,000.00 
168,000,000.00 

965, 000,000. 00 
965,000, 000. 00 
965,000,000.00 
465,000,000.00 

168, 
168, 
168, 
668, 

1,133, 
1,133, 
1,133, 
1,133, 
1,133, 
1,133, 
500, 

000,000. 00 
000,000. 00 
000, 000. 00 
000, 000.00 
000, 000. 00 
000,000.00 
000,000.00 
000,000.00 
000,000. 00 
000,000. 00 
000, 000.00 

965, 000, 000.00 
965, 000, 000.00 
965,000, 000. 00 
965, 000, 000. 00 
465, 000, 000.00 

$400,237,000.00 

168,000, 000.00 
168, 000, 000.00 
168,000, 000.00 
168,000,000. 00 

965,000, 000. 00 
965,000, 000.00 
965,000,000.00 
465,000, 000.00 

168, 
168, 
668, 

1,133, 
1,133, 
1,133, 
1,133, 
1,133, 
1,133, 
500, 

000, 000.00 
000, 000.00 
000,000.00 
000, 000.00 
000, 000.00 
000,000.00 
000,000.00 
000, 000. 00 
000,000.00 
000, 000.00 
000,000.00 

965, 000,000.00 
965, 000, 000.00 
965, 000,000.00 
965, 000,000.00 
465,000, 000. 00 



Federal Savings and Loan Insm
ance Corporation: 

Notes: 
2% Series 1960 
2% Series 1961 
2% Series 1962 -. 
2% Series 1963 . 

Foreign service retirement fund: 
Certificates: 

4% Series 1960 
3% Series 1960 

Government hfe insmance fund: 
Certificates: 

3M% Series 1960 
Highway trust fund: 

Certificates: 
2 ^ % Series 1960 

National service life insmance fund: 
Notes: 

1 ' 3%, Series 1960 . . ' . . . 
t.: 3% Series 1961 

3% Series 1962 , 
1 3% Series 1963 
} W: 3% Series 1964 
Railroad retirement account: 

Notes: 
3% Series 1960 
3% Series 1961 
3% series 1962 
3% Series 1963 
3% Series 1964 

Unemployment trust fund: 
Certificates: 

254 Series 1960 
Veterans special term insmance fund: 

Certificates: 
2H% Series 1960 

Total special issues . 

Total interest-bearing 
debt outstanding 

Various dates 
from: 

June 30, 1955.. 
July 11,1956--
Aug. 16, 1957.. 
July 9,1958... 

June 30, 1959 

do -

do -

d o • - -

Various dates 
from June 30: 

1955 
1956 
1957 
1958 
1969 

1955 
1956 
1957 

June 30, 1958 

June 30, 1959 

do 

do 

1960 - - -
1961.- -
1962 
1963 

On demand; on 
June 30: 

1960 
. . . . . do 

. . . . . d o . . . . - . _ _ . . . . 

. . . d o . . . : . . . . 
Redeemable after 

1 year from date 
of issue and 
payable on 
June 30: 

I960-.. 
- 1961.. 

1962... . . . . 
1963 
1964. 

I960 
1961 
1962 
1963 
1964 

On demand; on 
June 30, 1960.. 

do 

do ._ 
do 
do 
do 

.Tune 30 
do 

do . . . . . . . 

June 30, Dec. 31: . . 

June 30 . 
d o . . . - . . . : . . . . 

. . . . . do . - • . : : : 
do 
do. . . . 

do . . . . . . 
do 
do 
do 
do 

June 30, Dec. 31. . -

June 30 

Par . . . . 
Par 
Par 
Par 

Par 
Par 

Par 

Par 

Par 
P a r . . . : . - . - : 
Par - -' —.. . . 
Par 
Par . 

Par 
Par 
Par 
Par 
Par 

Par 

Par 

25, 500,000.00 
21,000,000.00 
41,000,000.00 
37,000,000.00 

25,151, 000. 00 
1,265,000.00 

1,127,235,000.00 

429, 214, 000. 00 

416, 608, 000.00 
873, 440,000.00 

- 464,727,000.00 
1,297, 544, 000.00 
2, 689, 229, 000. 00 

786,013, 000. 00 
777,202, 000. 00 

1,178, 688, 000. 00 
751,106, 000.00 
93,107, 000.00 

5, 636, 315, 000.00 

66,164,000.00 

46,114, 836, 000.00 

382, 506,898, 856.12 

9,000, 000. 00 

168,639, 000. 00 

238, 000. 00 

359,205,000.00 

100, 668,115, 622. 81 

16, 500,000.00 
21,000,000.00 
41,000, 000.00 
37,000, 000.00 

25,151, 000. 00 
1, 265,000.00 

1,127,235, 000.00 

429, 214, 000.00 

• 416, 608, 000.00 
873, 440, 000.00 
464, 727,000.00 

1,297, 544,000.00 
2, 689, 229, 000.00 

617, 374, 000.00 
777, 202, 000.00 

1,178, 450,000.00 
751,106, 000.00 
93,107,000.00 

5, 636, 315,000.00 

66,164, 000. 00 

44, 755, 631, 000. 00 

281, 838, 783, 233.31 

tei 
Ul 

Footnotes at end of table. 



T A B L E 25.—Description of public debt issues outstanding J u n e SO, 1959 ^—Continued 
QO 

Pi 
teJ 

O 
Pi 

O 
tei 

tt 
tei 

Ul 
tei 
o 
Pi 
tei 

^ . 

Pi 

O 

tt 
tei 

1-3 
pi 
tei 
> 
Ul 

d 

Title of loan Amount out
standmg 

Title of loan Amount out
standing 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

Old'debt matmed-issued prior to April 1,1917 20 b 
23^% Postal savings bonds <>.._ __- -
First Liberty bonds, at various interest rates d 
Other Liberty bonds and Victory notes, at various interest rates » 
Treasury bonds, at various interest rates » -, 
Adjusted service bonds of 1945 » -
Treasury notes, at various interest rates » 
Treasury savings notes a 

11 $1,370, 
11 723, 
11 754, 
6,090, 

69, 782; 
2,340, 
9,076, 
2,562, 

720.26 
760.00 
900.00 
500. 00 
400. 00 
100. 00 
700.00 
100.00 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

Treasury notes, tax series » 
Certificates of indebtedness, at various interest rates » 
Treasury bills » - -
Treasury savings certificates »„ 
United States savings bonds a -
Armed Forces leave bonds a I 

Total matured debt on which interest has ceased 

$189,800.00 
5,049,050. 00 

34,227,000.00 
11 76,075. 00 

307,561, 675. 00 
12, 883,325. 00 

441,688,106.26 

Title of loan Amount' outstand
ing 

DEBT BEARING NO INTEREST 

Special notes of the United States (issued pmsuant to the provisions ofthe Bretton Woods Agreements Act, approved July 31,1946, and under the authority 
of and subject to the provisions of the Second Libery Bond Act, as amended. The notes are nonnegotiable, bear no interest, and are payable on demand): 

International Monetary Fund series..". .._.•• "- : 
United States savings stamps (Public Debt Act of 1942). . - - - - . . . : 

Excess profits tax refund bonds (issued under the authority of and subject to the provisions of the Second Liberty Bond Act, as amended, and Sections 780 to 
783, inclusive, of the Internal Revenue Code, as amended. Issued in series depending upon the tax years for which credits are available and in amounts 
certified to the Secretary of the Treasury by the Commissioner.of Internal Revenue. Bear no interest and mature at yearly intervals after the cessation 
of hostilities, as provided by Section 780 (E) of the Internal Revenue Code, as amended, and are redeemable at the option of the owner on or after Jan. 1, 
1946): 

First Series _— . 1 „ - - -
Second Series - - - -. 

Total excess profits tax refund bonds-- . . . . . : - - - . . ; - - „ -

Old demand notes (acts of July 17;:1861 (12 Stat. 259); Aug. 5, 1861 (12 Stat. 313); Feb, 12, 1862 (12 Stat. 338)). (The $60,030,000 issued mcludes $60,000,000 
authorized to be outstanding and amounts issued on deposits includmg reissues.) - - : 

Fractional currency (acts of July 17,1862 (12 Stat. 592); Mar. 3,1.863 (12 Stat. 711); June 30,1864 (13 Stat. 220)). (The $368,724,080 issued includes $50,000,000 
authorized to be outstanding and amounts issued on deposits includmg reissues.) -— - , 

Legal tender notes (acts of Feb. 26, 1862 (12 Stat. 345); July 11, 1862 (12 Stat.- 532); Mar. 3, 1863 (12 Stat. 710); May 31, 1878 (20 Stat. 87); Mar. 14, 1900 (31 
Stat. 45); Mar. 4, 1907 (34 Stat. 1200)). (Greatest amount ever authorized to be outstanding, $450,000,000.) . -, 

Less gold reserve—-..-- - . . : \ : . . J . . J . . . . . . . : ~. . . : 

Total legal tender notes less gold reserve . 

$1,979,249,999.60 
52,238,878. 06 

460, 797. 44 
381, 267. 56 

842,065.00 

11 62, 917. 50 

II 21 1,966,808. 76 

346,681,016.00 
156,039,430.93 

11 190, 641, 585. 07 



National bank notes (redemption account) (the act of July 14, 1890 (20 Stat. 289), provides that balances standuig with the Treasurer of the United States 
to the respective credits of national banks for deposits made to redeem the circulating notes of such banks, and all deposits thereafter received for like 
purpose, shall be covered into the Treasury as a miscellaneous receipt, and the Treasurer of the United States shall redeem from the general cash in the 
Treasury the circulating notes of said bariks which may come into his possession subject to redemption, * * * and the balance remaining of the deposits so 
covered shall, at the close of each month, be reported on the monthly public debt statement as debt of the United States bearing no interest). (Authorized 
to be outstanding at one time. Indefindte.) — - . -

Thrift and Treasury savuigs stamps - -- -

Total debt bearing no mterest --- -

Gross debt (including $25,343,138,369.78 debt incmred to finance expenditures of Government corporations for which obligations of such corporations 
are held by the Treasury) -

Guaranteed obligations not owned by the Treasury --. 

Total gross public debt and guaranteed obligations _ 
Deduct debt not subject to statutory limitation (see footnote 11) 
Total debt subject to limitation 22 _ _ _ 

11 169,355,069. 50 
11 3,706,301.00 

2, 398,052, 624. 49 

284, 678, 523,963.06 
111, 019,150.00 

284, 789, 543,113.06 
418,444,637.09 

284,371,098,476.97 

1 Interest rates on Series E and H savings bonds were increased on Sept. 22, 1969, 
retroactive to June 1, 1959. See account of Pubhc Debt Operations, p. 31, and allied 
exhibits. The rates shown in this table are those in efltect as of June 30,1959, before the 
increase. 

2 Reconciliation of summary to the basis of- daily Treasury statements is shown in 
table 24. 

3 Redeemable at the option of the United States on and after dates indicated, except 
where otherwise stated. In case of Treasury bonds and Treasury Bonds, Investment 
Series B-1975-80, now outstanding, such bonds may be redeemed only on interest dates; 
and 4 months' notice of redemption must be given. 

* Treasury biUs shown in this table are noninterest-bearing and are sold on a discount 
basis with competitive bids for each issue. The average sale price of these series gives 
an approximate yield on a bank discoimt basis (360 days a year) as indicated opposite 
each issue of bills. This yield differs shghtly from the yield on a true discount basis 
(365 days a year) which is shown in the summary in table 24. 

fi Treasury bills are sho\\Ti at maturity value. 
8 Acceptable in payment of income and profits taxes due Sept. 16, 1959. 
7.Acceptable in payment of income and profits taxes due Dec. 15, 1959. 
8 Owners have exercised the option to redeem $472,914,000.00 of these notes. 
8 Redeemable, at par and accrued interest, to date of payment, at any time upon the 

death of the owner at the option of the duly constituted representative of the deceased 
owner'sestate,; provided entire proceeds of redemption are applied to payment of 
Federal estate taxes due from deceased owner's estate. 

10 Not called for redemption on first call date. Callable on succeeding interest pay
ment dates. 

" Not subject to the statucory debt limitation. 
12 May be exchanged at option of owner for marketable IH percent 6-year Treasury 

notes, dated Apr. 1 and Oct. 1, next preceding the date of exchange. 

13 Amounts issued and retired for Series E, F, and J include accrued discount; 
amounts outstanding are stated at current redemption values. Amounts issued, re
tired, and outstanding for Series G, H, and K are stated at par value. 

14 During this additional 10-year period interest on bonds' bearing issue dates of May 
1, 1941, through April 1, 1942, will accrue at the rate of 2\i pefcent simple interest each 
year for the first 73^ years, and then increase for the remaining 21̂ ^ years to bring the 
aggregate interest return to approximately 2,90 percent, compounded semiannually. 
On bonds bearing issue date Of May 1, 1942, and subsequent dates, interest will accrue 
after maturity at the rate of approximately 3 percent per annum, compounded semi
annually, for each half-year period of the extension period. 

15 Approximate yield if held from issue date to end of 10-year extension period. 
18 If held from issue date to end of 10-year extension period, bonds of this series dated 

Jan. 1, 1942, through Apr. 1, 1942, yield approximately 2.90 percent and those dated 
May 1, 1942, through Dec. 1, 1942, yield approximately 2.95 percent. 

17 Matured bonds of this series yield approximately 2.95 percent if held from issue 
date to end of 10-year extension period, and unmatured bonds of this series yield ap
proximately 2.90 percent if held to maturity. 

18 Bonds issued February through April 1957, at the option of the owner, may be held 
and will accrue interest for an additional 10 years. 

19 Deduct. 
20 For detailed information see 1956 annual report, page 435. 
21 After deducting amounts officially estimated to have been lost or irrevocably de

stroyed. 
22 Statutory debt limit of $283,000,000,000 was changed to $285,000,000,000 by the act 

approved June 30, 1959. The limit, including temporary increase, was $280,000,000,000 
from Feb. 26 to Sept. 2, 1958; $288,000,000,000 from Sept. 2, 1958 to June 29, 1959; and 
$290,000,000,000 on June 30, 1959. For additional information on the statutory debt 
limitation see tables 28 and 29. 

(Footnotes continued on following page) 
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AUTHORIZING ACTS: 
(a) Sept. 24, 1917, as amended, except the Panama Canal bonds authorized Aug. 5, 

1909, Feb. 4, 1910, and Mar. 2, 1911. 
(b) Various. 
(CJ June 25, 1910. 
(d) Apr. 24, 1917. 

TAX STATUS: 
(e) Any income derived from Treasury bills, whether interest or gain from their 

sale or other disposition does not have any exemption, as such, and loss from the sale 
or other disposition of any such bills does not have any special treatment, as such, 
under the Intemal Revenue Code or laws amendatory or supplementary thereto. 
The bills are subject to estate, inheritance, gift, or other excise taxes, whether Federal 
or State, but are exempt from aU 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 
the bills are originally sold by the United States is to be considered to be interest. 

(') Income derived from these securities is subject to all taxes now or hereafter imposed 
under the Internal Revenue Code or laws amendatory or supplementary thereto. 
The secmities 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. The following lis applicable to savings bonds only: 
For the purposes of taxation any increment tn value of savuigs bonds represented by 
the difference between the price paid and the redemption value received (whether at 
or before maturity) shall be considered as interest. For exception, see Treasury bonds, 
2%% of 1960-66 and note g. 

Attention.is invited to Treasury Decision 4550 ruling that bonds, notes, bills, and 
certificates of indebtedness of the Federal Government or its agencies, and the interest 
thereon; are not exempt from the gift tax. 

(8) Exempt, both as to principal and interest, from all taxation now or hereafter 
imposed by the United States, any State, or any of the possessions of the United States', 

or by any local taxing authority, except (a) estate or inheritance taxes, and (b) gradu
ated additional income taxes, commonly known as surtaxes, and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. The interest on an amount 
of bonds authorized by the act approved Sept. 24, 1917, as amended, the principal of 
which does not exceed in the aggregate $5,000 owned by any individual, partnership, 
association, or corporation, shall be OiXempt from the taxes provided for in clause (b) 
above. 

(h) Exempt from the payment of all taxes or duties of the United States, as well as 
from all taxation in any form by or under State, municipal, or local authority. (The 
Supreme Court has held that this exemption does not extend to estate or inheritance 
taxes, imposed by Federal or State authority.) 

(') These issues, being investments of various Government funds and payable only 
for the account of such funds, have no present tax liability. 

In hands of foreign holders—Applicable only to securities issued prior to Mar. 1, 
1941: Bonds, notes, and certificates of indebtedness of the United States, shall, while 
beneficially owned by a nonresident alien individual, or a foreign corporation, partner
ship, or association, not engaged in business in the United States, be exempt both as to 
principal and interest from any and all taxation now or hereafter imposed by the United 
States, any State, or any qf the possessions of the United States, or by any local taxing 
authority. 

MEMORANDUM RELATING TO OTHER OBLIGATIONS 

Amount 
Obligations of the United States payable on presentation: 

United States registered interest checks payable $225,691,921.94 
United States interest coupons due and outstanding 93,936,612.25 
Interest payable with and accrued discount added to principal of 

United States secmities. 8,307,222.39 

TotaL •- 327,935,756.58 
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TABLES 471 
T A B L E 26.—Description of guaranteed obligations held outside ihe Treasury,. J u n e 30, 

1959 
[On basis of daUy Treasmy statements, see "Bases of Tables"] 

Security 

UNMATURED OBLIGATIONS 12 

Federal Housing Administration debentures issued under act of June 27, 1934, 
as araended (12 U.S.C. 1701-1750g): 

Mutual mortgage insurance fund: 
Series A3 
Series AA_ . . . . - - . 
Series AA 
Series AA . . . 
Series AA _. • . 
Series AA . .- ._ . ._ _ _. 
Series AA • 
Series AA 
Series AA - -

Armed services housing mortgage insurance fund: 
Series F F . .- -
Series FF - -

Housing insurance fund: 
SeriesBB 
Series BB 
SeriesBB 
Series BB _ -_ - -__ . .'. 
SeriesBB 

National defense housing insurance fund: 
Series GG. 
Series GG . .-
Series GG -_ 
Series P 

Section 221 housing insurance fund: 
Series DD 

Servicemen's mortgage insurance fund: 
Series EE . _ - - - - -
Series EE 

Title I housing insmance fund: 
Series L - .-
Series R 
Series T-

War housing insmance fund: 
SeriesH 

Total unmatured obligations 

MATURED OBLIGATIONS ̂  

Commodity Credit Corporation, interest -
Federal Farm Mortgage Corporation: 

Principal . . . 
Interest . . . . . . . 

Home Owners' Loan Corporation: 
Principal . . - . . . . 
Interest _ 

Reconstruction Finance Corporation, interest 

Total matured obligations 

Total based on guarantees 

Rate of 
interest 

Percent 
3 

i 
3 
3M 
33^ 
33^ 

2y2 
2% 

23^ 
2% 
2% 
3 

•m 
23^ 
2% 

2M 

3H 

3 
3H 

23^ 
2% 
3 

23^ 

A m o u n t 

$3,379,550. 00 
810,550. 00 
382, 700. 00 
291,350.00 

2, 550, 200. 00 
670,100. 00 
194, 550. 00 
183,300. 00 
236, 350. 00 

2, 664, 500. 00 
7,801,150. 00 

5, 910,000. 00 
19, 750. 00 

3, 260,050.00 
581, 750. 00 
198, 200. 00 

4 30, 245,850. 00 
28, 557,400. 00 

149, 000. 00 
493, 750. 00 

7, 750. 00 

13,900. 00 
24,150. 00 

8, 750. 00 
82,950.00 

121,000. 00 

21, 590, 550. 00 

5 6110,429,100.00 

11.25 

214, 400. 00 
43,362. 80 

375, 650.00 
78,020. 20 

19.25 

711,463. 50 

6 111, 140, 563. 50 

N O T E . — F o r obhgat ions held b y the T r e a s m y , see table 122. 
1 Issued on various dates and payable on various dates. Interest is payable semiannually, Jan. 1 and 

July 1. All unmatured obligations except the Series A debentmes are redeemable on any interest day or 
days, on 3 months' notice. Unmatured Series A debentmes are not redeemable until maturity. 

2 Under the Public Debt Act of 1941 (31 U.S.C. 742a), income or gain derived fi-om these securities except 
mutvial mortgage insurance fund debentures. Series A, is subject to all Federal taxes now or hereafter im
posed. The securities are subject to surtaxes, estate, inheritance, gift, or other excise taxes, \v^hether Federal 
or State, but are exempt from all taxation now or hereafter imposed on the principal or interest thereof by 
any State, municipality, or local taxing authority. Debentures issued on contracts entered into before 
Mar. 1, 1941, are exempt from all taxation except sm'taxes, estate, inheritance, and gift taxes. 

3 Series A debentures are subject only to such Federal, State, and local taxes as the mortgages in exchange 
for which they are issued would be subject to in the hands of the holders of the debentures. 

•1 Includes $178,700 face amount redeemed as of June 30, 1959, but omitted from transactions cleared on 
that date. 

6 Includes Series A debentures amounting to $1,623,800, matming on July 1, 1959; and debentures called 
for redemption on July 1,1959, at par plus accrued interest, as follows: Series AA, $995,150; Series FF , $6,000; 
Series EE, $38,050; Series L, $8,750; Series R, $21,550; Series T, $54,450; and Series H, $917,000. 

6 Does not include guaranteed obligations of the District of Columbia Armory Board in the amount of 
$96,000 not reported in the statement of guaranteed obligations in the daily Treasury statement of June 30, 
1959. 

7 Funds on deposit with the Treasurer of the United States for payment of principal and interest. 
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TABLE 27.—Postal Savings Systems^ deposits and Federal Reserve notes outstanding 
June 30, 1946-69 

[Face amount in thousands of dollars. On basis of reports received by the Treasury] 

June 30 

1946 - - — - — 
1947 -— 
1948 . 
1949 -
I960 
1951 - -
1952 
1953— 
1954 -
1955.. 
1956 -
1957 -
1958 
1959 -

Deposits in Postal Savings Systems i 

U.S. Postal 
Savings 
System» 

3,119,656 
3,392,773 
3,379,130 
3, 277,402 
3,097,316 
2, 788,199 
2, 617, 564 
2,457, 548 
2, 261,419 
2,007,996 
1,765,470 
1,462,268 
1,212,672 

fi 1,041, 792 

Canal Zone 
Postal Savings 

System 3 

9,612 
9,602 
9,129 
8,943 
8,643 
7,044 
7,005 
6,848 
6,606 
6,290 
6,313 
6,139 
6,713 

6 5,492 

Total 

3.129.268 
3,402,376 
3.388.269 
3,286,346 
3,105,959 
2,795, 244 
2,624, 569 
2,464,396 
2, 257,926 
2,014, 286 
1,771,783 
1,468,408 
1, 218,385 
1,047,284 

Federal 
Reserve notes * 

23,434,613 
23,444,193 
23,136 167 
22,783,823 
22 398 284 
22,975,292 
24 135 367 
25,040,465 
24,726, 731 
25,030,031 
26, 523, 779 
25 836 574 
25,862,932 

7 26,479,923 

1 The faith of the United States is solemnly pledged to the payment of deposits (plus accrued interest 
at the rate of 2 percent) made in postal savings depositary offices. Interest is payable quarterly from the 
first day of the month next following date of deposit and on deposits made after Mar. 1, 1941 (under the 
Pubhc Debt Act of 1941 (31 U.S.C. 742a)), is subject to all Federal taxes. 

2 Estabhshed by the act of June 25,1910, as amended (39 U.S.C. 761-771). 
3 Estabhshed by the act of June 13,1940 (2 Canal Zone Code 273-280). 
* Authority for the issuance of Federal Reserve notes was given under the act of Dec. 23,1913, as amended 

(12 U.S.C. 411-416). The notes are obhgations of the United States and are receivable by all national and 
member banks and Federal Reserve Banks and for all taxes, customs, and other public dues. They are 
redeemable in lawful money on demand at the Treasmy Department, Washington, D . C , or at any Federal 
Reserve Bank. 

8 Funds due depositors on June 30,1959, including interest of $85,286,056 totaling $1,127,076,584, are offset 
by cash in designated depositary banks amounting to $21,760,490, which is secured by the pledge of collateral 
as provided in the regulations of the Postal Savings System, having a face value of $22,828,500; Government 
securities with a face value of $1,052,703,000; and cash in possession of the System and other net assets of 
$52,613,094. 

6 Funds due depositors on June 30, 1959, including interest of $248,858 totaling $5,741,093, are offset by 
Government secmities having a face value of $0,050,000 and other assets. 

7 In actual circulation, exclusive of $921,950,104 redemption fund deposited in the Treasury and $874,555,890 
of their ownFederal Reserve notes held by the issuing banks. The collateral security for Federal Reserve 
notes issued consists of $10,750,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, $18,710,000,000 face amount of U.S. Government securities, and $149,955,000 
face amount of commercial paper. Notes issued by a Federal Reserve Bank are a first lien against the 
assets of such Bank. 
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T A B L E 28.—Statutory limitation on the public debt and guaranteed obligations, 

June 30, 1959 _ 

[In millions of dollars] 

PART I.—STATUS UNDER LIMITATION, JUNE .30, 1959 " 

Maximum amount of securities which may be outstanding at any one time under limitations 
imposed by section 21 of the Second Liberty Bond Act, as amended by the acts of Feb. 26,1958, 
andJune30,1959 (31 U.S.C. 757b). (The foUowing table lists the amendments.') _ 

U.S. Government securities issued under the Second Liberty 
Guaranteed obligations (excluding those held by the Treas 

' r Bond Act, as amended 
ury) . 

Total amount of securities outstanding subject to statutory debt limitat ion 

Balance issuable under limitation _._ . ^ ;. 
i 

290, 000 

284,287 
111 

284,398 

5,602 

PART I I . -APPLICATION OF LIMITATION TO PUBLIC DEBT AND GUARANTEED 
OBLIGATIONS OUTSTANDING JUNE 30, 1959 

Class of security 

Public debt: 
Interest-bearing secmities: 

Marketable: 
Treasury biUs _ 
Cftrtifip.n.tfis of inflebteflne.<?."? 
Treasury notes — . _ . 
Treasury bonds 
Panama Canal bonds . . . 

Totalmarketable . 

Nonmarketable: 
U.S. savings bonds (current redemption value) 
Depositary bonds 
Treasury bonds, investment series 

Total nonmarketable - . . . ,- - -

Special issues to Government agencies and trust funds. 

Total interest-bearing securities • . 

Matured debt on which interest has ceased 

Debt bearing no interest: 
United States savings stamps 
Excess profits tax refund bonds . . . . . . . ..* 
Special notes of the United States: 

International Monetary Fund Series 
United States notes (less gold reserve) 
Deposits for retirement of national bant and Federal 

Reserve Bank notes 
Other debt bearing no interest . . . 

Total debt bearing no interest . . 

Total public debt . 

Guaranteed obligations (excluding those held by the Treasmy): 
Interest-bearing 
Matured 

Total guaranteed obligations... --^-

Total public debt and guaranteed obligations 

Subject to 
statutory 
debt limi

tation 

32,017 
33,843 
27,314 
84,803 

177, 977 

50, 503 
183 

8,365 

69,050 

44, 756 

281,783 

4p 

50 
1 

1,979 

i 

2,030 

284,287 

110 
1 

111 

• 284,398 

Not subject 
to statutorjr 
debt luni

tation 

50 

50 

50 

3 

191 

169 
6 

366 

419 

419 

Total out
standing 

32,017 
33,843 
27,314 
84,803 

50 

178 027 

60, 503 
183 

8,365 

59,050 

44, 756 

281,833 

476 

50 
1 

1,979 
191 

169 
6 

2,396 

284 706 

110 
1 

111 

284.817 



474 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 29.—Debt limitation under sec. 21 of the Second Liberty Bond Act, as amended 

Act His to ry of legislation A m o u n t 

Sept . 24, 1917-

Apr. 4, 1918.. 

J u l y 9, 1918.. 

M a r . 3, 1919. 

Nov . 23, 1921-

• J u n e 17, 1929.. 

M a y 26,1938. 

1917 

Sec. 1 (40 Sta t . 288) authorized bonds in t he a m o u n t 
of - - . 

Sec. 5 (40 Sta t . 290) authorized certificates of in
debtedness ou ts tanding (revolving au thor i ty) 

1918 

Amend ing sec. 1 (40 Sta t . 502) increased bond au
t h o r i t y t O - . . . 

Amending sec. 6 (40 Sta t . 504) increased au thor i ty for 
certificates ou t s tand ing to - . 

Amend ing sec. 1 (40 Stat . 844) increased bond au
thor i ty to - r 

M a r . 3,1931, 

J an . 30, 1934 

F e b . 4, 1935-

J u l y 20,1939 (53 Stat . 1 0 7 1 ) . . . . 

J u n o 25, 1940 (54 Stat.. 526). 

1919 

Amend ing sec. 5 (40 Sta t . 1311) increased au thor i ty 
for certificates ou t s tand ing t o . . . . . ' . . . . 

N e w sec. 18 added (40 Stat , 1309) authorized notes in 
the amoun t of 

1921 

A m e n d i n g sec. 18 (42 Sta t . 321) increased no te au
tho r i ty to outs ta i iding (establishih~g revolving au
thor i ty) 

1929 

Amend ing sec. 5 (46 Sta t . 19) authorized T r e a s m y 
bills in lieu of certificates of i i idebtedness, no 
change in l imi ta t ion for the o u t s t a n d i n g . . . 

1931 

Amend ing sec. 1 (46 Sta t . 1506) increased bond au
thor i ty t o . . . 

1934 

Amend ing sec. 18 (48 Sta t . 343) increased au thor i ty 
for notes ou ts tanding to 

1935 

Amend ing sec. 1 (49 Sta t . 20) l imi ted bonds out
s tanding, establishing revolving au thor i ty to 

N e w sec. 21 added (49 Sta t . 21) consolidated author
i t y for certificates and bills (sec. 5) and au thor i ty 
for notes (sec. 18); same aggregate a m o u n t out
s tanding .'. - . 

N e w section 22 added (49 Sta t . 21) authorized U . S . 
savings bonds wi th in au thor i ty of sec. 1. 

1938 

Amend ing sees. 1 and 21 (52 Sta t . 447) consohdated 
in sec. 21, au thor i ty for bonds , certificates of in
debtedness . Treasury bills, and notes (outs tanding 
bonds l imited to $30,000,000,000); same aggregate 
to ta l ou t s t and ing . 

1939 • 

Amend ing sec. 21 removed l irnitation on bonds 
wi thou t change to ta l authorized ou t s tand ing of 
bonds , certificates of indebtedness , Treasury bills, 
and notes 

1940 

Sec. 302, sec. 21 of the Second L ibe r ty Bond Act , as 
amended , is hereby further amended b y insert ing 
" ( a ) " after " 2 1 , " and b y adding at the end of such 
section ^ new paragraph as follows: 
" (b ) I l i addi t ion to t he a m o u n t authorized b y 

the preceding paragraph of th is section, a n y obliga
tions authorized b y sections 5 and 18 of th is Act, as 
amended, no t to exceed in the aggregate $4,000,000,000 
ou ts tanding at a n y one t ime, less a n y re t i rements 
m a d e from the special fund m a d e available under 
section 301 of the Revenue Act of 1940, m a y be issued 
under said sections to provide the Treasury wi th 
funds to meet a n y expenditures made , after J u n e 30, 
1940, for the na t ional defense, or to re imburse t he 
general fund of t he Treasu ry therefor, a n y such 
obligations so issued shall bc designated '.National 
Defense Series ' ." 

1 $7, 638,946,400 

2 4,000,000,000 

112,000,000,000 

2 8,000,000,000 

1 20,000,000,000 

2 10,000,000,000 

1 7,000,000,000 

2 7,500,000,000 

2 10,000,000,000 

1 28,000,000, 000 

2 10,000,000, 000 

2 25,000,000,000 

2 20,000,000,000 

3 45,000,000,000 

2 45,000,000,000 

3 1,000,000,000 

Footnotes a t end of table . 



TABLES 475 
TABLE 29.—Debi limitation under sec. 21 of the Second Liberty Bond Act, as 

amended—Continued 
Act His to ry of legislation A m o u n t 

F e b . 19, 1941 (55 S ta t . 7 ) . 

M a r . 28, 1942 (56 S ta t . 189). 

Apr . 10, 1943 (57 S ta t . 63). 

J u n e 9, 1944 (58 S ta t . 272)., 

Apr . 3, 1945 (59 S ta t . 47). 

J u n e 26, 1946 (60 S ta t . 316). 

Aug. 28, 1964 (68 S ta t . 895). 

J u n e 30, 1965 (69 S ta t . 241). 

J u l y 9,1956 (70 S ta t . 619) . . 

F e b . 26, 1968 (72 S ta t . 27). 

Sept . 2, 1968 (72 S ta t 1758). 

J u n e 30, 1959 (72 S t a t . 1758,', 
S ta t . 156 and 157). 

1941 

Amend ing sec. 21 to read: "Provided, T h a t the face 
a m o u n t of obligations issued under t he au thor i ty 
o f - th i s Act shall no t exceed- in t h e aggi'egate 
$65,000,000,000 ou t s t and ing at a n y one t i m e . " 
El imina tes separate au thor i ty for $4,000,000,000 
of Nat iona l Defense Series obligations 

1942 

Amend ing sec. 21, increasing l imi ta t ion to $125,000,-
000,000 . . . . . 

1943 

Amend ing sec. 21, increasing l imi ta t ion to $210,000,-
000,000 

• 1944 

Amend ing sec. 21, increasing l imi ta t ion to $260,000,-
000,000.. . . 

1945 

Amend ing sec. 21 to read: " T h e face amoun t of obli
gations issued under au thor i ty of th i s Act , and 
the face a m o u n t of obligations guaranteed as to 
principal and interest b y the Un i t ed States (ex
cept such guaranteed obligations as m a y be held 
b y the Secretary of the Treasu ry ) , shall no t exceed 
in t he aggregate $300,000,000,000 o u t s t a n d m g at 
a n y one t i m e . " . 

1946 

Amend ing sec. 21, decreasing l imita t ion to $275,-
000,000,000 and adding, " t h e c m r e n t redempt ion 
value of a n y obligation issued on a discount basis 
which is redeemable prior to m a t u r i t y at the 
opt ion of the holder thereof shall be considered, 
for the pmposes of th is section, to be the face 

• a m o u n t of such obl igat ion." 

1954 • 

Amdnding sec. 21, effective Aug . 28,1954, and ending 
June.30, 1955, temporar i ly increasing l imita t ion b y 
$6,000,000,000 to . . . . . . 

1955 

Amend ing Aug. 28, 1954, act, b y extendhig un t i l 
J u n e 30,1966, increase in l imi ta t ion t o . 

1956 

Amend ing act of Aug . 28, 1954, temporar i ly increas
mg lun i ta t ion b y $3,000,000,000, for period begm-
nhig on J u l y 1,1956, a n d ending on J u n e 30,1957, to . 

1957 

Effective Ju ly 1,1967; t empora ry increase te rminates 
ahd l imi ta t ion rever ts , under act of J u n e 26,1946, to 

1958 ' 

Amending sec. 21, efi'ective J a n u a r y 1958, and ending 
J u n e 30,1959, temporar i ly increasing l imi ta t ion b y 
$5,000,000,000 t o . . : - . . . - - . . - . . -

1959 

A m e n d i n g sec. 21 to raise pe rmanen t ceiling to 

, . . 1958-69 • 

Con t inumg $5,000,000,000 t empora ry addi t ion from 
act of F e b . 26,1958, providing a l imi ta t ion to J i ine 
30, 1959, of - - • . . . . . •-.'-

J u n e 30, 1959 . , 

A m e n d i n g sec. 21, effective J u n e 30, 1959, increasing 
pe rmanen t ceiling to $285,000,000,000, which, wi th 
t empora ry increase of F e b . 26, 1958, makes l imita
t ion on J u n e 30,1959 . . . . . . 

1960 

A m e n d m g sec. 21, effective J u l y 1,1969, and endmg 
J u n e 30,1960, temporar i ly increasing l imi ta t ion b y 
$10,000,000,000 to -•-- . . - . 

2 $65,000, 000,000 

2 126,000,000,000 

2 210.000,000,000 

2 260,000,000,000 

300.000,000,000 

2 276,000,000,000 

2 281,000,000,000 

2 281,000,000,000 

'• 278,000,000,000 

J! 275,000,000,000 

!' 280,000,000, OOO 

!! 283,000,000,000 

3 288,000,000,000 

» 290,000,000,000 

2 296, 000. 000,000 

I L imi ta t ion on issufip ? L imi ta t ion on ou ts tand ing . 3 L imi ta t ion on issues less re t i rements . 



II .—Operations 

T A B L E 30.—Public debt receipts and expenditures by security classes, monthly for fiscal year 1959 and totals for 1958 and 1959 

[On basis of daUy Treasury statements, see "Bases of Tables"! 

Receipts (issues) 

Pub l i c issues: 
M a r k e t a b l e obligations: 

T r e a s u r y bills: 
Regular weekly 
T a x ant ic ipat ion 
Other 

. Certificates of indebtedness : 
Regular 
T a x ant ic ipat ion 
S p e c i a l . . - _ 

T reasu ry notes 
T reasu ry bonds . 

Subto ta l 

Exchanges : 
T reasu ry biUs, regular w e e k l y . . 
Certificates of indebtedness : 

Regular -
T a x ant ic ipat ion . . 

. ! T rea su ry nbtes 
T reasu ry bonds 

Sub to ta l 

T o t a l marke tab le . -

N o n m a r k e t a b l e obhgat ions: 
• Depos i ta ry bonds 

Special notes , of In te rna t iona l 
M o n e t a r y F u n d series 

- U . S . savings bonds : 
Issue price . . 
Accrued discount 

U .S . savings s t amps 

T o t a l nonmarke t ab l e 

To ta l publ ic issues 

Fiscal year 1959 -

J u l y 1958 

$8,166, 924, 000.00 

8,156, 924, 000.00 

342,864,000.00 

18,190,000.00 

82, 832, 000.00 
29, 548, 000.00 

473,434, 000.00 

8, 630, 358, 000.00 

35, 435, 000. 00 

14,000, 000. 00 

418, 233, 477. 50 
121.409, 562. 00 

638, 597. 75 

589, 716, 637. 25 

9, 220, 074, 637. 25 

Augus t 1958 

$6, 498,148, 000. 00 

3, 567, 049, 000.00 

10,065,197, 000.00 

500, 843,000.00 

13, 600,802,000.00 

165, 772, 000.00 
1,440,000.00 

14.168; 857, 000. 00 

24, 234,054, 000. 00 

5, 490, 000. 00 

369,063, 724. 75 
94, 980, 275. 90 

635,175. 50 

470, 069,176.15 

24, 704,123,176.15 

Sep tember 1958 

$6, 864, 875, 000. 00 

6, 864,876,000. 00 

335,440,000.00 

a 345, 000.00 

84,161,000. 00 

419, 256, 000. 00 

7, 284,131,000. 00 

36,193, 000. 00 

33, 000, 000. 00 

351, 984, 096. 00 
96,197, 901. 21 

879, 533. 75 

518, 254, 530. 96 

7, 802, 385, 530. 96 

October 1958 

$8, 663, 783, 000. 00 

2, 735,421, 000. 00 

1,183,723,000.00 

12, 582,927, 000. 00 

343, 064, 000. 00 

126, 865, 000. 00 
182,000. 00 

470,111,000,00 

13,053,038, 000. 00 

663, 000. 00 

61, 000, 000. 00 

377, 751, 373. 35 
86, 021, 663. 58 

986, 780. 25 

526, 422, 817.18 

13, 579, 460, 817.18 

N o v e m b e r 1958 

$6, 626, 530, 000. 00 
2,996,699,000.00 

a 149, 000. 00 

9, 623, 080, 000. 00 

581, 853, 000. 00 

10, 255, 000. 00 

592,108, 000. 00 

10,215,188,000.00 

80, 000. 00 

324, 490, 884.15 
97, 014, 321. 80 

1, 969, 400. 20 

423, 554, 606.15 

10, 638, 742, 606.15 

December 1958 

' $7,492,062,000.00 

. 7, 492, 062.000. 00 

308, 812,000. 00 

7, 710, 656,000. 00 

4,123, 031, 000.00 

12,142,399,000.00 

19, 634, 461, 000. 00 

586,000.00 

70, 000,000. 00 

370, 446,126. 80 
122, 436,375. 07 

1, 794,445. 50 

565, 262.947.37 

20,199,723,947.37 

J a n u a r y 1959 

$9,141, 657, 000. 00 

2, 737, 725. 000. 00 
797,912,500.00 

12, 677, 294,-500.00 

458,528,000.00 

109,199,000.00 

567, 727,000. 00 

13, 245, 021, 500.00 

492, 000. 00 

485, 862, 391. 47 
127, 243.147. 90 

1, 956, 853. 80 

615. 554, 393.17 

13, 860, 575, 893.17 

Pi 

o 
Pi 
y ^ 

o 

Ul 

o 
pi 

> 
Pi 

o 

tt 

H ^ 

Pi 

> 
Ul 

3 



Receipts (issues) 

P u b l i c issues: 
M a r k e t a b l e obligations: 

T r e a s u r y bills: 
Regular weekl̂ T^ . . 
T a x ant ic ipa t ion 

. Other . 
Certificates of indebtedness : 

Regular 
T a x ant ic ipa t ion 
Special 

T reasu ry no t e s - . 
T rea su ry bonds 

Sub to ta l 

Exchanges : 
T rea su ry bills, regular week ly - -
Certificates of indebtedness : 

Regular 
T a x ant ic ipa t ion 

Treasu ry notes 
T r e a s u r v bonds 

Sub to ta l 

T o t a l marke tab le - . 

N o n m a r k e t a b l e obligations: 
Depos i t a ry bonds 
Special notes of In t e rna t iona l 

M o n e t a r y F u n d Series . . . 
U . S . savings bonds : 

Issue price 
Aconifid disnoTint 

U . S . savings s t a m p s . -

. . -. To ta l jnonmarke tab le 

T o t a l publ ic issues . . 

Fiscal year 1959 

F e b r u a r y 1959 

$6, 525,•605,000.00 
1, 601, 759,000.00 

a 90,000.00 
. . 36,134, .500.00 

8,062,808,500,00 

672,323,000.00 

11,363,026,000.00 
1,482,447,000.00 

13,617,796,000.00 

21, 580,604, 500.00 

464,000.00 

14,000,000,00 

383, 380, 606.06 
97, 204,126. 21 

1, 627,846. 20 

..496,676, 5.77. .47. 

22,077,-281,077. 47 

M a r c h 1959 

$6,758,851,000.00 

29,122, 500.00 

6,787,973,500,00 

243,629,000,00 

« 400,000.00 

130,919,000.00 

"374,148,000,00 

7,162,121, 500.00 

3,118,000.00 

200,000,000.00 

413,978,322,35 
98,099,062. 77 

1,959,970.95 

. 717,155,356.07 

7,879, 276, 856.07 

Apri l 1959 

$7,139,067,000.00 

2,006,171,000.00 

1,743,040,000.00 
640,407,000.00 

11,628,686,000,00 

464,312,000,00 

150,274,000.00 

614,586,000.00 

12,143,271,000.00 

1,017,000.00 

349,685,455. 20 
84, 297, 407. 54 

2, 230,378.30 

.437,230,241.04 

12, 580, 501. 241.04 

M a y 1959 

$4,880, 795,000.00 
1,499,795,000.00 
2,003,314,000.00 

• 

8,383,904,000.00 

722,250,000.00 

1.269,461,000.00 
70,465,000.00 

2,062,166,000.00 

10,446,070,000.00 

846,000.00 

7,000,000.00 

338,394, 296. 87 
85,122,019.43 

221. 75 

.431,362, 538.05 

10,877, 432. 538.05 

J u n e 1959 

$6. 263,342,000.00 

6,263,342,000.00 

338,743,000.00 

39,725,000.00 

378,468,000.00 

6,641,810,000.00 

1,318,000.00 

1,057, 249,999.60 

322, 691, 622.50 
118,036,776.99 

2, 646, 669. 20 

1,601, 943,068. 29 

8,143, 753,068. 29 

T o t a l fiscal year 
1959 

$85,011,039,000.00 
5, 998, 253,000.00 
6, 744,906,000, 00 

3, 567,049,000.00 

6,664,249,000.00 
1, 503, 576, 500.00 

108, 489,072, 500.00 

5,312, 661,000.00 

21, 228,803,000.00 
12, 632. 487,000.00 
6, 575, 935,000.00 

31,170,000.00 

45,781,056,000.00 

154,270,128, 600. 00 

85, 702,000.00 

1,456, 249,999. 60 

4, 505, 962. 376.00 
1, 228,062, 640. 40 

17, 225, 873.15 

7, 293, 202.889.15 

161, 563.331,389.15 

T o t a l fiscal year 
1958 

$85, 223, 823,000.00 
3,001. 664,000.00 
1, 751,093,000.00 

1,132, 565,000.00 

207,000,000.00 
7,214,041,000.00 
3, 929,910,000.00 

102.460.096,000.00 

_ 3,608,474,000.00 

41,758, 565,000.00 

3, 676,709,000.00 
12, 937, 560,000.00 

61,980,308,000.00 

164,440,404,000.00 

60,726,500.00 

38,000,000.00 

4, 670,164,156. 70 
1,225,889.419.39 

19,084, 793.10 

6,003,864,869.19 

170,444. 268,869.19 

Footnotes at end of table. 
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T A B L E 30.— Public debt receipts and expendiiures by security classes, monthly for fiscal year 

Receipts (issues) 

Special issues: 
Canal Zone, Pos ta l Sayings Sys tem 

notes ._ 
Civil service reti i 'ement fund: 

Certificates . 
No tes 
Bonds 

Federal Deposi t I n s m a n c e Corp . 
' notes - -
Federal disabi l i ty i n smance t rus t 

fund: 
Certificates - . 
Notes 
Bonds 

Federal home loan banks : 
Certificates 
Notes 

Federal Hous ing Admin i s t ra t ion 
funds 'notes - _ _ 

Federal old-age and smvivors in
surance t rus t fund: 

Cert i f icates . . 
No tes 
Bonds -

Federal Savings and Loan I n s m 
ance Corp . notes - ' 

Foreign service re t i rement fund cer
tificates - - -

G o v e r a m e n t life insmance fund cer
tificates 

H i g h w a y t rus t fund certificates 
Na t iona l service life m s m a n c e fund 

notes— 
Posta l Savings System notes 
Rai l road re t i rement account notes ._ 
U n e m p l o y m e n t t rus t fund certifi

cates 
Veterans special t e rm insurance 

fund certificates 

Tota l special issues _- -- . 

Tota l publ ic debt receipts 

1959 and totals for 1958 and 1959—Continued 

Fiscal year 1959 

J u l y 1958 

$131,391,000.00 

52, 558,000. 00 

3,670,000.00 

571,890,000,00 

3,000,000.00 

2, 231,000.00 

43,200,000.00 

133, 608,000.00 

39, 532,000.00 

800,000.00 

981,880,000.00 

10,201, 954, 637.25 

• Augus t 1958 

$300, 000.00 

157,002,000.00 

2, 500,000.00 

106, 900,000.00 

1,760,000.00 • 

974, 600,000,00 

3,000,000.00 

161,000.00 

76, 683,000.00 

188, 000, 000.00 

1,100,000.00 

1, 512,006,000.00 

26,216,129,176.15 

Sep tember 1958 

$144,188,000.00 

1,000,000.00 

81,100,000,00 

1, 275,000,00 

549, 300,000.00 

3,000,000.00 ' 

243,000.00 

5, 500,000.00 

47, 375,000.00 

6, 550, 000. 00 

1,100,000.00 

840, 631,000. 00 

8, 643, 016, 530.96 

October 1958 

$128,164,000.00 

4,000,000.00 

44, 900, 000. 00 

375, 400,000. 00 

2,000,000.00' 

201,000. 00 

18,199,000.00 

11, 693,000. 00 

1, 200, 000.00 

585, 757,000.00 

14,165,217,817.18 

N o v e m b e r 1958 

$119,167,000.00 

2, 500,000.00 

61, 200,000.00 

591,100,000,00 

4,000,000.00 ̂  

154,000.00 

65, 744, 000.00 

122, 500,000.00 

800,000.00 

967,165, 000.00 

11, 605, 907, 606.15 

December 1958 

$122, 032,000.00 

19, 900,000.00 

88,096,000.00 

697, 600,000.00 

3,000,000.00 • 

177,000.00 

55, 715, 000. 00 

76, 900,000.00 

1,100,000. 00 

1,064,520,000.00 

21, 264,243, 947. 37 

J a n u a r y 1959 

$144, 626,000.00 

67,100,000.00 

47, 670,000.00 

376,150,000.00 

• 4,000,000.00 

212,000.00 

12,972,000.00 

2,300,000.00 

655,030,000.00 

14, 615, 605,893.17 
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Receipts (issues) 

Special issues: 
Canal Zone; Postal Savings System 

notes.-- . 
Civil service retirement fund: 

Certificates 
Notes _ -
Bonds. 

Federal Deposit Insurance .Corp. 
notes . . . 

Federal disability insurance trust 
fund: 

Certificates. . 
Notes.. :. 
Bonds 

Federal home loan banks: 
Certificates 
Notes 

Federal Housing Administration 
funds tiotes 

Federal old-age and survivors • in-. 
'-surance trust fund: 
Certificates 
Notes..-J : 
Bonds.. -

Federal Savings and Loan Insm- • 
ance Corp. notes. . 

Foreign seryice. retirement, fund 
certificates .. • 

Government life insurance fund 
certificates... . • 

Highway trust fund certificates 
National service life insmance fund 

notes 
Postal Savings System notes 
Hailroad retirement account notes. _-

. Unemployment trust fund certifi- • 
••• cates . . . . . 

Veterans special . term .insmance 
fund certificates 

Total special issues. 

Total public debt receipts .̂  

Fiscal year 1959 

February 1959 

$129,103,000. 00 

12, 000,000.00 

74, 688,000.00-

6,100, 000. 00 

689, 570,000.00 

3,000,000.00 

201, 000.00 

. 74, 000, 000. 00 , 

: ' • . . - • . . • 

59,198, 000.00 

83, 000, 000. 00 

2,80^000.00 

1,133, 660, 000.00 

23, 210,941. 077. 47 

M a r c h 1959 

$121, 518, 000. 00 

1, 000, 000. 00 

121, 570, 000. 00 

3,175,000.00 

1,002,654,000.00 

1,000,000.00 

159,000.00 

. 79,600,000.00^ 

63, 032, 000.00 

. 1 , 600,000. 00 

1,395, 308,-000.00 

9, 274, 584, 856. 07 

Apri l 1959 

$120, 872, 000. 00 

3, 000, 000. 00 

68, 668, 000. 00 

• 925, 000. 00 

563, 550, 000. 00 

• 3,000,000.00 

.234, 000. 00 

13, 479,000. 00 

1, 400,000. 00 . 

. 775,.128, 000.00 

13,355, 629, 241. 04 

M a y 1959 

$134, 983, 000. 00 

4, 000, 000. 00 

126, 080, OOO.OO' 

320,000.00 

1, 288, 500, 000. 00 

4,000,000.00 

160, 000. 00 

76, 989, 000. 00 

467, 500,000. 00 

1,200,000.00 

.2,103, 732, .000. 00 

12, 981j 164, 538. 06 

J u n e 1959 

$415, 781, 000.00 
716, 844, 000. 00 

4,287,110, 000.00 

6, 000, 000. 00 

148,615,000.00' 
252,000.000.00 
862, 500, 000. 00 

1,.675, 000. 00 

757, 437, 000. 00 
672, 000, 000. 00 • 

7, 970, 000. 000. 00 

• 4, 000, 000. 00 ' 

26, 591, 000.00 

1,127, 235, 000. 00 
528, 214, OOO.OO' 

2, 689, 229, 000. 00 

138,112, 000.00 

5, 636, 315, 000. 00 

67, 264, 000. 00 

.26,.306,.922,000.00 

34, 450, 675, 068. 29 

Tota l fiscal 3^ear 
1959 

• $300, 000.00 

1, 868, 827,000.00 
716, 844, 000. 00 

4, 287,110, 000. 00 

123. 000, 000. 00 

1,022,045,000.00 
252, 000,000. 00 
862, 500, 000. 00 

18, 900, 000. 00 

8, 437, 751, 000. 00 
' 672, 000, 000. 00 
7,970,000,000.00 

• 37, ood, 000. 00 

30, 724, 000. 00 

1,127, 235, 000. 00 , 
.748, 713, oop. 00 

2, 689, 229, 000.00 

754, 600, 000.00 ; 

6, 620, 297, 000.00 • 

, 8 2 , 664, poo. 00 

38,321,.739,000. 00 

199, 885, 070, 389.15 

To ta l fiscal year 
1958 

$5, 398, 840, 000. 00 
800,000, 000. 00 

1,00.0,000,000.00 

116, 400, 000. 00 

1 640 940 000. 00 120'.000.000.00 
150 000 000. 00 

' 160 100 000. 00 
164, 800, 000. 00 

65, 831,000. 00 

16,996,713,000.00 
1, 860, 000, OOP. 00 
2, 325 000 000. 00 

•41,000.000.00 

• 28,169,000. 00 

1, i44,116, 000. 00 
1, 453,198, 000. 00 

1, 297, 544, 000. 00 
15,000,000.00 

1, 024, 092, 000. 00 

7, 509, 578, 000. 00 

61, 367, m . 00 

.43,272, 688, 000. 00 

213, 716, 956, 869.19 

• > 
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TABLE 30.— Public debt receipts and expenditures by security classes, monthly for fiscal year 1959 and totals for 1968 and 1969—Continued 

Expend i tu res (ret irements) 

P u b l i e issues: 
M a r k e t a b l e obhgat ions : 

T r e a s u r y bills: 
Regular weeklv . 
T a x ant ic ipat ion 
Other 

Certificates of indebtedness : 
Regular 
T a x ant ic ipat ion ^ 
Special 

T r e a s u r y notes 
T reasu ry bonds 
Other 

Sub to t a l 

Exchanges : 
T r e a s u r y bills, regular w e e k l y : . 
T rea su ry certificates, regular 
T reasu ry notes 
T r e a s u r y bonds _ . _ 

Sub to ta l --

T o t a l marke tab le 

N o n m a r k e t a b l e obUgations; 
Adjus ted service bonds 
A r m e d Forces leave bonds 
Depos i t a ry bonds 
Excess profits tax refund b o n d s . . . 
Special notes . In t e rna t iona l M o n 

e ta ry F u n d series . 
T r e a s m y bonds , . inves tment se

r i e s . . . 
T rea su ry tax and savings n o t e s . . . 
U . S . savings bonds : 

M a t u r e d -
Issue price _.-
Ancrupd rli.<?COUnt... - - -

U n m a t u r e d : 
Issue price -
Aoo.rupd disponnt .. 

. Unclassified 1 -

J u l y 1958 

$8,160,692,000.00 
227,000.00 

1,214,000.00 
93,000.00 

14,994.000.00 
440,961,250.00 

37,266.60 

8,608,218, 506.60 

342,864,000.00 

398,000.00 
47,340,000.00 

390,602,000.00 

8,998,820, 506. 50 

27,060.00 
a 675.00 

. 1,985,000.00 
1,354.96 

14,122,000.00 
46,175.00 

245,996,377. 75 
48, 774, 702.08 

292,993,067.75 
11,674, 686.32 
26,451,340.63 

Augus t 1958 

$6,612,495,000.00 
102,000. 00 

863,328,000.00 

6,164.000.00 
12,614, 850.00 

36,807.00 

7,394,729,657.00 

500,843,000.00 
10,634,640,000.00 

20,000.00 
2,867, 682,000.00 

14,003,085,000. 00 

21,397,814, 657.00 

18,400.00 
393,925.00 
486,000. 00 

3,202.61 

13,000,000.00 

17.786,000.00 
40,775. 00 

134,392, 657. 50 
35,054,243.39 

254,090,854. 75 
8,230,214. 84 

102,052,647.71 

Sep tember 1958 

$6,667,794,000.00 
16,000.00 

10,868,000. 00 

2,334, 600.00 
1,729,652, 750:00 

26,838. 50 

8,310,682,088.50 

335.440,000.00 
» 114,000.00 

, a 231,000.00 

336.095,000.00 

8, 645, 777,088. 60 

16,900.00 

1,088,000.00 
6, 287. 71 

26, 000,000.00 

13,051, QOO. 00 
51,450.00 

279,071.265.76-
66, 506, 733. 61 

253, 914, 694. 50 
13, 294,028.95 

a 79, 535.362. 22 

Fiscal year 1959 

October 1958 

$8,151,395,000. 00 
110,000.00 

5,964,000.00 

121,418,300.00 
65,704, 800.00 

31,690. 25 

8,344 623, 790. 25 

343,064,000.00 

182,000.00 

. 343,246,000.00 

8,687,869, 790. 25 

28,050.00 
484, 700.00 

. 28,462,000.00 
3,172.32 

7,826,000.00 
256,125.00 

214.982, 238.00 
47, 914,163. 27 

285, 272,877. 25 
12, 344, 596.31 

a 9,687,967.20 

N o v e m b e r 1958 

$6,412,695,000.00 
86,000.00 

1,789,100. 00 
130,000.00 

1,421,000.00 
18, 664,650.00 

18,472.50 

6,434,703, 222. 60 

681,853,000.00 

581,863,000.00 

7,016,556,222.60 

19,300.00 
84,726.00 

10,105,000.00 
2,743. 71 

15,962,000.00 
37,600.00 

107,371, 704. 50 
23, 513,091. 26 

296.280,175.00 
6,071. 448.05 

47,671,033.19 

" December 1958 

$6,898,221,000.00 
40,000.00 

99,621,000. 00 

2,060, 600.00 
309,071,950.00 

18, 728.00 

7,309,033,178:00 

308.812,000,00 
9,733,015,000.00 

2.055,919,000.00 

12,097,746,000.00 

19,406,779,178.00 

14, 750.00 
241,925.00 

3,846.000.00 
2,637.33 

21,066,000.00 
67,300.00 

209,809, 677.00 
53,136,710.83 

281,985,978.75 
13,764,070.65 
27,328,654. 74 

J a n u a r y 1959 ' 

$8,644,111,000.00 
10,000.00 

2,334, 500,000 
21,000.00 

911,000.00 
35, 284,900.00 

50,857. 25 

8, 582,723. 267. 26 

468, 528,000.00 

• 5,000. OO 

458, 623,000.00 

9,041. 246, 257. 25 

21,100.00 
125.900.00 

7, 515,000.00 
9,899. 71 

9,000,000.00 

11,383,000.00 
107,775.00 

114,739.902. 25 
30,375,493.02 

465, 468, 656. 50 
8, 221,980.03 

248,608,181.95 
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Expenditures (retkements) 

O l 

ts3 

f Pub l i c i s sues : 
1 M a r k e t a b l e obligations: 

§ T r e a s u r y bills: 
1 Regular w e e k l y . : 

T a x ant ic ipat ion . 
1 Other 

g Certificates of mdeb tedness : 
Regula r 
T a x ant ic ipa t ion 
Special 

T r e a s u r y notes 
T r e a s u r y bonds 
Other — 

Sub to ta l 

Exchanges : 
T r e a s u r y bills, regular w e e k l y . . 
T r e a s u r y certificates, r e g u l a r . . . 
T r e a s u r y notes 
T r e a s u r y bonds 

Sub to ta l 

T o t a l m a r k e t a b l e -_ -

N o n m a r k e t a b l e obligations: 
Adjus ted service bonds _ 
A r m e d Forces leave b o n d s — 
Depos i ta ry bonds _-
Excess profits tax refund b o n d s . - -

. Special notes . In te rna t iona l M o n 
e ta ry F u n d series 

T r e a s u r y bonds , tnves tment series 
T r e a s u r y tax and savings n o t e s . . -
U . S . savings bonds : 

M a t u r e d : 
Issue price 
Accrued discount 

U n m a t u r e d : 
Issue price 
Accrued discount 

Unclassifiedi 

Fiscal year 1959 

F e b r u a r y 1959 

$6, 534, 353,000.00 
5, 000.00 

870,077,000.00 

1,183,798,250.00 
15,922,800.00 

30,051.25 

8,604,186,101.25 

672,323,000.00 
. 8,894,625.000. 00 

3. 903,437, 000.00 

13, 470, 385,000.00 

22,074, 571,101.25 

24, 700.00 

11, 759,000.00 
1, 722.18 

17,175,000.00 
40,850.00 

300, 396, 770. 75 
73, 599, 648. 33 

243, 763, 342.25 
17,423, 691. 58 

a 50.988,847.03 

M a r c h 1959-

$6,367,337, 000.00 
7, 000. 00 

3, 673,000.00 • 
3,527,995,000.00 

10, 404,050.00 
25, 590,200.00 

18, 922. 50 

9,935,025,172. 50 

243, 629, 000. 00 
a 680,000.00 

130.000.00 

243,179,000.00 

10,178, 204,172. 50 

25, 300. 00 
374, 975, 00 

3, 531. 000. 00 
3, 346, 67 

39, 000, 000. 00 
9,349,000.00 

122, 375.00 

516,657,708.25 
111, 020.159.24 

213,249,154. 50 
20,731,20L78 

a 208. 824,490.92 

Apri l 1959 

$7,127, 655,000.00 
1, 000.00 

2,195, 000.00 
37,018,000.00 

120, 408, 300.00 
31,816, 650.00 

51,400.25 

7, 319,145,350.25 

464,312,000.00 

464, 312,000.00 

7, 783, 457, 350. 25 

22,000.00 
277, 675.00 

2,824,000.00 
3, 726.98 

4,000,000. 00 
32,189,000.00 

99,076.00 

304,691,369.75 
69, 478, 494.00 

172, 405,147.25 
16, 446,890.99 
60, 733, 021.26 

M a y 1959 • 

$4,881, 270,000.00 
21, 000. 00 

2,729,958,000.00 

546, 312, 000.00 
1, 577, 000. 00 

1,844, 000.00 
19, 332,150.00 

40, 562.25 

8,180, 354, 712.25 

722,250,000.00 
1,269,461,000.00 

1,991,711,000.00 

10,172, 065, 712. 25 

13,850.00 
215, 950.00 

1, 614, .500.00 
2, 735.87 

19, 600, 000.00 
75,425.00 

242,801,171. 75 
61. 406,435.90 

- - 441,920, 607. 75 
15, 740,990. 52 

a 175,985,162. 56 

J u n e 1959 

$6,294, 633, 000. 00 
2,944, 349, 000. 00 

2,657,000.00 

1, 300,000.00 
180,000,00 

825, 500. 00 
16,976,150. 00 

26, 798. 75 

9,269,947,448.75 

338, 743,000.00 

338, 743,000.00 

9, 598,690, 448. 75 

12, 650.00 
a 75.00 

718, 500.00 
6, 576. 63 

4,000, 000. 00 
14,144,000.00 

54, 025. 00 

267,826,168. 25 
72, 043, 681. 55 

413, 775,177.25 
18, 663, 088.40 

a 137, 958, 406.09 

To ta l fiscal year 
1959 

$82,442, 651, 000.00 
2,944,973,000. 00 
2, 732, 615,000.00 

2, 408, 665,600.00 
3, 567,014,000.00 

1,466,573,400.00 
2, 720,493,100.00 

387,385.00 

98,283, 372, 485.00 

6,312. 661,000.00 
30, 530,947,000.00 

3, 903, 985, 000.00 
4,970,887, 000.00 

44, 718, 480,000.00 

143, 001,852,485.00 

243,050.00 
2,199,025.00 

73,924,000. 00 
47,406. 58 

95,000,000.00 
193, 652,000.00 

988,950.00 

2,938, 736, Oil. 50 
682,823, 546.48 

3,615,119,633.50 
162, 606,888. 42 

a 1.50.135, 356. 54 

Tota l fiscal year 
1958 

$83, 604,452,000.00 
4, 517,413,000. 00 
1, 749,155,000.00 

1,074,978,200.00 
801, ono. 00 

207, 000, 000.00 
969,440,050.00 
449, 669, 600.00 

733,167. 50 

92, 673,-642,017. 50 

4,752,914,000.00 
29, 373, 975,000.00 
20, 457,-465,000.00 

6,228, 773.000.00 

60,813,-127,000.00 

153.386. 769,017. 60 

283, 750.00 
3,532,850.00 

75,858, COO. 00 
33, 922!. 95 

488, 000, OOO.-OO 
346, 669.000. 00 

2, 010, 650. 00 

3,062,804r66r.-00 
666, 750,060. 66 

4, 564, 706, 344.95 
174,145, 414.14 
75,135, 923. 50 
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T A B L E 30.—Public debt receipts and expenditures by security classes, monthly for fiscal year 

Expend i tu re s (ret irements) 

P u b l i c issues:—Continued 
N o n m a r k e t a b l e obligations:—Con. 

U . S . savings s t a m p s . . . 

Sub to t a l 

Exchanges : 
T r e a s u r y bonds , i nves tmen t 

series 

T o t a l n o n m a r k e t a b l e . . 

T o t a l publ ic issues . . . . 

Special issues: 
Cana l Zone, Pos ta l Savings Sys tem 

notes .1 
Civil service re t i r ement fund: 

Certificates 
No tes 

Federa l Depos i t Insu rance Corp . 
n o t e s . . : . . . _.- --

Federa l d isabi l i ty insurance t rus t 
fund: 

Certificates i . . -
No te s 

Federa l h o m e loan b a n k s : 
Certificates -
No te s - — 

Federa l Hous ing Admin i s t ra t ion 
funds notes 

Federa l old-age a n d survivors in
surance t ru s t fund: 

Certificates 
No tes 

Federa l Savings and Loan Insur 
ance Corp . notes . 

Fore ign service retu-ement fund 
certificates 

G o v e r n m e n t life insurance fund 
certificates 

H i g h w a y t r u s t fund certificates 

1959 and totals for 1958 and 1959—Continued 

Fiscal year 1959 

J u l y 1958 

$2, 254.322. 70 

644,324, 402.19 

82,832,000:00 

727,156,402.19 

9, 725, 976, 908. 69 

61, UOU, 000.00 

21,830, 000.00 

882,140,000. 00 

24, 350,000.00 

200,000.00 

6,000,000.00 

Augus t 1958 

$1, 218,160. 55 

566, 767,081. 26 

165. 772,000.00 

732, 539, 081.25 

22,130, 353, 738.25 

62,000, 000. 00 

21, 500, 000. 00 

760, 500,000.00 

260,000.00 

4, 000, 000.00 
58, 300.000.00 

September 1958 

$1,094, 526. 45 

564, 6.58,424. 75 

84,161,000.00 

648, 719, 424. 75 

9,294, 496, 513.25 

69,000, 000.00 

30,200,000.00 

735, 800, 000.00 

250,000. 00 

3,000,000. 00 

October 1958 

$993,821.65 

588, 869, 766.60 

126,865,000.00 

715, 734, 766. 60 

9, 403, 604, 556.85 

89, 362, 000.00 

10,000, 000. 00 

37,116,000.00 

12,550,000.00 

754,578,000.00 

2,000, 000. 00 

250, 000.00 

5,000,000. 00 
50,200,000.00 

N o v e m b e r 1958 

$654, 562. 80 

507, 773. 383. 51 

10, 255.000.00 

518,028, 383. 51 

7, 634,584, 606. 01 

67, 000, 000. 00 

50, 000, 000. 00 

31, 400, 000. 00 

741. 700, 000. 00 

265, 000. 00 

3, 000, 000. 00 
195, 000, 000. 00 

December 1958 

$1,099, 959. 65 

612,352,663.95 

44, 653,000. 00 

657, 005, 663.95 

20,063, 784.841.96 

69. 000,000.00 

11, 400, 000. 00 

31, 400, 000. 00 

3, 325, 000. 00 

741, 700, 000. 00 

290, 000. 00 

3, 000, 000. 00 
200, 000, 000. 00 

J a n u a r y 1959 

$1,650,591.35 

897, 227,479.81 

109,204,000.00 

1,006,431, 479 81 

10,047,677,737.06 

105, 723,000.00 

51, 750,000.00 

947, 357, 000.00 

275. 000.00 

5,000,000. 00 
104,000,000.00 
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Expend i tu r e s (ret irements) 

P u b l i c issues:—Continued 
N o n m a r k e t a b l e obhgat ions:—Con. 

U . S. savings s t a m p s . 

Sub to ta l 

Exchanges : 
T r e a s u r y bonds , i nves tmen t 

series 

T o t a l nonmarke t ab l e 

T o t a l p u b h c issues 

Special issues: 
Cana l Zone, Pos ta l Savings Sys tem 

iiotes . - . - -
. Civil service re t i r ement fund: . _N 

Certificates. 
Notes 

Federa l Deposi t Insurance Corp . 
notes . -

Federa l disabi l i ty i n smance t ru s t 
fund: 

Certificates.---- - . 
Notes ' 

Federa l h o m e loan b a n k s : 
Cer t i f ica tes . - - . 
Notes . -

Federa l Hous ing A d m m i s t r a t i o n 
funds notes . •. 

Federa l old-age a n d smv ivo r s 
insurance t rus t fund: 

Certificates 
Notes ' _ - - - . 

Federal Savings a n d Loan Insur
ance Corp . notes 

Foreign service re t i rement fund 
certificates . . . . . 

G o v e r n m e n t life insurance fund . 
certificates ' . . 

H i e h w a v t rus t fund certificates 

Foo tno tes a t end of tab le . 

Fiscal year 1959 

F e b r u a r y 1959 

$1,905,229. 60 

615,101,107. 66 

47, 411,000.00 

662, 512,107. 66 

22,737,083, 208.91 

67, 500,000.00 

32,000,000.00 

805,000,000.00; 

. 

275,000. 00 • 

5,000, 000.00 

M a r c h 1959 

$2,236,106.20 

707,475, 835. 72 

130, 969,000.00 

838, 444,835. 72 

11,016, 649,008. 22 

67, 600,000.00 

54,000,000.00 

870,000,000.00 

275,000.00 

5, 000, 000. 00 
25,000, 000. 00 

Apr i l 1969 

$1, 678, 250. 60 

664,848, 650.83 

150,274,000.00 

815,122.650.83 

8, 598, 580,001.08 

101,946,000.00 

46,200,000.00 

49,938,000.00 

10, 375,000.00 

893, 782,000.00 

7,000, 000.00 

275, 000. 00 

3,000, 000.00 
45, 700, 000.00 

M a y 1959 

$1, 734,122. 60 

609,140, 626.83 

70, 455,000.00 

679,595,626.83 

10, 851, 661, 339.08 

69,500,000.00 

49,000,000.00 

39, 500, 000.00 

865,000,000.00 

250, 000.00 

4,000, 000. 00 
38, 310, 000. 00 

J u n e 1959 

$1,850,161.66 

655,135, 547. 64 

39, 725,000.00 

694,860, 647. 64 

10, 293, 550,996. 39 

4', 990, 665,000.00 
185,000,000.00 

1,190, 755,000.00 
7, 500,000.00 

4, 600,000.00 

8,964,742,000.00 
500,000,000, 00 

25, 705,000. 00 

1,098,116,000. 00 
425, 215, 000. 00 

T o t a l fiscal year 
1959 

$18, 369,815.80 

7, 633, 574,970. 74 

1, 062, 676,000.00 

8, 696,150, 970, 74 

151,698,003,455. 74 

5,820', 096,000.00 
185,000,000.00 

166, 600,000.00 

1, 591, 389,000.00 
7, 500,000.00 

30, 850,000.00 

17, 962,299, 000.00 
500, 000,000.00 

33,350, 000.00 

28, 560; 000.00 

1,144,116,000.00 
1,141,725,000.00 

To ta l fiscal year 
1958 

$18,699,406.84 

9, 478, 629,984.04 

1,167,181,000.00 

10,645,810,984.04 

164,032,580,001.54 

400,000.00 

6,856,940,000.00 

161,000,000.00 

1,140, 509,000.00 

170, 200,000.00 
39, 900,000. 00 

83,740,000.00 

22,034,813,000.00 

31,840,000.00 

26,304,000.00 

1,200,427,000.00 
1,035,416,000.00 
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T A B L E 30.—Public debt receipts and expendiiures by security classes, monthly for fiscal year 1959 and totals for 1958 and 1959—Continued 

Expenditmes (retirements) 

Special issues—Continued 
National service life insurance fund 

notes. 
Postal Savinss System notes 
Railroad retirement account notes. . 
Unemployment trust fund certifl

cates 
Veterans special term insurance 

fund certificates 

Total special Issues . . 

Other (principally national bank and 
Federal Reserve Bank notes) 

Total pubhc debt expenditures 

Excess of receipts, or expenditmes (—) 

Fiscal year 1959 

July 1958 

$6,000,000.00 

80,184,000.00 

269,600,000.00 

1,351,204,000.00 

1,-827,0.50.-00 

11,079.007,-958.69 

-877,053,321.44 

August 1958 

$6,000,000.00 

63,000,000.00 

100,000,000.00 

1,076, 5.50,000.00 

- -856,-830.00 

23,-206,760.568.25 

3,009,368, 607.90 

September 1958 

$7,000.000.00 

64,000,000.00 

248,000.. 000.00 

1,157, 250,000.00 

897,090.00 

10,452,-643.603.-25 

-1,809,627,072.29 

October 1958 

$6,000,000.00 

84,822,000.00 

162,928, 000.00 

1,214,806,000.00 

1, 256.462. 00 

10,619,667,008.-85 

3, 546, 550,808. 33 

November 1958 

$8,000,000.00 

63,000,000.00 

63,000,000.00 

1.222,365,000 00 

487,000.00 

8, 757,436.606.01 

2,848,471,000.14 

December 1958 

$7,000,000.00 

63, 500,000.00 

206,000,000.00 

1,336,615,000.00 

1,348,290.00 

21,401, 748.131.95 

-137, 504,184. 58 

January 1959 

$4,000,000.00 

74,606,000- 00 

295. 500,000. OC 

1, 688,211,000.00 

1,126, 556.00 

-11.-637,015,-293.06 

2, 878,690, 600.11 
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Expenditmes (retirements) 

Special issues—Continued 
National service life insmance fund 

notes - . 
Postal Savings System notes 
Railroad retirement account notes.. 
Unemployment trust fund certifi

cates - . 
Veterans ĵpeciea term insmance 

fund certificates 

Total special issues.. . . . . . 

Other (principally national bank and 
Federal Reservo Bank notes).. 

Total pubhc debt expenditmes. 

Excess of receipts, or expenditmes (—) 

Fiscal year 1959 

February 1959 

$6,000,000.00 

•65,500,000.00 

190,5p0,:000.00 

1,170,775,000.00 

435,876.00 

23,908,294,084.91. 

-697,363,007.44; 

March 1959 

$11,000,000.00 

.66,700,000.00 

226,000,000.00 

1,325,475,000.00. 

1,842,729.00 

12,343. 966, 737. 22 

-3,069,381,881.15 

AprU 1959 

$8,000,000.00 

98,837,000.00 

17i;902,000.00 

1,436,955,000.00 

1,013,710.00 

10,036, 548, 7n. 08 

3,319,080,529.96 

May 1959 

$11,000,000.00 

68,600,000.00 

34,000,000.00 

1,179,060,000.00 

862.918.00 

12,031,584,257.08 

949, 680, 280. 97 

June 1959 

$2,534,000,000.00 

75,600,000.00 

6,687,346,000.00, 

64,767,000.00 

26.753.811,000.00 

346,100.00 

36,047,708.096.39 

-1,597,033,028.10 

Total fiscal year 
1959 

$2,613,000,000.00 

868,149,000:00 

7,654,676,000.00 

64,767,000.00 

39,812,077,000.00 

12,?00.eOLOO 

191.522,381.056 74 

8,362,689,332. 41 

Total fiscal year 
1958 

$1,"202,'535'000 00 
19,800,000.00 

968,412,000:00 

8,834, 628; 000:00 

47,182,000700 

43,863.946.000.00 

14,385; 018. 27 

207.900.911; 019:81 

6,816.045,849.38 

fej 
a Contra entry (deduct). 
1 Represents redemptions "(all series) not yet classified as betw:een matmed and unmatured issues or as between issue price and accrued discount. 

00 



TABLE 31.— Changes in public debt issues, fiscal year 1959 * 

[On basis of Pub l i c D e b t accounts,2 see "Bases of Tab les" ] 
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Secur i ty 

I N T E R E S T - B E A R I N G D E B T 

P u b l i c I s s u e s 
M a r k e t a b l e : 

T rea su ry bOls, series m a t u r i n g : 3 
Regular weekly: 

J u l y 3,1958 
J u l y 10, 1958 
J u l y 17, 1958 _ 
J u l y 24, 1958 -
J u l y 31, 1958 -
Aug. 7, 1958 -
Aug . 14, 1958.. . 
Aug. 21, 1958 — . — — . . . . 
Aug . 28, 1958 

- S e p t . 4,1968 - . . . . . . . . . - _ . 
Sept. 11, 1958 -'. 
Sept. 18, 1958-- -
Sept . 25, 1958-- : -
Oct. 2, 1958 
Oct. 9, 1958 . . 
Oct. 18, 1958 - -
Oct. 23, 1958. 
Oct. 30, 1 9 5 8 . . . . . . -
N o v . 6, 1958 -
N o v . 13, 1958 — 
N o v . 20, 1958 -
N o v . 28, 1958-— 
Dec. 4 , 1 9 5 8 - . . . . 
Dec . 11, 1958 
Dec. 18, 1958 
Dec . 26,1958 
J an . 2,1959 
J an . 8, 1959 
J a n . 16, 1959 _ 
J a n . 22,1959- _. 
J a n . 29, 1959.- -
F e b . 5 , 1 9 5 9 -
F e b . 13,1959 -
F e b . 19,1959 _ 
F e b . 26, 1959. . . 
M a r . 6, 1969 
M a r . 12, 1959 

Ou t s t and ing J u n e 
30, 1958 

$1, 700, 
1, 700, 
1, 701, 
1, 699, 
1, 701, 
1, 700, 
1, 700, 
1,800, 
1, 800, 
1,800, 
1, 700, 
1, 701, 
1, 700, 

087, 000. 00 
140, 000. 00 
300, 000. 00 
865, 000. 00 
714,000. 00 
410, 000. 00 
027,000. 00 
750,000. 00 
230,000. 00 
204,000.00 
209,000. 00 
012,000.00 
384, 000.00 

Issues duru ig year 

, 699,816, 
,700,110, 
, 699,154, 
,700,411, 
, 700, 297, 
, 700, 012, 
, 699, 217, 
, 799,824, 
, 799, 938, 
., 800, 317, 
, 800, 067, 
, 800,120, 
, 799, 811, 
,801,327, 
, 800,069, 
, 803,037, 
,799,712, 
, 802, 702, 
, 802,029, 
,800,617, 
, 802, 955, 
., 802, 782, 
,, 799,836, 
, 699,861, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 

Redempt ions 
du r ing year 

$1,700, 
1, 700, 
1, 701, 
1.699, 
1, 701, 
1, 700, 
1.700, 
1, 800, 
1, 800, 

. 1,-800, 
1,700, 
1, 701, 
1, 700, 
1,699, 
1,699, 
1, 699, 
1, 700, 
1, 700, 
1,699, 
1,699, 
1, 799, 
1, 799, 
1,800, 
1,800, 
1,800, 
1,.799, 
1,S01, 
1,800, 
1,803, 
1, 799, 
1,802, 
1,802, 
1,800, 
1,802, 
1,802, 
1, 799, 
1, 599, 

072, 
140, 
260, 
829, 
714, 
406, 
027, 
696, 
230, 
104, 
209, 
012, 
384, 
816, 
936, 
154, 
410, 
297, 
937, 
217, 
824, 
935, 
317, 
042, 
120, 
811, 
262, 
044, 
037, 
712, 
692, 
029, 
612, 
945, 
739, 
723, 
737, 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000, 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

Transferred to 
m a t u r e d deb t 

$15, 000.00 

40,000.00 
36, 000. 00 

6, 000. 00 

"55,"000.'00" 

'ioo,'ooo.'oo-

176, 000. 00 

""i, 'oo5r55' 

"75,"o55."oo' 

3/000.00 

"25,'.000'5o' 

65,000. 00 
• 25, 000.00 

10, 000.00 

5, 000.00 
10,000.00 
43, 000.00 

113, 000.00 
114, 000.00 

Ou t s t and ing J u n e 
30, 1959 



M a r . 19, 1959. . . . 
M a r . 26 ,1959 . . . . 
Apr . 2, 1959 
Apr . 9,1959 
Apr . 16,1969 
Apr . 23,1959 
Apr . 30, 1959 
M a y 7, 1959 
M a y 14, 1959 

Other (fixed price): 
M a y 15 ,1959 . . . . 

Regular weekly: 
M a y 21 ,1959 . . . . 
M a y 28 ,1959 . . . . 
J u n e 4, 1959 
J u n e 11,1959 
J u n e 18,1959 

T a x ant ic ipat ion: 
J u n e 22,1959 

Regular Weekly : 
J u n - 26, 1 9 5 9 . . -
J u l y 2 , 1959 
J u l y 9, 1969 
J u l y 16, 1959 
J u l y 23, 1959 
J u l y 30, 1959 
Aug. 6, 1959 
Aug. 13, 1959—-
Aug. 20,1959-. . -
Aug . 27, 1 9 5 9 — 
Sept . 3,1959 
Sept . 10,1959---
Sept . 17, 1 9 5 9 — 

T a x ant ic ipat ion: 
Sept . 21, 1959---

Regular weekly: 
Sept . 24,1959---
Oct. 1,1959 
Oct. 8, 1959 
Oct. 15, 1959 
Oct. 22,1959 
Oct. 29, 1959 
N o v . 5, 1959 
N o v . 12, 1959. . . . 
N o v . 19, 1959.. . . 
N o v . 27, 1959.. . . 
Dec . 3, 1959 
Dec . 10, 1959----
Dec . 17, 1959 

T a x ant ic ipat ion: 
Dec . 22, 1 9 5 9 - - -

600,423, 
600, 759, 
600, 275, 
599, 337, 
599, 657, 
400, 834, 
399, 273, 
399, 734, 
401, 266, 

000.00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 

2, 736, 421, 000. 00 

399, 999, 000. 00 
399, 930, 000. 00 
500, 249, 000. 00 
701, 228, 000. 00 
700, 688, 000.00 

2, 996.699,000. 00 

000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 

1,501,759,000.00 

1 ,600,211, 
400, 057, 
400, 047, 
400, 002, 
400, 070, 
400, 218, 
400, 032, 
400, 206, 
400.187, 
399, 979, 
400, 244, 
500, 072, 
500,103, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 

1, 499, 795, 000. 00 

1,600, 
1,600, 
1,600, 
1, 599, 
1, 599, 
1, 400. 
1,399, 
1, 399, 
1,401, 

386, 000.00 
719, 000.00 
204, 000. 00 
213, 000. 00 
571, 000. 00 
751, 000. 00 
191. 000. 00 
306, 000. 00 
186, 000. 00 

2,734, 018, 000. 00 

1, 399, 878, 000. 00 
1, 399, 827,000. 00 
1,500,071,000.00 
1, 700, 260,000. 00 
1, 699, 405, 000. 00 

2, 970, 620, 000. 00 

1, 698, 030, 000.00 

37,000. 00 
40, 000.00 
71,000. 00 

124,000. 00 
86, 000. 00 
83,000. 00 
82,000.00 

428, 000. 00 
80, 000. 00 

1,403, 000. 00 

121, 000.00 
103, 000. 00 
178,000.00 
968, 000.00 

1, 283, 000.00 

26,079, 000.00 

1,678, 000.00 
$1,600, 
1,600, 
1, 600, 
1,4C0, 
1,402, 
1, 400, 
1,400, 
1,401, 
1, 396, 
1, 500, 
1, 600, 
1, 600, 

313, 000. 00 
093,000.00 
361,000.00 
956,000. 00 
071,000.00 
882, 000.00 
927, 000. 00 
625,000.00 
606,000.00 
793, 000. 00 
320,000. 00 
712,000.00. 

1, 501, 759,000.00 

1, 600, 
400, 
400, 
400, 
400, 
400, 
400, 
400, 
400, 
399, 
400, 
500, 
500, 

211,000.00 
057,000. 00 
047, 000. 00 
002, 000. 00 
070, 000. 00 
218, 000. 00 
032, 000. 00 
206, 000. 00 
187, 000. 00 
979, 000. 00 
244,000. 00 
072, 000. 00 
103, 000. 00 

1,499,795,000.00 
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T A B L E 31 .— Changes in public debt issues, fiscal year 1959^—Continued t4^ 
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Security Ou t s t and ing June 
30, 1958 

Issues dur ing year R e d e m p t i o n s 
dur ing year 

Transferred to 
m a t u r e d deb t 

Outs tanding June 
30, 1959 

I N T E R E S T - B E A R I N G D E B T — C o n t i n u e d 

Pub l i c I s sues—Cont inued 

Marke tab le—C or t inued 
T r e a s u r y bills, series ma tu r iug—Cont inued 

Regular weekly: 
Dec . 24,1959 

Other : 
J a n . 16, 1960 
Apr . 15, 1960 

Tota l T reasu ry bills-

Certificates of indebtedness : 
Regular : 

4% Series C-1958—. 
3 H % Series D - 1 9 5 8 -
23/2% Series A-1959-
1K% Series B-1959-. 

•15^% Series C-1959-
T a x ant ic ipat ion: 

1 H % Series D - 1 9 5 9 -
Regular : 

3 H % Series E-1959- . 
•r-. 3 ^ . % Series .A-1960-. 

4% Series B-1960-.-.. 

To ta l certificates of i n d e b t e d n e s s -

T r e a s u r y notes : 
iy8% Series 
3 K % Series 
33^% Series 
3 H % Series 
4% Series A: 
35^% Series 
35^% Series 
4% Series B-
3M% Series 
4% Series D-
2 ^ % Series 
4% Series B 
13^% Series 
13^%. Series 

A-1959— 
B - 1 9 5 9 - . 
A - 1 9 6 0 - . 
B-1960— 
•1961 
B-1961— 
A-1962.-. 
-1962 
C-1962-. . 
•1962:- .-

A-1963.._ 
-1963 
E 0-1958-
EA-1959-

$500, 242, 000. 00 

2, 006,171, 000. 00 
2, 003, 314, 000. 00 

$500, 242, 000.00 

2, 006,171, 000. 00 
2, 003, 314, 000. 00 

$22, 406, 332, 000. 00 103, 066,859, 000.00 $93, 422, 064, 000. 00 $33, 759, 000. 00 32,017.368,000.00 

11, 519,077,000.00 
9,832,719,000.00 
9, 769,891,000.00 
1,815, 042,000.00 1,475, 000.00 

13, 500,387,000.00 

3, 567,049,000.00 

7, 710, 556,000.00 
11,362, 626,000. 00 
1,269,461,000.00 

11, 518,076. 000.00 
9,-832,633,000.00 
9, 769, 530. 000. 00 
1,815,621,000. 00 

1,001,000.00 
- 86,000.00 

361,000.00 
• 896,000.00 

3, 566,908,000.00 141, 000.00 

32,936, 729,000.00 37,411, 554,000.00 36, 502, 768,000. 00 2,485,000.00 

5,102, 277, 

'2,'406," 125," 

000.00 

ooo.'oo' 
1,183, 574,000.00 

6,100, 548,000.00 1, 729,000.00 

-2, 608, 528,000.00 

647,057, 
- 2,000, 387, 

1,142,956, 

000.00 
000.00 
000.00 

2, 737,635,000.00 

'4,'078,'373,'ooo.'oo 

3,970, 698, 000.00 
1, 434,986,000.00 

00 
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121,269, 
118,847, 

000. 00 
000. 00 

1, 743, 040,000.00 
121, 205. 000. 00 
118,581,000.00 

64,000. 00 
266, 000. 00 

1,183. 
2, 406, 
•2, 737, 
2, 608, 
4, 078, 

647. 
2, 000, 
1,142, 
1, 434, 
3, 970, 
1, 743, 

574,000. 00 
125,000.00 
635,000.00 
528,000.00 
373,000. 00 
057,000.00 
387,000.00 
956,000.00 
986,000.00 
698,000. 00 
040,000.00 



1M% 
13^% 
iy2% 
iH% 
iH% 
13^% 
1H% 
13^% 
13^% 
1M% 

Series 
Series 
Series 
Series 
Series 
Series 
Series 
Series 
Series 
Series 

EO-1959.. 
EA-1960.. 
EO-1960.. 
EA-1961-. 
E 0-1961-. 
EA-1962.. 
EO-1962.. 
EA-1963.. 
E 0-1963-. 
EA-1964.. 

Total Treasury notes. 

Treasury bonds: 
23^% of 1956-69- -— 
2H% of 1957-59-. - . . . . . . . . 
23^% of 1958 . . . . . . . . . . 
234% of 1959-62 (dated June 1, 1945)... 
234% of 1959-62 (dated Nov. 15,-1945)-.. 
23̂ ^% of 1960 . . . . . . . . - . : . . . . 
2 ^ % of 1960-65 . 
2 ^ % of 1961 
23^% of 1961 
23^% of 1962-67.. 
23^% of 1963.. -
23^% of 1963-68-...^---...--- . - - . 
3% of 1964—.. . - . . . . . . . . " . : . . . . 
214% of 1964-69 (dated Apr. 16, 1943).. 
23^% of 1964-69 (dated Sept. 16,1943). 
2 ^ % of 1965 . . . . . . . 
23^% of 1965-70--..... . 
3% of 1966—.. . . . - . . . . . . . 
23^% of 1966-71. . . . . . . . . . . . . . 
23^% of 1967-72 (dated June 1, 1945)... 
23^% of 1967-72 (dated Oct. 20, 1941).. 
23^% of 1967-72 (dated Nov. 15, 1946)-. 
4% of 1969 . 
3%% of 1974...... 
33^% of 1978-83-.1 
4% of 1980-.. 
334% of 1985 - -
33^% of 1990 : : 
3% of 1995-

Total Treasury bonds.. 

Other bonds: 
3% Panama Canal of 1961.. 

Total marketable.. 

99,108, 
198,041, 
277,542, 
144,033, 
331,975, 
651,176, 
590,195, 
112, 714, 

000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 

20,422,928,000. 00 

818,002, 
926,811, 
368,365, 
268.180, 
456,-501,. 
806, 483, 
485,383, 
239,262, 
177,153, 
112, 865, 
754, 695, 
821,164, 
854.181, 
745,892, 
820,983, 
257,173, 
702, 647,-
484,298, 
950, 546, 
847,931, 
716,994, 
736,428, 
656,933, 
653,811, 
604,141, 

500.00 
000.00 
600.00 
500.00. 
500.00 
000.00 
100.00 
000. 00 
ooo: 00 
500.00 
500. 00 
000.00 
600.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
850.00 
000.00 
000.00 
500.00 
000.00 

134,867, 500.00 
727,014, 500.00 
742,128, 500.00 

90,869, 838, 450.00 

49,800,000.00 

166,686,627,450.00 

420,436,000.00 
605, 574,000.00 
135, 426,000.00 

12,239,044;,000. 00 

31,170,000.00 

619, 461,000.00 

884,115, 500. 00 

1,634, 746, 600.00 

154,252,203,.500.00. 

5,340, 334,000. 00 

3, 786,817,000.00 
925, 941, 000.00 

2,365,928,000.00 
2,224,600.00 

• 1,815,500.00 

1,000.00 
1,901,000.00 

2,276,500.00 

3,950; 000.00 
3,979, 600.00 

392,109, 500.00 
-6,410,500.00 

5,323,500.00 
18,921, 600.00 

7, 600.00 
46,772,000.00 

1,000.00 

1, 546,000.00 

110, 000. 00 
2, 693, 500. 00 

7, 567, 728,100. 00 

142,832,894,100.00 

2,059,000.00 

31,185, 500.00 
- 870,000.00 
2,437,500.00 

34,493,000.00 

72,796,000.00 

99,108, 
198,041, 
277,.542, 
144,033, 
331,975, 
551,176, 
590,196, 
533,150, 
505, 674, 
135. 426, 

000.00 
000.00 
000.00 
000.00 
000.00. 
000.00 
000.00 
000.00 
000.00 
000.00 

27,319, 579,000.00 

6,265, 
3,454, 
3,806, 
1,485, 
2,239, 
11,177, 
2,110, 
6, 754, 
2,818, 
3,854, 
3,741, 
3,817, 
6,896, 
4,697, 
1,484, 
2,945, 
1,829, 
2, 715, 
3, 689, 
1,276, 
653, 

1,602, 
884, 

1,134, 
1, 726, 
2, 739, 

000.00 
000.00 
000.00 
100.00 
000.00 
000.00 
500.00 
500.00 
600.00 
500.00 
000.00 
500.00 
000.00 
500.00 
000.00 
500.00 
000.00 
250.00 
000.00 
000.00 
600.00 
000.00 
500.00 
600.00 
500.00 
000.00 

84,-802.363,-850:00 

49, 800, 000. 00 

178, 032,140, 850.00 
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TABIJB. 31.—Changes in puhlic debt issues, fiscal year 1959^—Continued 

., Securi ty 

I N T E R E S T - B E A R I N G D E B T — C o n t i n u e d 

Pub l i c I s sues—Cont inued 

N o n m a r k e t a b l e : 
U .S . savings bonds : * 

Series E-1941 . . 
Series E-1942 
Series E-1943 
Series E-1944 .. ." 
Series E-1945. — 
Series E-1946 . 
"Series E-1947 
Series E-1948 
Series E-1949 . . 
Series E-1950 -
Series E-1951 . . . . . . 
Series E-1952 (Jan. to Apr.)— . . . . 
Series E-1952 ( M a y to Dec.) 
Series E-1953 - . - -
Series E-1954 
Series E-1955 -.-. 
Series E-1956 . . . 
Series E-1957 ( J a n . ) . . . . . 
Series E-1957 (Feb . to D e c . ) . 
Series E-1958_-
Series E-1959 (Jan. to M a y ) l . -
Series E-1969 (June) -
Unclassified sales and r e d e m p t i o n s . . . 

To ta l Series E 

Series F-1946 
Series F-1947 .-
Series F-1948 _ -
Series F-1949 _ 
Series F-1950 . . 
Series F - 1 9 5 1 . _ . — . - . . 
Series F-1952 
Unclassified sales and r e d e m p t i o n s . . . 

: T o t a l Series F . . . . . . - - •.. . •̂ --

Ou t s t and ing J u n e 
30, .1958 

$424,629,120.08 
1,817,076, 719.47 
2,861,873,901.23 
3,473,905,098. 60 
2,999,453,272.62 
1,649,327, 632. 66 
1,818,831,927. 57 
2,187,381,486.90 
2,249, 680, 728. 62 
1,939,023,667.26 
1,602, 542, 312.00 

639,080, 834.05 
1,171, 595, 727.85 
2,069,418,358.35 
2,210,906,989.85 
2,433,453,077.80 
2,459,290,681. 65 

216,455, 798.10 
.2,431,627, 657.39 
1,462,859,118.76 

. 31,953, 764.98 

38,050,366, 665.77 

85,044,738.00 
199,841,194. 23 
341,910,472.39 
138,694,981.25 
271,454, 718.12 
87,411, 665.60 
28,870,181. 25 

6 126,248.10 

1,163,101,602.74 

Issues dur ing year 

$13,668, 662.86 
48, 235,356, 60 
85, 621,295. 62 
98,056,036.96 
83, 990,182. 67 
47,122,926.71 
52.694, 613. 66 
67,297,108.00 
92, 670, 646.88 
83,173, 653. 60 
71, 772, 754. 60 
26,105, 629.45 
36, 591,074.25 
66,623, 960. 20 
67,853,460.10 
68,688,316. 60 
60,034, 642. 66 

6,495, 209.30 
68,898,462.31 

2,167, 644, 232. 79 
1,488, 256,631. 25 

78, 586, 225.00 
5 5,401,456.45 

4,862,478, 214. 41 

1,727,698.00 
7, 539,840. 79 

11,616,406.66 
4, 268, 261.90 
8,020,619.02 
2, 646,132.85 

901, 619.15 
520.00 

36, 721,098.37 

R e d e m p t i o n s 
du r ing year 

$42,900, 040. 02 
187,389,114. 69 
299,345,069.30 
362, 566, 437.86 
311,131, 541. 80 : 
170,823,334. 63 
200,067,264.15 : 
353, 774, 508. 75 
235,914,843.90 
105, 560,213. 35 
96,028, 567.25 
34,090, 111. 13 
77,888,133.90 

146,904, 081. 75 
167,160,895. 50 
213, 595.423. 00 
263, 360,601. 50 

25, 669,103. 50 
373,162,134.46 

1, 015,165,360.61 
207,952,800.00 

6,412. 50 
42,030.90 

4,889, 498,024.44 

72,968,911.00 
104,304, 656. 52 

13,690,652. 65 
9, 596,303.30 

19,353,861. 79 
5, 521, 557.66 
1,319,831.60 

6 34,801.10 

226, 720,873.42 

Transferred to 
m a t u r e d d e b t 

$13,803, 625.00 
26,424,725.00 

40, 228, 250.00 

Ou t s t and ing J u n e 
.30, .1959 

$395,397, 632.92 
1,677,922, 961.38 
2,648,150,127. 55 
3,209, 394, 697. 71 
2,772,311,913.49 
1, 525, 627,124. 74 
1, 671,459,277.08 
1,900,904,086.15 
2,106,336, 530. 60 
1,916,636, 997. 50 
1, 579,286,499.26 

530,096,252.37 
1,130,298, 668.20 
1,989,138,236. 80 
2, 111, 598, 554. 46 

• 2,278,445,971.40 
2,255,964,622.70 
• 196,-281.903.90 

2,127,363,885. 24 
2,616,337,990.93 
1, 280,303,831. 25 

-78, 578,812. 60 
26, 610,277.63 

38,023,346,865.74 

76,651, 753. 60 
339,836, 226.40 
133,366,939.85 
260,121,475.35 
84, 536,140.79 
28,461,968.80 

6 90,927.00 

922,873, 577. 69 
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Series G-1946 
Series G-1947 .• 
Series G-1948 . . -
Series G-1949 
Series G-1950- - ._ . - _ 
Series G-1951 • 
Series G-1952- ^ . . . . 
Unclassified sales and redempt ions . 

To ta l Series G • 

Series H-1952 . 
Series H-1953 -
Series H-1954 - . 
Series H-1955 • • 
Series H-1956 . . . . 
Series H-1957 (Jan.) . . . . _ . 
Series H-1957 (Feb . t o - D e c ) . • — — • - - — - -
Series H-1958- -
Series H-1959 (Jan. to May)-- - - - -— --- . ._. 
Series H-1959-(June) . • 
Unclassified sales and redempt ions . . . . 1 . . . . . : . ^ . . . . . . . ^ _- . 

T o t a l Series H - ' . . . 

Series J-1952 - - ' 
Series J-1953 -
Series J-1954-
Series J-1955 — - - - - • - . . . 
Series J-1956. . . . . 
Series J-1957 . . ^. . - - — - . 
Unclassified sales a n d r e d e m p t i o n s . . . 

To ta l Series J . . : . . 

Series K-1952 . . . . . . . . -. - . . . . - - - -
Series K-1953 . - - . - -
Series K-1954 . 
Series K-1955...._•_—-•- . . . . . — - . . . . i . i —•..-.—_ 
Series K-1956- . . . 
Series K-1957 t . 
Unclassified sales arid r e d e m p t i o n s . . . . 

To ta l Series K . . . . . . 

To ta l U . S . savirigs bonds _. 

600, 225, 500. 00 
1, 239,031,100. 00 
1,454,145, 200. 00 

855, 718,800. 00 
1, 202, 216, 900. 00 

439,870, 900. 00 
116,844,000. 00 

6 389, 400.00 

5, 907. 663, 000. 00 

142,384,000. 00 
369,478, 500.00 
709,190.000. 00 
981,184, 500.00 . 
798, 862, 500. 00 

59,532,000.00 
551, 784, 000. 00 
438,034, 000. 00 

35,468,000.00 

4; 085i 917, 500. 00 

63, 504, 674.40 
103,869, 735.83 
211, 965, 299. 55 
184,012,130.07 
135,560,681.28 

30. 643,105. 32 
6 11, 766. 27 

729,443, 760.18 

209, 539, 000. 00 : 
237, 595. 500. 00 • 
673, 284, 500. 00 
496, 217, 500. 00 
281,951, 500. 00 
51,980,000. 00 

1,950, 568, 000. 00 

51, 877,060, 528. 69 

5 5, 000. 00 

6, 000. 00 

5 4,000. 00 
5 500. 00 

36, 000.00 
452,025, 500; 00 
354, 769, 500. 00 

18, 367, 000. 00 
512, 757, 500.00 

812,436, 000. 00 

1,923, 518. 77 
3, 000. 927. 71 
5, 768,438.41 
4,421, 215. 53 
2, 896, 395.14 

632,074. 51 ; 

18, 542, 570. 07 

1, 500. 00 

1, 500. 00 

5, 730,179,382.85 

563, 039,100. 00 
686, 085, 500. 00 

91, 310, 600. 00 
61, 866.900. 00 
94, 889,400.00 

•- 27,426.300.00. 
5, 930, 200. 00 
5 299, 500.00 

1, 530, 248, 500. 00 

7, 398, 500. 00 
17,867, 000. 00 
34, 790,000. 00 
53,969,000. 00 
44, 667, 500. 00 

2,873; 500. 00 
25, 630, 500. 00 
29,990,000. 00 

-150, 000. 00 

51, 000. 00 

21-7-, 335.000. 00 

4, 560, 765. 33 
6, 673,808. 84 

14,326, 591. 60 
14, 608,046. 70 
9, 099,002. 29 
i, 975, 256.88 

5 11, 766. 27 

51, 231, 705: 37 

14,463, 000. 00 
14, 261, 500. 00 
53, 515, 000.00 

. 32,194, 000. 00 
•• 15, 820, 000.00 

2, 326, 500. 00 

132, 580, 000.00 

7, 047, 614,103. 23 

37.181, 400.00 
88, 756, 600. 00 

125,- 938,000.00 

166,166, 250.00 

464,189, 000.00 
1, 362,839, 600. OO 

793, 851,900.00' 
1,107, 327, 500.00 

412,444, 600. OO
IIO, 913,800.00 

& 89,900. 00 

4, 251,476, 500. 00 

134; 985, 500.00 
351, 611, 500. 00 
674,400,000. 00 
927, 211, 500.00 
754,194, 500. 00 

56, 658, 500.00 
626,189,500.00 
860,069,500.00 

• 354,619,500.00 
• 18, 367; 000. 00 

22, 711. 500.00 

4,681. 018, 600.00 

60, 867,427.84 
100,196,854. 70 
203. 407,146.36 
173,825, 298.90 
129,357,974.13 
29,099,922.95 

696, 754, 624.88 

195,076,000. 00 
223,335, 500.00 
619, 769, 500.00 
464,023, 500.00 
266,131, 500.00 

49, 653, 600. 00 

1,817,989, 600.00 

50,393,469, 558.31 
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TABLE 31.— Changes in 

Security 

INTEREST-BEARING DEBT—Continued 

Public Issues—Continued 

Nonmarketable—Continued 
Depositary bonds: 

First Series..- - -

Treasury bonds, tnvestment series: 
23^% Series A-1965— 
2 ^ % Series B-1975-80.. 

Total Treasury bonds, investment series. . 

Total nonmarketable. 

Total pubhc issues . 

Special Issues 

Canal Zone, Postal Savings System: 
2% notes . . . 

Civil service retirement fund: 
25^% certificates - _ . _ . . . . . 
23^% certificates _ 
2 ^ % notes - - . ._ . . 
23^% notes.. 
2 ^ % bonds 
23^% bonds . . 

Federal Deposit Insmance Corporation: 
2% notes 

Federal disabihty insurance trust fund: 
25^% certificates 
23^% certificates-- . 
25^% notes . 
23^% notes.. - __ 
2 ^ % bonds 
23^% bonds . . . - . 

Federal home loan banks: 
13^% notes . - — -

Federal Housing Administration: 
Armed services housing mortgage insurance fund: 

2%notes 
Housing insmance fund: 

2% notes 

public debt issues, fiscal year 1959 1—'Continued 

O u t s t a n d i n g J u n e 
30, 1958 

$170,816,600.00 

723,350,000. 00 
8,891,621,000.00 

9, 614, 871,000.00 

61,662, 748,028. 69 

228,348,376,478, 69 

4,248,846,000.00 

1,640,000,000.00 

1,926, 000, 000.00 

672,900,000.00 

658, 294, 000.00 

150,000, 000. 00 

187, 500, 000. 00 

164,800, 000. 00 

1,424,000.00 

1,348,000.00 

Issues du r ing year 

$86,702,000.00 

6,816,881,382.86 

160,068,084,882.85 

300, 000. 00 

1,868,827,000.-00 

716,844, 000.00 

4, 287,110, 000. 00 

123, 000,000.00 

1,022, 045, 000. 00 

252,000,000. 00 

862,555,555.55 

850,000.00 

3, 620,000.00 

R e d e m p t i o n s 
dur ing year 

r$73,931.000.00 

39,435,000.00 
1,215,663,000.00 

1, 265,088,000.00 

8,376, 633,103. 23 

151,209, 527, 203. 23 

1, 671, 250,000. 00 
4, 248,846, 000. 00 

185, 000, 000. 00 

166, 600,000. 00 

933,095, 000.00 
658, 294, 000.00 

7, 600,000.00 

1,950, 000.00 

1,200,000. 00 

• 

Transferred to 
m a t u r e d deb t 

"-

$166,166,-260.00 

238,962, 250. 00 

Ou t s t and ing J u n e 
. 30,1969 

$182,687,600.00 

683,915,000.00 
7,676,868,000.00 

8.359, 783,000.00 

68,936,830, 058.31 

236,967,970,908. 31 

300,000.00 

297, 677,000.00 

716,844, 000.00 
1,355,000,000.00 
4,287,110,000.00 
1,925,000, 000. 00 

629,300,000. 00 

88,960,000. 00 

252,000,000.00 
142. 500,000. 00^ 
862, 600,000.00 
187, 500,000. 00 

164,800, OOO.-OO 

324,000.00 

•3,768,000.00 
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H o u s m g inves tmen t insurance fund: 
2 % notes 

M u t u a l mortgage insurance fund: 
• 2 % notes 

Na t i ona l defense housing insurance fund: 
2 % notes 

Section 220 housing i n smance fund: 
2% notes 

Section 221 houshig insurance fund: 
2 % notes - ' . . . . . 

Servicemen's mortgage insurance fund: 
2% notes 

T i t l e I housing insurance fund: 
2% notes 

T i t l e I i n smance fund: 
2 % notes . . . . . - ' . 1 . . . 

W a r housuig insurance fund: 
2 % notes 

Federa l old-age a n d surv ivors i n s m a n c e t r u s t fund: 
2 H % certificates 
23^% certificates 
2 ^ % notes 
23^% notes 
2 ^ % b o n d s . . 
23^% bonds 

Federa l Savings a n d L o a n Insu rance Corpora t ion: 
2% notes 

Foreign service re th 'ement fund: 
4 % certificates 
3 % certificates - - . 

Gove rnmen t life insurance fund: 
33^% certificates l . l 

H i g h w a y t ru s t fund: 
2J^% certificates 1 1 . . 
2 ^ % cer t i f icates- . - : _._. 
25^% cert if icates---
23^% certificates 

Na t iona l service life insurance fund: 
3 % notes . . . . - — -

Rai l road re t i rement account : 
3 % notes J---—- J - - - — . . 

U n e m p l o y m e n t t rus t fund: 
2 ^ % certificates -_- — -._—.—— — — —".. 
25^% certificates . — — - . „ . -

Veterans special t e rm insurance fund: 
2 ^ % certificates 
23^% cer t i f i ca tes . - . - . . . . . . 

T o t a l special i s sues—. . 1 . . . . . . . . . . T.-.". . . 

T o t a l interest-bearing debt, ou t s t and ing . . 

F o o t n o t e s a t e n d of t a b l e . 

70,000.00 

18,309,000.00 

4,600,000.00 

1,100,000.00 

800,000. 00 

2,725,000.00 

880,000.00 

33, 579, 000.00 

6,697, 000. 00 

9,924,785,000.00 

'3,'865,'55o,'555.'55 

4,825,000,000.00 

111, 850,000.00 

23,066,000.00 
1,187,000.00 

1,144,116; 000.00 

822,226,000.00 

6,665,319," ooo: 00 

3,530,788, ooo: 00 

6,670,694, ooo: 00 

48,267,000.00 

46,246,969,000.00 

274,694,344,478:1 

375,000.00 

690,000.00 

800,000.00 

190,000.00 

12,375,000.00 

8,437,751,000.00. 

672,000, ooo: 00 

'7,'975,'o55,"55o."oo' 

37,000,000.00 

417,000.00 
307, ooo: 00 

1,127,235,000.00 

442, 
79, 
74, 

162, 

754, 

6,110, 
509,' 

66, 
16, 

"913; 000.00 
600,000.00 
000,000.00 
200,000.00 

229,000.00 

"6oo,;oop. po. 

366,"000.00 
932,000." 00 

164,000.00 
600, 000.00 

38,32i;739,'0dd.00 

198,389; 823,-882:85 

3, 200, 

4,100. 

560, 

760, 

760, 

350, 

5,000, 

13,000, 

1,037,514, 
1,924,785, 

000.00 

000.00 

000.00 

000.00 

000.00 

000.00 

000.00 

000.00 

000.00 
000.00 

600,000, ooo; 00 

33,350,000.00 

27,331, 
1,229, 

000.00 
000.00 

1,144,116, ooo: 00 

13,699, 
79,600, 
74,000, 

974,426, 

2,613,000/ 

868,149, 

474,050; 
'7,180,626, 

ooo:00 
000.00 
000.00 
000.00 

ooo:00 

000.00 

000.00 
ooo:00 

64,767,000. 00 

39,812,077,000.00 

191,021,604; 203:23 238,'962,250.00 

70, 

16,109, 

776, 

1,240, 

860, 

1,975, 

720, 

28,579, 

5,972, 

400,237, 

000.00 

000.00 

000.00 

000.00 

OOO.OO 

000.00 

000:00 

000.00 

000.00 

000:00 

672,000, 
3,360,000, 
7,970,000, 
-4, 826,000, 

000.00 
000.00 
000.00 
000.00 

116,600,000.00 

26,161, 
1,265, 

1,127,235, 

429,214, 

000.00 
000.00 

ooo: 00 

000.00 

6,741, 548; ooo: 00 

3,417,239, ooo: 00 

6,636,316,000.00 

66,164,000.00 

44,756,631, OOO.'OO 

281,723,601,908.31 
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TABLE Sl,—Changes in ^ 

Security 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

Postal savings bonds, e tc r 
6% Compound interest note 1864-66 - -
3% Loan of 1908-18 
23^% Postal savings bonds— -
All other issues "̂  - - . . . . - - - -

Total postal savings bonds, etc - - -.-_. 

Liberty loan bonds: 
Fh-st Liberty loan: 

Fu-st 33^'s - „ . ^ — 
First 4's . . . - -
First 43^'S-— 
First-Second 434's -

Total---

Second Liberty loan: 
Second 4's . . '. - . . 
Second 434's . , . —-

Total- - . - . . 

Third Liberty loan 434's... ——' 
Fourth Liberty loan 434's 

Total Liberty loan bonds--

Victory notes: 
Victory 3M's - - -
Victory 4^ 's - _ -

Total Victory notes - - . 

Treasmy bonds: 
3H% of 1940-43 -
3H% of 1941-43— — - _ 
3/4% of 1941 
3H% of 1943-47-. 
334% of 1943-46 - -
334% of 1944-46 - — -
4% of 1944-54 -

public debt issues, fiscal year 1959 ^—Continued 

Outstanding ' 
June 30,1968 

$165,960:00 
98,200.00 

915,700.00 
1,116,680:26 

2,286,440:26 

377,800.00 
93,100.00 

337,050.00 
3,050.00 

;8ii;ooo;oo 

352,050.00 
386,450.00 

738, 500.00 

1, 255,600.00 
2,826,050:00 

6,631,150.00 

700.00 
413,600.00 

414,300.00 

30,100.00 
75, 750.00 
24,700:00 

125, 500.00 
328, 750.00 
639,100.00 
364, 500.00 

Issues during year 

" 

. 

• 

Transferred from 
Interest-bearing 

debt 

Redemptions 
during year 

$20.00 
191,940.00 

191,960.00 

42,050.00 
800.00 

13,260.00 

56,100.00 

3,700.00 
3,850.00 

7, 660.00 

8,250.00 
125, 600.00 

197, 500.00 

2, 560.00 

2, 550.00 

4, 500.00 
9, 800.00 

50.00 
27, 900.00 
19, 650.00 
89,350. 00 
87. 400.00 

Outstanding 
Jiiiie 30,1959 

$165,960.00 
. 98,180.00 

723,760.00 
i; 116,680:26 

2,094,480:26 

336,760.00 
92,300.00 

323,800.00 
3,050.00 

764,900:00 

348,350.00 
382,600.00 

730,960.00 

1,247,350.00 
2,700,450.00 

6,433,650.00 

7oo:oo 
411,050.00 

411 750 00 

26,'600.00 
65,950 00 
24,660.00 
97,600.00 

309,100.00 
549,750.00 
277,100.00 

CO 

td 
fej 
>n 
o 
td 
^ 
O 
fej 
^ 
tt 
fej 

Ul 
fej 
o 
td 
fej 
^ 
Pi 
Kl 

o 
fej 

fej 

^̂  
td 
fej 
;> 
Ul 
d 
td 
Kl • 



2 ^ % of 1945-47 - -. 
2 H % of 1945.. 
3 ^ % of 1946-56 . -
3 % of 1946-48. 
2 H % of 1946-49 
4 ^ % of 1947-52 
2% of 1947 
2% of 1948-50 (dated M a r . 15, 1941)., 
2 H % of 1948-51 
1 ^ % of 1948 
23^% of 1948. . . . 
2% of 1948-50 (dated Dec . 8, 1939). . . 
2% of 1949-51 (dated J a n . 16, 1942)... 
2% of 1949-51 (dated M a y 15, 1942).. 
2% of 1949-51 (dated Ju ly 15,1942). . 
31/^% of 1949-52. 
23^% of 1949-53.. 
13^% of 1950 
2% of 1950-52 (dated Oct. 19, 1942). . 
2 H % of 1950-52 
2% of 1950-52 (dated Apr . 15, 1943).. 
234% of 1951-53 
2% of 1951-53 
2 ^ % of 1951-54 -. 
2% of 1951-55-
3 % of 1951-56 -
21^% of 1952-54 - . 
2% of 1952-54 (dated J u n e 26, 1944).. 
2% of 1952-54 (dated Dec . 1, 1944)-.. 
23^% of 1952-55 
2% of 1953-55. 
234% Of 1954-56 
23^% of 1955-60 
23^% of 1956-58 
23^%, of 1956-59 
234% of 1956-59 
2 H % Of 1957-69 
2y2% of 1958 
2 ^ % of 1958 
2 ^ % of 1958-63 

. To ta l T reasu ry b o n d s . . . 

3 % Adjus ted service bonds of 1945.. 

U .S . .savings bonds : 
Series A-1935 
Series B-1936 
Series C-1937-_ 
Series C-1938_-
Series D-1939. 

276, 
8, 

128, 
158, 
442, 
580, 

16, 
8, 

,441, 
150, 

17, 
31, 
12, 
48, 

283, 
,171, 

38, 
130, 
780, 
100, 

1,366, 
254, 
314, 

,497, 
223, 

1,585, 
,942, 

241, 
129, 
328, 

, 807, 
, 887, 
,389, 

108,691, 650.00 

2, 583,600.00 

749,075. 00 
1,386,950.00 
1,686, 975.00 
2,487,450.00 
4,479,425.00 

$650.00 

$31,185, 500.00 
870,000.00 

2,437, 500.00 

34,493,000.00 

31, 800. 00 
200.00 

2,000.00 
6, 250.00 

32,300.00 
37,600.00 

1,407, 700.00 
33, 500.00 

2,000.00 
20,400.00 
10, 200.00 
9,000.00 

500.00 
14,700.00 
34,300.00 

359, 500.00 
7,000.00 
3,050.00 

166, 500.00 
450.00 

504,000.00 
36,550.00 
54,750.00 

186, 500.00 
11,050.00 

681, 600.00 
1, 254,000.00 

42,400.00 
4,600.00 

42,000.00 
1,798,850.00 
4, 715,450.00 

689, 450. 00 

58,249,000.00 
12,814,450.00 

83,402,160.00 

244,150. 00 

96,150. 00 
215,575. 00 
242,450.00 
341, 200.00 
831, 275.00 

126, 
152, 
409, 
542, 

16, 
8, 

33, 
116, 

15, 
10, 

2, 
39, 
30, 
74, 

249, 
811, 

31, 
127, 
613, 
100, 

1,862, 
218, 
259, 

1,311, 
211, 

1,904, 
3,688, 

199, 
125, 
286, 

5,008, 
1,171, 

799, 
31,185, 

870, 
2,437, 
1,333, 
1, 794, 

200.00 
000. 00 
100.00 
700.00 
700.00' 
400.00 
100.00 
250.00 
800.00 
500.00 
250.00 
600.00 
350.00 
500.00 
400.00 
550.00 
350.00 
600..00 
100.00 
300.00 
500.00 
350.00 
500.00 
100.00 
850.00 
300.00 
950.00 
000.00 
500.00 
400.00 
160.00 
600.00 
900.00 
900.00 
800.00 
500.00 
000.00 
600.00 
600.00 
700.00 

69, 782,400.00 

2, 340,100.00 

652, 925.00 
1,171, 375. 00 
1, 444, 525.00 
2,146, 250. 00 

. 3. 648.150. 00 
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T A B L E 31.— Changes in public debt issues, fiscal year 1959^—Continued 

Secmity . . . . . ^ 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S C E A S E D - C o n . 

U . S . savings bonds—Cont inued 
Series D-1940 _ _ — 
Series D-1941 
Series F-1941 
Series F-1942 -
Series F-1943 - _ . . . - . . . _ _ . 
Series F-1944 -
Series F-1945 -- -
Series F-1946 . . . . . . _ 
Series F-1947 _ _ 
Series G-1941 _ 
Series G-1942 
Series G-1943 _-
Series G-1944 - - - _ . - . . _' -__ 
Series G-1945 
Series G-1946 
Series G-1947 - . 

To ta l U .S . savings bonds 

Armed Forces leave bonds : 
Series 1943: 

Apr . 1,1943 . . 
J u ly 1,1943 
Oct. 1, 1943 . -

Series 1944: 
J an . 1, 1944 — 
A-pr. 1, 1944 _ . . . . . 
J u ly 1, 1944 
Oct. 1, 1944 

Series 1946: 
J an . 1, 1945 
A.pr. 1, 1945 - . 
Ju ly 1,1945 
Oct. 1, 1945 —_ 

Series 1946: 
J a n . 1, 1946 
Apr . 1, 1946 -
J u l y l , 1946 - -
Oct. 1, 1946 

Tota l Armed Forces leave b o n d s . . : 

Ou t s t and ing 
June 30, 1958 

$9,694,325. 00 
12,126,950.00 

4,830, 600.00 
25,359, 800.00 
38,232,400.00 
39, 887, 550.00 
38,069,025.00 
22,396,100.00 

2, 437, 700.00 
13,811,800.00. 
27,054,400.00 . 
45,143,300.00. 
71, 053,600.00 
95,260,700.00 

456,147,025.00 

35,875.00 
57,975. 00 
93, 500.00 

93,975.00 
69,325, 00 
79, 250.00 
86,400. 00 

184,325. 00 
159,850. 00 
390,175. 00 

1,499, 075. 00 

6, 329, 625. 00 
3, 382,975. 00 
1,291,100.00 
1, 512, 750.00 

15, 266,175. 00 

Issues dming .year . 
Transferred, from 
-interest-bearing 

. d e b t 

$13, 803, 525.00 
26, 424, 725.00 

37,181. 400.00 
88, 756, 600. 00 

166, .166, 250.00 

R e d e m p t i o n s 
d m i n g year 

$1,495, 800.00 
2, 008,850. 00 
1, 575, 675.00 
7, 068,450. 00 

10, 111, 000.00 
12, 079,400.00 
14, 454, 300. 00 
12, 850, 550.00 

810,600.00 
4, 082,800.00 
8, 737,300. 00 

16, 454,300. 00 
34, 610,100.00 
71, 514, 500. 00 

199, 570, 275. 00 

4,100. 00 
6, 775.00 

11, 775. 00 

13, 775. 00 
8, 750. 00 

11,450. 00 
10, 550. 00 

27, 675. 00 
23, 025.00 
55, 275. 00 

224, 900. 00 

966,925. 00 
655, 225. 00 
211, 750. 00 
250, 900. 00 

2.382, 850. 00 

Ou t s t and ing 
J u n e 30, 1959 ' 

$8,198, 525. 00 
10,118,100.00 

3, 254, 825.00 
18, 301,350.00 
28,121,400.00 
27,808,15u. 00 
23,614,725.00 
23,348,075. 00 
26, 424,725.00 

1, 627,100.00 
9,729,000.00 

18,317,100.00 
28, 689,000. 00 
36,443, 500.00 
60,927,600.00 
88, 756, 600. 00 

422, 743, 000. 00 

31,776.00 
61, 200.00 
81, 725.00 

80,200.00 
60 575.00 
67, 800. 00 
75,850.00 

156, 650. 00 
136 825.00 
334, 900.00 

1,274 175.00 

6, 362, 700. 00 
2,827 750.00 
1, 079, 350.00 
1, 261, 850.00 

12, 883, 325.00 

• 1 ^ 
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Treasu ry notes : 
Regular series: 

5 ^ % A-1924. ._ 
4 ^ % A-1925 
4 H % B-1925. 
43^% C-1925 
4 ^ % A-1926 
434% B-1926 
43^% A-1927 . ._ . - . 
4M% B - 1 9 2 7 . — 
33^% A-1930-32 
33^% B-1930-32.--
33^%C-1930 32 
23^^% B-1934 -
3 % A-1935 — 
23^% C-1935 _ 
2 H % D-1935 
3 ^ % A - 1 9 3 6 . . . 
2M% B-1936 
2 ^ % C-1936 
3M% A-1937 
3 % B-1937 
3 % C-1937 
2M% A-1938 
2J^% B-1938 
3 % C-1938 
23^% D - 1 9 3 8 -
23r^% A-1939 
m % B-1939 
1 ^ % C-1939 
15^% A-1940 -— 
13^% B-1940 
13^% C-1940 
13^% A-1941 
1 ^ % B-1941 
134% C-1941 — 
l ^ i % A-1942 
2% B-1942 _. 
1 ^ % C-1942 
13^% A - 1 9 4 3 . . . . 
13^% B-1943 
1% C-1943. 
^ % A-1944 
1% B-1944 
1% C-1944 
M % D-1944 
M % A-1946 
M % B-1945 
13^% B-1946. 
.90% D-1946 
13^% A-1947 

Footnotes at end of table . 

20, 
10, 

1, 
.30, 

1, 
6, 

60, 
10, 
3, 
5, 
6, 

22, 
2, 

103, 
13, 
80, 

317, 
310, 
740, 

86, 
1, 

2, 270, 
4, 

12, 
6, 

_ 5, 

200. 
000. 
600. 
700. 
600. 
600. 
200. 
500. 

.600. 
850. 
900. 
000. 
000. 
000. 
000. 
300. 
100. 
600. 
100. 
000. 
000. 
200. 
000. 
000. 
400. 
200. 
100. 
300. 
150. 
000. 
000. 
000. 

ooo: 
ooo: 
000. 
000. 
000. 
500. 
100. 
500. 
000. 
000. 
000. 
200. 
400. 
000. 
700. 
000. 
500. 

100.00 

300.00 

3,000.00 

7,200.00 

. 600.00 

1,500.00 
7,700.00 
6,000.00 
3,000.00.. 

6, 200.00 
1,000.00 
6, 600.00 
6, 700.00 
2,600.00 
1, 600. 00 
2, 200. 00 
9, 600.00 

80, 500.00 
9,850.00 
6,600.00 
6,000.00 
7,000.00 
10,000.00 
80,000.00 
1,300.00 
13,100.00 
8, 600.00 
77,100.00 
28,000.00 
10,000.00 

200.00 
20 000.00 
10,000.00 
-1,400.00 
30, 200.00 

100.00 
1,300.00 
5,150.00 
60,000. 00 
10,000.00 

5,000 00 
6,000.00 
22,000.00 
2,000.00 

103,000.00 
13, 500.00 
80,100.00 
310,300.00 
310,000.00 
740,000 00 
85,000.00 

600.00 
2,270,400.00 

2,500.00 
6,000 00 

2.600.00 
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T.'VBLE 31.—Changes in public debt issues, fiscal year 1959^—-Continued 

Securi ty 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S C E A S E D — C o n . 

T r e a s u r y notes—Cont inued 
Regular series—Continued 

1 ^ % B-1947 . . 
134% C-1947 
13^% A-1948. 
1%B-1948 
13/g%A-1949 - -
1?^% A-1950 
13^% A-1951 ..1 
134% C-1951 
134% D-1951 - - - - -
l l ^ % E-1951 
l i^%, G-1951 
23^%A-1953 
1 ^ % A-1954 
1 ^ % B-1954 . . . . . . 
13^% A-1956. 
1 ^ % B-1955 . . . . 
1 H % A-1956 
2% B-1956 . - . -
2J^% A-1957 - — -
1 H % B-1957.- - . -
2%, C-1957 
254% D-1957 -
2 ^ % A-1958 
1^%, A-1959 
1/^% EA-1956 
13^% E 0 - 1 9 5 6 . . . -
13^% EA-1957 -- . . '_ . 
13^% EO-1957 
13^% EA-1958 . , - . 
13^% E 0-1958 
13^% EA-1959 

T a x series: 
A-1943 — 
B-1943 - - - . 
A-1944 
B-1944 - - . . 
A-1945 

Savings series: 
C-1945 . 

. .C-1946. . . . 

Ou t s t and ing 
J u n e 30, 1958 

$107,000.00 , 
78,000.00 : 
10,000.00 : 
7,000.00 
9,000.00 

37,000.00 
26,000.00 
2,000.00 
4,000.00 
4,000.00 
6,000.00 
3,000.00 

152,000.00 
6,000.00 

116,000.00 
276,000.00' 
107,000.00 
172,000.00 . 
296,000.00 
96,000.00 

305,000.00 
191,000.00 

24,401,000.00 

11,000.00 
3,000.00 

32,000.00 
122,000.00 
465,000.00 

16,625.00 
6,700.00 

16,975.00 
7,100.00 

206,450.00 

2,000.00 
239,800.00 

Issues dur ing year ; 
Transferred from 
interest-bearing 

.^debt 

$1, 729,000.00 

64.000.00 
266,000.00 

^ 

R e d e m p t i o n s 
du r ing year 

$29,000.00 • 
4,000.00 
1,000.00 

6,000.00 

17,000.00 

39,000.00 
115,000.00 
49,000.00 

167,000.00 
139,000.00 

56,000.00 
260,000.00 
173,000.00 

22,90.1,000.00 

. . . 5,000.00 
3,000.00 

20,000.00 
103,000.00 
407,000.00 

4,676.00 
100. .00 

. 625, .00 
. . . .5,000. .00 

.52,650.00 

54, 600.00 

Ou t s t and ing 
J u n e 30,1959 

$78,000.00 
74,000.00 
9,000.00 
7,000.00 
9,000.00 

37,000.00 
20,000.00 
2,000.00 
4,000.00 
4,000.00 
6,000.00 
3,000.00 

135,000.00 
6,000.00 

77,000.00 
161,000.00 
68,000.00 
15,000.00 

167,000.00 
40,000.00 
45,000.00 
18,000.00 

1,600,000.00 
1,729,000.00 

6,000.00 

12,000.00 
19,000.00 
68,000.00 
64,000.00 

266,000.00 

11,850.00 
6,600.00 

16,360.00 
2,100.00 

153,900.00 

2,000.00 
185, 300.00 
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c-1947 
C-1948 
C-1949. . . 
C-1960 
C-1951 
D-1961 
D-1962 
D-1963 
D-1964 ,-
A-1964 
A-1956 
B-1966 
C-1956-A. . 
A-1956 

To ta l T reasu ry notes 

Certificates of indebtedness : 
T a x issue series: 

43^% T-10 , 
4M% TM-1921 
6% TJ-1921 
6% TS-1921 
6% TD-1921 
53^% TS2-1921 
554% TM-1922 
4 H % TS2-1922 
43^% TD-1922 _. 
4}4% TM-1923 
3M% TS-1923 
4V^% TM-1924 
4% TM-1925 
4 ^ % TJ-1929 -
454% TD2-1929 
5^1% TM-1930 
4 ^ % TJ-1930 
13i% TS-1932 _ 
3 % TS2-1932 
3M% TM-1933 
2% F i r s t—matured M a r . 15, 1933 
4% TAG-1933 
1M% TS-1933 
M % TD-1933 
4M% T D 2 - 1 9 3 3 . . . . 

Regular : 
4V^% IVA-1918-_ 
5 H % G-1920 
61/^% H-1921 
53^% A-1922 
354% A-1933 
^ % B-1944. 

Footnotes a t end of table. 

1 359,900.00 
302,700.00 
109,600.00 
38,900.00 
2,300.00 
39,900.00 

• 138,900.00 
207,700. 00 
414, 600.00 
154,300.00 
666, 500.00 
393,700.00 
71,000.00 

1 338,200.00 

35,262,750.00 

1,000.00 
600.00 

1, 600.00 
1,600.00 
2,000. 00 
1,000. 00 
1, 000.00 
500.00 

.1,000.00 
1, 000. 00 
600.00 

1,000. 00 
1,000.00 
1,100.00 
1, 600.00 
3,000.00 
600.00 

3, 500.00 
100,600.00 
12, 600.00 
6,060. 00 
11,000.00 
10,000.00 
60,000.00 
16,000.00 

500.00 
1, 000.00 
600.00 

1,000.00 
600.00 

73, 000.00 

2,059,000.00 

60,100.00 
12,400.00 
1,300.00 
13,600.00 
1,000.00 
16,600.00 
22,600.00 
33, 600.00 
36,000.00 
68,600.00 
128,000.00 
167,800.00 
33,600.00 
269,400.00 

26,493,150.00 

1,000.00 
1,000. 00 

600.00 

100.00 
11,000.00 

299,800.00 
290,300.00 
108,200.00 
2&, 300.00 
1,300.00 
24,300.00 
116,300.00 
174,200.00 
378,600.00 
85,800.00 
638,600.00 
225,90a 00 
37, 600.00 
68,800.00 

11,828,600.00 

1,000.00 
600.00 

1,600.00 
1, 500.00 
2,000.00 
1,000.00 
1,000.00 
500.00 

1,000.00 
1,000.00 
600.00 

1,000.00 
1,000.00 
1,100.00 
600.00 

2,000.00 
600.00 

3,600.00 
100,000.00 
12,600.00 
4,950.00 

10,000.00 
60,000.00 
16,000.00 

500.00 
1,000.00 
500.00 

1,000.00 
500.00 

73,000.00 
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TABLE 31.— Changes in public debt issues, fiscal year 1969 ^—-Continued 

Secmity 

MATURED DEBT ON WHICH INTEREST HAS CEASED^Con. 

Oertificates of indebtedness—Continued 
Regular—Continued.. -

^ % E-1944 — - . 
K% A-1945 -
K% C-1945 . 
>g%H-1946 - -
>|% A-1946- - - _ -
J^% B-1946 -
J4% E-1946 — 
>|% G-1946 -
K%H-1946 - -
Ji% K-1946 
K% B-1947 -- - _ -
K%D-1947 -
K% E-1947 — -
J4% F-1947 
K%H-1947 - - - -
K%L-1947 - - -
^ % A-1948 - - - -
^ % C-1948 - - -
l l i % C-1949 
1H%D-1949 — 
1̂ 6% F-1949 
IH% G-1949 - — -
l j ^ % A-1960 -
1J4% B-1950 
1^%D-1950 
1K% A-1952.- — 
VA% B-1952 - -
1]^% C-1952 
l>g% D-1962 _ - - -
1J^% E-1952 
1>|% A-1953 - - - —- -
1J^%B-.1963 
2% 8 - 1 9 5 3 ! . . - : : : - : : : . I - : . . 
2)4% A-1964 
25^% B-1954 _ 

Tax anticipation:. 
2V^%C-1964 

Regular: • . 
2^%D^1964 2 ^ % E-1954 

Outstanding. 
June 30, 1958 

$87,000.00 
140,000.00 
77,000.00 
61,000.00 
8,000.00 
1,000.00 

152,000. 00 
3,000. 00 

20,000.00 
58,000. 00 
1,000. 00 

80,000. 00 
88,000. 00 
1,000. 00 
2, 000.00 
5,000. 00 
5,000. 00 
2, 000. 00 
5,000.00 

16,000. 00 
2,000.00 
3,000.00 
9,000.00 

36,000. 00 
11,000. 00 
7,000.00 

26,000.00 
16.000.00 
15,000.00 
15,000.00 
10,000.00 
12,000.00 
37,000. 00 
2,000. 00 

1,079,000.00 

8,000.00 

91,000.00 
63,000.00 

Issues during year 
Transferred from 
interesc-bearing. 

debt 

• 

Redemptions 
dming year 

$2,000.00 
21,000.00 
6,000.00 
9,000.00 

34,000.00 

10, 000.00 
16, 000.00 

2,000.00-

5,000.00 

15, 000.00 
2,000.00 

36,000.00 

4, 000. 00 

15, 000.00 

10,000. 00 
33,000.00 

54,000.00 

1,000.00 

82,000.00 
17.000.00 

Outstanding . 
June 30,1969 . 

$86,000.00 
119,000.00 
72,000.00 
62,000.00 
8,000.00 
1,000.00 

118,000.00 
3,000.00 

10,000.00 
43,000.00 
1,000.00 

80,000.00 
86,000.00 
1,000.00 
2,000.00 

5,000.00 
2,000.00 
6,000.00 
1,000.00 

3,000.00 
9,000.00 

11,000.00 
7,000.00 

26,000.00 
12,000.00 
15,000.00 

10,000.00 
2,000.00 
4,000.00 
2,000.00 

1,026,000.00 

7,000.00 

9,000.00 
46,000.00 
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m % B-1966.. 
I3ri% D-1965-. 
1M% E-1955-. 

Tax anticipation: 
1^% A-1956:. 

Regular: 
2^%D-1956-
2 ^ % A-1967.-

Tax anticipation: 
254%B-1967.. 

Regular: 
3 ^ % C-1957.. 
3 ^ % D-1957.-
3 ^ % E-1957.. 
3^^% A-1958.-
33^% B-1968.-
4% C-1958..'.. 
354% D-1958.. 
2 ^ % A-1959.. 
1^% B-1959.. 

Tax anticipation: 
13^% D-1959.. 

Total certificates of indebtedness.. 

Treasmy bills, matmity date: 
Regular: 

June 5,1940 
Jan. 14, 1942 
June 3, 1942 
June 10, 1942 
Feb. 3, 1943-
June 2,1943... 
June 7, 1945 
Oct. 4, 1951 -
Feb. 14, 1952.. 
May 28, 1953..-. 
July 29, 1954 
Jan. 13, 1955 
Apr. 21, 1955 
May 19, 1955 
June 16,1955 - - - . 
Feb. 2, 1956 -

Tax anticipation:-
Mar. 23,1956- - - . 

Regular: 
Aug. 2, 1966 
Aug. 9, 1956 
Aug. 23, 1966 
Jan. 17,1967-

47,000.00 
6,000.00 
6,000.00 

40,000.00 

.27,000.00 
68,000.00 

241,000.00 

3,000.00 
182,000.00 

50,000.00 
, 276, ooo: 00 
,863,000.00 

6,370,650.00 

30,000.00 
4,000.00 
2,000. 00 
3,000.00 
1,000.00 
6,000. 00 

85, ooo: 00 
10,000.00 

, 200,000.00 
10,000.00 
5,000. 00 

50,000.00 
65,000.00 

1,000.00 
35,000.00 
13,000.00 

6,000. 00 

100,000.00 
200,000.00 

6,000.00 
17,000.00 

1,001,000.00 
86, 000.00 

361,000.00 
896,000.00 

141,000.00 

2, 485,000.00 

44,.000r00 

20,000.00 

21,000.00 
50,000.00 

226,000.00 

3,000.00 
72,000.00 
50,000.00 

1,152,000.00 
1,789,000.00 

3,812,600. 00 

2,000.00 
3,000.00 

6,000.00 
85,000. 00 
10, 000.00 

1,100,000.00 

50,000.00 
65, ooo: 00 

35,000.00 

100,000.00 
200,000.00 

3, OOO.OO 
5,000.00 
6,000.00 

20,000:00 

6,000.00 
18,000.00 

15,000.00 

110,000.00 

124,000.00 
74,000.00 

1,001,000.00 
86,000.00 

361,000.00 
896,000.00 

141,000.00 

5,049,050.00 

30,000.00 
4,000.00 

1,000.00 

100,000.00 
10,000.00 
6,000.00 

1,000.00 

"13,'000:00 

5,000.00 

•5 ,000.00 
17,000.00 

i 
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Footnotes at end of table. O 



TABLE 31.—Changes in public debi issues, fiscal year 1959^—-Continued Ol. o 
is:) 
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10,000.00 ^ 

15,000.00 g 

::::::::: ^ 
78,'o5o:00 
30,000.00 
19,000.00 

Security 

MATURED DEBT ON WHICH INTEREST HAS CEASED-Con. 

Treasmy bills, matmity date—Continued 
R egular—C ontinued 

Feb. 7,1957- —-
Mar. 28, 1967 -
Apr. 4, 1967 - . . 
Apr. 18, 1957 
Apr. 25, 1957 
May 2, 1957 
June 6, 1957 
July 5, 1967 
July 11, 1957 
Aug. 15,1957 
Sept. 12, 1957 

Tax anticipation: 
Sept. 23, 1967 

Regular: 
Oct. 10,1957 
Oct. 24, 1957 . . . -
Oct. 31, 1957 - - — 
Nov.29, 1967 . 
Dec. 6.1957 
Dec. 19,1957 
Jan. 2, 1958 -
Jan. 9, 1968 
Jan. 16,1958.- . 
Jan. 23, 1958 -
Feb. 6, 1958-.- — -
Feb. 13,1968 _ 
Feb. 20, 1958 - -
Feb. 27, 1958- - — - ---
Mar.6, 1958 - - - -
Mar. 13, 1958 -
Mar. 20, 1958 - - - -

Tax anticipation: 
Mar. 24, 1968. 

Regular: 
Mar. 27, 1958. . . . 
Apr. 3,1968 
Apr. 10,1968:-: - - - - -
Apr. 16,1958.- - -
Apr. 17, 1958-
Apr.24, 1958- - - : 

Outstanding 
June 30, 1968 

000.00 
000.00 
000.00 

ooo: 00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 

40,000.00 

33, 
8, 
2, 
10, 
25, 
16, 
10, 
55, 
15, 
66, 
191, 
44, 
17, 
13, 
120, 
86, 
142, 

000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

599,000.00 

114,000. 00 
77,000.00 

250, ooo: 00 
1,938,000.00 

369, ooo: 00 
848, ooo: 00 

Issues during year 
Transferred from 
Interest-bearing 

debt 

Redemptions 
during year 

$15,000.00 
66,000.00 
20,000.00 

3,000.00 
5,000.00 
15,000.00 
10,000.00 
10,000.00 
1,000.00 

40, 000.00 

25,000.00 

2, 
10, 
26, 
13, 
5, 

65, 
16, 
60, 
161, 
44, 
17, 
13, 
120, 
66, 
132, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. OG 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

684,000.00 

114,000.00 
77,000.00 

250,000.00 
1,860,000.00 

339,000.00 
829,000.00 

Outstanding 
June 30, 1959 



A'lav 1 1958 
M a y 8 1958 
M a v 15 1958 
M a y 22, 1958 - . - . 
M a v 29 1958 

.Tune 12 1958 
J u n e 19,1958 . . . . - - - - - -
J u n e 26 1958 

•Regular: 
J u l y 3 1958 
J u l y 17, 1958 . . 
J u l y 24 1958 

-Aug. 7, 1958 
Aug. 21 1958 
Sept . 4, 1958 
Oct 9, 1958 -
Oct 23 1958 
N o v . 6, 1958 --
N o v . 28, 1958. 
Dec . 11, 1958 . . . . 
J a n 2 1959 
•Tan. 8, 1959 . - . . . _ . _ _ . — . 
J a n 29 1959 
F e b . 13, 1959 
F e b 19 1959 
F e b . 26, 1959 . 
M a r 5, 1959 
M a r . 12,1959 . 
M a r . 19, 1959 
M a r 26 1959 
Apr . 2, i959 . . . - . . - -
Apr 9 1959 
Apr . 16, 1969 - . 
Apr . 23, 1959 
Apr . 30, 1959 . . - - -
M a y 7, 1959 
M a y 14, 1959 

Otber .(fixed price): 
M a y 15 1969 

Regular : 
M a y 21, 1959 
M a y 28, 1959 . 
J u n e 4,1959 -
J u n e 11, 1959.. - —-
J u n e l 8 , 1 9 5 9 •- • - . - - . -

Tax ant ic ipat ion: 
J u n e 22, 1959 

Regular : 
J u n e 25 1969 

T o t a l T r e a s m y bills . . - . 

460,000.00 
119,000.00 
183,000. 00 

1,067, 000.00 
196,000.00 
638,000. 00 

1, 070,000.00 
2,123,000.00 
2,399,000.00 

15,379, 000.00 

$15,000.00 
40,000.00 
36,000.00 

5,000.00 
65,000.00 

100,000.00 
175,000.00 

1,000.00 
75,000.00 
3,000.00 

25,000.00 
66,000.00 
25,000.00 
10,000.00 
5,000.00 

10,000.00 
43,000.00 

113,000.00 
114,000.00 
37,000.00 
40,000.00 
71,000.00 

124,000.00 
86,000.00 
83,000.00 
82,000.00 

428,000.00 
80,000.00 

1,403,000.00 

121,000.00 
103,000.00 
178,000.00 
968,000.00 

1,283,000.00 

26,079,000.00 

1, 678,000.00 

33, 769,000.00 

460,000. 00 
119,000. 00 
183,000. 00 

1,067,000. 00 
196,000.00 
638,000.00 

1,070,000.00 
2,123, 000.00 
2, 399,000. 00 

14,911,000.00 

15,000.00 
40,000.00 
36,000.00 

5,000.00 
. 55,000.00 
100,000.00 

.176,000.00 
1,000.00 

75,000.00 
3,000.00 

26,000.00 
65,000.00 
25,000.00 
10,000.00 
5,000.00 

10,000.00 
43,000.00 

113,000.00 
114,000.00 
37,000.00 
40,000.00 
71,000.00 

124,000.00 
86,000.00 
83,000.00 
82,000.00 

428,000.00 
80,000.00 

1,403, ooo! 00 

121,000.00 
103,000.00 
178,000.00 
968,000.00 

1,283,-000.00 

26,079,000.00 

r, 678,000.00 

34,227,000.00 

g 
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Footnotes at end of table. 



TABLE 31.— Changes in public debt issues, fiscal year 1959^—-Continued 

Security 

MATURED DEBT ON WHICH INTEREST HAS CEASED-Con. 

Treasmy savings certificates issued: 
Dec. 16, 1921 -
Sept.30,1922 
Dec. 1,1923 

Total Treasury saviags certificates - . . 

Total matmed debt on whicb interest bas ceased -

DEBT BEARING NO INTEREST 

U.S. savings stamps . . 
Excess profits tax refund bonds: 

Firstseries. 
Second Series — _ . . -

Total excess profits tax refund bonds 

Special notes of.the United States, International Monetary Fund: 
Various issue dates __. 

United States notes Oess gold reserve). 
Old demand notes 
National bank and Federal Reserve Bank notes 
Fractional cmrency --
Thrift and Treasury savings stamps - . --

Total debt beariag no iaterest -_ 

Total gross public debt .- -

Outstanding 
June 30,1958 

$9,825.00 
61,100.00 
16,825.00 

77,750.00 

648,116,390.26 

61,397, 600. 96 

481,102.43 
408,369.16 

889,471. 68 

618,000,000.00 
190, 641, 585.07 

52, 917. 50 
181,655,670.50 

1, 965,808. 76 
3, 707, 543. 75 

1,048,310,498.12 

276,290,771,367.07 

Issues during yeai 

$660.00 

19,200,072. 90 

1,456,249,999. 60 

1, 475, 450,072. 60 

199,865,274, 605.35 

Transferred from 
interest-bearing 

debt 

$238,962,250.00 

Redemptions 
during year 

$25.00 
1,225.00 

425.00 

1, 675.00 

330,209,860.00 

18,358,696.80 

20,304.99 
27,101.69 

47,406. 58 

95,000,000.00 

12,300,601.00 

1,242.75 

126, 707,946.13 

191,477,622,009.36 

Outstanding 
June 30,1959. 

$9,800.00 
49, 875.00 
16,400.00 

76,076.00 

556,869,430. 26 

52, 238,878.06 

460,797.44 
381,267. 66 

842,065.00 

1, 979,249, 999.60 
190, 641, 585.07 

52, 917. 50 
169,355,069.50 

1, 965,808.76 
3, 706,301.00 

2,398,052, 624.49 

284,678, 523,963.06 
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1 Interest rates on Series E and H savings bonds were increased on September 22, 
1959, retroactive to June 1, 1959. See account of Public Debt Operations, p. 31, and 
allied exhibits. The rates shown in this table are those in effect as of June 30, 1959, 
before the increase. 

3 Reconciliation of summary to the basis of the daily Treasury statement is shown 
in table 24. 

8 Treasury bills are shown at maturity value. 
< Amounts issued and retired for Series E, F, and J, include accrued discount; 

amounts outstanding are stated at current redemption values. Amounts issued, 
retired, and outstanding for Series G, H, and K, are stated at par value. 

6 Deduct. 
6 Excess of unclassified redemptions over unclassified sales—deduct. 
7 Consists of issues in which there were no transactions dming the fiscal year 1959; for 

amount of each issue outstanding (unchanged since June 30,1956) see 1966 annual report, 
p. 435. 



TABLES 505 
T A B L E 32.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, Ju ly 1958-June 1959 ^ 

[On basis of daily Treasury statements, supplemented by special statements by the Bureau of the Publie 
Debt on public debt transactions] 

D a t e 

1958 
J u l y 3 

3 

10 

10 

17 

17 

24 

24 

31 

31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Secmi ty 

T reasu ry bills: 
Regular weekly: 

Issued Apr . 3,1968. 
Redeemed in exchange for series 

da ted J u l y 3, 1958 _ 
Redeemable for cash 

M a t u r i n g Oct. 2, 1958: 
Issued in exchange for series 

da ted Apr . 3, 1958 
Issued for cash _ - . 

Issued Apr . 10, 1958: 
Redeemed in exchange for series 

da ted Ju ly 10, 1958 
Redeemable for cash 

M a t u r i n g Oct. 9, 1958: 
Issued in exchange for series 

da ted Apr . 10, 1968 
Issued for cash . . 

Issued Apr . 17, 1968: 
Redeemed in exchange for series 

da ted J u l y 17, 1968 
Redeemable for cash 

M a t u r i n g Oct. 16, 1968: 
Issued in exchange for series 

da ted Apr . 17,1968 •—. 
Issued for cash -

Issued Apr . 24, 1958: 
Redeemed in exchange for series 

da ted Ju ly 24, 1958 
Redeemable for c a s h . -

M a t u r i n g Oct. 23, 1968: 
Issued in exchange for series 

da ted Apr . 24, 1968 
Issued for cash 

Issued M a y 1, 1958: 
Redeemed in exchange for series 

da ted Ju ly 31, 1958 
Redeemable for cash 

M a t u r i n g Oct. 30, 1958: 
Issued in exchange for series 

da ted M a y 1, 1968 
Issued for cash 

U . S . savings bonds : 
SeriesE-1941 
Series E-1942 _ -
Series E-1943 — 
Series E-1944 -— . 
Series E-1946 
Series E-1946 
Series E-1947 _ 
Series E-1948 -
Series E-1949 . 
Series E-1950 
Series E-1951 
Series E-1952 ( January to April) 
Series : E - 1 9 5 2 ( M a y to December) 
Series E-1953 . 
Series E-1954 
Series E-1955 . 
Series E-1956 
Series E-1957 (January)" 
Series E-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series E-1958 
Unclassified sales and redempt ions 
Series F-1946 1 
Series F-1947 
Series F-1948 —. . 
Series F-1949 . - . . 
Series F-1950 — 
Series F-1951 

R a t e of 
interest 2 

Percent 
1.148 

0.768 

L074 

0.934 

1.226 

1.136 

1.055 

0.988 

1.366 

6.984 

5 2.90 
6 2.90 
5 2.95 
6 2.95 
5 2.95 
6 2.96 
5 2.95 
7 2.90 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.26 

2.53 
2.63 
2.53 
2.63 
2.53 
2.63 

A m o m i t issued 8 

$239,391,000.00 
1,460,425,000.00 

20,263,000.00 
1,679,847,000.00 

30,340,000.00 
1,668,814,000.00 

29,659,000.00 
1,670,752,000.00 

23,211,000.00 
1,677,086,000.00 

508,399.36 
5,001,072.72 
6, 587,588.95 

11,930,667.45 
6,223, 762. 97 
6,094,748.01 
6,924,536.44 
8,160,750.03 

10,192,246 86 
9,621, Oil. 60 
7,434, 576. 75 
4,189,719. 60 
2,438,101.75 
6,778,362.65 
6,629,251.00 
6,009, 756. 50 
6,261,392.15 
2,982,219.25 

8136,671,378.03 
458,315,031.50 

1,045,427.75 
348,924.05 

8 266,025. 64 
3,886,673.07 

514,829. 01 
481,718.14 
327.641.85 

A m o u n t ma
tured , or called 

or redeemed 
prior to 

m a t u r i t y * 

$239,391,000.00 
1,460,696,000.00 

20,263,000.00 
1,679,877,000.00 

30,340,000.00 
1,670,960,000.00 

29,659,000.00 
1,670,206,000.00 

23,211,000.00 
1,678,503,000.00 

3,232, 885.68 
14,139,846. 99 
22,868,151. 65 
27,249,751.08 
25,094,896.93 
13,439,116.34 
16, 470,619.41 
25,434,208. 55 

8, 523,052.18 
7,796,762. 80 
7,109,976.25 
2,702,637.00 
6,300,004.78 

11,282, 562. 20 
13,315,328.80 
17,893,393. 55 
24,133,212.15 

2, 652,600.70 
113,311,260.08 
37,582,750.00 

792 419 78 
12,380,614.00 

649 665 80 
704 040 03 
643,884.80 
682,033.79 
311.806. 28 

Footnotes at end of table. 
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T A B L E 32.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, Ju ly 1958-June 1959 ^—Continued 

D a t e Secur i ty 
R a t e of 

interest 2 A m o u n t issued ^ 

A m o u n t ma
tured , or called 

or redeemed 
prior to 

m a t u r i t y • 

1958 
Ju ly 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Aug. 1 

U . S . savings bonds—Cont inued 
Series F -1952—-
Unclassified sales and redempt ions 
Series G-1946 
Series G-1947 
Series G-1948 
Series G-1949 
Series G-1950 — . 
Series G-1951 
Series G - 1 9 5 2 . . - , . . . . 
Unclassified sales a n d redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 . - - . . 
Series H-1957 (January) , . - . - . 
Series H-i957 (Feb rua ry to D e c e m b e r ) . . . 
Series H-1958 
Unclassified sales and redempt ions 
Series J-1952 
Series .T-1953 
Series J-1954 
Seiies J-1955 
Series J-1956 
Series J-1957 . __.._. 
Unclassified sales and redempt ions 
Series K-1952 
Series K-1953 - : J . . . 
Series K-1954 
Series K-1955- .. 
Series K-1956 
Series K-1957 - . . . . . . . . . 
Unclassified sales a n d r e d e m p t i o n s . . - , . ^ , 

Depos i ta ry bonds . Fi rs t Series 
T reasu ry bonds . I n v e s t m e n t Series B-1975-

80: Redeemed in exchange for' T reasu ry 
notes . Series EA-1963 : 

T reasu ry notes . Series EA-1963 
Miscellaneous 

Percent 
2- 53 $170,361.08 

2.50 
2. .50 
2.50 
2.50 
2.50 
2.50 
2.60 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

$19, 500.00 
90, 465, 500. 00 

8,125, 500. 00 
112, 433. 60 

8 427, 869.92 
512, 961.19 
501, 320. 74 
347,120. 21 

75, 209.07 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2H 

35,435,000.00 

$77, 
1,297. 

126,613, 
4, 
3,921, 
3,060, 
2,565, 
1, 603, 

290, 
22, 639, 

621, 
1,398, 
3,029, 
4,406, 
3, 685, 

138, 
2, 661, 

36. 
162, 
187, 
383, 

1,132, 
869, 
640, 
109, 
772, 
672, 
579. 

2, 433, 
1, 856, 

970, 
107, 
787, 

1, 985. 

288 55 
393. 08 
100. on 
000.00 
700.00 
300.00 
400. 00 
700. 00 
600. 00 
400. 00 
000. 00 
500.00 
000. 00 
000.00 
000.00 
000.00 
600. 00 
500. 00 
000. 00 
418. 80 
672. 02 
859. 90 
190. 93 
696. 36 
495. 52 
627. 77 
000.00 
000.00 
600. on 
500. 00 
500. 00 
000. 00 
500.00 
000.00 

82. 832, 000. 00 
82, 832, 000.00 

'424,'946,'666.'60 

Tota l J u l y l 9,157, 698, 039. 50 9, 623, 767, 624. .53 

Certificates of indebtedness , Series C-1958, 
regular: 

Redeemed in exchange for certificates 
Series C-1959 ^ 

Redeemable for cash . 
T reasury bonds of 1956-59: 

Redeemed in exchange for.' certificates 
Series C-1959 _i.. 

T r e a s m y bonds of 1957-59: "' 
Redeemed in exchange for certificates 

Series C-1959 . _ . 
Certificates of indebtedness . Series C-1959, 

regular . ' 
Certificates of indebtedness . Series D-1959, 

tax ant ic ipat ion: 
Issued for cash 

Treasu ry bills: 
Regular weekly: 

Issued M a y 8,1958: 
Redeemed in exchange for series 

da ted Aug. 7, 1958 . - . - . 
Redeemable for cash 

M a t u r i n g N o v . 6, 1958: 
Issued in exchange for series 

da ted M a y 8, 1968-
Issned for cash 

Issued M a y 16, 1958: 
.Redeemed i a exchange for series 

da ted Aug. 14,1968 , . . . 
Redeem able for cash ,_. . 

4.00 

2K 

2H 

m 

m 

1.187 

10, 634, 426, 000.00 
884, 661.000.00 

2, 205, 811,000. 00 

660,150,000. 00 

13, 500, 387, 000.00 

3, 567, 049, 000. 00 

21, 705,000.00 
1, 678, 705, 000. 00 

L164 21, 705, 000. 00 
1, 678, 307, 000.00 

22, 042, 000. 00 
1, 677, 985, 000. 00 

-f.-'ootnotes at end of tab le . 
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T A B L E 32.—Issues, maturities, and redemptions of interest-hearing public debt 

securities, excluding special issues, Ju ly 1958-June 1959 ^—Continued 

Date 

1958 
Aug. 14 

21 

21 

28 

28 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Secmi ty 

T r e a s m y bi l l s—Cont inued 
Regular weekly—Cont inued 

M a t m i n g N o v . 13,1958: 
Issued in exchange for series 

da t ed M a y 15,1968 
Issued for cash 

Issued M a y 22,1968: 
Redeemed in exchange for series 

da ted Aug. 21, 1968 
Redeemable for cash 

M a t m m g N o v . 20,1968: 
Issued in exchange for series 

da t ed M a y 22,1968 --

Issued M a y 29,1958: 
Redeemed in exchange for series 

da ted Aug . 28,1958 
Redeemable for cash 

M a t u r i n g N o v . 28,1958: 
Issued in exchange for series 

da ted M a y 29,1958 

U .S . savings bonds : 
Series E-1941 
Series E-1942 - . -
Series E-1943 
Series E-1944 - - --
Series E-1945 . _ . 
Series E-1946 -
Series E-1947 _ . _ --
Series E-1948 - - -
Series E-1949 
Series E-1950 - -
Series E-1951 
Series E-1952 ( J a n u a r v t o A p r i l ) . . . . . . 
Series E-1952 ( M a y to D e c e m b e r ) . 
Series E-1953 
Series E-1954 -
Series E-1955 -- - - - -
Series E-1956 - - -

Series E-1957 (Feb rua ry to D e c e m b e r ) - . . 
Series E-1958 - - - -
TTnHn«;<?1fipd <;ales a n d r e d e m p t i o n s . 
Series F-1946 - --
Series F-1947 
Series F-1948 -
Series F-1949 
Series F-1950 - - - - - -
Series F-1951 --- -
Series F-1952 - _-

Rprips G 1Q46 -
Serie>.=; G 1947 
Series G 1948 . 
ReriP'^ G 1949 -
Series G 1950 
Qpripc Q 1051 _-
Series G 1952 -

Series H 1952 --- -
Qpripo 1^-1953 -- -
Spripc; H 1954 --
S e r i e s H 1955 --
Qpripc H-19.56 - -

Series H-1957 (Feb rua ry to D e c e m b e r ) . - -
Series H-1958 -- — 
TTnpln«;c;ifipd Qalps a n d r edemot ions 
Serips T-1952 
Series J-1953 ---
Series J-1954 -— 
Series .T-1955 --
Series J-1956 

R a t e of 
interest 2 

Percent 
L624 

.930 

L895 

.635 

2.161 

5 2.90 
6 2.90 
6 2.95 
6 2.95 
5 2.95 
6 2.95 
5 2.95 
7 2.90 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.26 
3.25 

2.53 
2.63 
2.53 
2.53 
2.53 
2.53 
2.53 

2.50 
2.50 
2.60 
2.50 
2.50 
2.60 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 

A m o u n t issued 3 

$22, 042, 000.00 
1. 677,176,000.00 

230, 225, 000.00 
1, 669, 599,000.00 

226,871,000.00 
1,573,067,'000.00 

399,956.65 
3,238, 531.08 
5,236,783. 50 
8,927, 598. 95 
4,475,675.12 
3,817,848. 34 
6,078, 532.09 
6,307,494. 85 
7,697,547. 50 
6,970,492. 90 
5,911,107. 56 
3,129, 877.57 
2,255,617.16 
5,454,702.45 
6,354,183.45 
3,914,836. 50 
5,307,612.35 

18.76 
6,745,906. 25 

299,391,617. 75 
9 404,362. 25 

283,164.85 
655,794.08 
436,382.02 
332,985. 65 
337,348.17 
224,045. 50 
120,267. 56 

4,000.00 
83,729,500.00 

9 13,601,500.00 
78, 844.10 

223,900. 36 
456,086. 56 
302,856.09 
280 486. 27 

A m o u n t ma
tured , or called 

or redeemed 
prior to 

m a t u r i t y * 

$230 225 000.00 
1, 570, 526,000.00 

226,871,000 00 
1,573,359,000.00 

2,648,777.09 
10, 520,297. 58 
16,218,772. 55 
20,652,352.28 
18,368,288. 52 
9,374,491.01 

11,677,316.86 
18,550,687.10 
6,012,295.70 
5,641,447.20 
5,414,467. 25 
1,962 965 65 
4,839,086.85 
8,195,117.65 
9,780,628.05 

13,324,898. 30 
18,136,380.20 

1,698 252 25 
115,061,047. 98 
66,028, 518.75 

687,324.47 
6,137,540.00 

128,377.01 
88,000. 60 
12,163. 42 
21,387.02 
10, 641.40 
20,303.40 

7, 859,737.37 
47,629,200.00 

230,500.00 
160,000.00 
131,200.00 
279,300.00 
147,100.00 

9,200.00 
69,686,200.00 

38,000.00 
18, 500.00 
45, 500.00 
68, 600. 00 
45,600.00 

500.00 
25,500.00 
59,000.00 

15,356,000.00 
78,796.70 
57,249.62 

275,209.60 
59,575.85 
21,094.84 

Footiiotes at end of table. 
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TABLE 32.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1968-June 1959 ^—Continued 

Date 

1958 
Aug. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 

Sept. 4 

4 

11 

11 

15 

15 

18 

18 

26 

26 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

Security 

U.S. saviags bonds—Contmued 
Series J-1957 
Unclassified sales and redemptions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified sales and redemptions 

Depositary bonds. First Series 
Treasury bonds. Investment Series B-1975-

80: Redeemed in exchange for Treasmy 
notes, Series EA-1963 

Treasury notes, Series EA-1963 
Miscellaneous. 

Total August -

Treasmy bills: 
Regular weekly: 

Issued June 5,1958: 
> Redeemed in exchange for series 

dated Sept. 4,1958 -
Redeemable for cash _ . -

Maturing Dec. 4,1958: 
Issued in exchange for series 

dated June 5,1958 
Issued for cash 

Issued June 12,1958: 
Redeemed in exchange for series 

dated Sept 11,1958 -
Redeemable for cash 

Matming Dec. 11,1958: 
Issued in exchange for series 

dated June 12,1958.' 
Issued for cash 

Treasmy bonds of 1956-59: 
Redeemable for cash -

Treasury bonds of 1957-59: 
Redeemable for cash 

Treasury bills: 
Regular weekly: 

Issued June 19,1958: 
Redeemed in exchange for series 

dated Sept. 18,1958 
Redeemable for cash - -

Maturmg Dec. 18,1958: 
Issued in exchange for series 

dated June 19,1958 
Issued for cash 

Issued June 26,1958: 
Redeemed in exchange for series 

' dated Sept. 26,1958 
Redeemable for cash 

Maturing Dec. 26,1958: 
Issued in exchange for series 

dated June 26,1958 
Issued for cash 

U.S. savings bonds: 
Series E-1941 
Series E-1942 
Series E-1943 -
Series E-1944 — 
Series E-1945 -
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 (January to April) 
Series E-1952 (May to December) -
Series E-1953 
Series E-1954 -

Rate of 
interest« 

Percent 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2H 

m 

.723 

2.461 

.841 

2.359 

2H 

2H 

.953 

2.604 

1.006 

2.511 

6 2.90 
6 2.90 
5 2.95 
5 2.95 
6 2.95 
6 2.95 
6 2.96 
7 2.90 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 

Amount issued ^ 

$68,144.94 
216.00 

5,490,000.00 

165, 772,000.00 

24,701,733,000. 65 

127,371,000.00 
1,672,946,000.00 

33,015,000.00 
1, 767,052,000.00 

31,623,000.00 
1,768,497,000.00 

143,431,000.00 
1,656,380,000.00 

408,739.52 
3, 542, 848.16 

12,661,778. 50 
4,217,693. 77 
4,075,275. 72 
3, 574,636.18 
4,199,162. 26 
5,740,065. 60 
7,336,164.60 
6,751,460. 30 
5,747,068. 25 
2,984,261. 26 
2,250,157. 95 
6,450,817.45 
5,262,376.65 

Amount ma
tmed, or called 

or redeemed 
prior to 

matmity * 

$1,530.90 
3,074, 885.87 

89,600.00 
139,500.00 
317 000 00 
160,500.00 
251,500.00 
20,000.00 

6,389,500.00 
486,000.00 

165,772,000.00 

23,666,200.00 

22,099,304,286. 69 

127.371,000.00 
1,672,833,000.00 

33,015,000. 00 
1,667,194,000. 00 

1,611,928,600.00 

266,658,000.00 

31,623,000.00 
1,669,389,000.00 

143,431,000. 00 
1,556,953,000. 00 

3, 544,994.19 
16,277,995.02 
25,230,764.20 
31,659,673.39 
26,973,224.96 
14,668,708.13 
18,124,077.11 
34,402,112.37 
9, 568,881. 60 
8,939,819.00 
7,998,714.00 
2,966,312.60 
6,720,460. 60 

12,100,604.85 
14,409, 111. 10 

Footnotes at end of table. 
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TABLE 32^—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1958-June 1959 ^—Continued 

D a t e 

1958 
Sept . 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

30 
30 

Oct. 1 

2 

2 

8 

9 

Securi ty 

U . S . savings bonds—Cont inued 
Series E-1955 
Series E-1956 
Series E-1957 (January) 
Series E-1957 (Feb rua ry to D ' e c e m b e r ) . . . 
Series E-1958 
Unclassified sales and r e d e m p t i o n s . 
Series F-1946 
Series F-1947 --
Series F-1948 
Series F-1949 . 
Series F-1950 
Series F-1951 
Series F-1952 -
Unclassified sales and redempt ions 
Series G-1946 
Series G-1947 - -
Series G-1948 _-
Series G-1949 -
Series G-1950 
Series G-1951 ' 
Series G-1952 - „ 
Unclassified sales a n d redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956— 
Series H-1957 (January) - . . . 
Series H-1957 ( F e b r u a r y to D e c e m b e r ) . . . 
Series H-1958 . . - —. _ 
Uunlassified sales and reflemptions 
Series J-1952 
Series J-1953 „ . 
Series J-1954 -
Series J-1955 -
Series J-1956 
Series J-1957 -— 
Unclassified sales a n d redempt ions 
Series K-1952 
Series K-1953 -
Series K-1954 - -
Series K-1955 . . 
Series K-1956- -
Series K-1957 
Unclassified sales a n d redempt ions 

Depos i ta ry bonds . F i rs t Series 
T rea su ry bonds , I n v e s t m e n t Series B-1975^ 

80: Redeemed iu exchange for T reasu ry 
notes . Series EA-1963 

T r e a s m y notes . Series EA-1963 . -
Miscellaneous - . - ._ 

T o t a l September 

Treasu ry notes . Series E 0-1958: 
Redeemable for cash 

Treasu ry bills: 
Regular weekly: 

Issued J u l y 3,1958: 
Redeemed in exchange for series 

da ted Oct. 2,1958 
Redeemable for cash „ 

M a t m i n g J an . 2,1959: 
Issued in exchange for series 

da ted Ju ly 3,1958 
Issued for cash - . 

Other (fixed price): 
M a t m i n g M a y 15,1959: 

Issued for cash" 
Regular weekly: 

Issued Ju ly 10,1958: 
Redeemed in exchange for series 

da ted Oct. 9,1958 
Redeemable for cash 

R a t e of 
interest 2 

Percent 
3.00 
3.00 
3.00 
3.25 
3.25 

2.53 
2.53 
2.63 
2.53 
2.53 
2.53 
2.53 

2.50 
2.50 
2.50 

• 2.50 
2.60 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2 ^ 
IH 

IH 

.768 

2.920 

3.25 

.934 

A m o u n t issued 3 

$4,931,077.75 
4,985,381. 70 

1,706. 25 
6,681,939.92 

295, 111, 645.00 
9 955,920.50 

215, 851. 50 
697,204. 00 
414, 785. 88 
332.863.00 
303, 619.06 
191,247.36 
93,801.50 

8 $20,600.00 
20,500. 00 

65,956,000. 00 
'6,336,000.00 

111, 178.86 
230,881.83 
458,467.32 
372,644. 74 
237,315.14 

64,291. 84 
9 216.00 

36,193,000.00 

84,161,000.00 

7,768,851,171.21 

131,608,000.00 
1,669,719,000.00 

2,735,421,000.00 

A m o u n t ma
t m e d , or called 

or redeemed 
prior to 

m a t u r i t y * 

$19,589,961.75 
25,891,166.10 

2,836,487.00 
9,536,249.80 

89,234,775.00 
9 635,066. 87 

13,974,081. 00 
939,098. 31 
791,443.68 
707,629.14 
565,425. 57 
422, 820. 84 
120,412.02 

9 6,876,987.17 
142,792,900.00 

5,932, 700.00 
6,372, 700.00 
4,056,900.00 
3,917, 500.00 
1,819,900.00 

428,100.00 
9 71,300, 900.00 

532,000.00 
1, 381, 500.00 
2,747, 500.00 
4,435,000.00 
3,798,000.00 
$259,000.00 

2,310,500.00 
479,000.00 
587,500. 00 
256,879.00 
532,224.88 
787,310.08 

1,074,617.09 
1,032,690.98 

260,622.83 
9141,408.18 

749,500.00 
1,118,500.00 
2,177,000.00 
1,755, 600.00 
1,418,500.00 

177,600.00 
91,168, 600.00 

1,088,000.00 

84,161,000.00 

.__ 
22,185,600.00 9,398,092,465.67 

121,269,000.00 

131,608,000.00 
1,568,208,000.00 

67,575,000.00 
1,632,535,000.00 

Footnotes at end of table. 
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TABLE 32.— Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1968-June 1959 ^—'Continued 

D a t e 

1958 
Oct . 9 

10 

16 

16 

23 

23 

30 

30 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Securi ty 

T r e a s m y bil ls—Continued 
Regular w e e k l y ^ C o n t i n u e d 

M a t u r i n g J an . 8, 1959: 
Issued iu exchange for series 

da ted Ju ly 10,1958 
Issued for cash 

T rea su ry notes , Series B-1959 
T r e a s m y bills: 

Regular weekly: 
Issued Ju ly 17.1958: 

Redeemed in exchange for series 
da ted Oct. 16,1958 

Redeemable for cash 
M a t m i n g J an . 15, 1959: 

Issued in exchange for series da ted 
J u l y 17, 1958 „ . -

Issued for cash 
Issued Ju ly 24, 1958: 

Redeemed in exchange for series 
da ted Oct. 23, 1958 _ 

Redeemable for cash 
M a t m i n g Jan . 22, 1959: 

Issued in exchange for series 
da ted Ju ly 24,1958 

Issued for cash _ 
Issued Ju ly 31, 1958: 

Redeemed in exchange for series 
da ted Oct. 30,1958 

Redeemable for cash _ _ -
M a t m i n g J a n . 29,1959: 

Issued in exchange for series 
da ted J u l y 31,1958 

Issued for cash 
U .S . saviags bonds: 

Series E-1941 
Series E-1942 
Series E-1943 . 
Series E-1944. . 
Series E-1945 
Series E-1946. . 
Series E-1947 
Series E-1948 - . . . 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( Janua ry to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 _ . — 
Series E-1955 
Series E-1956 . 
Series E-1957 (January) - . -
Series E-1957 (Februa ry to D e c e m b e r ) - . . 
Series E-1958 
Unclassified sales a n d redempt ions 
Series F-1946 
Series F-1947 - „ 
Series F-1948 
Series F-1949. . 
Series F-1950 
Series F-1951 
Series F-1952 
Unclassified sales and redempt ions -._ 
Series G-1946 
Series G-1947 
Series G-1948 
Series G-1949 
Series G-1950 
Series G-1951. . 
Series G-1952 
Unclassified sales and r e d e m p t i o n s . . 
Series H-1952 
Series H-1953 
Series H-1954 . 

R a t e of 
interest 2 

Percent 
2. 668 

3 H 

L136 

2.927 

.988 

2.804 

.984 

2.647 

5 2.90 
6 2.90 
5 2.95 
5 2.95 
5 2.95 
5 2.95 
5 2.95 
7 2.90 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 

2.53 
2.53 
2.53 
2.53 
2.53 
2.63 
2.63 

2.50 
2.50 
2.60 
2.50 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 

A m o u n t issued 3 

$67, 675,000. 00 
1,732,494,000.00 
1,183,574,000. 00 

20,291,000. 00 
1,782,746,000.00 

26,872,000.00 
1,772,840,000.00 

96,718,000. 00 
1,705,984,000.00 

64, 780. 60 
3,324,712. 58 
9,370,662.05 
3,107,449. 68 
4,372,640.67 
3,300,677.99 
3,640,492.54 
5,263,994.25 
6,525,389. 73 
5,975,429. 70 
5,590,580.44 
2,618,387. 75 
2,173,280. 50 
5,247,003.40 
4,667,275.40 
4,407,106. 25 
4,470, 845.20 
8 150,527.25 

5,409,933.23 
316,487,975.55 

1,232, 636. 85 
241,669. 65 
516,681.31 
311,433.41 
426,312.99 

1,691,631.22 
208,096. 31 

75,043.48 

• 

A m o u n t ma
tured , or called 

or redeemed 
prior to 

m a t m i t y * 

$20,291,000.00 
1, 678,863,000.00 

26,872,000.00 
1,673, 639,000.00 

96,718,000.00 
1,603,579,000.00 

2, 912,881.11 
13,445,169.15 
21,384,698.25 
27,343,297.11 
22,916,302.82 
12,726,933.66 
15,351,131.41 
29,203,463.96 

8, 766,260. 70 
8,109,765.45 
7,519,670.00 
2,807,919.63 
6,195,880. 72 

11,418,685.40 
13,716,508.05 
18,401,724.70 
23,305,263.45 

2, 536,936. 00 
117,168,668.96 
27,042,906.25 

9 270,037.07 
11,004,329. 50 

760,441.08 
845,403.86 
615,560. 60 
571,780. 76 
353,109.38 
113,689.02 

1,513,928.81 
100,271,300.00 

4,957,500.00 
4,816,700. 00 
3,413,000.00 
2,730,200. 00 
1, 806,200.00 

359,900.00 
910, 794,100.00 

550,600.00 
1,418,600.00 
2,842,600.00 

Footnotes at end of table. 
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T A B L E 32.—Issues, maturities, and redemptions of interest-bearing public debi 
securities, excluding special i.'isues, Ju ly 1958-June 1959 i-—Continued 

Date 

1958 
Oct 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 

31 
31 

Nov. 6 

6 

13 

13 

20 

20 

20 

28 

28 

Security 

U.S. savings bonds—Continued 
Series H-1955 .— --
Series H-1956 
Series H-1957 (January)._..._--
Series H-1957 (February to December)... 
Series H-1958- . . . . 
Unclassified sales and redemption.' 
Series J-1952.. . 
Series J-1953 
Series J-1954. . . . . . 
Series J-1955 
Series J-1956. 
Series J-1957 . 
Unclassified sales and redemptions 
Series K-1952 „ . 
Series K-1953 
Series K-1964 
Series K-1955 _ ^ 
Series K-1956 _ 
Series K-1957 . .._ 
Unclassified sales and redemptions 

Depositary bonds, First Series.^_ _. - . 
Treasmy bonds. Investment Series B-1975-80: 

Redeemed in exchange for Treasmy notes. 
Series EA-1963 

Treasury notes, Series EA-1963 . 
Treasmy bonds, Investment Series B-1976-80: 

Redeemed hi exchange for Treasmy notes. 
Series EO-1963 . 

Treasury notes. Series EO-1963 
Miscellaneous . . - . 

Total October . . . . - _._ 

Treasmy bills: 
Regular weekly: 

Issued Aug. 7,1958: 
Redeemed in exchange for series 

dated Nov. 6.1958 
Redeemable for cash 

Maturing Feb. 5,1969: 
Issued in exchange for series dated 

Aug. 7,1958 
Issued for casli 

Issued Aug. 14,1968: 
Redeemed in exchange for series 

dated Nov. 13,1968 
Redeemable for cash 

Maturing Feb. 13,1959: 
Issued in exchange for series dated 

Aug. 14,1958 
Issued for cash -. 

Issued Aug. 21,1958: 
Redeemed in exchange for series 

dated Nov. 20,1958 - -
Redeemable for cash 

Maturing Feb. 19,1959: 
Issued in exchange for series dated 

Aug. 21,1958 . 
Issued for cash 

Tax anticipation: 
Maturing June 22,1959: 

Issued for cash 
Regular weekly: 

Issued Aug. 28,1958: 
Redeemed in exchange for series 

dated Nov. 28,1958 -
Redeemable fof cash 

Maturing Feb. 26.1959: 
Issued in exchange for series dated 

Aug. 28,1958 
Issued for cash 

Rate of 
interest 2 

Percent 
3.00 
3.00 
3.00 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 

. 2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2H 
IVi 

2% 

1.164 

2.649 

1.624 

2.774 

1.895 

2.876 

2.999 

2.161 

2.723 

Amount issued s 

$20,500.00 
819,500.00 

58,527,500.00 
3,368,000 00 

107,213.20 
207, 596 27 
412,773 79 
360,132 09 
162,658 75 
55, 111 96 

663,000 00 

94,293,000 00 

32,572,000.00 

13,517,143,480 43 

162,490,000.00 
1,639,639,000.00 

23, 780,000 00 
1,776,837,000 00 

119,155,000.00 
1,683,800,000.00 

2,996,699,000.00 

276,428,000.00 
1,526,354,000.00 

Amount ma
tmed, or called 

or redieemed 
prior to 

maturity * 

$3,993,000.00 
3,839,000.00 

237,000.00 
2,208,000.00 

569,000.00 
9 742, 500.00 

146,288.40 
276,192.10 

1,079,457.37 
1,025,629.71 

769,872. 29 
180,135.99 

9 821,758.94 
507,500.00 
901,000.00 

1,816,000.00 
1,809, 500.00 
1,110.000.00 

392,000.00 
1,426, 500.00 

28,452,000.00 

94,293,000.00 

32,572,000.00 

14,639,200.00 

9,331,878,369.63 

162,490,000.00 
1,537,522,000.00 

23,780,000.00 
1, 675,437,000.00 

119,155,000.00 
1,680,669.000.00 

276,428,000.00 
1,523,510,000.00 

Footnotes at end of table. 
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TABLE'32.—-Issues, maturities, and redemptions of interest-bearing public deli 
securities, excluding special issues, July 1958-June 1969 ^—Continued 

Date Security 
Rate of 

interest 2 Amount issued 3 

Amomit ma
tmed, or called 

or redeemed 
prior to 

maturity < 

1958 
Nov. 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

U. S. savings bonds: 
SeriesE-1941 
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 ___ 
Series E-1946— 
Series E-1947 
Series E-1948.-
Series E-1949 
Series E-1950 -
Series E-1951 
Series E-1952 (January to April) __. 
Series E-1962 (May to December) 
Series E-1953 
Series E-1954--
Series E-1955 
Series E-1956 
Series E-1967 (January) 
Series E-1967 (February to December),-. 
Series E-1958... 
Unclassified sales and redemptions 
Series F-1946 _ 
Series F-1947 — 
Series F-1948 
Series F-1949 __. 
Series F-1950 
Series F-1951 _ - . 
Series F-1952 
Unclassified sales and redemptions 
Series G-1946.. 
Series G-1947 - _ 
Series G-1948 „ 
Series G-1949 
Series G-1950 _ 
Series G-1951 
Series G-1952 
Unclassified sales and redemptions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956. 
Series H-1957 (January) 
Series H-1957 (February to December)... 
Series H-1958 
Unclassified sales and redemptions 
Series J-1952 
Series J-1963 
Series J-1954 
Series J-1955 . 
Series J-1956 
Series .1-1957 
Unclassified sales and redemptions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956. 
Scries K-1957. - -
Unclassified sales and redemptions --

Depositary bonds. First Series 
Treasury bonds. Investment Series B-1975-

80: Redeemed in exchange for Treasmy 
notes, Series EO-1963.-- -

Treasmy notes. Series EO-1963 --. 
Miscellaneous . 

Percent 
6 2.90 
6 2.90 
5 2.96 
5 2.95 
6 2.95 
6 2.96 
6 2.95 
7 2.90 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.26 

2.63 
2.63 
2.53 
2.53 
2.53 
2.53 
2.53 

2.50 
2.50 
2.60 
2.50 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.26 
3.26 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2% 
IH 

$1,178, 
4, 410, 
6,177, 
6, 537, 

12, 344, 
3, 680, 
3, 680, 
5, 625, 
6, 738. 
6,049, 
6,506, 

560.49 
471.00 
907.35 
015. 94 
946. 66 
353.49 
450. 36 
094.80 
564.60 
819.00 
806. 75 

4,282, 
5,144, 
4,793, 
4,597, 
4,872. 

6,741, 
275, 730, 

7, 
248, 
465, 
319, 
292, 
542, 
197, 

409.40 
435.80 
680.00 
284.40 
026. 70 
8 75.00 
592.57 
928.80 
759.15 
051. 00 
409.49 
383. 94 
200.19 
839.98 
894. 00 

500. 00 
63,682, 500. 00 
9 2, 799, 500. 00 

273,431. 03 
241,693. 85 
457. 645. 78 
318, 773. 98 
164,350. 45 

80,000. 00 

10, 265,000. 00 

$1,354, 
6,402, 
10, 932, 
12.583, 
10, 607, 
6,043, 
7,456, 
15, 653, 
4,183, 
3, 696, 
3,480; 
1,245, 
2,892, 
6,486, 
6,502, 
8,412, 
10,749, 
1,054, 

184, 212, 
22,187, 

282, 
6, 596, 

599, 
336, 
395, 
575, 
258, 
40, 

7,367, 
51,851, 
4, 614, 
5, 029, 
3,406, 
3, 213, 
1,859, 
421, 

33, 554, 
609. 

1,441. 
2, 762, 
4,656. 
3,600, 

331, 

1. 248, 
9 278, 
315, 
843, 
804, 
969, 
592, 
78, 

9 184, 
489, 
709, 

1,869, 
1,678, 
935, 
205, 

6,929, 
10,105, 

109.29 
865.49 
700. 60 
395.42 
613.16 
177. 70 
155. 91 
145.20 
730.80 
,818. 70 
437.00 
791.50 
432. 60 
351.95 
805. 65 
772.30 
113. 75 
203.10 
409.64 
468. 76 
141. 66 
306.60 
162.10 
832.86 
050.20 
592. 76 
150.08 
794.01 
622. 22 
400.00 
200.00 
600.00 
000.00 
700.00 
000.00 
600.00 
400.00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
500. 00 
000.00 
500. 00 
000. 00 
007. 70 
811. 54 
188. 83 
809. 74 
228. 34 
413. 76 
130. 69 
000. 00 
500. 00 
500. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 

10,255,000. 00 

"2i,'383̂ 260.'00 

Total November. 10,636,922,205.96 7, 617,676. 580.00 

Footnotes at end of table. 
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T A B L E 32.—Issues, maturities, and redemptions of interest-bearing piiblic debt 

securities, excluding special issues, Ju ly 1958-June 1959 ^—'Continued 

Date 

1958 
Dec. 1 

1 

1 

1 

4 

.4 

11 

11 

11 

18 

18 

18 

26 

26 

26 

Security 

Certificates of indebtedness. Series D-1958, 
regular: 

Redeemed in exchange for certificates. 
Series E-1959 

Redeemed in exchange for Treasury 
notes. Series B-1961 

Redeemable for cash . 
Treasmy bonds of 1958: 

Redeemed in exchange for certificates. 
Series E-1959 

( Redeemed in exchange for Treasmy 
notes. Series B-1961 

Redeemable for cash -
Certificates of indebtedness. Series E-1959, 

regular -
Treasury notes. Series B-1961. . 
Treasury bills: 

Regular weekly: 
Issued Sept. 4,1958: 

Redeemed in exchange for series 
dated Dec. 4,1958 -

Redeemable for cash . . . 
Maturing Mar. 5, 1959: 

Issued Ul exchange for series 
dated Sept. 4,1958 

Issued for cash 
Issued Sept. 11,1958: 

Redeemed in exchange for series 
dated Dec. 11, 1968, due Mar. 
12, 1969 

Redeemed in exchange for series 
dated Dec. 11, 1958, due June 
11, 1959 

. Redeemable for cash 
Maturing Mar. 12, 1959: 

Issued in exchange for series 
dated Sept. 11, 1958 

Issued for cash 
Maturing June 11, 1969: 

Issued in exchange for series 
dated Sept. 11,1958 — . 

Issued for cash 
Issued Sept. 18, 1958: 

Redeemed in exchange for series 
dated Dec. 18, 1958, due Mar. 
19, 1959 

Redeemed in exchange for series 
dated Dec. 18, 1958, due June 
18, 1959 

Redeemable for cash 
Maturing Mar. 19, 1959: 

Issued in exchange for series 
dated Sept. 18,1958 

Issued for cash.. 
Matming June 18,1959: 

Issued ia exchange for series 
dated Sept. 18,1958 

Issued for cash.. . 
Issued Sept. 25,1958: 

Redeemed iu exchange for series 
dated Dec. 26, 1958, due Mar. 
26,1959 -

Redeemed in exchange for series 
dated Dec. 26, 1958, due June 
25, 1959 — 

Redeemable for cash 
Maturing Mar. 26, 1959: 

Issued iu exchange for series 
dated Sept 25 1958 

Issued for cash 
Matmiag June 25,1959: 

Issued in exchange for series 
dated Sept. 25,1958 

Issued for cash 

Rate of 
interest 2 

Percent 

2H 

3 ^ 
3 ^ 

2.461 

2.805 

2.359 

2.805 

3.081 

2.604 

2.904 

3.095 

2.511 

2.739 

3.017 

Amount issued 3 

' 

$7,710, 556,000.00 
4,078,373,000.00 

69,494,000.00 
1,730,342,000.00 

55,313,000. 00 
1, 544, .538, 000. 00 

10,401,000. 00 
389,910,000. 00 

34, 787,000.00 
1, 565,636,000.00 

3, 907,000.00 
396,194,000.00 

128,888,000.00 
1,471,871,000.00 

2,119,000.00 
397,474,000.00 

Amount ma
tmed, or called 

or redeemed 
prior to 

maturity * 

$6,433,076.000.00 

3, 299,940,000. 00 
99.704,000.00 

1,277,481,000. 00 

778,433,000. 00 
312,451, 500. 00 

69,494,000.00 
1,730,823,000. 00 

65,313,000.00 

10,401,000. 00 
1, 734,353,000.00 

34,787,000.00 

3,907,000.00 
1,761,426,000.00 

128, 888,000.00 

2,119,000.00 
1,668,804,000.00 

Footnotes at end of table. 
525622—60 34 
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TABLE 32.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1958-June 1959 ^—'Continued 

Date 

1958 
Dec. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 

Security 

U.S. savings bonds: 
SeriesE-1941 
Series E-1942 ..-— 
Series E-1943 - . 
Series E-1944 
Series E-1945 -
Series E-1946 
Series E-1947 
Series E-1948 . 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 (January to April) 
Series E-1952 (May to December) . 
Series E-1953 — . 
Series E-1954 
Series E-1955 . 
Series E-1956 
Series E-1967 (January) 
Series E-1957 (February to December)... 
Series E-1958 
TTnclassifiecl sales and re^^emptions. 
Series F-1947-.- — 
Series F-1948 . — 
Series F-1949 
Series F-1950 -
Series F-1951 _ 
Series F-1952 
Unclassified sales and redemptions-..^ . 
Series G-1947 
Series G-1948 -
Series G-1949 -
Series G-1960 -
Series G-1951 
Series G-1952 •. 
Unclassified sales and redemptions 
Series H-1952 - . . . 
Series H-1953- — 
Series H-1954 „_ -
Series H-1955 - .—. 
Sertes H-1956 -
Series H-1957 (January) 
Series H-1957 (February to December)._. 
Series H-1958 
Unclassified sales and redemp tions.. ̂  
Series J-1952 
Series J-1963 
Series J-1954 _ -
Series J-1955 
Series J-1956 
Series J-1957 - . 
Unclassified sales and redemptions.. 
Series K-1952..... 
Series K-1963 .-- —. 
Series K-1954 
Sertes K-1965 . 
Series K-1956 
Sertes K-1957 . . 
Unclassified sales and redemptions 

Depositary bonds. First Series 
Treasmy bonds. Investment Series B-1975-

80: Redeemed in exchange for Trpasmy 
notes. Series EO-1963 . . . . . 

Treasmy notes. Series EO-1963 . : . . . . . . . 
Miscellaneous . 

Total December - -

Rate of 
interest 2 

Percent. 
6 2.90 
6 2.90 
8 2.95 
5 2.95 
6 2.95 
5 2.96 
5 2.95 
6 2.95 

2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 

2.63 
2.63 
2.53 
2.53 
2.63 
2.63 

2.50 
2.60 
2.60 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.26 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2% 
IH 

Amount issued 3 

$2,386,853.06 
5,605,094.55 
5,713,467.70 

14,951,402.99 
12, 217,802.12 
4,801,048.22 
4,829,951.84 
7,812,146.48 
8,769,679.00 
7,237,524.50 
6,576,772. 75 

5,388,829.65 
6,204,900.45 
6,792,937.35 
5,529,426.65 
5,508,807.45 

66.25 
8,052,076. 59 

307,203. 656.80 
110, 860.05 
567,010.66 
422,382.16 
365,368.04 
714, 280.07 
199,918.49 

58,713,600.00 
5,095,600.00 

271,905.70 
312,032.76 
686,002.93 
336,182,27 
205,016.45 

586,000.00 

44,653,000.00 

20,127, 524,293.87 

Amount ma
tured, or called 

or redeemed 
prior to 

maturity < 

$3,326,604.53 
16,116,852.79 
25,281,453.05 
28,582,812.00 
24,595,489.13 
13 977,866.80 
16,653,227.77 
32 946,377.11 
9,793,814.90 
8,809,853.45 
8,103,756.00 
3,004,265,00 
6,836,932.05 

12,248,329. 70 
14,846 788 00 
19,149,726.46 
24,226,173 60 
2,312,752.56 

86,626,631.91 
39,606,356.80 

9 99,733 62 
731,174.89 

1,806,991.71 
637,630.16 

1,596,863.16 
198,733.79 
64,482.63 

6,163,612.30 
5,206,900.00 
7,859,200.00 
4,489,500 00 
7,426,700.00 
1,397,900.00 

539,700.00 
13,312,300.00 

617,600.00 
1,395,600.00 
2,495,500.00 
4,008,000.00 
3 160 500 00 

202,000.00 
1,986,000.00 
1,197,500. 00 
2,836,000.00 

219,380.90 
319,146. 66 
816,726.09 
963,709.99 
482,361.28 
117,269.08 

1,452,476.06 
606,500.00 
812,000.00 

2,763,000.00 
2,447,000.00 
1,333,500.00 

142,600.00 
3,664,000.00 
3,846,000.00 

44,653,000.00 

31,435,200.00 

19,962,647,778. 57 

Footnotes at end of table. 



TABLES 515 
TABLE 32.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1958-June 1969 ^—Continued 

Date 

1959 
Jan. 2 

2 

8 

8 

8 

,' 

15 

15 

21 

22 

22 

22 

23 

Secmity 

Treasm-y bills: 
Regular weekly: 

Issued Oct. 2,1958: 
Redeemed ia exchange for series 

dated Jan. 2, 1959, due Apr. 2, 
1959 -

Redeemed in exchange for series 
dated Jan. 2, 1969, due July 2, 
1959-

Redeemable for cash . 
Matming Apr. 2, 1969: 

Issued iu exchange for series 
dated Oct. 2,1968 

Issued for cash 
Matming July 2,1959: 

Issued ia exchange for series 
dated Oct. 2,1958.. 

Issued for cash 
Issued Oct. 9, 1968: 

Redeemed in exchange for series 
dated Jan. 8, 1959, due Apr. 9, 
1959 _ 

Redeemed in exchange for series 
dated Jan. 8, 1959, due July 9, 
1959 

Redeemable for cash 
Matming Apr. 9, 1959: 

Issued in exchange for series 
dated Oct. 9, 1958 

Issued for cash. 
Maturmg July 9, 1959: 

Issued in exchange for series 
dated Oct. 9, 1958 _ 

Issued for cash 
Issued Oct. 16,1958: 

Redeemed ui exchange for series 
dated Jan. 15,1959, due Apr. 16, 
1959-

Redeemed in exchange for series 
dated Jan. 16,1959, due July 16, 
1959.— 

Redeemable for cash 
Matmuig Apr. 16, 1969: 

Issued in exchange for series 
dated Oct. 16,1958 

Issued for cash 
Matming July 16,1959: 

Issued in exchange for series 
dated Oct. 16,1958 

Issued for cash .-
Treasury notes, Series B-1960: 

Maturmg May 15,1960: 
Issued for cash 

Treasury bUls: 
Regular weekly: 

Issued Oct. 23,1958: 
Redeemed in exchange for .series 

dated Jan. 22,1959, due Apr. 23, 
1959 .1 . . . — . 

Redeemed ui exchange for series 
dated Jan. 22,1959, due July 23, 
1969— — 

Redeemable for cash 
Matming Apr. 23,1959: 

Issued in exchange for series 
dated Oct. 23, 1958 . 

Issued for cash 
Matming July 23,1959: 

Issued in exchange for series 
dated Oct. 23,1958 -

Issued for cash 
Treasm-y bonds of 1980: 

Matming Feb. 15,1980: 
Issued for cash 

Rate of 
interest 2 

Percent 
2.920 

2.690 

2.920 

2.668 

2.678 

2.959 

2.927 

2.808 

3.034 

3.25 

2.804 

3.034 

3.232 

4.00 

Amount issued 3 

$11,880,000.00 
1, 588,395,000.00 

2,175,000.00 
397,884,000.00 

161,734,000.00 
1,437,603,000.00 

2,447,000.00 
397,591,000.00 

24,835,000.00 
1, 574,822,000.00 

2,082,000.00 
398,494,000.00 

2, 737,635,000.00 

103,119,000.00 
1, 297, 715,000.00 

2,617,000.00 
397,456,000.00 

884,115, 500.00 

Amount ma
tmed, or called 

or redeemed 
prior to 

maturity < 

$11,880,000.00 

2,176,000.00 
1, 787,272,000.00 

161, 734,000. 00 

2,447,000.00 
1, 635,888,000.00 

24,835,000.00 

2,082,000.00 
1, 776,120,000.00 

103,119,000.00 

2,617,000.00 
1, 693,976,000.00 

Footnotes at end of table. 
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TABLE 32.—J ssues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1968-June 1969 ^—-Continued 

D a t e Secmi ty 
R a t e of 

interest 2 A m o i m t issued 3 

A m o u n t ma
tu red , or called 

or redeemed 
prior to 

m a t u r i t y < 

1959 
J a n . 29 

29 

T r e a s m y bills: 
Regular weekly: 

Issued Oct. 30,1958: 
Redeemed in exchange for series 

da ted J a n . 29, 1959, due Apr . 
30,1969 

Redeemed in exchange for series 
da ted J a n . 29, 1959, due J u l y 
30,1959 

Redeemable for c a s h . . . 
M a t m i n g Apr . 30,1959: 

Issued in exchange for series 
da ted Oct. 30,1958 . - . . 

Issued for cash 
M a t m i n g J u l y 30,1959: 

Issued in exchange for series 
da ted Oct. 30,1958 

Issued for c a s h . . . 
U . S . savings bonds : 

SeriesE-1941 -—. 
Series E-1942 - - --. , 
Series E-1943. 

Percent 
2.647 

Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Series E-1952 ( January to A p r i l ) . 

ies E-1944-. 
ies E-1945.. 
es E-1946.. 
es E-1947.. 
es E-1948.. 
:es E-1949.. 
:es E-1950.. 
ies E-1951.. 

Series E-1952 ( M a y to December) 
Series E-1953 . 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 ( January) 
Series E-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series E-1958 
Series E-1959. . . 
Unclassified sales a n d redempt ions 
Series F-1947 
Series F-1948 — 
Series F-1949 — 
Series F-1950 
Series F-1951 
Series F-1952 
Unclassified sales a n d redempt ions 
Series G-1947 
Series G-1948 
Series G-1949 
Series G-1950 
Series G-1951 
Series G-1952. . . . 
Unclassified sales a n d redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 
Series H-1957 (January) 
Series H-1957 (Februa ry to D e c e m b e r ) . . . 
Series H-1958 
Series H-1959 
Unclassified sales a n d redempt ions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957. 
Unclassified sales a n d redempt ions 
Series K-1952 
Series K-1953 
Series K-1964 

2.975 

3.337 

8 2.90 
6 2.90 
5 2.95 
6 2.95 
5 2.95 
5 2.95 
5 2.95 
5 2.95 
7 2.90 

2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.53 
2.53 
2.53 
2.63 
2.53 
2.53 

2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 

$130,330.000.00 
1, 268,943,000.00 

21, 212,000.00 
378,851,000.00 

1,076, 
4,878, 
6, 530, 

12, 335, 
6,095, 
4, 924, 
6,808, 
6, 917, 

10,074, 
9,394, 
7,326, 
4,076, 
2,368, 
6, 666, 
7,353, 
6,891, 
6,127, 
2, 790, 
3, 671, 

311,349, 
67, 540, 

799, 
1,042, 
4,002, 
• 517, 

469, 
316, 
162, 

780. 62 
656.49 
128. 60 
049. 64 
600.64 
317. 60 
188. 27 
735.12 
991. 30 
489. 50 
364. 50 
132.00 
242. 65 
788. 75 
048.45 
470. 75 
365.15 
587. 00 
158. 00 
722. 66 
619.25 
298. 97 
649. 95 
926.31 
562. 59 
064. 81 
251.09 
434. 56 

61, 747,000.00 
34, 904. 000.00 
24,061, 500. 00 

116, 282. 89 
286, 451. 04 
512, 859. 40 
515, 535.18 
375, 466. 68 

83, 795.14 

$130,330,000.00 

21, 212,000.00 
1, 651,160,000.00 

2,022, 
8,827, 

14, 581, 
16, 557, 
13,814, 
7,978, 
9,399, 

17,806, 
5,456, 
6,087, 
4, 681, 
1, 708, 
3, 782, 
7,073, 
8,634, 

11,071, 
13,896, 
1,327, 

77,673, 
276, 790, 

978. 85 
515. 34 
963. 25 
432.92 
630. 59 
816.44 
300. 57 
417.36 
062.30 
604. 25 
067. 50 
129.00 
832.05 
319.00 
287.40 
993.10 
165. 46 
258. 06 
785.90 
383.30 

658,826. 36 
974, 226. 79 
686, 213. 24 
656,838. 88 
937,097. 55 
312,358.82 

44,484. 57 
35,154,115.32 

5,770, 700.00 
7,634, 600.00 
3,993,700.00 
6, 642, 600.00 
1,620,100.00 

457, 500.00 
210,240, 500.00 

437,000.00 
1,110,500.00 
2,214, 500.00 
3,666, 500.00 
3, 228, 600.00 

166, 500.00 
1,923, 600.00 
1,828,000.00 

2,140,000.00 
330,816. 76 
182,122. 34 
820,080.04 
631,143. 27 
679,331.01 
129,635. 41 
962, 741. 27 

1,113, 500.00 
686, 600.00 

4,485,000.00 

Footnotes a t end of table . 
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TABLE 32.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, July 1958-June 1959 ^—Continued 

Date Security 
Rate of 

interest > Aniouilt issued 3 

Amount ma
tmed, or called 

or redeemed 
prior to 

maturity * 

1959 
Jan. 31 

31 
31 
31 
31 
31 

Feb. 5 

U.S. savingslbonds—Continued 
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified sales and redemptions 

Depositary bonds. First Series 
Treasury bonds. Investment Series B-1975-80: 

Redeemed in exchange for Treasury notes, 
Series EO-1963 

Treasury notes. Series EO-1963 
Miscellaneous 

Percent 
2.76 
2.76 
2.76 

2.00 

2H 

$492,000. 00 

109,204,000.00 

$1,978,000.00 
1,268,000.00 

300,000.00 
9 548,000. 00 

7, 616,000.00 

109,204,000.00 

20,108,100.00 

Total Janiiary.. 13, 944, 741, 915. 45 9,956,051,473. 25 

13 

Treasury bills: 
Regular weekly: 

Issued Nov. 6,1968: 
Redeemed ia exchange for series 

dated Feb. 6,1959, due May 7, 
1959 

Redeemed tu exchange for series 
dated Feb. 5,1959, due Aug. 6, 
1959 

Redeemable for cash 
Maturiag May 7,1959: 

Issued in exchange for series 
dated Nov. 5, 1968 

Issued for cash. 
Maturing Aug. 6, 1959: 

Issued in iexchange for series 
dated Nov. 5,1958 

Issued for cash 
Issued Nov. 13, 1958: 

Redeemed in exchange for series 
dated Feb. 13, 1969, due May 
14, 1959 

Redeemed in exchange for series 
dated Feb. 13, 1959, due Aug. 
13, 1959 

Redeemable for cash 
Maturing May 14, 1959: 

• Issued in exchange for series 
dated Nov. 13,1958 

Issued for cash 
Maturing Aug. 13, 1959: 

Issued in exchange for series 
dated Nov. 13,1968 

Issued for cash 
Certificates of indebtedness. Series A-1959, 

regular: 
Redeemed in exchange for certificates 

Series A-1960 
Redeemed in exchange for Treasury 

notes, Series D-1962 
Redeemable for cash 

Treasury notes, Series A-1959: 
Redeemed in exchange for certificates 

Series A-1960 
Redeemed in exchange for Treasury 

notes. Series D-1962 
Redeemable for cash 

Certificates of indebtedness. Series A-1960, 
regular 

Treasury notes. Series D-1962 
Treasury bills: 

Tax anticipation: 
Maturiag Sept. 21,1969: 

Issued for cash -

2.649 $219,936,000.00 

20, 655,000. 00 
1, 561,438, 000.00 

2.721 

3.107 

$219,936, 000. 00 
1,179, 798, 000. 00 

20, 655, 000. 00 
379, 257, 000. 00 

2.774 96,666,000.00 

21,396,000.00 
1,683, 656,000.00 

2.809 

3.326 

95, 665, 000. 00 
1,305, 701, 000. 00 

21, 396, 000. 00 
378, 602,000.00 

2H 

m 

8,314,676,000.00 

579,370,000.00 
875, 846, 000. 00 

3, 047, 951, 000. 00 

856, 616, 000. 00 
1,198, 710, 000. 00 

ZH 
4.00 

11, 362, 626, 000. 00 
1,434,986,000.00 

1,501,769,000.00 

Footnotes at end of table. 
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TABLE 32.—IssueSj maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, July 1968-June 1959 ^—'Continued 

Date 

1969 
Feb. 19 

19 

26 

26 

28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 

Security 

Treasury bills—Continued 
Regular weekly: 

Issued Nov. 20,1968: 
Redeemed tu exchange for series 

dated Feb. 19, 1959, due May 
21, 1959 

Redeemed in exchange for series 
dated Feb. 19, 1969, due Aug. 
20, 1969 

Redeemable for cash 
Maturing May 21,1959: 

Issued in exchange for series 
dated Nov. 20,1958 -

Issued for cash. _ 
Maturing Aug. 20,1959: 

Issued in exchange for series 
dated Nov. 20,1958 -

Issued for cash 
Issued Nov. 28,1958: 

Redeemed in exchange for series 
dated Feb. 26, 1959, due May 
28,1959 

Redeemed in exchange for series 
dated Feb. 26, 1959, due Aug. 
27,1959 

Redeemable for cash 
Maturing May 28,1958: 

Issued in exchange for series 
dated Nov. 26,1958 

Issued for cash '.. . . 
Maturing Aiig. 27,1969: 

Issued in exchange for series 
dated Nov. 26,1958 . 

Issued for cash- --
U.S. savings bonds: 

SeriesE-1941 - - . . 
Series E-1942 . . . . . 
Series E-1943 
Series E-1944 
Series E-1946 . 
Series E-1946 — 
Series E-1947 . . 
Series E-1948 : - ----
Series E-1949 
Series E-1950 . . 
Series E-1951 —-
Series E-1952 (January to April) 
Series E-1952 (May to December) 
Series E-1953 . . 
Series E-1954 . . . -
Series E-1955 -• 
Series E-1956 -
Series E-1957 (January) 
Series E-1967 (February to December)-.-
Series E-1958 
Series E-1959 
Unclassified sales and redemptions.. 
Series F-1947 
Series F-1948 --
Series F-1949 
Series F-1950 
Series F-1961 
Series F-1952 
Unclassified sales and redemptions 
Series G-1947 
Series G-1948 '. --
Series G-1949 _ . . -
Series G-19.50-...-
Series G-1951 
Series G-19.52 
Unclassified sales and redemptions 
Series H-1952 
Series H-1953 
Series H-1954 -
Series H-1955 - - 1 

Rate of 
interest 2 

Percent 
2.876 

2.726 

3.253 

2.723 

2.689 

2.978 

8 2.90 
6 2.90 
5 2.95 
6 2.95 
5 2.95 
6 2.95 
8 2.95 
6 2.95 
7 2.90 

2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.53 
2.53 
2.53 
2.53 
2.63 
2.53 

2.50 
2.50 
2.60 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 

Amoimt issued 3 

$111,371,000.00 
1, 288, 628, 000. 00 

6,090, 000.00 
395,037,000. 00 

193, 376, 000.00 
1, 206, 554, 000.00 

3,934,000.00 
391,428,000. 00 

768, 870.62 
3,174, 715.02 
5,112,481. 80 
9,522,063.42 
4, 436,174.80 
3,850,928. 72 
4,162,998. 30 
5, 217,948.45 
7, 600,476.80 
6, 880,040. 70 
5, 827,238.00 
3,066,404. 25 
2, 227, 209. 60 
5,360,240. 55 
6,081, 715. 50 
4,810, 747. 50 
6,161, 505. 25 

6, 707,940. 64 
96,487,476. 21 

218,793,702.75 
9199,797.94 

583, 331.03 
447,962. 36 
334, 618. 62 
324.896. 68 
214,475. 34 
116,337. 26 

Amount ma
tmed, or called 

or redeemed 
prior to 

maturity * 

$111,371,000.00 

6,090,000.00 
1, 685,494,000.00 

193, 376,000.00 

3,934,000 00 
1, 605.472. 000. 00 

4,801, 543. 36 
20,004, 705. 53 
31, 566. 987. 55 
37,680,243.32 
34, Oil. 055.15 
17, 937, 799.23 
20,962,324.10 
49,078, 669.64 
12,298, 579. 70 
10,945,254.10 
9,788,307.00 
3,394,346. 50 
8, 578,844. 65 

16,092, 663.40 
17,439,009.45 
22, 692, 824. 25 
28, 366, 228. 20 
2,616, 964. 45 

8 52,906,926.93 
97,296,906.35 

725,421. 69 
1,487, 715.82 
1,050,069.96 
1,180, 589. 20 
2,292,040.06 

517,651. 04 
165, 618. 66 

9 5,835,960.14 
7,648,900.00 
8,479,900.00 
6,862, 400.00 

11,389,900.00 
2,847, 700.00 

532,000. 00 
9 37, 686,300.00 

617.000.00 
1, 658,000.00 
3,308,600.00 
5,081,000.00 

Footnotes at end of table. 
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TABLE 32.—-Issues, maturities, and redemptions of interest-bearing public debi 

securities, excluding special issues, July 1958-June 1959 ^—Continued 

D a t e 

1959 

F e b . 28 
28 
28 
38 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
28 
23 

28 
28 

M a r . 5 

.5 

5 

12 

12 

12 

19 

Securi ty 

U.S.savings bonds—Cont inued 
Series H-1956 . . . . 
Series H-1957 (January) ^ 
Series H-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series H-1958 
Series H - 1 9 5 9 . -
Unclassified sales and redempt ions 
Series J-1952 
Series J-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Sertes J-1957. . - -
Unclassified sales and r e d e m p t i o n s . 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1955 
Series K-1956 
Series K-1957.- . 
Unclassified sales and redempt ions _--

Deposi ta ry bonds . Fi rs t Series 
T r e a s m y bonds . I n v e s t m e n t Series B-1975-

80: Redeemed in exchange for Treasury 
notes . Series EO-1963 . 

T reasu ry notes . Series EO-1963 . . . 
Miscellaneous 

To ta l F e b r u a r y . . . 

T r e a s m y bills: 
Regular weekly: 

Issued Dec . 4, 1958: 
Redeemed iu exchange for series 

da ted M a r . 5, 1959. due J u n e 4, 
1959 . 

Redeemed in excbange for series 
d a t e M a r . 5,1959, d u e Sept . 3, 

1959 
Redeemable for cash 

M a t m i n g J u n e 4, 1959: 
Issued in exchange for series da ted 

Dec . 4, 1958 
Issued for cash 

M a t m i n g Sept . 3,1959: 
Issued tn exchange for series 

da ted Dec . 4, 1958 
Issued for cash . . . . . . 

Issued D e c . 11, 1958: 
Redeemed in exchange for series 

da t ed M a r . 12, 1959, due J u n e 
11, 1959 

Redeemed in exchange for series 
da ted M a r . 12, 1959, due Sept . . 
10, 1959 

Redeemable for cash 
M a t m i n g J u n e 11, 1959: 

Issued in exchange for series da ted 
Dec . 11, 1958.: . 

Issued for c a s h . . 
M a t m i n g Sept . 10, 1959: 

Issued in exchange for series da ted 
Dec . 11, 1958., 

Issued for cash 
Issued Dec . 18, 1958: 

Redeemed in exchange for series 
da ted M a r . 19, 1959, due J u n e 
18, 1959 

Redeemed iu exchange for series 
da ted M a r . 19, 1959, due Sept . 
17, 1959 

Redeemable for cash 

R a t e of 
interest 2 

Percent 
3.00 
3.00 
3.25 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

23/4 

m 

2.805 

2.816 

3.111 

2.805 

3.062 

3.375 

2.904 

A m o u n t issued 8 

$5,457,000.00 
84,106,000.00 

917,496,000.00 
85,167.93 

223,619. 50 
463,230. 96 
291,308.02 
307, 659. 98 

75, 518. 35 

464,000.00 

47,411,000.00 

22,025,160,205. 77 

58,014.000.00 
1,442, 235,000.00 

14, 500,000.00 
385,647,000.00 

36,861,000.00 
1, 264,056,000.00 

1,242,000.00 
399,057,000. 00 

A m o u n t ma
tured , or called 

or redeemed 
prior to 

m a t u r i t y * 

$3,896,000.00 
154, 500.00 

2, 386, 500.00 
2,324, 500. 00 

9 2, Q50,000. 00 
640,828.14 
787,318. 82 

1, 691,454. 59 
1,044, 294. 01 

818,969. 06 
250, 579. 55 

91,190,508. 48 
2,339,000.00 
1,881, 500.00 
5,420,500.00 
3, 710, 500.00 
1, 414,000.00 

225,000. 00 
9 4,951, 500.00 
11, 769,000. 00 

47,411,000.00 

25,014,400.00 

22, 589,276,090. 88 

58,014,000.00 

14, 500,000.00 
1,727,322,000.00 

36,861,000.00 

1,242,000.00 
1,561,748,000.00 

40,674,000.00 

1,283,000.00 
1,558,566,000.00 

Footnotes Ht cud of tabic. 
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TABLE 32.—Issues, maturities, and redemptions .of interest-bearing public debt 
securities, excluding special issues, July 1958-June 1959 ^—^Continued 

D a t e Securi ty 
R a t e of 

interest 2 A m o u n t issued 3 

A m o u n t m a 
tured , or called 

or redeemed 
prior to 

m a t u r i t y < 

1959 
M a r . 19 

19 

24 

26 

T r e a s m y bi l ls—Continued 
Regular weekly—Cont iaued 

M a t m i n g J u n e 18, 1959: 
Issued in exchange for series da ted 

Dec . 18,1958 
Issued for c a s h . . . 

M a t m i a g Sept . 17, 1959: 
Issued in exchange for series da ted 

Dec . 18, 1958 — 
Issued for cash 

Certificates of indebtedness D-1959, tax 
ant ic ipat ion: 

Issued Aug. 6,1968: 
Redeemable for cash 

Treasury bills: 
Regular weekly: 

Issued Dec . 26,1958: 
Redeemed tn exchange for series 

da ted M a r . 26, 1959, due J u n e 
25, 1959 — 

Redeemed in exchange for series 
da ted M a r , 26, 1959, due Sept . 
24, 1959 

Redeemable for cash 
M a t m i n g J u n e 25, 1959: 

Issued in exchange for series da ted 
Dec . 26,1958 

Issued for c a s h . - -
M a t u r i a g Sept . 24, 1959: 

Issued in exchange for series da ted 
Dec . 26, 1958 - . 

Issued for cash 
U . S . saviags bonds : 

SeriesE-1941 
Series E-1942 
Series E-1943 -
Series E-1944 
Series E-1945.._ 
Series E-1946 
Series E-1947 
Series E-1948. 
Series E-1949 
Series E-1950 
Series E-1951 
Series E-1952 ( January to April) 
Series E-1952 ( M a y to December) 
Series E-1953 
Series E-1954 
Series E-1955 
Series E-1956 
Series E-1957 ( January 
Series E-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series E-1958 
Series E-1959 
Unclassified sales and redempt ions 
Series F-1947 
Series F-1948 
Series F-1949 
Series F-1950 
Series F-1951 
Series F-1952 
Unclassified sales and redempt ions 
Series G-1947 
Series G-1948 
Series G-1949 
Series G-1950 
Series G-1951 
Series G-1952 
Unclassified sales a n d redempt ions 
Series H-1952 
Series H-1953 
Series H-1954 
Series H-1955 
Series H-1956 - . 
Series H-1957 (January) 

Percent 
?.763 

3.058 

$40, 574,000.00 
1,260,013,000.00 

1,283,000.00 
398,734,000.00 

m 

2.766 

3.093 

5 2.90 
6 2.90 
5 2. 95 
6 2.95 
5 2.95 
5 2.95 
5 2.95 
6 2.95 
7 2.90 

2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

75,180,000.00 
1,224,935,000.00 

16,975,000.00 
384,174,000.00 

253.12 
516. 92 
528.35 
944.68 

2.53 
2.53 
2.53 
2.53 
2.53 
2.53 

741, 
3, 516, 

12, 541, 
4,398, 
4,051, 
3,653, 
4,161, 
4,858, 
7,305, 
6,717, 
5,719, 
2,959, 
2, 239, 
5,420, 
6,012, 
4,895, 
4,945, 

2, 
6,652, 
1,203, 

336,366, 
2,735, 

608, 
385, 
321, 
276, 
174, 

726. 66 
801.00 
919. 65 
824.10 
971.00 
060. 50 
189. 50 
615.10 
731.05 
636. 70 
253.00 
107.25 
250.00 
775.44 
369. 75 
159. 75 
869. 57 
995. 22 
149.33 
867.13 
202. 65 
563.43 

2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 

$3, 567,049,000.00 

75,180,000.00 

16,975,000.00 
1, 609,604,000.00 

6,940, 
28, 270, 
43, 285, 
64, 528, 
46, 751, 
26,063, 
30,667, 
68,109, 
36, 659, 
13,938, 
12,130, 
4,209, 
9, 893, 
17,948, 
20, 528, 
25,405, 
31,493, 
3,172, 
3,250, 
4,416, 
1,135, 

9 41,293, 
28,008, 
2,911, 
555, 

1,496, 

9 24,367, 
215,163, 
16, 541, 
5,809, 
6,322, 
2,692, 
511, 

9156,119, 
606, 

1,442, 
2,546, 
4, 216, 
3,371, 
197, 

571.91 
786.65 
647. 90 
408.16 
597. 26 
887.68 
572.13 
710.38 
789. 90 
746.80 
517.00 
540. 88 
775. 35 
370. 75 
195. 70 
397.45 
776.40 
733.45 
531.02 
036. 00 
638. 75 
189. 62 
653.18 
363. 45 
071. 02 
741. 76 
750.41 
982.33 
307. 60 
900.00 
000.00 
800. 00 
300. 00 
300.00 
700.00 
500.00 
500.00 
500.00 
000.00 
000.00 
500.00 
500.00 

Footnotes a t end of table. 
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TABLE 32.—J ssues, maturities, and redemptions of interest-hearing public debt 

securities, excluding special issues, July 1958-June 1959 ^—^Continued 

Date 

1959 
Mar. 31 

31 
31 
31 
31 
31 
31 
31 

..31 
31 
31 
31 
31 
31 
31 

'31 
• 31 

31 
31 
31 

31 
31 

Apr. 1 

1 

1 

1 

2 

2 

2 

9 

9 

9 

Security 

U.S. savings bonds—Continued 
Series H-1957 (February to December) — 
Series H-1958 
Scries H-1959 
Unclassified sales and redemptions 
Series J-1952 — 
Series .1-1953 
Series J-1954 
Series J-1955 
Series J-1956 
Series J-1957 
Unclassified sales and redemptions 
Series K-1952 
Series K-1953 
Series K-1954-.-
Series K-1955 -
Series K-1956 
Series K-1957 
Unclassified sales and redemptions 

Depositary bonds. First Series . . 
Treasury bonds. Investment Series B-1975-
• -80: Redeemed in exchange for Treasury 

notes. Series EO-1963 
Treasury notes. Series-EO-1963 . . . . 
Miscellaneous . . . 

Total March 

Treasury notes. Series EA-1959: 
Redeemable for cash.. 

Treasury not'es. Series B-1963: 
Issued for cash . 

Treasmy bonds of 1969, additional issue 
matmmg Oct. 1,1969: 

Issued for cash 
Treasury bills: 

Other: 
Maturhig Jan. 15,1960: 

Issued for cash 
Regular weekly: 

Issued Jan. 2,1959: 
Redeemed in exchange for series 

dated Apr. 2,1959, due July 2, 
1959- - -

Redeemed in exchange for series 
dated Apr. 2, 1969, due Oct. 1, 
1959.. — _ 

Redeemable for cash -
Maturhig July 2,1959: 

Issued in exchange for series 
dated Jan. 2,1969 

Issued for cash -
Maturing Oct. 1,1959: 

Issued in exchange for series 
dated Jan. 2,1959 -

Issued for cash 
Issued Jan. 8,1959: 

Redeemed in exchange for series 
dated Apr. 9, 1969, due July 9, 
1959 

Redeemed in exchange for series 
dated Apr. 9, 1969, due Oct. 8, 
1959. -

Redeemable for cash--
Maturing July 9, 1959: 

Issued in exchange for series 
dated Jan. 8,1969 -

Issued for cash 
Maturing Oct. 8,1969: 

Issued in exchange for series 
dated Jan. 8,1959. _ -

Issued for cash _ 

Rate of 
interest' 

Percent 
3.25 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

23/4 

m 

m 

4.00 

4.00 

3.386 

2.690 

2.841 

3.236 

2.678 

2.948 

3,250 

Amount issued 3 

$6,500.00 
3,106,000.00 

73,116,000.00 
1,479,000.00 

103,351.25 
215,796. 58 
434,753.01 
364,067.05 
242,068.01 
58,351.69 

1, 500.00 

3,118,000.00 

130,969,000.00 

7,648,651,317. 72 

1,743,040,000.00 

619,461,000.00 

2,006,171,000.00 

20,770.000.00 
1,179,484,000.00 

682,000.00 
399,375,000. 00 

151,877,000.00 
1,048,178,000.00 

20,902,000.00 
379,146,000.00 

Amount ma
tmed, or called 

or redeemed 
prior to 

matmity < 

$1,984,000.00 
2,423,000.00 

5,726, 500.00 
462,047. 74 
563,871.90 
697,638.12 
987,966. 63 
890,090.92 
128,740. 79 

1,801, 506.30 
1,102,000 00 

917,000.00 
3,756, 500. 00 
2,711,000.00 

999,000.00 
128,000.00 

5,427, 500.00 
3, 531,000.00 

130,969,000.00 

18, 571,400.00 

10,901,729, 557.85 

118,847,000.00 

20,770,000.00 

682,000.00 
1,578,823,000.00 

161,877,000. 00 

20,902,000. 00 
1,426 558,000.00 

Footnotes at end of table. 
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TABLE 32.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1958-June 1959 i—Continued 

D a t e Securi ty 
R a t e of 

interest 2 A m o u n t issued 3 

A m o u n t ma
tu red , or called 

or redeenied 
prior to 

m a t u r i t y * 

1959 
Apr . 15 

16 

23 

23 

30 

Treasu ry bUls—Cont inued 
Regular week ly—Cont inued 

Issued Jan , 16,1959: 
Redeemed in exchange for series 

da ted Apr . 15, 1969, d u e J u l y 
16, 1969 

Redeerned in exchange for series 
da ted Apr . 15, 1959, d u e Oct. 
16,1969 _ — . 

Redeemable for cash 
M a t u r i n g J u l y 16,1969: 

Issued in exchange for series 
da t ed J an . 16,1959-

Issued for cash 
M a t u r i n g Oct. 15,1969: 

Issued in exchange for series 
da t ed J an , 15,1959 

Issued for ca sh . - . 
Issued Jan . 22,1969: 

Redeemed in exchange for series 
da t ed Apr . 23, 1959. d u e J u l y 
23,1959 — 

Redeemed in exchange for series 
da t ed Apr . 23, 1959, d u e Oct. 
22, 1969 -

Redeemable for cash 
M a t u r i n g J u l y 23, 1959: 

Issued in exchange for series 
da ted Jan . 22,1969 

Issued for cash ._ 
M a t u r i n g Oct. 22,1959: 

Issued in exchange for series 
da ted Jan . 22 ,1959-- - . - - . -

Issued for cash 
Issued J an . 29,1959: 

Redeemed in exchange for series 
da ted Apr . 30, 1959, d u e J u l y 
30,1969 -

Redeemed in exchange for series 
da ted Apr . 30, 1959, due Oct. 
29,1959 -

Redeemable for cash 
M a t u r i n g J u l y 30, 1959: 

Issued in exchange for series 
da ted J a n . 29,1959 

Issued for cash 
M a t u r i n g Oct. 29,1959: 

Issued in exchange for series 
da ted J an . 29,1959 

Issued for cash 
U .S . savings bonds : 

Ser iesE-1941 
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 . . . . 
Series E-1946 
Series E-1947 
Series E-1948 
Series E-1949 
Series E-1950 
Series E-1951- . . - . 
Series E-1952 ( Janua ry to April) 
Series E-1952 ( M a y to December) -_-. 
Series E-1953 . . - . 
Series E-1954 . - . 
Series E-1955 
Series E-1956. . . . . . 
Series E-1957 (January) 
Series E-1957 (Feb rua ry to D e c e m b e r ) . . . 
Series E-1958 . . . . 
Series E - 1 9 5 9 . . . . . . . . 
Unclassified sales a n d r e d e m p t i o n s . . 
Series F-1947 
Series F-1948 

Percent 
2.808 

3.075 

3.351 

3.034 

3.361 

2.975 

3.189 

5 2.90 
6 2.90 
5 2.95 
5 2.95 
6 2.95 
6 2.95 
5 2.95 
' 2. 95 
7 2 90 

2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.53 
2.53 

$17, 556,000.00 
1,182,229,000.00 

892,000.00 
399,110,000.00 

106,439,000.00 
894,444,000.00 

21,608,000.00 
378,462,000.00 

102,933,000.00 
899,075,000.00 

20,663,000.00 
379,666,000.00 

797, 
3,160, 
8,430, 
3, 242, 
4,343, 
3,285, 
3,388, 
3, 948, 
6, 286, 
5,733, 
5,330. 
2,408, 
2,125, 
4,962, 
5,175, 
4,079, 
4,043, 

2, 
11, 545, 

126, 727, 
161,063, 
91,129, 

662, 
336, 

409. 29 
933. 54 
44B. 96 
258. 71 
663. 41 
368. 04 
414. 88 
068. 48 
976. 50 
989. 55 
849. 50 
773.13 
175. 60 
872. 96 
647. 55 
405. 85 
906. 20 
025. 00 
799. 01 
495. 33 
856. 75 
424.20 
317.36 
267.14 

$17, 556,000.00 

892,000.00 
1,581, 209,000,00 

106,439,000.00 

21,608,000.00 
1,272,787,000.00 

102,933,000.00 

20, 653,000. 00 
1,275,687,000.00 

3,937, 
17,448, 
26,856, 
36,106, 
28,361, 
16,798, 
18,304, 
28,882, 
30,155, 

9, 604, 
8, 546, 
3,026, 
6,716, 

12.601, 
14,654, 
18, 616, 
23,032, 

2,313. 
8192,060, 

103,682. 
33,898, 

183,876, 
23,968, 

1,661, 

052. 78 
443. 68 
212.10 
487. 29 
387. 20 
750.13 
643.98 
801.29 
046.00 
005. 00 
828.60 
383. 60 
470.06 
297.40 
466. 86 
076.40 
889.40 
122.15 
076.30 
039.38 
936. 25 
960. 21 
251.65 
438. 52 

Footnotes a t end of table . 
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TABLE'32. ;—Issues , maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, Ju ly 1958-June 1959 ^-—Continued 

Date 

1959 
Apr. 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

30 
30 

30 
30 

May 7 

7 

: 11 

Secmity 

U. S. savings bonds—Continued 
Series F-1949 
Series F-1950 
Series F-1951 
Series F-1952 _ . 
Unclassified sales and redemptions 
Series G-1947 
Series G-1948 
Series G-1949 
Series Q-1960 
Series Q-1961 
Series G-1962 
Unclassified sales and redemptions 
Series H-1962 _ 
Series H-1963 
Series H-1954 _. . . . 
Series H-1965.. -
Series H-1956 
Series H-1957 (January) 
Series H-1957 (February to December)... 
Series H-1958 
Series H-1959 
Unclassified sales and redemptions 
Series J-1952. 
Series J-1953 
Series J-1964 
Series J-1955 . . -
Series J-1966 
Series J-1957 
Unclassified sales and redemptions 
Series K-1952 
Series K-1953 
Series K-1954 
Series K-1965 
Series K-1956 . . 
Series K-1957 
Unclassified sales and redemptions 

Depositary bonds. First Series 
Treasmy bonds. Investment Series B-1975-

80: Redeemed tu exchange for Treasmy 
notes. Series EO-1963 

Treasury notes. Series E0-1963 . . . . 
Treasmy bonds, Investment Series B-1975-

80: Redeemed in exchange for Treasmy 
notes. Series EA-1964 

Treasufy notes. Series EA-1964 
Miscellaneous 

Total April 

Treasury bills: 
Regular weekly: 

Issued Feb. 6,1959: 
Redeemed in exchange for series 

dated May 7,1959, due Aug. 6, 
1959 

Redeemed tn exchange for series 
dated May 7,1959, due Nov. 6, 
1969 

Redeemable for cash 
Matming Aug. 6, 1959: 

Issued in exchange for series 
dated Feb. 6,1969 

Issued for cash 
Maturing Nov. 5,1969: 

Issued in exchange for series 
dated Feb. 5,1959 

Issued for cash 
Other: 

Matming Apr. 15,1960: 
Issued for cash 

Rate of 
hiterest 2 

Percent 
2.63 
2.63 
2.53 
2.53 

2. .50 
2.50 
2.50 
2.50 
2.60 
2.60 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.26 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 

2 ^ 

2.721 

. 2.935 

3.316 

3.835 

Amount issued 3 

$299, 664. 50 
1, 663,848.16 

208,600.17 
75,422. 70 

42, 600. 00 
76,335,500.00 

915,886, 600. 00 
117, 780. 00 
216,426. 90 
426, 753. 68 
394,827. 61 
184,697.13 
62, 956. 67 

1,017,000.00 

130,610,000.00 

19,764,000.00 

12, 667,324,862. 74 

194,390,000.00 
, 806,580,000.00 

43,625,000.00 
356,407,000. 00 

2,003,314,000. 00 

Amount ma
tured, or called 

or redeemed 
prior to 

maturity < 

$1, 519, 528. 92 
2,255, 728.04 

963, 483.40 
236,099. 96 

9 14,361, 725. 67 
132, 973, 200.00 
18, 263,000. 00 
12,076.300. 00 
11,933. 800. 00 
6, 688,800. 00 

927.800.00 
9 72,011,300.00 

1,489,000.00 
3,105,000.00 
6,331, 600 00 
9,618.600. 00 
8,024, 000. 00 

726,000.00 
4,250. 600. 00 
5,938,500.00 

42,000. 00 
9 20,462, 600. 00 

634,460. 90 
1,101, 267.10 
2, 688.606.34 
2,833, 722. 22 
1,611,376.14 

466, 781.87 
9 5,066,913.38 

1,847, 600. 00 
2,142,000. 00 

11,862, 500. 00 
6,484,000. 00 
2,920, 500.00 

280,000.00 
911,261, 600. 00 

2,824,000.00 

130,610,000.00 

19,764,000.00 

41,059,100 00 

8, 607,928,498.35 

194,390,000.00 

43,625,000.00 
1,161,719,000.00 

Footnotes at end of table. 



524 1959 REPORT OF THE SECRETARY OF THE TREASURT 

TABLE 32.—Issues, maturities, and redemptions, of interest-hearing puhlic debt 
securities, excluding special issues, July 1958-June 1959 ^—-Continued 

Date 

1959 
May 14 

14 

14 

16 

15 

' 15 

15 

21 

21 

21 

28 

28 

28 

31 
31 
31 
31 
31 
31 
31 

Security 

Treasmy bills—Continued 
Regular weekly: 

Issued Feb. 13, 1959: 
Redeemed in exchange for series 

dated May 14, 1959, due Aug. 
13,1959 

Redeemed in exchange for series 
dated May 14, 1969, due Nov. 
12, 1959 

Redeemable for cash 
Maturmg Aug. 13, 1959: 

Issued in exchange for series 
dated Feb. 13,1959 

Issued for cash 
Matmmg Nov. 12,1959: 

Issued iu exchange for series 
dated Feb. 13,1959 

Issued for cash _ 
Other: 

Issued Oct. 8,1958: 
Redeemable for cash _ -_ 

Certificates of hidebtedness. Series B-1959, 
regular: 

Redeemed in exchange for certificates 
Series B-1960 

Redeemable for cash 
Certificates of indebtedness. Series B-1960, 

regular: 
Issued ia exchange for certificates Series 

B-1959 
Treasmy bills: 

Tax anticipation: 
Matmmg Dec. 22, 1959: 

Issued for cash 
Regular weekly: 

Issued Feb. 19,1959: 
Redeemed in exchange for series 

dated May 21, 1959, due Aug. 
20,1959 

Redeemed in exchange for series 
dated May 21, 1959, due Nov. 
19,1959 

Redeemable for cash -
Matmmg Aug. 20,1959: 

Issued in exchange for series 
dated Feb. 19,1959— 

Issued for cash 
Maturing Nov. 19, 1969: 

Issued iu exchange for series 
dated Feb. 19,1959 

Issued for cash - — 
Issued Feb. 26,1959: 

Redeemed in exchange for series 
dated May 28, 1959, due Aug. 
27,1959 - -

Redeemed ta exchange for series 
dated May 28, 1959, due Nov. 
27, 1959 

Redeemable for cash 
Matmmg Aug. 27, 1959: 

Issued in exchange for series 
dated Feb. 26,1959 

Issued for cash . _ 
Matmmg Nov. 27, 1959: 

Issued in exchange for series 
dated Feb. 26,1959 

Issued for cash _ _ _ 
U. S. savings bonds: 

SeriesE-1941 
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1946 
Series E-1947 

Rate of 
interest 

Percent 
2.809 

2.722 

3.408 

3.25 

L25 

4.00 

3.565 

2.726 

2.869 

3.376 

2.689 

2.878 

3.373 

5 2.90 
6 2.90 
5 2.95 
5 2.95 
5 2.95 
5 2.95 
6 2.95 

Amount issued 8 

$100,031,000.00 
900,898,000.00 

26,163,000.00 
374,063,000.00 

1,269,461,000.00 

1,499,795,000.00 

133,156,000.00 
867,342,000.00 

20,690,000.00 
379,497,000.00 

181,566,000.00 
818,679,000.00 

22,640,000.00 
377,339,000.00 

1,346,026.27 
3,488,700.19 
3,979,806.66 
4,680,283.84 

10,417,933.14 
2,934,85L21 
2,673,686.34 

Amount ma
tmed, or called 

or redeemed 
prior to 

maturity * 

$100,031, OGO. 00 

26,153,000.00 
1,276,082,000.00 

2,735,421,000.00 

1,269,461,000. 00 
647,056,000.00 

133,166,000.00 

20,690,000.00 
1,246,163,000.00 

181,666,000.00 

22,640,000,00 
1,196,725,000.00 

3,355,387.75 
15,751,186.63 
25,950,714.55 
30,927,093.66 
26,340,131.38 
14,368,260.10 
16,746,069.59 

Footnotes at end of table. 



TABLES 525 
TABLE 32.—Issues, niaturiiies, and redemptions of ini'erest-hearirig puhlic debi 

securities, excluding special issues, July 1968-June 1959 ^—Continued 

Security 
Rate of 

interest 2 Amoimt issued 3 

Amount ma
tmed, or called 

or redeeined 
prior to 

matmity * 

U. S. savhigs bonds—Continued 
Series E-1948 
Series E-1949 
Series E-1960.: 
Series E-1961 — 
Series E-1952 (January to April) ---
Series E-1952 (May to December 
Series E-1953-
Series E-1954 - - . . 
Series E-1955-
Series E-1956. 
Sertes E-1967 (January 1957). 
Series E-1957 (February to December).. 
Series E-1958 
Series E-1959 
Unclassified sales and redemptions 
Series F-1947 — 
Series F-1948 
Series F-1949 —-„ 
Series F-1960 
Series F-1951 
Series F-1952- -
Unclassified sales and redemptions 
Series G-1947 
Series G-1948 - -
Series G-19.49-' -
Series G-i950: 
Series G-1951 
Series G-1952- — - - - . 
Unclassified sales and redemptions 
Series H-1952 
Series H-1963 
Series H-1954 
Series H-1956 
Series H-1956 
Series H-1967 (January 1957) 
Series H-1957 (Febi-uary to December)... 
Series H-1958-. . : 
Series H-1959.- - . 
Unclassified sales and redemptions 
Series J-1952.-
Series J-1953 
Series J-1954 
Sertes J-1955 
Series J-1956 
Series J-1957 
Unclassifled sales and redemptions 
Series K^1952 
Series K-1963 ------ — 
Series K-1954 -
Series K-1955 
Series K-1956 
Series K-1957 
Unclassified sales and redemptions 

Depositary bonds. First series.-
Treasury, bonds. Investment Series B-1975-

80: Redeemed tu exchange for Treasury 
notes. Series EA-1964 - . . -

Treasury notes, Series EA-1964 
Miscellaneous—-1 

Percent 
5 2.95 
7 2.90 
2.90 
2.90 
2.90 
3.00 
3.00 
3.00 
3.00 
3.00 
3,00 
3.25 
3.25 
3.26 

2.63 
2.53 
2.53 
2.53 
2.63 
2.53 

2.50 
2.50 
2.60 
2.60 
2.60 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2,00 

2H 

$2,831, 
6,922, 
5, 273, 
4, 768, 
8 173, 
3,809, 
4,324, 
4,685, 
3,612, 
3, 539, 
8 131, 

81,992, 
69, 235, 
16, 763, 

230,138, 
485, 
323, 
302, 
520, 
191, 
"1, 

317. 52 
955.10 
257.65 
271.50 
836. 75 
321. 95 
751.00 
346.05 
636.05 
814.75 
382.20 
005.63 
762.96 
181. 26 
922.30 
861.40 
349.10 
553.68 
949.65 
266.87 
381.65 

2,852, 600.00 
688, 500.00 

44, 529, 500.00 
118,600.00 
271,160.12 
243,152.00 
461,326. 96 
324,677.15 
175,983. 26 
81,084. 28 

846,000.00 

70,455,000.00 

$23,343, 
29,926, 
9,182, 
8, 276, 
3,071, 
6, 682, 
14,441, 
14,354, 
18,220, 
21, 561, 
2,053, 

8 262, 676, 
203,835, 
12,084, 
175,735, 
13,620, 

911, 
500, 

2,674, 
535, 
161, 

9 2, 617, 
93,071, 
4,326, 
4,800, 
13,160, 
1,992, 
764, 

9 21,176, 
476, 

1,343, 
2, 694, 
4,081, 
3,410, 

216, 
1,863, 
3,606, 

29, 
3.122, 

159, 
369, 
851, 

1,369, 
518, 
55, 

1,037, 
996, 

1,380, 
4, 675, 
3,429, 
1.123, 

60, 
2,813, 
1,614, 

327.86 
581.70 
899.80 
912. 50 
761.50 
186. 26 
895. 76 
162. 76 
152.95 
408.30 
510.65 
977. 24 
176.68 
793. 75 
850,46 
694,00 
976. 29 
917.28 
333,63 
165.62 
686,00 
712.63 
300,00 
300.00 
000.00 
600,00 
600,00 
700,00 
500,00 
000.00 
600.00 
000.00 
000,00 
500.00 
500.00 
500.00 
000.00 
000.00 
500.00 
601.86 
986.60 
596. 78 
206.33 
659.09 
946.80 
199.61 
000.00 
000.00 
000.00 
000,00 
500.00 
600.00 
500.00 
600.00 

70,465,000.00 

29,474,300.00 

Total May-. 10,870,432,316.30 10,819, 240,433.36 

Treasury bills: 
Regular weekly: 

Issued Mar. 5,1969:: 
Redeemed in exchange for series 

' dated June 4,1959, due Sept. 3, 
.1959..1 

Redeemed in exchange.for series 
dated June 4,1959, due Dec. 3, 

,1959-'.. 
Redeemable for cash^-

65, 728,000.00 

, 20,398,000.00 
1,414,123,000.00 

Footnotes at end of table. 
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TABLE 32.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, July 1958-June 1969 ^—Continued 

Date 

1959 
June 4 

4 

11 

11 

11 

18 

18 

18 

22 

25 

25 

25 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

Secmity . 

Treasury bills—Conthiued 
Regular weekly—Continued 

Matming Sept. 3,1969: 
Issued in exchange for series 

dated Mar. 6,1969 
Issued for cash 

Matmhig Dec. 3,1959: 
Issued in exchange for series 

dated Mar. 6,1969 
Issued for cash 

Issued Dec. 11,1958: 
Redeemed in exchange for series 

dated June 11, 1959, due Sept. 
10,1959 

Redeemed in exchange for series 
dated June 11, 1959, due Dec. 
10,1959 . 

Redeemable for cash --- -. 
Matming Sept. 10,1959: 

Issued in exchange for series 
dated Dec. 11,1958 

Issued for cash.. 
Matming Dec. 10,1959: 

Issued in exchange for series 
dated Dec. 11,1958 

Issued for cash 
Issued Dec. 18,1968: 

Redeemed in exchange for series 
dated June 18, 1959, due Sept. 
17,1959 

Redeemed in exchange for series 
dated June 18, 1959, due Dec. 
17,1959 

Redeemable for cash 
Matming Sept. 17,1959: 

Issued in exchange for series 
dated Dec. 18,1968 . . 

Issued for cash . . 
Matmmg Dec. 17,1959: 

Issued in exchange for series 
dated Dec. 18,1958 

Issued for cash . 
Tax anticipation: 

Issued Nov. 20,1958: 
Redeemable for cash .--

Regular weekly: 
Issued Dec. 26,1958: 

Redeemed in exchange for series 
dated June 25, 1959, due Sept. 
24,1959 

Redeemed in exchange for series 
dated Jime 25, 1959, due Dec. 
24,1959 - -

Redeemable for cash . 
Matmmg Sept. 24,1959: 

Issued in exchange for series 
dated Dec. 26,1958 

Issued for cash _ 
Matmmg Dec. 24,1959: 

Issued in exchange for series 
dated Dec. 26,1958 - -

Issued for cash 
U.S. savings bonds: 

Series E-1941 . . 
Series E-1942 .-
Series E-1943 
Series'E-1944 
Series E-1945 
Series E-1946 -
Series E-1947 _ -
Series "E-1948 -
Series E-1949 
Series E-1950 - _ — . ' . . . . 
Series E-1951— . 
Series E-1952 (January to April) 
SeriesE-1952 (May to December) 
Series E-1953 . 
Series E-1964 

Rate of 
interest 2 

Percent 
3.149 

3.489 

10 3.066 

3,283 

3,565 

10 2. 840 

2.999 

16 2.824 

6 2,90 
6 2,90 
6 2.95 
6 2.95 
6 2.95 
5 2.95 
5 2.95 
5 2.95 
7 2.90 

2.90 
2.90 
2.90 
3.00 
3.00 
3.00 

Amount issued 3 

$66, 728,000.00 
1,034,918,000.00 

20,398,000.00 
379,846,000.00 

53,116,000.00 
1,146, 905,000.00 

14,047,000.00 
486,025,000.00 

72,682,000.00 
1,128,013,000.00 

22,408,000.00 
477, 695,000.00 

68,312,000.00 
1,131,750,000.00 

22,052,000.00 
478,190,000,00 

3,820,509.77 
4,984,758.60 
4,454,510.56 

14,484,435.62 
11,119,143.93 
4,396,052.00 
4,165,163.30 
6,169,345,15 
8,223,273,20 
6,753,936.05 
6,104,486.76 
8 120,608.00 

5,056,916.65 
6,684,177.55 
6,327,744.60 

Amount ma^ 
tmed, or called 

or redeemed 
prior to 

maturity * 

' 

$53,116,000.00 

14,047,000.00 
1,634,065,000.00 

72,682,000. 00 

22,408,000.00 
1,605,698,000 00 

2,996, 699,000.00 

68, 312,000. 00 

22,052,000.00 
1,609,344,000.00 

4,026,030.00 
18,750,58L58 
31,406,325 00 
35,343,641.71 
30,477,364.42 
16,962,906.89 
19,318,628,01 
26,896,637.94 
36,187,010.10 
11,240,602.00 
9,830,702.00 

. . 3,639,:860.60 
7,630,147.65 

16,052,196,60 
17,446,372.26 

Footnotes at end of table. 
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TABLE 32.—Issues, rnaturities, and redemptions ' of interest-bearing public debt 
securities, excluding special issues, July 1958-June 1959^—Continued 

D a t e Securi ty 
R a t e of 

interest ? A m o u n t issued 3 

A m o u n t ma
t m e d , or called 

or redeemed 
prior to 

m a t u r i t y * 

1959 
J u n e 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

U . S . savings bonds—Cont inued 
Series E-1955 
Series E-1956 
Series E-1957 ( January 1957). 
Series E-1957 (Feb rua ry to December) - -
Series E-1958 
Series E-1959 
Unclassified sales a n d redempt ions 
Series F-1947 
Series F-1948 
Series F-1949 
Series F - 1 9 5 0 -
Series F-1951 
Series F-1952 
Unclassified sales a n d redempt ions 
Series G-1947 
Series G-1948 -
Series G-1949 
Series G-1950 — 
Series G-1951 
Series G-1952 
Unclassified sales a n d redempt ions 
Series H-1952- - - -
Series H-1953 
Series H-1954__ -
Series H-1955 
Series H-1956 
Series H-1967 ( January 1957) 
Series H-1957 (Februa ry to December) __ 
Series H-1958__ — 
Series H-1959 
Unclassified sales a n d redempt ions 
Series J-1952 
Series J-1953 
Series J-1954 __ -— 
Series J-1955-_ 
Series J -1956-- -
Series J-1957 
Unclassified sales a n d redempt ions 
Series K-1952 
Series K-1953 __ 
Series K-i954_ 
Series K-1955 
Series K-1956 -
Series K-1957_. .. 
Unclassified sales a n d redempt ions 

Deposi ta ry bonds , Fu-st Series 
T r e a s m y bonds , I n v e s t m e n t Series B-1975-

80: Redeemed in exchange for T reasu ry 
notes,, Series EA-1964 

Treasu ry notes , Series EA-1964 
Miscellaneous 

Percent 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

$4, 918, 670. 75 
4,726,887.30 

2. .53 
2.53 
2.53 
2.53 
2.53 
2.53 

7,024,124. 54 
7, 627,825. 74 

485,223,862. 50 
9 207,424, 977. 50 

587,375. 40 
435, 200. 37 
377,573. 90 
701,785. 71 
193,364.48 

8 353. 00 

2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.25 
3.25 

2.76 
2.76 
2.76 
2.76; 
2.76 
2.76 

8 2,415, 500. 00 
8 3,407,000. 00 
54,833,000. 00 
9 6,040,000.00 

271,918.03 
317,601. 60 
589,683. 59 
344,852. 74 
218,793.20 

8 610.28 

2.76 
2.76 
2.76 
2.76 
2.76 
2.76 

2.00 1,318,000. 00 

$21, 564, 
25,209, 

2,373, 
34,904, 

103,122, 
90,161, 

9116,802, 
13, 749, 
1,543, 
1,411, 
2,838, 

532, 
80, 

9 2, 547, 
97,699, 
6,929, 
6, 937, 

13, 936, 
2,941, 

646, 
9 25,478, 

660, 
1, 795, 
3,471, 
5,439, 
4,347, 

193, 
2,404, 
4, 538, 

701, 
550, 

1,606, 
1,540, 

760, 
147, 

2, 569, 
1,873, 
1,465, 
6,450, 
3,234, 
1,183, 

127, 
3,312, 

718, 

661.80 
918.15 
566. 60 
853. 49 
654.08 
668.75 
418.06 
697. 20 
256.87 
608. 47 
039.60 
626. 61 
878.00 
964.01 
900.00 
900.00 
400.00 
600. 00 
900.00 
100.00 
700.00 
000.00 
500.00 
600.00 
000.00 
500.00 
600.00 
000. 00 
000.00 
000.00 
000. 00 
720.86 
507.20 
390.82 
180. 71 
626.44 
628.15 
175.98 
000,00 
500.00 
000,00 
500,00 
500.00 
600.00 
600.00 
500,00 

2%-
39,725,000. 00 

39,725,000. 00 

22,571, 500.00 

To ta l J u n e 

Tota l , fiscal year 1959. 

7,083,856,024. 59 10,276,947, 673. 36 

160,040,038,834.18 150,984, 529,732.14 

1 In teres t rates on Series E and H savings bonds were increased on September 22, 1959, re troact ive to 
J u n e 1,1959. See accomit of Pub l i c D e b t Operat ions, p . 31, a n d allied exhibits . T h e ra tes shown in th i s 
table are those in effect as of J u n e 30,1959, before the iacrease. 

2 For T reasu ry bUls, average rates on b a n k discount basis are shown except for fixed price issue on Oct. 8; 
for U . S . savuigs bonds , approximate yield to m a t m i t y is shown. 

3 S ince 'May 1,1957, Series E a n d H bonds h a v e been the only savings bonds on sale. A m o u n t s represent 
accrued discount p lus issue price of bonds iu ad jus tment cases for Series F and for Series E and J no t current ly 
on sale. For Series E cur ren t ly on sale a n d for Series J (prior to M a y 1957), a m o u n t s represent issue price 
plus accrued discount , a n d for Series H a n d for Series K (prior to M a y 1957), a m o u n t s represent issue price 
a t par . 

< For U . S . savings bonds of Series E , F , a n d J, amomi t s represent current r edempt ion va lue (issue price 
plus accrued discount) ; a n d for Series G, H , a n d K, a m o u n t s represent r edempt ion value a t par . 

5 Approx imate yield if held to end of 10-year extension period. 
6 If held from issue date , to end of 10-year extension period, bonds of th is series da ted J a n u a r y 1, 1942, 

th rough Apr i l 1, 1942, yield approximate ly 2.9 percent a n d those da t ed M a y 1, 1942, t h rough December 1, 
1942, yield approximate ly 2,95 percent . 

7 M a t m e d b o n d s of t h i s series yield approximate ly 2.95 percent if held from issue da te to end of 10-year 
extension period, a n d u n m a t u r e d b o n d s of th is series yield approximate ly 2.9 percent if held to m a t u r i t y . 

8 D e d u c t . . . • 
' Deduc t : Amoimt s transferred from unclassified sales a/iid redempt ions to sales and rociemuticn ^ of desi" 

na t ed series. 
'" Average interest ra te for combined original a n d addit ional issues. 



T A B L E 33.—Alloiinenis by investor classes on subscriptions for marketable securities other than regular weekly Treasury bills, fiscal years 
1954-59 1 

[In millions of dollars. On basis of subscription and allotment reports] 

fcO 
00 

Issue Allotments by investor classes 
CO 
ox 
o 

Pi 

o 
Pi 

O 
»Tl 

1^ 

tt 

Ul \̂  
O 

Pi 

O 

Ul 
d 
w 

Date of 
financ

ing 
Description of security 

Amount issued 

For 
cash 

In ex
change 

for other 
securities 

U.S. 
Govern
ment ia
vestment! 
accounts 
and Fed
eral Re

serve 
Banks 

Com
mercial 
banks 2 

Indi
vidu
als 3 

Insur
ance 
com

panies 

Mutual 
savings 
banks 

Corpo
rations •* 

Private 
pension 
and re

tirement 
funds 

State and local 
governments 5 

Pension 
and re

tirement 
funds 

Other 
funds 

Dealers 
and 

brokers 

All 
other 6 

ms 
July 15 
Aug. 15 
Sept. 15 
Nov. 9 
Dec. 1 

Feb. 15 
Mar. 22 
Apr. 27 

May 17 

Aug. 2 
Aug. 15 
Oct. 4 

Dec. 15 

1965 

Feb. 15 

Apr. i 
May 17 

2H% 
2H% 
•2H% 

2%% 
[VA% 
12H% 

Certificates, Mar. 22, 1954-C 7_ 
Certificates, Aug. 15, 1964-D-. 
Certificates, Sept. 15, 1954-E . -
Notes, Mar. 15, 1957-A 
Bonds, Sept, 15, 1961 
Notes, Dec. 15, 1954-B 
Bonds, Dec. 15, 1958 8 

IWYo Certificates, Feb. 15, 1955-A.. 
2̂ 2.% Bonds, Nov. 15, 1961 

.956% Bills, June 24, 1954 7 

.726% Bills, June 18, 1954 7 
VMo Notes, Feb. 15, 1959-A 

1% 

\2H% 

\ lH% 
\2Vi% 

Certificates, May 17, 1955-B-. 
Certificates, Mar. 22, 1955-C 7. 
Certificates, Aug. 15, 1955-D.. 
Bonds, Nov. 16, 1960 
Notes. May 15, 1957-B 
Certificates, Aug. 15, 1955^D 8. 
Certificates, Dec. 15, 1965-E... 
Bonds, Aug. 15, 1963 

(1̂ /6% 
2% 

l3% 
• m % 
2%' 

Notes, Mar. 16,-1956-A 
Notes, Aug. 16, 1967-C 
Bonds, Feb. 15,:1996.. 
Certificates, June 22, 1955-F 7. 
Notes, Aiig. 16, i966^B 

5,902 

2,239 

1,501 
1,001 
2,205 

3,734 

3,210 
2,632 

2,788 
4,724 
2,997 

8,175 
1,748 

7,007 
11,177 

2,897 

3,658 
3,806 

4,919 
5,359 
6,765 

8,472 
3,792 
i, 924 

175 

60 
6,997 

5 

3,922 
10 

n.a. 
n.a. 
26 

1,686 
1 

995 
10 
12 

4,763 
2,620 

4,012 
1 
1 

3.174 1,686 

4,620 
1,499 
2,135 
2,276 
1,296 
360 

1,174 

1,608 
8,733 
428 
915 

1,138 
1,982 
986 

2,011 
847 

3,091 
2,718 

67 
1,299 
6,603 

2,385 
2,704 
1,190 
1,914 
1,747 
614 

66 
117 
106 
42 
127 
112 
43 

152 
209 
n.a. 
n.a. 
175 
41 
68 
39 
115 
54 
141 
9 

103 
144 

112 
69 
70 
24 
36 

40 
82 
131 
140 
190 
12 
61 

46 
467 
n.a. 
n.a. 
146 
74 
28 
69 
47 
100 
98 
1 

41 
226 

63 
123 
130 
39 
10 
19 

100 
27 
96 
86 
165 
2 
52 

7 
218 
n.a. 
n.a. 
139 
23 
4 
41 
30 
31 
70 

(*) 
14 
142 

917 
411 
654 
155 
93 
339 
110 

756 
535 
n.a. 
n.a. 
216 
247 
658 

1,146 
761 
120 
497 
30 
662 
162 

1,065 
: 329 

84 
1,009 
.- 645 

356 

6 
92 

n.a. 
n.a. 
36 
20 
6 
3 
45 
18 
69 
13 
6 

37 

n.a. 
n.a. 
(*) 

1 

(*) 

(*) 

68 
156 
279 
40 
16 
100 
26 

269 
163 
n.a. 
n.a. 
37 
103 
294 
156 

87 
6 

311 
156 

308 
.128 
23 
66 
21 

115 
79 
219 
188 
170 
42 
169 

123 
450 
n.a. 
n.a. 
219 
276 
76 
192 
117 
182 
344 
6 

120 
240 

256 
232 
354 
136 
62 
82 

81 
192 
186 
66 
64 
209 
94 

218 
293 
n.a. 
n.a. 
73 
130 
180 
86 
238 
130 
117 
34 
284 
144 

220 
160 
17 
29 
101 
134 



July 18 
July 20 
Aug. 1. 

Ol Oct, 11 
to 
g Dec. 1 
^ Dec. 15 
1 1956 
? Mar. 6 

July 16 
l^ Aug, 15 
at Oct. 17 

Nov. 16 
Dec. 1 
Dec. 17 

1957 
Jan. 16 

Feb. 15 

Mar. 28 

May 1 
May 27 
July 3 

Aug. 1 

Aug. 21 
Sept. 26 
Oct. 1 
Nov. 29 
Dec. 1 
Dec. 2 

1958 

Feb, 14 

Feb. 28 
Apr. 15 
June 3 
June 15 

3% 
i2% 
12% 
2 ^ % 

m% 
\2H% 
2.465% 

f2H% 
127/6% 
2H7o 
2H% 
2.627% 
2.617% 

/3K% 
13H% 
2.685% 

3.305% 
[3.231% 
^334% 

m% 
13^2% 
r3v^% 
135/6% 
2.825% 
3.485% 
•3H% 
4% 
.4% 
4.173% 
'4% 
.4% 
4% 
33/4% 
33/4% 
3%% 

Certificates, Mar. 22,1956-A 7. 
Bonds, Feb. 15,1995 8 .__ 
Certificates, June 22,1956-B K. 
Notes, Aug. 15, 195&-B 8 _. 
Certificates, June 22,1956-C 7.. 
Certificates, Dec. 1,1956-D 
Notes, June 16,1958-A 
Bills, Mar. 23, 1966 7... 

Certificates, Feb. 16,1957-A... 
Notes, June 16,1958-A 8 ,_ 
Notes, Aug. 1,1957-D 
Certificates, Mar. 22, 1957-B 7. 
Bills, Jan. 16, 1957 
Bills, Feb. 16,1967. 
Certificates, June 24,1957-C 7.. 
Certificates, Oct. 1, 1967-D 
Bills, Mar. 22, 1957 7 

Bills, June 24,1957 7 
Bills, June 24, 1957 7 
CertiQcates, Feb. 14, 1958-A... 
Notes, May 16, 1960-A 
Certificates, Feb, 14, 196&-A 8. 
Notes, May 15, 1960-A 8 
Certificates, Apr. 15, 1958-B.._ 
Notes, Feb. 15,1962-A 
Bills, Sept. 23, 1957 7 
Bills, Mar. 24, 1958 7 
Certificates, Dec, 1, 1957-E.... 
Certificates, Aug. 1, 1958-C.... 
Notes, Aug. 1, 1961-A 
Bills, Apr. 15, 1958 
Certificates, Aug. 1, 1958-C 8.. 
Notes, Aug. 16, 1962-B 
Bonds, Oct. 1,1969 
Notes, Nov. 15, 1962-C 
Certificates, Dec. 1, 1958-D.... 
Bonds, Nov. 15, 1974 

'2H.% Certificates, Feb. 14,1959-A.. 
3% Bonds, Feb. 15, 1964 
3H% Bonds, Feb. 16, 1990. 
3% Bonds, Aug. 15, 1966 
25.i% Notes, Feb. 16, 1963-A 
314% Bonds, May 15, 1986 

/1H% Certificates, May 15, 1959-B.. 
\2H% Bonds, Feb. 16, 1965 

2,202 
821 

2,970 

"i,'50i" 

3, 221 
1,603 
1,750 

1,006 

' 1,601 
' 1, 750 

2,437 
942 

1,501 
3,002 
10 100 
10 100 
10 100 
1,751 

933 
2,000 

- 657 
1,143 

654 

1,484 
3,971 
1,135 

1,486 
6,841 

9,083 
2,283 

7,219 
2,109 
12,056 

1,312 
7,271 

8,414 
1,464 

2,351 
647 

9,871 
10,487 
2,509 

9,833 

9,770 
3,854 
1,727 

1,817 
7,388 

26 

"5,'754' 

5,757 
1 

n.a. 

5,028 
18 

8,078 

n.a. 
n.a. 
15 

6,135 
n.a. 

n.a. 
n.a. 

5,708 
131 

(*) 
100 
112 
365 
n.a. 
n.a. 

7,991 
6,822 

271 
n.a. 
100 
100 
100 
100 

7,938 
100 

i,752 
48 
82 
100 
102 
100 
92 

355 

1,047 
2:6 
387 
400 

1,782 
1,349 
1,099 
1,402 

570 
903 

1,234 
2,175 

n.a. 
n.a. 
358 
554 
975 

700 
855 

1,159 
725 

2,361 
786 

1, 0̂  2 
166 

1,461 
2,955 

650 
1,6(6 
1,394 
n.a. 
756 

1,450 
296 
663 
658 
189 

1,404 
2,780 

520 
676 

2,511 
213 
•671 

4,031 

37 
21 
29 
64 
44 

108 
52 

n.a. 

69 
cl6 

1̂ :0 
24 

n.a. 
n.a. 

48 
66 

n.a. 

n.a. 
n.a. 
116 
21 
20 
19 
25 
3 

n.a. 
n.a. 

50 
170 
68 

n.a. 
23 
93 
84 
c9 
U 
43 

171 
81 
87 

113 
221 
86 
98 

209 

17 
1:9 
21 
32 
18 
33 
62 

n.a. 

21 
32 
67 
10 

n.a. 
n.a. 

7 
10 

n.a. 

n.a. 
n.a. 

<:8 
' • 7 

2 
4 

62 
14 

n.a. 
n.a. 

27 
56 
54 

n.a. 
2 

c l 
:6 
62 
24 
60 

70 
52 

176 
53 

110 
2(i2 

;8 
233 

1 
1(5 
10 
9 
4 

16 
37 

n.a. 

6 
i 4 
22 

5 
n.a. 
n.a. 

4 
9 

n,a. 

n.a. 
n.a. 

26 
ol 

2 
4 

14 
3 

n.a. 
n.a. 

17 
<5 
48 

n.a. 
1 

50 
21 
58 
24 
98 

18 
42 
68 
85 

141 
76 
12 
72 

988 1 
J3 

666 
205 
976 
998 
478 

n.a. 

852 
6^8 

1,313 
947 

n.a. 
n.a. 
689 
198 

n.a. 

n.a. 
n.a. 
573 
1]4 
33 
12 

487 
45 

n.a. 
n.a. 
691 
827 
174 

n.a. 
22 
49 
20 
28 

519 
23 

1,095 
163 
113 
U 5 
258 
1(2 
670 

1,045 1 

1 
110 
5 
31 

(*) 
4 
24 

n.a. 

26 
13 
20 
1 

n.a. 
n.a. 

3 
7 

n.a. 

n.a. 
n.a. 
49 
14 
1 
2 
42 
1 

n.a. 
n.a. 
19 
26 
6 

n.a. 
2 
5 
5 
8 
33 

1 
69 
2 
3 
1 
2 
1 

n.a. 

n.a. 
n.a. 

(*) 
n.a. 

n.a. 
n.a. 

1 
2 

(*) 
(*) 
(*) 
n.a. 
n.a. 

1 
7 
28 

n.a. 

12 
5 
2 

14 

(*) 

45 
20 
96 

151 
cS 

3^2 
261 

n.a. 

319 
195 
680 

29 
n.a. 
n.a. 

99 
161 

n.a. 

n.a. 
n.a. 
448 

64 
1 
2 

272 
9 

n.a. 
n.a. 
319 
478 
215 

n.a. 
10 
2 
9 
1 

182 
10 

588 
81 
77 
16 
16 
9 

191 
190 

36 
53 

222 
7 

65 
2^0 
137 

n.a. 

39 
I U 
57 
18 

n.a. 
n.a. 

60 
23 

n.a. 

n.a. 
n.a. 
168 
2(5 

3 
7 

a 29 
n.a. 
n.a. 
129 
l a 
129 

n.a. 
2 

175 
79 

120 
1:7 
52 

173 
306 
461 
154 
3^6 
127 
47 

924 

29 
60 
48 
185 
42 
234 
131 
n.a. 

140 
426 
12 

n.a. 
n.a. 
129 
108 
n.a. 

n.a. 
n.a. 
118 
110 
14 
6 

204 
12 

n.a. 
n.a. 
77 

409 
222 
n.a. 
15 
39 
15 
59 

202 
36 

458 
256 
86 
133 
235 
141 
210 
311 

Footnotes a t end of table. 



T A B L E 33.—Allotments by investor classes on subscriptions for marketable securities other than regular weekly Treasury hills, fiscal years 
1954-59 1—Continued 

[In mil l ions of dollars] 

Or 
CO 
0 - . 

Issue Al lo tments b y iaves tor classes 

D a t e of 
financ

ing 
Descr ipt ion of secm-ity 

A m o u n t issued 

For 
cash 

I n ex
change 

for other 
securities 

U .S . 
Govern
m e n t in

v e s t m e n t 
accounts 
and Fed
eral Re

serve 
B a n k s 

Com
m e r c i a l 
b a n k s 2 

Ind i 
v idu
als 3 

Insur
ance 
com

panies 

M u t u a l 
s a v i n g s 

banks 

Corpo
rat ions ^ 

P r i v a t e 
pension 
a n d re

t i r ement 
funds 

Sta te a n d local 
governments 5 

Pension 
a n d re

th ' ement 
funds 

Other 
funds 

D e a l e r s 
a n d 

b r o k e r s 

All 
other 6 

Pi 

O 
Pi 

O 

tt 

W 

o 
pi 

pi 

O 

^ 

Pi 

> 
Ul 

d 

1958 
Aug. 1 
-Aug. 6 
Oct. 8 
Oct. 10 
Nov . 20 

Dec . 1 

1 ^ % Certificates, Aug . 1, 1959-C. . . 
1 1 ^ % Certificates, M a r . 24, 1959-D 7 
3H%, Bills, M a y 15, 1959 
3 H % Notes , N o v . 15, 1959-B 
2.999% Bills, J u n e 22, 1959 7 

{Z%% Certificates, N o v . 15, 1959-E. 
1 3 ^ % Notes , Alay 15, 1961-B 

3,567 
2,735 
1,184 
2,997 

13, 500 7,218 

7,711 
4, 078 

5,086 
2,923 

1959 
J an . 21 
Jan , 

Feb 

F e b 

23 

16 

16 

Apr . 1 

M a y 11 

M a y 15 

3 H % Notes , M a y 15, 1960rB 
4% Bonds , F e b . 15, 1980 

if3%% Certificates, F e b . 15, 1960-A.. 
14% Notes , F e b . IS, 1962-D. . 
3.293% Bills, Sept . 21, 1959 ^ 

;[4% Notes , M a y 15, 1963-B 
U % Bonds , Oct. 1, 1969 8.. 
[3.386% Bills, J a n . 15, 1960 
3.836% Bills, Apr . 15,1960 

/3.565% Bills, Dec. 22, 1959 7 
\ 4 % Certificates, M a y 15, 1960-B _ 

2,738 

1, 502 
1,743 
• 619 

2,006 
2,003 
1,500 

11,363 
1,435 

50 
6,646 

100 
50 

n .a . 

3,600 
3,097 
2,256 

664 
2,871 
1,090 

736 

2,302 
170 

2,418 
972 

1,443 
1,331 

335 
n .a . 

1,952 
539 
367 

160 
24 
63 
78 

n .a . 
60 
25 

48 
76 

150 
44 

n .a . 
61 
26 

n .a . 
8 

14 
33 

87 
2 

23 
20 

n.a . 
44 
12 

37 
153 
158 
47 

n.a. 
17 
35 

n.a . 
2 
4 

15 

43 
1 

11 
19 

n.a . 
36 

17 
65 
43 
22 

n.a . 
28 
25 

n.a . 

911 
303 
221 
125 

n.a . 
798 
127 

175 
52 

1,618 
140 

n .a . 
52 
26 

n .a . 
9 

227 
266 

26 

(*) 
4 
4 

n.a . 
38 

5 
53 
41 
13 

n .a . 
11 
15 

n .a . 

14 

1 
1 
1 

n .a . 
5 
1 

1 
106 

2 
2 

n .a . 
1 

12 
n .a . 

(*) 

(*) 

546 
18 
30 
49 

n .a , 
245 

24 

11 
28 

515 
85 

n .a . 
5 
4 

n .a . 
28 
15 

550 
104 

44 
25 

n .a . 
171 
136 

31 
48 

207 
26 

n.a . 
79 
37 

n .a . 
1 

667 
106 

351 
17 
82 
94 

n .a . 
138 
82 

111 
83 

565 
75 

n .a . 
58 
54-

n .a . 
3 

33 
192 

n .a . N o t available. 
*Less t h a n $500,000. ' 
1 Excludes t he issuance of 1 H % T r e a s u r y notes available i a exchange t o holders of 

nonmarke tab le 2?4% T r e a s u r y bonds . I n v e s t m e n t Series B-1975-80. 
2 Includes t rus t companies and stock savings banks . 
3 Includes par tnersh ips and personal t rus t accounts . 
* Exclusive of b a n k s and insurance companies . 
5 Consists of t rus t , s inking, aud inves tmen t funds of S ta te and local governments 

and their agencies. - . • • 

6 Includes savuigs and loan associations, nonprofi t ins t i tu t ions , and i ave s tmen t s of 
foreign balances and in ternat ional accounts in th is count ry . 

7 T a x ant ic ipat ion securi ty. 
8 Reopening of earlier issue. 
9 Issued as rollover of special bills m a t u r i u g J a n u a r y 16, 1957, and F e b r u a r y 15, 1957, 

respectively. 
10 Issued in special a l lo tment to G o v e r n m e n t i nves tmen t accounts . 



TABLES 531 
TABLE 34.—Puhlic debt increases and decreases, and balances in the account of 

Treasurer of the U.S., fiscal years 1916-69 
[In mOlions of dollars. On basis of dai ly Treasu ry s t a t ements , see "Bases of Tab les" ] 

Fiscal year 

Pub l i c deb t 
ou t s tand ing 

a t end of 
year 

Increase, or 
decrease 
( - ) , m 

publ ic deb t 
dur ing year 

Analysis of increase or decrease in 
publ ic deb t 

D u e to excess 
of expendi
tures W , 
or receipts 

(-) 

Resul t ing in
crease (-f) or 
decrease (—), 
tu the balance 

jin the accountl 
of Treasurer 
of the U. S. 

Decreases due | 
to s t a tu to ry 
deb t retire

m e n t s 1 

Balance iu the 
account of 

Treasurer of 
t h e U . S. a t 
end of year 

1916-. 
1917.. 
1918-
1919.. 
1920.. 
1921.. 
1922.. 
1923.. 
1924.. 
1926.. 
1926.. 
1927.. 
1928.. 
1929.. 
1930.. 
1931.. 
1932.. 
1933.. 
1934.. 
1936.. 
1936.. 
1937.. 
1938.. 
1939:. 
1940.. 
1941.. 
1942.. 
1943.. 
1944.. 
1945.. 
1946.. 
1947.. 
1948.. 
1949.. 
1950.. 
1951.. 
1952.. 
1953.. 
1954.. 
1955.. 
1956.. 
1967.. 
1958.. 
1959.. 

T o t a l . 

1, 
2, 

12, 
26, 
24, 
23, 
22, 
22, 
21, 
20, 
19, 
18, 
17, 
16, 
16, 
16, 
19, 
22, 
27, 
28, 
33, 
36, 
37, 
40, 
42, 
48, 
72, 

136, 
201, 
268, 
269, 
258, 
262, 
252, 
257, 
255, 
269, 
266, 
271, 
274. 
272, 
270, 
276, 
284, 

226.1 
975.6 
465.2 
484.6 
299.3 
977.6 
963.4 
349.7 
250.8 
616.2 
643,2 
511,9 
604,3 
93L1 
185.3 
80L3 
487.0 
638,7 
063.1 
700.9 
778.6 
424.6 
164.7 
439. 6 
967.5 
961.4 
422.4 
696.1 
003.4 
682.2 
422.1 
286.4 
292.2 
770.4 
357.4 
222.0 
105.2 
071.1 
269.6 
374.2 
750.8 
627.2 
343.2 
705,9 

33.8 
1,760.6 
9.479.6 

13,029.3 
~1,186.2 

- 3 2 1 . 9 
- 1 , 0 1 4 . 1 

- 6 1 3 . 7 
- 1 , 0 9 8 . 9 

- 7 3 4 . 6 
- 8 7 3 . 0 

- 1 , 1 3 1 . 3 
- 9 0 7 . 6 
- 6 7 3 . 2 
- 7 4 5 , 8 

616.0 
2.685.7 
3.051.7 
4.514.6 
1.647.8 
5.077.7 
2.646.1 

740.1 
3.274.8 
2,628,0 
5.993.9 

23,461.0 
64,273.6 
64,307.3 
57.678.8 
10.739.9 

-11 ,136 .7 
- 6 , 9 9 4 . 1 

478.1 
4,587.0 

- 2 , 1 3 5 . 4 
3.883.2 
6,965.9 
5,188. 6 
3,114.6 

- 1 , 6 2 3 . 4 
- 2 , 2 2 3 . 6 

5,816. 0 
. 8,362.7 

- 4 8 . 5 
4-863.4 

+9 ,033 .3 
-t-13,370.6 

- 2 1 2 . 5 
- 8 6 . 7 

- 3 1 3 . 8 
- 3 0 9 . 7 
- 6 0 5 . 4 
- 2 6 0 . 5 
- 3 7 7 . 8 
- 6 3 5 . 8 
- 3 9 8 . 8 
- 1 8 4 . 8 
- 1 8 3 , 8 
-{-902.7 

-f 3,163.1 
+3 ,068 .3 
+3 ,164 .6 
+2 ,961 .9 
+4 ,640 .7 
+2 ,878 .1 
+1 ,143. i 
+2,710. 7 
+3 ,604 .7 
+5 ,315 .7 

+23,197.8 
+57,761.7 
+63,645.3 
+53,149. 6 
+21,199,8 

- 2 0 6 . 0 
. - 6 , 6 0 6 . 4 

+1 ,947 .5 
+2 ,592 .6 
- 3 , 9 7 3 . 6 
+4 ,271 .8 
+9 ,265.0 
+3 ,092 .7 
+3 ,665 ,6 

, - 1 , 1 9 0 : 8 
1 - 1 , 2 6 7 . 3 

+ 1 , 656.9 
+12 , 761.4 

+ 8 2 . 3 
+897 .1 
+447. 6 
- 3 3 3 . 3 
r-894.0 
+192.0 
- 2 7 7 . 6 
+ 9 8 . 8 

- 1 3 5 . 5 
- 1 7 . 6 
- 7 . 8 

+ 2 4 . 1 
+ 3 1 . 6 
+ 6 1 . 2 

- 8 . 1 
+163 .3 

- 6 4 . 7 
+446.0 

+1 ,719 .7 
- 7 4 0 . 6 
+840. 2 
- 1 2 8 . 0 
- 3 3 7 . 6 
+622.3 
- 9 4 7 . 6 
+742.4 
+358.0 

+6,616.4 
+10,662.0 

+4 ,629 .2 
-10 ,459 .8 
-10 ,929 .7 
+1 ,623 .9 
- 1 , 4 6 1 . 6 
+2 ,046 .7 
+1 ,839 .5 

- 3 8 7 . 8 
- 2 , 2 9 8 . 6 
+2 ,096 .2 

- 5 6 0 . 8 
+330. 5 
- 9 5 6 . 2 

+4 ,159 .2 
- 4 , 3 9 8 . 7 

1,011.6 
7.8 

6L7 
1.2 
. 9 
.6 
. 4 
. 2 

763.1 
. 1 

240.4 
1.137.6 
1.685.0 
1.261.7 

357.7 
649.7 
272.1 
370.9 
235.4 
217.8 
210.0 
234.1 
265.5 
326.7 
318.6 
47L9 
417.2 
862.2 

2,681.9 
1,841.3 
2,681. 6 
2,653. 5 
2,215.9 
2,838.2 
1,890. 7 
2,633.2 
2.991.1 
9.606.6 

20,168.6 
24,697.7 
14,237.9 
3,308.1 
4.932.0 
3,470.4 
5.517.1 
7,366.6 
6.968.8 
4,670.2 
6,766.6 
6.215.7 
6.646.2 
6,690.0 
9,749.1 
5,350.4 

283,514.5 +288, 246.9 +6,192. 2 9,923.6 

SXJMMARY O F C H A N G E S I N T H E P U B L I C D E B T , F I S C A L Y E A R S 1916-59 
[In miUions of dollars] 

P u b l i c d e b t : 
As of J u n e 30,1959 _ _ 284,705.9 
As of J u n e 30,1916 - 1,19L4 

N e t increase — . . . 283,514.5 
Increase: = 

Excess of expendi tures in deficit years 304,998.0 
N e t increase in t he balance in t h e account of T rea smer of t he U .S 5,192.2 

Tota l increase - - — 310,190. 3 
Decrease: 

S t a tu to ry deb t re t i rements 9,923.6 
Ret i rements from receipts in surplus years 16,752.1 

To ta l decrease - - - - - - 26,675.7 

N e t increase in deb t since J u n e 30, 1915 283,514.5 

*Less t h a n $50,000. 
1 Effective wi th the fiscal year 1948, s t a tu to ry deb t re t i rements have been excluded from budge t expendi

tu res ; t h e y are shown here for purposes of comparison. 
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TABLE 35.—Statutory debt retirements, fiscal years 1918-1959 

[In thousands of dollars. On basis of par amounts and of daily Treasmy statements through 1947, and on 
basis of Public Debt accounts thereafter, see "Bases of Tables"] 

Fiscal year 

1918 
1919 "-
1920-
1921-
1922 
1923 
1924.' -- . -
1925 
1926. 
1927 
1928 
1929 
1930 
1931 
1932. . . . 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 .• . 
1941 
1942.. 
1943 
1944 
1945.1 
1946 . 
1947. . . . 
1948 - -
1949...J 
1950 ' 
1951.' 
1952. 
1953 . - -
1954 
1955 
1956-1. 
1957 
1958— - . 
1959 

Tota l 

C u m u 
lat ive 

s inking 
fund 

261,100 
276,046 
284,019 
295,987 
306,309 
317,092 
333, 528 
354,741 
370,277 
388,369 
391,660 
412.555 
425,660 
359, 492 
673,001 
403,238 
103,816 
66,116 
48, 518 

. 128,349 
37, Oil 
75,342 
3,460 

- 1 

746, 636 
• 7,498 

1,815 
839 
551 
241 

762, 627 

< - 5 7 

7,734,833 

Repay 
m e n t s of 
foreign 

deb t 

7,922 
72,670 
73,939 
64,838 

100,893 
149,388 
159,179 
169, 654 
179,216 
181,804 
176,213 
160,926 
48,246 

33,887 
357 

142 
210 
120 

1, 579,605 

Bonds 
a n d 

notes 
received 

for 
estate 
taxes 

93 
3,141 

26,349 
21,085 
6,569 
8,897 

47 

2 
20 
73 

1 

i 

.. 

66,278 

Bonds 
received 
for loans 

from 
Publ ic 
Works 

Adminis 
t ra t ion 

8,095 
134 

1,321 
668 

8,028 

18,246 

F ran 
chise tax 
receipts. 
Federal 
Reserve 
B a n k s 

1,134 

2,922 
60,724 
60,333 
10, 815 
3,635 

114" 
59 

818 • 
260 

2,667 
4,283 

18 

2,037 

149,809 

P a y m e n t s 
from ne t 
earnings, 
Federa l 
inter

media te 
credit 
banks 

680 
509 
414 
369 
266 
172 
74 
21 

1,501 
685 
548 
315 

1,634 
178 
261 
394 
300 
285 
387 
231 
462 
139 

9,825 

Com
m o d i t y 
Credi t 
Corpo
rat ion 
capital 
repay
m e n t s 

26,364 
18,393 

45,609 

48,943 

138,209 

Miscel
laneous 

gifts, 
forfei-
t m e s , 

etc . 

13 
1 5,010 

393 
565 
93 

208 
63 

5,678 
3,090 

160 
61 
85 
53 
21 
15 

556 
1 

14 
139 
12 
16 
16 
6 
4 
3 
2 
4 

(2) 
3 209, 828 

3 81 
; 3 690 

226, 769 

Tota l 

1,134 
8 015 

78,746 
427,123 
422, 695 
402,850 
458,000 
466,538 
487,376 
519,555 
640,255 
549,604 
553,884 
440,082 
412, 630 
461, 605 
359,864 
673, 658 
403,240 
103, 971 
65 465 
58,246 

129,184 
64,260 
94,722 
3,463 

2 
4 

1, Oil, 636 
7,758 

61 709 
1,232 

851 
526 
387 
231 

763,089 
139 

4-57 

9,923,675 

1 Includes $4,842,066.45 written off the debt Dec. 31, 1920, for fractional currency estimated to have been 
lost or destroyed in circulation. 

2 Beginning with 1947, bonds acquired through gifts, forfeitures, and estate taxes are redeemed prior to 
maturity from regular public debt receipts. 

3 Represents payments from net earnings, War Damage Corporation. 
4 Adjustment for over statement of price paid for securities purchased In fiscal 1956 at a discount but 

previously stated at par value. 
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TABLE 36.—Cumulative sinking fund, fiscal yBdrs 1921-69 

[In millions of dollars. On basis of Public Debt accounts, see "Bases of Tables"] 

Fiscal year 

1921 
1922 
1923 
1924 
1925 -
1926 - - - - -
1927 
1928 -
1929 
1930 - -
1931 
1932 - . - - -
1933 
1934 . - -
1935— . - - -
1936 - -
1937. . . — -
1938 - . -
1939 - - -
1940 . . . - -
1941 -
1942 - -
1943 - - -
1944 - -
1946 -
1946. . . 
1947 - . 
1948 
1949 
1950 
1951 
1952. . . 
1963 -
1954 - - - . 
1955 . . - -
1966 
1957 — - . 
1958 . -
1969 

T o t a l 
D e d u c t cumula t ive expend i tu res . 

Unexpended balance -

Appropr ia
t ions 

256,2 
273.1 
284.1 
294.9 
306.7 
32L2 
336.9 
355.1 
370.2 
382.9 
392.2 
410.9 
425.6 
438.5 
493.8 
553.0 
672.8 
677.6 
680.9 
682.0 

. 685.8 
586.9 
587.8 
687.6 
687.6 
687.6 
687.6 
603.6 
619.6 
619.7 
619.8 
619.8 
619.8 
619.8 
619.8 
623.8 
633.3 
633.3 
633. 3 

19, 785.0 
7, 727.1 

12,057.9 

Available 
for expendi
t m e d m i n g 

year i 

256.2 
274.6 
284.2 
294.9 
306.7 
32L2 
336.9 
355.1 
370.2 
382.9 
392.2 
410.9 

• 426.6 
438.6 
573.2 
653.2 
722.7 

1,196. 5 
1,712.2 
2,246.6 
2,703.2 
3, 253.1 
3,765.6 
4,349.7 
4,937.4 
5,525.0 
6,112.6 
6,716.0 
6.589.0 
7,201.2 
7,819.2 
8.438.1 
9,057.4 
9,676.9 

10,296.7 
10,167.9 
10,791.2 
11,424. 6 
12,057.9 

D e b t ret ired 2 

P a r a m o u n t 

261.3 
275.9 
284.0 
296.0 
306.3 
317.1 
333.6 
364.7 
370.3 
388.4 
39L7 
412.6 
425.7 
359.5 
673.0 
403.3 
103.7 
65.2 
48.6 

128.3 
37.0 
76.3 
3.4 

746.6 
7.6 
L 8 

. 8 

.6 

. 2 

762.6 

7,734.8 

Cost (prin
cipal) 

254.8 
274.5 
284.1 
294.9 
306.7 
321.2 
336.9 
355.1 
370.2 
382.9 
392.2 
410.9 
426.6 
359.2 
573.0 
403.3 
103.7 
65.2 
48,6 

128.3 
37.0 
75.3 

3.4 

746,6 
7.6 
L 8 
. 8 
.6 
. 2 

762.6 

7,727.1 

1 See the following table, footnote 1, 
2 Net discount on debt rethred through June 30,1959, is $7.7 milhon. 
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TABLE 37.—Transactions on account of the cumulative sinking fund, fiscal year 1959 

[On basis of Public Debt accounts, see "Bases of Tables"] 

Unexpended balance July 1,1958 $11,424,660,353.12 
Appropriation for 1959: 

Initial credit: 
(a) Under the Victory' Loan Act (2^% of the aggregate 

amount of Liberty bonds and Victory notes outstand
iag on July 1, 1920, less an amount equal to the par 
amount of any obligation of foreign governments held by 
the United States on July 1,1920) $253,404,864.87 

(b) Under the Emerg;ency Relief and Construction Act of 1932 
(2J^% of the aggregate amount of expenditmes from ap
propriations made or authorized under this act)— 7,860,606.83 

(c) Under the National Industrial Recovery Act (2^^% of the 
aggregate amount of expenditures from appropriations 
made or authorized under this act) 80,164,079.53 

Total initial credit—- 341,429,551.23 
Secondary credit (the interest which would have been payable 

during the fiscal year for which the appropriation is made on the 
bonds and notes purchased, redeemed, or paid out of the sinking 
fund dmmg such year or in previous years) 291,919, 534.24 633,349,086.47 

Total available, 1959..— - — 12,057,909,438.69 
Secmities retired in 1959 : 157,109.37 
Unexpended balance June 30, 1959 2.^ 12,057,966, 547.96 

1 Adjustment for overstatement of expenditmes for securities (Treasury notes. Series B-1956) purchased 
in fiscal 1956 at a discoimt but previously stated at par value. 
• 2 Represents appropriations authorized by Congress. There are no specific funds set aside for this account 

siace any retirements of public debt charged to it are made from cash balances to the credit of the Treasurer 
of the United States. 
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III . United States savings bonds 

T A B L E 38.—Summary of sales and redemptions of savings bonds by series, fiscat 
years 1935-59 and monthly 1969 

[In millions of dollars. On basis of daily Treasury statements, see "Bases of Tables"] 

Fiscal year or m o n t h 

1935-51 
1952 _ 
1953 - . . . 
1964. . 
1956 . - - - -
1966 - 1 - — 
1 9 5 7 . - -
1958- . -
1959- - -- . 1 . 

To ta l th rough J u n e 30,1959 ._ 

1968—July 
Augus t 
September 
October . 
N o v e m b e r . 
December -- -- - -

1959—January _- --
F e b r u a r y : -- _ -_ :_ ._ 
M a r c h -
Apri l 
M a y - - -
J u n e -- --

1935-51 ' 
1952.- - : -
1953 - . . -
1954 - - - -
1955 - - —-
1956 -
1957 . . . : - . - : . . 
1958: - - - . . 
1959 : . -

Tota l th rough J u n e 30,1959 

1958—July 
Augus t _ ' 
September 
October ._ - . _ 
N o v e m b e r . 
December 

1959—January 1 . _ —-— 
F e b r u a r y '. . . • 
M a r c h . . . . 1 
A p r i l — . - . -
M a y 
J u n e - - -_ 

Series 
A - D 

Series E 
and H I 

S e r i e s F 
and j 

Series G 
a n d K i 

Tota l 

Sales a t issue price plus accrued discount 

5,003,1 
(*) 
(*) 

. (^) 
(*) 
(*) 
(*) 

5,003.1 

66, 673. 4 
4,406.7 
5,180.9 
5,778. 7 
6,347.6 
6,374.0 
6,746.6 
5,830.8 
5, 680,4 

112,018.2 

533.1 
460.3 
444.6 
459.0 
418. 0 
488.5 
604.7 
477.1 
508.8 
429.4 
420.2 
436.7 

5, 277.3 
217.6 
237.1 
336.1 
423.4 
282.9 
175.8 

66.2 
53.6 

7, 068. 8 

6.6 
3.7 
3.6 
4.8 
3.5 
4.4 
8.4 
3.5 
3.3 
4.5 
3.3 
4.0 

2 23,015.4 
2 508.2 
2 372.7 
2 612.6 
2 933.2 
2 403.1 
2 176.0 

(*) 
(*) 

26,021.1 

(*) 

99,969. 2 
6,132.4 
6,790.7 
6.727.4 
7,704. 2 
7,069.9 
6,097.4 
6,896.1 
5, 734. 0 

150, 111. 2 

639.6 
464.0 
448.2 
463.8 
421.5 
492.9 
613.1 
480.6 
512.1 
434.0 
423.6 
440.7 

Redempt ions ( includiag redempt ions of m a t u r e d 
bonds) a t c m r e n t redempt ion value 

4, 791.3 
89.9 
30.8 
18,3 
14.1 
10.9 
8.6 
5.9 
5.2 

4,974. 9 

.4 

. 3 

. 5 

.4 

. 2 
- .4 
. 3 
.6 1 
.8 
.4 
. 5 
.4 

2 32,167.0 
2 4,007.8 
3 4,038.1 
2 4,346.0 
2 4,644.4 
2 4,730.1 
2 5,176.2 

5,187.1 
6,106,8 

69,302.3 

417.3 
380.4 
396.6 
406.9 
34i .6 
413.7 
525.5 
409,6 
459.9 
452.2 
433.3 
469.6 

1, 388. 6 
228.9 

3 257. 6 
3 406. 0 

653,6 
724,9 
815,8 
586.2 
336,4 

5, 297, 0 

26,1 
21,3 
18,9 
21.7 
20.0 
29.8 
50.3 
29.3 
33.6 
27.5 
26.6 
3 L 3 

3,838. 5 
782.8 

4 1,294.4 
41,746.6 

2,138.4 
2,379.9 
2,967.7 
2, 764.2 
1, 800.8 

19,703.4 

182.1 
131.7 
107.4 
121.8 
119.1 
142.1 
291.2 
144.7 
158,6 
143.5 
125.6 
133.0 

42,186. 3 
6,109.3 

8 4 6.620.9 
3 4 6,614.9 

7,260.6 
7,845.8 
8,958.2 
8,643.6 
7, 249.2 

99, 277.7 

625.9 
533.8 
523.3 
650.8 
480.9 
586.0 
867.4 
584.2 
652.8 
623.8 
586.9 
634.3 

NOTE.—Series E and H are the only savmgs bonds now being sold. Series A-D were sold from March 1, 
1935, through April 30, 1941. Series F and G were sold from May 1, 1941, through April 30,1952. Series 
J and K were sold from May 1,1952, through April 30,1967. Sales figures for discontuiued series represent 
accrued discount on outstanding bonds and adjustments. 

•Less than $60,000. 
1 Series G, H, and K are stated at par. 
2 Includes exchanges of matured Series E bonds for Series G bonds beginniag with May 1961 and for 

Series K bonds begianing with May 1952. 
3 Includes exchanges of Series 1941-F savings bonds for Treasury Z}i% bonds of 1978-83. 
4 Includes exchanges of Series 1941-G savings bonds for Treasury 3K% bonds of 1978-83. 
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TABLE 39.—Sales and redemptions of Series E through K savings honds hy series, 
fiscal years 1941-59 and monthly 1959 ^ 

[In millions of dollars] 

Fiscal year or m o n t h 

"1941-51 
1952 
1953 -
1954 -• 
1955 
1956 . 
1957 . . . . : 
1958.. 
1959 . . . -

To ta l th rough J u n e 
30, 1959-

1958—July- . 
Augus t 
Sep tember . _. 
October 
November 
December 

1959—January 
F e b r u a r y ___ 
March 
Apri l ___ 
M a y 
J u n e -

1941-51. . . . . -
1 9 6 2 . . . - - - ^ 
1953 -
1954..;^ 
1955 -- - - . . . 
1956 
1957.. . . . . 
1958 1 
1959 

To ta l th rough J u n e 
30, 1959-

1958—July 1 
August- . . 
September 
October 
N o v e m b e r -
December 

1959—.January 
F e b r u a r y 
M a r c h 
Apri l 
M a y 
J u n e 

Sales 
Accrued 
d i scount 

Sales 
p lus 

accrued 
discount 

Redempt ions 

To ta l 
Original 
p m c h a s e 

price 2 

Accrued 
d i scount 

A m o u n t out 
s tand ing 3 

Interes t 
bear iag 

Ma-
tured 4 

Series E and H 

61, 969. 5 
3,296.1 
4,060.6 

54,652.9 
5 6,224.6 
6, 259. 9 
4.613.0 
4.670.1 
4, 506.0 

98, 252.6 

418,2 
369,1 
352,0 
377.8 
324.6 
370.4 
485.9 
383.4 
414,0 
349.7 
338.4 
322.7 

27, 876.9 
629.3 
501.6 

5 841.0 
51,248.9 

686.3 
268.4 

r-1 
31, 951. 2 

R 

(*) 
(*) 

4,703.9 
1,110.6 
1,120.3 
1,126.9 
1,123.1 
1,114.1 
1,132.6 
1,160. 7 
1,174.6 

13, 766. 6 

114.8 
9 L 3 
92.6 
8L2 
93.5 

118.1 
118.8 
93.7 
94.8 
79.8 
8 L 8 

114,0 

416,8 
96,4 

108.3 
• 107.7 

107.7 
99.6 
83.4 
65.2 
53.6 

1,138. 7 

6.6 
3.7 
3.6 
4.8 
3.6 
4.4 
8.4 
3.6 
3.3 
4.5 
3.3 
4.0 

66,673.4 
4,406.7 
5,180.9 
6, 778. 7 
6,347.6 
6,374.0 
6,746. 6 
6,830.8 
6, 680.4 

112, 018. 2 

633.1 
460.3 
444.6 
459.0 
418.0 
488.6 
604,7 
477.1 
508.8 
429.4 
420.2 
436.7 

S( 

28, 292. 7 
726.6 
609.8 
948.6 

1,356.6 
686.0 
35L8 

65.2 
53.6 

33,090.0 

6.6 
3.7 
3.6 
4,8 
3,5 
4,4 
8.4 
3.6 
3.3 
4.6 
3.3 
4.0 

32,167.0 
4,007.8 
4.038.1 

54,346.0 
54,644.4 
4, 730.1 
5.176.2 
5,187.1 
5,106.8 

69,302.3 

417.3 
380.4 
396.6 
406.9 

. 341,6 
413,7 
625,5 
409.6 
459.9 

' 452.2 
433.3 
469.6 

iries F , G 

6.227.1 
i , o n , 7 
1,652.0 

«2,16L6 
6 2,692.0 
3,104. 8 
3,773.6 
3,350.6 
2.137.2 

25,000.4 

208.2 
153.0 
126.2 
143,5 
139.2 
m . 9 
34L6 
174,0 
192.1 
m . i 
162.1 
164.3 

31,169,4 
3,682.6 
3,538.2 
3,791.0 
3,908.6 
4,071.7 
4,460,2 
4,471. 8 
4,335.6 

63,329.0 

362.3 
339.8 
332.6 
351.3 
314.5 
35L8 
490.0 
326.8 
34L9 
376.4 
362.6 
386.8 

, J , a n d E 

6,162.2 
990.2 

l , 6 n . 2 
2,070.7 
2,663.9 
2,945.7 
3,611.9 
3,226,4 
2, 064.2 

24,146. 5 

202,8 
150.4 
120.6 
139,0 
136,7 
167.1 
338.6 
166.0 
178.6 
16L1 
145.8 
167.6 

997.6 
425.1 
499.9 
654.0 
635.9 
668.4 
716.9 
715.3 
77L2 

5, 973.3 

66,0 
40.6 
64.0 
66.6 
27.0 
62.0 
35.6 
82.9 

118.1 
76.8 
70.7 
83.9 

34, 506.4 
34,905.4 
36,048,2 
37.482.0 
39,286.1 
40.929.1 
41,498. 6 
42.142.2 
42, 715.8 

42, 716. 8 

42, 258.0 
42, 337.9 
42,385. 9 
42, 437.9 
42, 514.3 
41, 689.1 
42,668.2 
42, 735. 7 
42,784.6 
42, 761.8 
42, 748.8 
42, 716.8 

64.9 
2L4 
40.8 
80.9 

128,1 
159.1 
16L6 
124,1 

72,9 

853,9 

5.4 
2.6 
6,7 
4.6 
2,6 
4,8 
2,9 
8.0 

13.6 
10.0 
6.3 
6.7 

23,065,6 
22,779.6 
21,837.4 
20,679,2 
19,080,3 
16,667.6 
13,123.6 
9,842.2 
7, 786. 7 

7,786, 7 

9, 655.1 
9, 616.3 
9,406.3 
9,277.1 
9,146, 2 
8,602.9 
8,324.4 
8,313.0 
8,195. 6 
8,056.7 
7,928.4 
7, 786.7 

55.2 
218.7 
312.4 
334.8 
331.0 
302.8 

302.8 

316.4 
305.9 
293.3 
283.8 
280.0 
654.8 
600.1 
44L0 
369.7 
341.9 
321. 4 
302.8 

Footnotes at end of table. 
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TABLE 39.—Sales and redemptions of Series E through K savings bonds by series, 

fiscal years 1941-69 and monthly 1959 \—Continued 
[In miUions of dollars] 

Fiscal year or m o n t h 

1941-61-- -
1962 
1953 
1954 - -
1955-.-
1956 
1957 -
1958 
1959 

To ta l through J u n e 30, 
1959 

1958—July. . 
Augus t 
September . 
Oc tobe r . ! 
N o v e m b e r . . -
Deceinber 

1959—^January 1 _ _ -
F e b r u a r y 
M a r c h - . 
Apri l ' 
M a y 
J u n e 

1952 
1953 
1954 . . . 
1956 
1956 
1957 
1958 
1959 

T o t a l through June 30, 
1959..-

1958—July 
Augus t 
S e p t e m b e r . . 
October 
N o v e m b e r 
December 

1959—January 
F e b r u a r y 
M a r c h 
Apri l 
M a y . - — 
J u n e 

Sales Accrued 
discount 

• Sales 
plus 

accrued 
discount 

Redempt ions 

To ta l 
Origmal 
pmchase 

price 2 

Accrued 
discount 

Amomi t 
ou t s tand

hlg 3 
(uiterest 
bearing) 

Series E 

61,969.5 
3, 266.1 
3,700.3 

5 3,988.0 
5 4,094.9 

4, 219.3 
3,919. 2 
3, 888.6 
3, 688. 0 

92, 733. 8 

319.6 
298.9 
292.4 
316.9 
273.6 
306.6 
376.1 
311.3 
336.3 

• 289.2 
290.3 
278.7 

4,703.9 
1,110,6 
1,120,3 
1,125.9 
1,123.1 
1,114.1 
1.132.6 
1.160.7 
1,174.6 

13,765. 6 

114.8 
9 L 3 
92.6 
81.2 
93.6 

118.1 
118.8 
93.7 
94.8 
79.8 
81,8 

114,0 

" 66,673.4 
4,376.7 
4,820,6 

- 5,113.9 
. 6,218,0 

5,333,4 
6, 051.8 
6,049.3 
4,862,5 

106,499. 4 

• 434,6 
390.2 
384.9 
397.1 
367.1 
424.7 
494,0 
405.1 
431.1 
369.0 
372.1 
392.7 

" « 32,167.0 
• 6 4,007.8 

6 4,032.3 
5 6 4,319.4 
6 6 4,489.6 

6 4, 622.0 
6 4,980.6 

4,961.0 
4,889.4 

68,469.1 

401.2 
364.8 
380.0 
392.0 
325.4 
395.9 
508.8 
392.3 
437.4 
433.2 
412.6 
445.7 

31,169,4 
• 3,682.6 

3.532.4 
3,765.4 
3,853.7 
3,963.6 
4, 264. 7 
4, 236. 7 
4,118. 2 

62,485.8 

346.2 
324.2 
316.0 
336.4 
298.4 
334.0 
473.2 
309.4 
319.3 
357.4 
341.8 
361.9 

997.6 
425.1 
499.9 
654.0 
635.9 
658.4 
715.9 
715.3 
77L2 

5,973.3 

66.0 
40.6 
64.0 
55.6 
27.0 
62.0 
35.6 
82,9 

118,1 
75.8 

• 70.7 
83.9 

34,606.4 
34,875.4 
35,663.6 
36,458.0 
37,186.4 
37,897.8 
37,969.0 
38,067.2 
38,040.3 

38,040.3 

38,100.4 
38,125.9 
38,130.8 
38,135,9 
38,177, 5 
38,206.3 
38,191.6 
38,204. 3 
38,197.9 
38,133.7 
38,093.3 
38,040.3 

Series H 

30,0 
360.3 

5 664,9 
51,129,6 

1,040. 6 
693.8 
78L6 
818.0 

6, 518.8 

98,6 
70,1 
69.6 
61.9 
50.9 
63.8 

110.7 
72.1 
77.7 
60.5 
48.1 
44.0 

30.0 
360.3 
664.9 

1,129,6 
1,040,6 

693,8 
78L6 
818,0 

6,518.8 

98.6 
70.1 
69.6 
61.9 
50.9 
63.8 

110.7 
72.1 
77.7 
60.5 
48.1 
44.0 

6.7 
5 25,5 
5 64.9 
108.1 
195.6 
236.1 
217.4 

843.3 

16.0 
15.7 
16.5 
14.9 
16.2 
17.8 
16.7 
17.4 
22.5 
19.1 
20.7 
23.9 

6.7 
25.6 
64.9 

108.1 
: 195.5 

236.1 
217.4 

843.3 

16.0 
15.7 
16.5 
14.9 
16.2 
17.8 
16.7 
17.4 
22.5 
19.1 
20.7 
23.9 

30,0 
384.6 

1,023.9 
2,098.7 
3,031.2 
3, 629.6 
4,076.0 
4,676. 5 

4,675. 5 

4,157.5 
4,212.0 
4,255.1 
4,302.1 

. 4,336. 8 
4,382.8 
4,476. 8 
4,531.5 
4, 586. 7 
4, 628.1 
4, 655. 4 
4, 675. 5 

Footnotes at end of table. 
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TABLE 39.—Sales and redemptions of Series E through K savings bonds by series, 
fiscal years 1941-59 and monthly 1959 ^—Continued 

[In millions of dollars] 

Fiscal year or m o n t h 

1941-51 — - . 
1952 
1953 - - -
1954 -
1955 -- -
1956 
1957 
1958 -
1959 -

To ta l th rough J u n e 
30,1959. . . . . . 

1958—July 
Augus t -
September 
October 
November . . . -
Deceniber -

1959—January. , 
F e b r u a r y 
M a r c h . - -
Apr i l ^ 
M a y . -
J u n e 

1941-51 
1952 . . . -
1953 
1964 
i965 : . - J - - - . - - . . . 
1956 
1957 
1958 --
1959 . ' 

To ta l th rough J u n e 
30, 1959 

1958—July 
Augus t -
September • . 
October _^ 
N o v e m b e r . 
December ^---

1959—January ' 
•February 
M a r c h 
Apr i l 
M a y 
Jnrie -

Sales 
Accrued 
discount 

Sales 
plus 

accrued 
discount 

Redempt ions 

Tota l 
Origmal 
purchase 

price 2 

Accrued 
discount 

A m o u n t out
s t and ing 3 

In teres t 
bearing 

Ma
t m e d 4 

Series F 

4,860.4 
97.1 

(*) 
5 2.9 

5 - 2 . 8 

(*) 
(*) 

4, 957. 7 

-. .- . .-

416.8 
96.4 

107.6 
105.1 
100.9 
87.7 
67.6 
47.1 
35.7 

1, 064. 9 

5.6 
2.3 
2.1 
3.5 
2.1 
2.7 
6.5 
2.0 
L 8 
3.1 
L 8 
2.3 

6,277.3 
193.6 
107.7 
108.6 
98.1 
87.7 
67.5 
47.1 
35.7 

6,022. 6 

5,6 
2,3 
2.1 
3.5 
2.1 
2.7 
6.5 
2.0 
L 8 
3.1 
L 8 
2.3 

1,388.6 
228.9 
256.6 

5 394.4 
5 632.4 

665.3 
709.3 
487.9 
285.2 

4.947. 6 

22.1 
17.8 
15.1 
19,1 
16.6 
25.4 
46,7 
25,4 
28,0 
23,5 
22.2 
23.5 

1,323,8 
207,4 
214.9 
313.6 
404.7 
607.4 
65L6 
368.8 
215.6 

4,107. 8 

17.0 
15,2 
9.6 

14.7 
14.4 
20.8 
43.9 
17.7 
14.7 
14.2 
16.1 
17.2 

64.9 
2L4 
40.8 
80.9 

127.7 
167.9 
167,7 
119.0 
69.5 

839.8 

5.2 
2.6 
6.4 
4.3 
2.2 
4.6 
2.8 
7.6 

13.2 
9.3 
6.0 
6.3 

3,888.7 
3,853.3 
3,705.3 
3,388.8 
2,876. 9 
2, 249.9 
1, 598.3 
1,169.1 

943.9 

943,9 

1,157, 9 
1,145, 9 
1,137.4 
1,125.1 
1,112.0 
1,024,9 

992.7 
993.9 
986.4 
973.3 
959,3 
943.9 

30.1 
107.6 
157.1 
166.8 
155.3 
13L0 

13L0 

149.8 
146.4 
141. 9 
138.6 
137. 2 
20L6 
193.5 
169.0 
150.4 
143.1 
136.8 
13L0 

Series G 

623,015.4 
6 422.3 

. 1 
5 13.4 

5 - 1 3 , 4 

23,437. 9 

: 

23, 015.4 
422.3 

. 1 
13.4 

- 1 3 . 4 

23.437. 9 

' 

3, 838. 5 
782.8 

1, 288. 7 
51, 726. 2 
6 2,107.3 

2,300. 5 
2, 719. 5 
2, 506. 5 
1.668, 6 

18.938,7 

174.7 
125.3 
101.1 
113.9 
106.3 
130.3 
282,0 
134.7 
143.6 
130.3 
11L2 
115,3 

3, 838. 5 
782.8 

1, 288. 7 
1, 726. 2 
2,107.3 
2,300. 5 
2, 719. 5 
2, 506. 5 
1, 668. 6 

18, 938. 7 

174.7 
125.3 
lOLl 
113.9 
106.3 
130.3 
282.0 
134.7 
143.6 
130.3 
11L2 
115.3 

19,177, 0 
18, 816. 5 
17, 627.9 
15, 789. 8 
13,683.3 
11, 238. 5 
8, 606.3 
5,992.1 
4,327.4 

4, 327. 4 

6,826. 5 
5, 708. 3 
5. 615. 3 
5, 507. 7 
5,403. 7 
4, 962. 9 
4, 727.7 
4, 727. 6 
4,636. 7 
4, 526. 9 
4, 430.0 
4, 327.4 

25.2 
111.1 
155.4 
168.0 
175.7 
171.8 

171.8 

166. 6 
159.5 
151.4 
145.1 
142.8 
453.2 
406.5 
272.0 
219.3 
198.8 
184.5 
17L8 

Footnotes at end of table. 
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TABLE 39.—Sales and redemptions of Series E through K savings bonds by series, 
fiscal years 1941-59 and monthly 1969 ^^-Continued 

[In millions of dollars] 

Fiscal year or m o n t h 

1962 
1963 . 
1964 . 
1966 . - - - -
1966 
1967 - : 
1958 . . -
1959 -

Tota l th rough J u n e 30, 
1969 

1 9 6 8 - J u l y 
Augus t . 
September 
October - - -
N o v e m b e r 
December 

1959—January _ 
F e b r u a r y 
M a r c h 
Apri l 
M a y 
J u n e --

1962 . . . - . -
1953 
1964 
1955 
1956 
1957-
1968 
1959. 

To ta l th rough J u n e 30, 
1969 

1968—Julv 
Augus t 
Sep tember _ 
October 
N o v e m b e r 
December 

1959—January 
F e b r u a r y - - . -
M a r c h 
A p r i l - -
M a y -
.Tune 

Sales Accrued 
discount 

Sales 
plus 

accrued 
discount 

Redempt ions 

To ta l 
Origmal 
purchase 

price 3 

Accrued 
discoimt 

A m o u n t 
outs tand

i n g s 
(interest 
bearing) 

SeriesJ 

24.0 
: 128.8 

»226. 6 
5 318.6 

183.2 
92.4 

(*) 
(*) 
972,4 

(*) 
(*). 

(*) 

0.7 
2.6 
6.8 

n . 9 
16.9 
18,1 
17.8 

73.8 

1.1 
L 4 
1.6 
1.3 
1.5 
1.7 
L 9 
L 4 
1.4 
1.4 
L 6 
L 7 

24.0 
129.4 
228.1 
325.3 
195.2 
108.3 
18.1 
17.8 

1,046,3 

1.1 
1,4 
1.5 
L 3 
1.5 
1.7 
L 9 
1.4 
1.4 
L 4 
L 6 
L 7 

1.9 
5 10.6 
5 2 L 2 

69.6 
106.5 
98.4 
6L2 

349,4 

4.0 
3.6 
3.-8 
2.6 
3.4 
4.4 
3.6 
3.9 
6,6 
4.1 
4,4 
7.9 

L 9 
10.6 
20,9 
68.4 

102.6 
93,3 
47,8 

336.3 

3.8 
3.6 
3.6 
2.4 
3.2 
4:2 
3.6 
3.6 
6.2 
3.4 
4.1 
7,4 

(*) 
0.1 

. 4 
1.3 
3.9 
5.1 
3.4 

14.1 

. 2 

. 2 

. 3 

. 2 

. 2 

. 4 

. 3 

.7 

. 3 

. 5 

24.0 
161.5 
369.0 
673.1 
808.6 
810.4 
730.2 
696.9 

696.9 

727.3 
726.2 
722,8 
721,5 
719.5 

. 716,9 
715.1 
712.6 
708.5 
705.9 
703,0 

. 696.9 

Series K 

6 86,9 
6 372,6 

5 6 599.2 
5 6 946.5 

6 403,1 
6 176.0 

. (*) 
(*) 

2,583.3 

( • ) 

— .-..-

86,9 
372,6 
699.2 
946.6 
403.1 
176.0 
(*) 
( • ) 

2,583.3 

(*) 

6.7 
520.3 
5 3 L 1 

79,6 
238,2 
267.7 
132,2 

764.7 

7.4 
6.4 
6.2 
8.0 

12,8 
1 L 8 
9.3 

10.0 
16.0 
13.3 
14,4 
17.6 

5.7 
20.3 
3 L 1 
79.6 

238.2 
257.7 
132.2 

764.7 

7.4 
6.4 
6.2 
8.0 

12.8 
n.8 
9.3 

10.0 
16.0 
13,3 
14.4 
17.6 

85.9 
462.7 

1,03L6 
1,947.0 
2, 270.6 
2,208.6 
1,950. 7 
1,818.6 

1,818.6 

1,943.3 
1.937.0 
1.930.7 
1.922.8 
1,910.0 
1,898.2 
1,888.9 
1.878.9 
1,863.8 
1,850.6 
1,836.2 
1,818.6 

NOTE.—Details by months from May 1941 for Series E, F, and G bonds will be found in the 1943 amiual 
report, p. 608, and tu correspondiag tables in subsequent reports. Monthly detail for Series H, J, and K 
bonds wiU be found in the 1952 annual report, pp. 629 and 630, and in corresponding tables in subsequent 
reports. 

•Less than $50,000. 
» See Note to table 38. 
2 Includes total value of redemptions not yet classifled between matured and unmatured bonds. 
3 Amounts outstanding are at current redemption values, except for Series G, H, and K, which are stated 

at par. 
4 Matured F and G bonds outstanding are included in the interest-bearing debt until all bonds of the 

annual series have matured; when they are transferred to matured debt upon which interest has ceased. 
5 Reductions were made in issues and redemptions of Series E, H, F, G, J, and K in. July 1964, to com

pensate for the erroneous inclusion of reissue transactions in June 1954 as reported in the daily Treasury 
statement. The amounts involved were as follows: $18 million for issues of Series E and H and $17 million 
for issues of Series F, G, J, and K; and $36 miUIon for unclassified retirements. 

« See table 38, footnote 2. 
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T A B L E 40.—Sales and redemptions of Series E and H savings bonds by denomina
tions, fiscal years 1941-59 and monthly 1959 ^ 

[In thousands of pieces. On basis of daily Treasury statements and reports from Bureau of the Public Debt] 

Fiscal year or 
inonth 

Total, all 
denomi
nations 2 

$25 $50 ' $100 $200 3 $500 $1,000 $5,000 $10,000 4 a 

Series E and H sales 

1941-61 
1952 
1953 
1954.. 

•1955.-. 
19561 -.J 
•1957 ..• 
.1958 
1959 . . . 
1958—July.i 

August 
September 
October... 
November.. 
December.. 

1969—January 
February.. 
March 
April.. 
May 

' June 

1941-616_. 
1952 6 1.. 
1953 8 
1954 6 
1955 6 
1956 6 
1957 6 __ 
1958 •• 
1959-."-...— 
1958—July 

August 
September.. 
October 

. November.. 
December.--

1969—January 
February 
March 
April 
May 
June 

371,227 
74,136 
80, 485 
85, 419 
85,342 
90, 053 
90,160 
89, 428 
85,882 
7,061 
6,700 
6,880 
7,539 
6,552 
7,403 
8,096 
6,742 
7,845 
6,882 
7,138 
7,043 

938,127 
50,701 

• 54,380 
56, 903 
55,164 
66, 719 
66, 327 
54, 908 
62;895 

. 4,288 
4,106 

. 4,195 
: 4,660 
; 4,019 

4,674 
• 4,957 

4,111 
4,839 
4,296 
4,445 
4,404 

208,207 
13,129 
14, 372 

. 15,686 
16, 374 
18, 784 
20, 256 
21, 043 
20,108 
1,634 
1,535 
1,646 
1,767 
1,568 
1,748 
1,836 
1,661 
1,854 
1,586 
1,700 
1,675 

156,894 
7,559 
8,211 
8,810 
9,315 

10,090 
9,969 
9,824 
9,477 

808 
766 
774 
830 
723 
813 
909 
764 
842 
741 
769 
748 

6,545 
720 
794 
854 
884 
929 
851 
893 
798 
71 
66 
65 
70 
60 
65 
81 
66 
71 
63 
61 
58 

21,051 
948 

1,243 
1,411 
1,678 
1,608 
1,320 
1,303 
1,212 

118 
106 
98 

102 
89 
97 

137 
106 
109 
91 
82 
78 

21,327 
1,076 
1,462 
1,708 
1,945 
1,864 
1,396 
1,411 
1,340 

136 
117 
100 
106 
90 

103 
168 
130 
126 
102 
87 
77 

Series E and H redemptions 

; 890,537 
76,403 
81, 983 
90, 387 
89, 749 
89, 953 
93,175 
93, 452 
88,647 
7,646 
7,259 
7,037 
7,416 
6,651 
7,585 
9,106 
6,663 
6,888 
7,597 

• 7,277 
7,623 

659, 947 
51, 649 
56, 734 
62, 941 
61, 049 
60, 014 
60, 612 
59, 880 
66,036 
4,902 
4,654 
4,478 
4,728 
4,250 
4,905 
5,605 
4,145 
4,334 
4,743 
4,550 
4,741 

125,084 
12,662 
13, 535 
15, 084 
15,650 
16, 503 
18,166 
19, 467 
18, 598 
1,676 
1,505 
1,481 
1,542 
1,385 
1,681 
1,901 
1,366 
1,465 
1,621 
1,561 
1,624 

72,022 
8,777 
8,840 
9,480 
9,914 
9,925 

10, 590 
10, 433 
10,394 

871 
826 
808 
858 
761 
822 

1,149 
774 
806 
915 
873 
932 

1,595 
371 
342 
357 
396 
537 
633 
639 
676 
63 
61 
52 
65 
49 
51 
79 
51 
62 
61 

7,921 
1,211 
1,112 
1,151 
1,210 
1,256 
1, 354 
1,320 
1,301 

109 
100 
98 

105 
92 
99 

156 
99 

101 
114 
no 
117 

7,156 
1,291 
1,106 
1,109 
1,177 
1,281 
1,485 
1,464 
1,451 

117 
106 
105 
112 
100 
112 
194 
113 
114 
126 
121 
131 

(*) 

(*) 7 
14 
26 
21 
12 
14 
16 
2 
1 
1 
1 
1 
1 
3 
2 
2 
1 
1 
1 

(*) 

(•) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 

NOTE.—Details of amounts of sales by months beghining May 1941 will be found in the 1943 annual report, 
p. 61i; and ia corresponding tables in subsequent reports. 

• *Less than 500 pieces. 
1 See Note to table 38. . ; 

. 2 Total includes $iO denomination Series E bonds, sold to Armed Forces only from June 1944 through 
March 1950. Details by years will be found in the 1952 armual report, pp. 631, 633." Thereafter monthly 
detail for each fiscal year appears in a footnote to the redemptions by denominations table of successive 
annual reports. Details iu thousands of pieces by months for the fiscal year 1959 foUow: 

July 

17 

Aug. 

16 

Sept. 

16 

Oct. 

14 

NoVi 

13 

Dec. 

14 

Jan. 

19 

Feb. 

13 

Mar. 

14 

Apr. 

15 

May 

13 

June 

13 

Total 

177 

3 Sale of $200 denomination Series E bonds began in October 1945. 
4 Includes,sales of $100,000 denomiaation Series E bonds which are purchasable only by trustees of em

ployees* savings plans begianing A'p'rU 1964, and'personal trust accounts beginnhig January 1956. 
5 Sale of $10,000 denomination Series E bonds was authorized on May 1,1952. 
«See table 38, footnote 2. 
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TABLE 41.—Sales of Series E and H'savings honds hy States, fiscal years 1958, 
1959, and cumulative . 

[In thousands of dollars, at issue price. On basis of reports received by the Treasury Department, with 
totals adjusted to basis of daily Treasmy statements] 

State 

Alabama . 
Alaska - -
Arizona 
Arkansas _ ._ • .-—. 
California . -
Colorado .- -
Oonnecticut . . . 
Delaware. . . 
District of Columbia . - . . . . .-
Florida.. 
Georgia 
Idaho 
Illinois _ - _ , _ _ . _. 
Ind iana 
Iowa --- - - —-
Kansas.- -
Kentucky . . . 
Louisiana -
Maine.. _ , . . _ 
Maryland .-- -
Massachusetts - -- -
Michigan _ _-. - . 
Minnesota .-
Mississippi - . . _ _ . -
Missouri - . . -
Montana _._ 
Nebraska - . . 
Nevada... _ . . . -
New Hampshire -_. 
New Jersey . . 
New Mexico 
NewYork--
North Caroliaa _ _-. -
North Dakota . . . . _ 
Ohio - -
Oklahoma - __ _ _ 
Oregon 
Pennfsylvania 
Rhodpr Island - . . - -
South Carolina 
South Dakota --
Tennessee. . . . 
Texas - . 
"Utah - -
Vermont 
Virginia.- . 
Washington - . 
West Virgiaia 
Wisconsiu-- -- - -
Wyoming - - - --
Canal Zone. .... . 
H a w a i i -.— -
P u e r t o Rico - - -
Virgin Is lands - -
Ad jus tmen t to dai ly T reasu ry s t a tement _. . . . -

To ta l - . . - - . . . 

Series E and H bonds 

Fiscal year 
1958 

40.971 
3,215 

18,776 
25,326 

267, 229 
29,906 
62, 568 
15,377 
35, 959 
64. 252 
43. 671 

7, 567 
424, 058 
148,815 
141.472 
86, 751 
57, Oil 
39, 368 
.15,479 
58,165 

108. 580 
282, 662 
71,175 
19,490 

146,963 
r 22, 672 

86, 652 
r 5,672 

8,535 
171, 646 
12,634 

425,340 
42,862 
21,977 

311, 083 
58, 548 
35, 031 

419, 600 
12.972 
23, 846 
27, 757 
41,834 

156,855 

4,306 
75,172 
64, 576 
62,337 

103, 095 
8,017 
2,326 

10,464 
1,569 

114 
•• -1-220, 872 

4,670,138 

Fiscal year 
1959' 

39,955 
2,742 

18,187 
24, 253 

266, 224 
31,860 
61,883 
15, 293 
38,326 
66,331 
43,443 

7,486 
389, 720 
138,879 
151,375 
99,817 
56,352 

• 37,993 
15,042 
57,175 

102,629 
242,108 

69.195 
18, 657 

148,408 
22,457 

102,310 
5,388 
8,704 

164,399 
12,226 

410,022 
43,162 

. 22, 547 
292,499 

61, 220 
34, 213 

412. 068 
13, 225 
23. 227 
31,067 
37,472 

153,419 
16,690 
4,014 

74,064 
61,881 
51,442 
95.168 
8,277 
2,418 

. 10, 356 
1,618 

139 
+186, 937 

4,505,960 

M a y 1941-
J u n e 1969 

969,636 
1 37,813 
347, 994 
688,159 

6,817,975 
748, 222 

1, 530,103 
236.802 

1, 067,313 
1) 210,974 
1,088,066 

• 253,847 
7,999, 559 
2, 744, 643 
2, 693, 664 
1, 596,738 
1,072,159 

963, 656 
377,348 

1', 203,881 
2.793,184 
5, 366. 872 
1,914,831 
. 580, 872 

2, 707,696 
496,970 

1, 509, 029 
114.315 
230,621 

3, 628,837 
232, 743 

11,023, 708 
1,114,106 

495, 588 
6,098,717 
1, 200,941 

976.743 
7,900, 799 

448,186 
566,496-
594,387 

1,043, 297 
3, 525, 696 

379,657 
128,164 

1, 599, 793 
1, 665, 279 

976, 229 
2. 233,185 

193,963 
58,632 

394,668 
55,658 
2,730 

2 +2,461,395 

98,262,539 

>• Revised. 
1 Excludes data for period April 1947 through December 1956, when reports were not available. In the 

annual reports for 1952-1968 data for period May 1941 through March 1947 were included with "Other 
possessions." 

2 Includes a smaU amount for other possessions. 

NOTE.—Sales by States of the various series of savings bonds were published in, the annual report for 
1943, pp. 614-621, and ia subsequent reports; and by months at iutervals in the Treasury Bulletin, beginning 
with the issue of July 1946. Since Apr. 30, 1953, figures for sales of Series E and H bonds only have been 
available by States. 



TABLE 42.—Percent of Series E and H savings bonds sold in each year redeemed through each yearly period thereafter ^ 
[On basis of Public Debt accounts, see " Bases of Tables"] 

Year of issue 

1941 --
1942 
1943 - — 
1944. --
1946 
1946 
1947 
1948 --
1949 
1950 -
1951-
1952 -
1953. 
1954 -
1965. 
1966 
1967. 
1958-

1952 
1963 
1964 
1955. 
1956 
1957. 
1958 

Redeemed by end of— 

1 
year 

2 
years 

3 
years 

4 
years 

6 
years 

6 
years years 

8 
years 

9 
years 

10 
years 

11 
years 

12 
years 

13 
years 

14 
years 

15 
years 

16 
years 

17 
years 

18 
years 

Series E 

3 
8 
15 
19 
28 
23 
21 
20 
22 
26 
29 
29 
28 
29 
29 
32 
33 
32 

6 
16 
24 
33 
38 
34 
30 
30 
34 
36 
38 
39 
38 
38 
39 
43 
43 

10 
21 
34 
41 
45 
40 
37 
39 
40 
41 
44 
45 
44 
45 
46 
49 

14 
29 
41 
47 
50 
45 
43 
44 
44 
45 
48 
49 
49 
60 
61 

18 
35 
47 
62 
54 
51 
47 
47 
47 
48 
52 
63 
53 
53 

23 
40 
51 
66 
68 
54 
60 
49 
50 
51 
65 
56 
66 

27 
44 
65 
60 
61 
56 
62 
62 
53 
54 
57 
59 

30 
48 
58 
62 
63 
68 
65 
54 
65 
57 
60 

34 
62 
61 
64 
65 
60 
67 
66 
57 
59 

40 
58 
65 
68 
68 
64 
61 
61 
62 

62 
68 
71 
73 
73 
69 
67 
67 

67 
71 
76 
76 
76 
73 
71 

70 
74 
78 
79 
79 
76 

72 
77 
80 
81 
81 

76 
79 
82 
83 

77 
81 
84 

80 
83 

82 

Series H 

3 
3 
3 
4 
4 
3 
3 

8 
8 
7 
11 
11 
8 

13 
12 
13 
16 
16 

17 
17 
19 
21 

21 
21 
23 

26 
26 

30 

NOTE.—The percentages shown in this table are proportions of the value of the bonds 
sold in any calendar year which are redeemed before July 1, of the next calendar year, 
and before July 1 of succeeding calendar years. Both sales and redemptions are 
calculated at original maturity value. 

1 Similar detail for Series A through E savings bonds may be found in the 1962 
annual report, p. 77, and for Series F and G, J, and K detail, see the 1958 annual report, 
p. 32. 
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T A B L E 43 —Percent of Series E and H savings bonds sold in each year redeemed through each year 

[On basis of Public Debt accounts, see "Bases of Tables"] 

I. SERIES E SAVINGS BONDS 

period thereafter, by denominations ^ 

Year of issue 

1944 . . 
1945 
1946 
1947 
1948 
1949- - -
1950 

1941.. 
1942 
1943 
1944- . 
1945 
1946 
1947-
1948 
1949-
1950 
1961 
1952 
1953 
1964- .. -. 
1965 
1966 
1957-
1968 

Note aud footnot 

1 
year 

2 
years 

3 
years 

4 
years 

5 
years 

Percent of Series E savings bonds redeemed by end of 

6 
years 

7 
years 

8 
years 

9 
years 

10 
years 

11 
years 

12 
years 

-

13 
years 

14 
years 

15 
years 

16 
years 

17 
years 

18 
years 

$10 denomination 2 

20 
45 
52 
61 
60 
61 
64 

49 
63 
68 
71 
77 
74 
77 

4 
16 
26 
33 
46 
46 
46 
47 
49 
61 
61 
61 
52 

. 64 
63 
53 
54 
52 

es at end 

9 
26 
38 
60 
58 
57 
6/ 
59 
62 
62 
63 
63 
64 
64 
64 
65 
64 

of table 

63 
71 
75 
79 
83 
82 
83 

14 
34 
50 
59 
65 
63 
63 
66 
67 
67 
68 
69 
69 
70 
70 
71 

70 
76 
80 
83 
87 
86 
86 

18 
44 
58 
66 
69 
67 
68 
69 

~ 71 
70 
72 
72 
73 
74 
74 

75 
79 
83 
86 
89 
88 
88 

26 
61 
63 
69 
73 
71 
71 
72 
73 
73 
74 
75 
76 
76 

78 
82 
85 
88 
91 
89 
90 

81 
84 
87 
90 
92 
91 
91 

83 
85 
88 
91 
93 
92 
91 

84 
87 
92 
92 
93 
93 
92 

86 
88 
91 
93 
94 
94 

89 
91 
93 
94 
95 

90 
92 
94 
95 

$26 denomination 

32 
67 
67 
72 
76 
74 
73 
74 
76 
75 
77 
77 
78 

37 
61 
71 
76 
77 
75 
76 
76 
77 
77 
79 
79 

42 
65 
74 
77 
79 
77 
76 
77 

• 78 
79 
80 

46 
68 
76 
79 
80 
78 
78 
79 
80 
80 

61 
72 
78 
81 
82 
80 
80 
81 
82 

67 
78 
83 
84 
85 
83 
83 
83 

72 
81 
85 
86 
87 
85 
85 

92 
93 
95 

76 
84 
87 
88 
88 
87 

93 
94 

78 
86 
88 
89 
90 

94 

. g 

80 
87 
89 
90 

82 
88 
91 

84 
90 

86 ^ 

CO 



T A B L E 43.—Percent of Series E and H savings bonds sold in each year redeemed through each yearly period thereafter, by denominations ^-
Continued 

I. SERIES E SAVINGS BONDS—Continued 

Year of issue 

1941 
1942.1 
1943 ̂  
1944 
1945 
1946 . -
1947 
1948 . . 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 • 
1957 
1958 

1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1960 
1951 
19521 

Percent of Series E savings bonds redeemed by end of— 

1 
year 

2 
years 

3 
years 

4 
years 

5 
years 

6 
. years 

7 
years 

8 
years 

9 
years 

10 
years 

11 
years 

12 
years 

13 
years 

14 
years 

16 
years 

16 
years 

17 
years 

18 
years 

$50 denomination 

3 
8 
16 
23 
36 
35 
34 
35 
37 
40 
39 
40 
40 
42 
42 
43 
42 
43 

7 
16 
26 
39 
49 
46 
46 
47 
50 
51 
51 
51 
53 
53 
54 
58 
54 

11 
22 
37 
49 
56 
53 
52 
55 
56 
56 
56 
58 
59 
60 
61 
64 

15 
31 
46 
55 
61 
57 
58 
59 
60 
60 
61 
62 
63 
64 
65 

21 
38 
52 
60 
65 
62 
61 
62 

" 62 
63 
64 
65 
66 
67 

26 
44 
56 
64 
68 
65 
64 
64 
65 
65 
67 
68 
69 

31 
48 
60 
68 
71 
67 
66 
66 
67 
68 
69 
71 

35 
52 
64 
70 
72 
69 
67 
68 
69 
70 
71 

39 
56 
66 
72 
74 
70 
69 
70 
71 
72 

45 
61 
70 
74 
77 
73 
72 
73 

" 74 

64 
70 
76 
79 
80 
77 
76 
77 

69 
74 
79 
81 
83 
80 
79 

73 
77 
81 
84 
85 
82 

75 
79 
83 
85 
86 

78 
81 
85 
87 

80 
83 
86 

82 
85 

84 

$100 denoniination 

3 
5 
8 
11 
20 
20 
20 
20 
21 
25 
24 
24 

7 
10 
15 
23 
31 
30 
30 
30 
34 
35 
34 
33 

10 
15 
24 
32 
38 
37 
36 
39 
40 
41 
39 
40 

14 
22 
32 
39 
43 
42 
43 
44 
44 
44 
44 
44 

19 
29 
38 
44 
48 
48 
47 
47 
47 
48 
48 
48 

24 
34 
42 
48 
52 
51 
50 
50 
50 
51 
51 
52 

28 
38 
46 
52 
55 
54 
52 
52 
53 
54 
54 
55 

32 
42 
51 
55 
68 
56 
54 
55 
55 
56 
57 

35 
46 
54 
58 
60 
58 
66 
57 
58 
59 

42 
53 
58 
61 
63 
61 
60 
61 
62 

62 
64 
66 
68 
69 
68 
67 
72 

67 
68 
70 
72 
73 
71 
70 

• . ' 

70 
71 
73 
75 
76 
74 

73 
74 
76 
77 
78 

76 
76 
78 
80 

78 
79 
81 

80 
81 

82 



1953: 
1954. 
1955. 
1956-

:VX 1957. 
1^ 1958-

1945. 
1946. 

L 1947. 
•Oi 1948. 

1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 
1957. 
1958. 

1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 
1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 
1957. 
1958-

1 23 
25 
26 
21 
29 
30 

34 
35 
37 
39 
40 

40 
42 
43 
46 

45 
46 
48 

49 
48 

51 

$200 denomiaation 3 

6 
12 
12 
12 
12 
16 
13 
13 
12 
14 
14 
17 
16 
17 

15 
21 
21 
20 
23 
24 
21 
20 

. 21 
22 
24 
26 
24 

23 
28 
27 
29 
30 
30 
27 
26 
26 
28 
30 
32 

28 
33 
34 
34 
34 
33 
31 
31 
32 
33 
35 

33 
38 
38 
37 
37 
37 
35 
35 
36 
38 

38 
42 
41 
40 
40 
40 
39 
39 
40 

42 
45 
43 
43 
43 
43 
42 
42 

45 
47 
46 
46 
46 
46 
45 

47 
49 
48 
48 
48 
49 

49 
54 
53 
53 
53 

58 
61 
61 
61 

63 
66 
65 

67 
69 

71 

$500 denomination 

3 

7 
11 
11 
12 
12 
12 
15 
12 

11 
10 
11 
12 
13 
12 
12 

6 
8 
11 
17 
20 
21 
21 
21 
24 
24 
21 
19 
19 
20 
21 
22 
21 

10 
13 
19 
24 
27 
28 
28 
30 
30 
29 
27 
27 
25 
26 
27 
29 

13 
19 
26 
30 
32 
34 
35 
35 
35 
34 
31 
30 
31 
32 
33 

18 
24 
31 
35 
37 
40 
39 
39 
38 
38 
36 
35 
36 
36 

22 
29 
36 
40 
42 
43 
43 
42 
41 
41 
39 
39 
40 

26 
33 
39 
44 
46 
46 
45 
45 
44 
44 
43 
43 

29 
36 
44 
48 
48 
49 
48 
47 
47 
47 
46 

33 
41 
47 
50 
50 
51 
50 
50 
50 
50 

39 
49 
53 
54 
55 
55 
55 
54 
65 

61 
60 
61 
62 
62 
62 
62 
62 

66 
64 
65 
66 
66 
66 
66 

69 
68 
69 
70 
70 
70 

72 
71 
72 
73 
73 

74 
74 
75 
76 

77 
76 
77 

79 
79 

81 

> 
bd 
f 

Ul 

Note and footnotes at end of table. 
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T A B L E 43.—Percent of Series E and H savings bonds sold in each year redeemed through each yearly period thereafter, by denominations ' 
Continued 

L SERIES E SAVINGS BONDS—Contmued 

Year of issue 

1941 
1942 
1943 . 
1944 
1945 - . 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 — 

1952 
1953 
1954 
1955 
1956 . 
1967 
1958 

Percent of Series E savings bonds redeemed by end of— 

1 
year 

2 
years 

3 
years 

4 
years 

5 
years 

6 
years 

7 
years 

8 
years 

9 
years 

10 
years 

11 
years 

12 
years 

13 
years 

14 
years 

15 
years 

16 
years 

17 
years 

18 
years 

$1,000 denomination 

3 
4 
6 
7 
11 
10 
11 
10 
11 
13 
11 
10 
9 
10 
11 
12 
11 
11 

6 
8 
11 
16 
19 
19 
20 
19 
22 
21 
19 
18 
18 
18 
20 
21 
19 

9 
12 
18 
23 
26 
26 
26 
28 
28 
27 
24 
24 
24 
25 
26 
28 

12 
17 
24 
29 
31 
32 
33 
33 
33 
31 
29 
29 
30 
31 
32 

16 
22 
29 
34 
36 
38 
38 
37 
36 
34 
33 
33 
34 
35 

20 
26 
34 
38 
41 
41 
41 
39 
39 
37 
37 
37 
38 

23 
30 
37 
43 
44 
44 
43 
42 
42 
41 
40 
41 

26 
33 
41 
46 
46 
46 
46 
44 
44 
44 
43 

29 
37 
44 
48 
49 
49 
48 
47 

' 47 
46 

36 
48 
51 
54 
53 
63 
53 
62 
53 

60 
59 
59 
61 
60 
61 
61 
60 

--

64 
63 
64 
65 
65 
65 
65 

67 
66 
67 
69 
69 
69 

70 
69 
71 
72 
72 

73 
72 
74 
75 

75 
75 
76 

78 
77 

86 

$10,000 denomiaation 4 s 

6 
7 
8 
9 
12 
10 
9 

13 
15 
16 
19 
21 
17 

18 
22 
24 
26 
27 

23 
30 
30 
32 

31 
35 
35 

35 
40 

41 
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IL SERIES H SAVINGS BONDS 

Year of issue 

1952 
1953 
1954 --
1955 
1956 
1957 
1958 -

1952 
1953 --
1954 
1955 
1956 
1957 
1958 

Percent of Series H savings bonds redeemed b y end of— 

1 year 2 years 3 years 4 years 6 years 6 years 7 years 

$500 denomina t ion 

3 
4 
3 
4 
5 
4 
3 

9 
9 
9 

10 
11 
9 

15 
14 
15 
16 
17 

20 
19 
20 
21 

24 
24 
24 

28 
28 

32 

$5,000 denomina t ion 

3 
3 
2 
3 
4 
3 
3 

8 
8 
7 
9 

10 
7 

12 
12 
13 
16 
15 

16 
16 
19 
21 

21 
21 
23 

25 
24 

29 

1 year 2 years 3 years 4 years 6 years 6 years 7 years 

$1,000 denomina t ion 

3 
3 
3 
3 

3 
3 

8 
8 
8 
9 

10 
8 

12 
12 
13 
15 
15 

17 
17 
18 
19 

21 
21 
22 

$10,000 denomina t ion 

4 
' 3 

3 
3 

4 
4 

9 
7 
7 

12 
12 
8 

12 
12 
15 
22 
17 

16 
16 
23 
27 

21 
21 
27 

25 
25 

27 
26 

28 

32 

w 
tr* 
Ul 

1 Series E and H bonds are the only savings bonds now being sold. For Series A-D 
saviags bonds data, see the 1952 annual report, p. 635; for Series F and G, J, and K, 
see the 1958 annual report, pp. 558-662. 

2 June 1,1944, was the earliest issue date for bonds of the $10 denomination. The sale 
was discontinued on Mar. 31,1950. 

3 Oct. 1,1945, was the earliest issue date for bondsof the $200 denomination. 
< May 1, 1952, was the earliest issue date for bonds of the $10,000 denomination. 

5 Includes the $100,000 denomination which may be purchased only by trustees of 
employees' savings plans begianing with April 1954, and personal trust accounts be
gianiag with January 1955. 

NOTE.—The percentages shown in this table are the proportions of the value of the 
bonds sold in anj'̂  calendar year which are redeemed before July 1 of the next calendar 
year and before July 1 of succeedmg calendar years. Both sales and redemptions are 
calculated at origiaal maturity value. 

O l 
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IV. Interest 

TABLE 44.—Amount of interest-hearing puhlic debt outstanding, the computed annual 
interest charge, and the computed rate of interest, June SO, 1916-69, and at the end 
of each month during 1959 i 

[On basis of Pub l i c D e b t accounts through J u n e 1937, a n d subsequent ly on basis of daily Treasury state
m e n t s , see "Bases of Tab les" ] 

E n d of flscal year or m o n t h Interest-bearing 
deb t a 

$971,562, 690 
2, 712,549,476 

11,985,882,436 
25,234,496,273 
24,061,095,361 
23,737,352,080 
22,711,035,587 
22,007,590,754 
20,981,586,429 
20,210,906,261 
19,383,770,860 
18,250,943,965 
17,317,695,096 
16,638,941,379 
15,921,892,350 
16, 519,588,640 
19,161,273,540 
22,157,643,120 
26,480,487,920 
27,645,229,826 
32,755,631,770 
35,802, 586,915 
36,675,925,880 
39,885,969,732 
42,376,495,928 
48,387,399,539 
71,968,418,098 

135,380,306,795 
199,543,355,301 
256,356,615,818 
268,110,872,218 
255,113,412,039 
250,063,348,379 
250,761,636,723 
255,209,353,372 
252, 851, 765,497 
256,862,861,128 
263,946,017,740 
268,909, 766,654 
271,741,267,507 
269,883, 068,041 
268, 485, 562, 677 
274. 697. 560.009 
281, 833, 362, 429 

Compu ted an
nua l interest 

charge 3 

$23,084,635 
83,625,482 

468,618,544 
1,054,204,509 
1,016,692,219 
1,029,917,903 

962,896,635 
927,331,341 
876,960,673 
829,680,044 
793,423,952 
722,675,653 
671,353,112 
656, 654, 311 
606,031,831 
688,987,438 
671,604,676 
742,175,955 
842,301,133 
750,677,802 
838,002,053 
924,347,089 
947,084,058 

1,036,937,397 
1,094,619,914 
1,218,238,845 
1,644,476,360 
2,678,779,036 
3,849,254,656 
4,963,730,414 
6,350,772,231 
6,374,409,074 
6,455,475,791 
6,605,929,714 
5,612,676,616 
6,739,616,990 
5,981,357,116 
6,430,991,316 
6,298,069,299 
6,387,225,600 
6,949, 699, 625 
7,325,146, 596 
7. 245.154.946 
8.065,917,424 

Compu ted 
ra te of 

interest 3 

Percent 
2.376 
3.120 
3.910 
4.178 
4.225 
4.339 
4.240 
4.214 
4.180 
4.105 
4.093 
3.960 
3.877 
3.946 
3.807 
3.566 
3.506 
3.350 
3.181 
2.716 
2.659 
2.682 
2.589 
2.600 
2.683 
2.518 
2.285 
1.979 
1.929 
1.936 
1.996 
2.107 
2.182 
2.236 
2.200 
2.270 
2.329 
2.438 
2.342 
2.351 
2.576 
2.730 
2.638 
2.867 

June 30— 
1916 
1917 
1918 
1919 
1920 - -
1921 1 -
1922. . . - - -
1923 - - - i 
1924 -
1925 
1926 — 
1927 -
1928 
1929--
1930 
1931 
1932 
1933 
1934 
1935 -
1936 
1937 -
1938 - -
1939 
1940 -
1941 — -
1942 -
1943 -
1944 
1945 
1946 - - - . -
1947 — -
1948 
1949 — - -
1950 - - — 
1951 - -
19.52 - - - . 
1953 
1954 
1955 
1956 
1957 ._ 
1958 
1959 

F o o t n o t e s a t e n d of t a b l e . 



TABLES 549 

TABLE 44.—Amount of interest-bearing puhlic debt outstanding, the computed [annual 
interest charge, and ihe computed rate of interest, June 30, 1916-59, and at.the end 
of each month during 1959 ^—Continued 

End of fisca lyear or month Interest-beariag 
debt 2 

Computed an
nual interest 

charge 2 

Computed 
rate of 

interest 3 

End of month— 
1968—July. 

August 
September. 
October 
November. 
December. 

1959—January... 
February.. 
March 
April 
May 
June 

273,909, 
276,960, 
275, 004, 
278, 560, 
281,424, 
280,838, 
283,808, 
283, 243, 
280,088, 
283,497, 
284,473, 
281,833, 

914,424 
654,138 
448, 844 
995, 955 
893, 681 
881,413 
272,866 
136,470 
963,730 
479,095 
342,978 
362,429 

207,708,952 
016,156,813 
084, 507, 527 
367,387, 996 
532,869, 685 
543,408,133 
666,873,494 
867, 751,898 
835, 508,666 
992, 567,988 
101,899,943 
065.917,424 

Percent 
2.632 
2. 534 
2.677 
2.647 
2.679 
2.689 
2.704 
2.781 
2.801 
2.824 
2.853 
2.867 

» Comparable monthly data 1929-36 appear iu 1936 annual report, p. 442, and from 1937 in later reports. 
Annual interest charge monthly 1916-29 appears in 1929 annual report, p. 509. -

»Includes discount on Treasury bills from June 30, 1930; the current redemption value from May 1936 
of savings bonds of Series A-F and J; and beginning August 1941, the face amount of Treasury tax and 
savings notes. The face value of matured savings bonds and notes outstanding is included until alLof 
the annual series have matured, when they are transferred to matured debt on which interest has ceased. 

3 For methods of computing annual interest charge and rate see note to following table. For computa
tions-on Treasury biUs and saviags bonds, see footnotes 3 and 4 to following table. 



TABLE 45.—Computed annual interest rate and computed annual interest charge on the public debt by security classes, June 30, 1939-59^ 
[Dollar amounts in millions. On basis of daily Treasury statements, see ."Bases of Tables"] 

E n d of fiscal year or m o n t h 

June 30— 
1939 
1940 
1941 . -
1942 -
1943 
1944 — -
1946 — -
1946 
1947 -
1948 
1949 - -
1950 
1951 — 
1952 -
1953 
1954...- - -
1956 
1956 
1957— 
1958. 
1959 

E n d of m o n t h : 
1958—July 

Augus t 
Sep tember . 
October 
N o v e m b e r -
December 

1959—January _-
F e b r u a r y -
M a r c h - - - -
Apri l 
M a y . -
J u n e -

Tota l pub 
lic deb t 

Marke tab le issues 

T o t a l * B U l s ' Certificates Notes Treasu ry 
bonds 

• Nonmarke t ab l e issues 

To ta l Savings 
bonds 4 

T a x a n d 
savings 

notes 
Other 

Special 
Issues 

C o m p u t e d annua l interest rate 

2.600 
2.683 
2.518 
2.285 
1.979 
1.929 
1.936 
1.996 
2.107 
2.182 
2.236 
2.200 
2.270 
2.329 
2.438 
2.342 
2.351 
2.576 
2.730 
2.638 
2.867 

2.632 
2.534 
2.577 
2.647 
2.679 
2.689 
2.704 
2.781 
2.801 
2.824 
2.853 
2.867 

2.525 
2.492 
2.413 
2.225 
1.822 
1.726 
1.718 
1.773 
1.871 
1.942 
2.001 
1.958 
1.981 
2.061 
2.207 
2.043 
2.079 
2.427 
2.707 
2.546 
2.891 

2.634 
2.374 
2.443 
2.558 
2.610 
2.624 
2.649 
2.769 
2.799 
2.832 
2.877 
2.891 

0.010 
.038 
.089 
.360 
.380 
.381 
.381 
.381 
.382 

1.014 
1.176 
1.187 
1.569 
1.711 
2.254 
.843 

1.639 
2.654 
3.197 
L033 
3.316 

.951 
L185 
1.702 
2.512 
2.836 
2.930 
2.960 
2.995 
3.020 
3.101 
3.209 
3.316 

0.664 
.876 
.875 
.875 
.875 
.875 

1.042 
1.225 
1.163 
1.875 
1.876 
2.319 
1.928 
1.173 
2.625 
3.345 
3.330 
2.842 

3.329 
2.361 
2.361 
2.361 
2.361 
2.212 
2.212 
2.599 
2.713 
2.713 
2.842 
2.842 

1.448 
1.256 
1.076 
1.092 
1.165 
1.281 
1.204 
1.289 
1.448 
1.204 
1.376 
1.344 
1.399 
1. 660 
1.754 
1.838 
1.846 
2.075 
2.504 
2.806 
3.304 

2.801 
2.790 
2.785 
2.823 
2.823 
2.954 
2.995 
3.276 
3.266 
3. 311 
3.307 
3.304 

2.964 
2.908 
2.787 
2:680 
2.494 
2.379 
2.314 
2.307 
2.307 
2.309 
2.313 
2.322 
2.327 
2.317 
2.342 
2.440 
2.480 
2.485 
2.482 
2.576 
2.619 

2.675 
2.585 
2.592 
2.592 
2.592 
2.592 
2.607 
2.608 
2.608 
2.619 
2.619 
2.619 

2.913 
2.908 
2.865 
2.277 
2.330 
2.417 
2.473 
2.567 
2.593 
2.623 
2.629 
2.569 
2.623 
2.669 
2.720 
2.751 
2.789 
2.824 
2.853 
2.892 
2.925 

2.896 
2.897 
2.899 
2.902 
2.904 
2.909 
2.912 
2.916 
2.918 
2.921 
2.923 
2.925 

2.900 
2.900 
2.868 
2.787 
2.782 
2.788 
2.789 
2.777 
2.765 
2.769 
2.751 
2.748 
2.742 
2.745 
2.760 
2.793 
2.821 
2.848 
2.880 
2.925 
2.961 

2.928 
2.931 
2.933 
2.936 
2.938 
2. 944 
2.948 
2.950 
2.953 
2.956 
2.959 
2.961 

0.606 
1.040 
1.080 
1.076 
1.070 
1.070 
1.070 
1.290 
1.383 
1.667 
1.786 
2.231 
2.377 
2.359 

3.000 
3.000 

. 3.000 
2.743 
2.495 
2.314 
2.000 
2.000 
2.423 
2.414 
2.393 
2.407 
2.717 
2.714 
2.708 
2.709 
2.708 
2.713 
2.718 
2.718 
2.714 

2.716 
2.715 
2.712 
2.713 
2.714 
2.714 
2.714 
2.716 
2.714 
2.714 
2.714 
2.714 

3.091 
3.026 
2 904 
2.681 
2.408 
2.406 
2.436 
2.448 
2.610 
2.588 
2.596 
2.689 
2 606 
2.676 
2.746 
2.671 
2.685 
2.705 
2.635 
2.630 
2.694 

2.633 
2.635 
2.637 
2.640 
2.643 
2.646 
2.648 
2. 650 
2.653 
2.656 
2. 660 
2.694 

Ol 
Ol o 

pi 

o 

pi 

O 

Ul 

O 

pi 

> 
o 

tt 

1^ 
pi 

> 
Ul 



June 30— 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 - - . 
1955 --. 
1956 
1957 
1958-. 
1959 

End of month: 
1958—July 

August 
September. 
October 
November. 
December-

1969—January. _. 
February.. 
March 
April 
May— 
June 

Computed annual interest charge 

$1,037 
1,096 
1,218 
1,644 
2,679 
3,849 
4,964 
6,351 
5,374 
6,455 
5,606 
6,613 
5,740 
5,981 
6,431 
6,298 
6,387 
6,950 
7,325 
7,245 
8,066 

7,208 
7,016 
7,085 
7,367 
7,533 
7,543 
7, 667 
7,868 
7,836 
7,993 
8,102 
8,066 

$858 
858 
910 

1,125 
1,737 
2,422 
3,115 
3,362 
3,156 
3,113 
3,103 
3,040 
2,731 
2.879 
3,249 
3,071 
3,225 
3,758 
4,210 
4, 242 
5,133 

4,215 
4,017 
4.095 
4,399 
4,571 
4,600 
4,754 
4,954 
4,923 
5,105 
5,193 
5,133 

$1 
9 
45 
66 
65 
65 
60 
139 
135 
160 
213 
293 
442 
164 
299 
649 
743 
231 

1,046 

213 
265 
385 
647 
819 
863 
889 
943 
962 

1,048 
1,107 
1,046 

$17 
146 
262 
299 
305 
221 
236 
361 
214 
178 
533 
368 
355 
162 
428 
685 

1,096 
962 

1,096 
909 
909 
909 
909 
804 
804 
987 
933 
933 
962 
962 

$105 
80 
61 
73 
107 
223 
283 
235 
118 
137 
49 
274 
601 
296 
534 
688 
762 
746 
776 
673 
902 

574 
577 
578 
619 
620 
770 

831 
901 
902 
902 

$747 
772 
842 

1,021 
1,435 
1,885 
2,463 
2,753 
2,753 
2,697 
2,654 
2,387 
1,835 
1,753 
1,903 
1,962 
2,010 
2,034 
2.005 
2,341 
2, 221 

2,331 
2,265 
2,222 
2,222 
2,222 
2,161 
2,194 
2,195 
2,196 
2,221 
2, 221 
2,221 

92 
130 
307 
680 

1,084 
1,390 
1,442 
1,630 
1,561 
1,652 
1,735 
2,106 
2,093 
2,069 
2,099 
2,044 
1,972 
1,881 
1,787 
1,728 

1,784 
1,779 
1,776 
1,771 
1,770 
1,757 
1,750 
1,751 
1,747 
1,738 
1,733 
1,728 

$54 
84 
123 
284 
691 
965 

1,271 
1,362 
1,420 
1,470 
1,648 
1, 581 
1,579 
1,583 
1,598 
1,622 
1,647 
1,637 
1, 673 
1,520 
1,496 

1,520 
1,520 
1,519 
1,518 
1,618 
1,507 
1,503 
1,506 
1,506 
1,502 
1,499 
1,496 

$16 
78 
103 
109 
72 
59 
47 
63 
117 
123 
118 
99 
121 
46 

11 
16 
10 
9 
51 
44 
41 
37 
406 
391 
372 
357 
352 
334 
308 
266 
232 

264 
259 
257 
253 
252 
250 
247 
245 
241 
236 
233 
232 

$117 
146 
178 
211 
262 
344 
458 
547 
687 
782 
861 

1,010 
1,116 
1,128 
1,118 
1,220 
1,234 
1,216 
1,206 

1,208 
1, 221 
1,213 
1,198 
1,192 
1,186 
1,163 
1,163 
1,166 
1,150 
1,176 
1, 206 

> 

fei 
Ul 

NOTE.—The computed annual interest charge represents the amount of interest 
that would be paid if each interest-beariag issue outstandiag at the end of the month 
or year should remaia outstanding for a year at the applicable annual rate of interest. 
The charge is computed for each issue by applying the appropriate aimual interest 
rate to the amount outstandmg on that date. The aggregate charge for all interest-
bearing issues constitutes the total computed annual interest charge. The average 
annual iaterest rate is computed by dividiag the computed annual iaterest charge 
for the total, or for any group of issues, by the corresponding principal amount. Begin
niag December 31,1958, the computed average iaterest rate on the public debt is based 
upon the rate of effective yield for issues sold at premiums or discounts. Prior to 
December 31, 1958, the computed average rate was based upon the coupon rates of the 
securities. This rate did not materiaUy differ from the rate computed on the basis of 
effective yield. The Treasury, however, announced on Nov. 18, 1958, that there may 
t e more frequent issues of securities sold with premiums or discounts whenever ap

propriate. This "effective-yield" method of computing the average interest rate on 
the public debt will more accurately reflect the interest cost to the Treasury, and is felt 
to be in accord with the intent of Congress where legislation has required the use of 
such rate for various purposes. 

*Less than $500,000. 
1 See table 24 for amounts of public debt outstanding by security classes. 
2 Total includes Panama Canal bonds, postal saviags bonds prior to 1966, and con

version bonds prior to 1947, 
3 Included in debt outstanding at face amount, but the annual interest charge and 

the annual iaterest rate are computed on the discount value. 
4 The armual interest charge and annual hiterest rate on United States savings 

bonds are computed on the basis of the rate to maturity applied against the amount 
outstanding. O l 

Ol 
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T A B L E 46.—Interest on ihe public debt by security classes, fiscal years 1956-59 ^ 

[In millions of dollars. On basis of Public Debt accounts, see "Bases of Tables"] 

Class of security 1956 1958 1959 

Public issues: 
Marketable obligations: 

Treasury bills 2— __. 
Certificates of iadebtedness., 
Treasury notes . . . 
Treasury bonds. L 
Postal savings bonds 
Liberty and Victory loans... 
Prewar loans 

Total marketable obligations.. 

Nonmarketable obligations: 
Treasury tax and savings notes 
United States savhigs bonds: 

Series E, F, and J 2 
Series G, H, and K 

Depositary bonds 
Armed Forces leave bonds 
Treasury bonds, investment series. 
Adjusted service bonds of 1945 

Total nonmarketable obligations. 

Total public issues.. 

Special issues: 
Treasury bonds 
Treasury notes 
Certificates of indebtedness-

Total special Issues...' 

Total mterest on public debt.. 

463.9 
340.3 
820.4 

2,032.8 
(*) 
(*) 

L5 3,658. 9 

11.6 

1,217. 5 
417.1 

7.2 
(*) 
335.9 

(*) 
1,9 

5,648. 2 

364.2 
774.2 

704.5 
574.2 
8n.o 

2, on. 4 
(*) 
(*) 

L5 

4,102.6 

(*) 
1,216. 9 

365.3 
5.3 

(*) 
313.4 

(*) 
1,900. 9 

6,003. 5 

305.6 
935.1 

738.4 
1,143. 8 

600.8 
2,097.4 

(*) 

4,581.9 

(*) 
1,218. 2 

308.1 
3.3 

(*) o 272.3 

(*) 
1,801. 9 

6,383. 8 

86.6 
358.4 
778.0 

1,223.0 

734.2 
915.3 
741.0 

2,229.1 

(*) L5 

4,621.1 

(*) 
1, 232. 0 

296.1 
4.0 

(*) 
242.2 

(*) 
1, 774.3 

6,395.4 

173.4 
43L9 
692.1 

7,606.8 

•Less than $50,000. 

1 On an accrual basis. 
a Amounts represent discount treated as interest. 
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T A B L E 47.—Interest on the puhlic debt and guaranteed obligations hy tax status, 

fiscal years 1940-59 ^ 

[In millions of dollars. On basis of Pub l i c D e b t accounts , see "Bases of Tab les" ] 

Fiscal year 

1940 
1941 
U942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 . . . . 
1963 
1964 
1955 
1956 
1957 
1968 
1959 

1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 „ 
1956 
1957. -
1 9 6 8 -
1969 

Tota l 

Tax-exempt 

Tota l Whol ly Par t i a l ly 

Taxable 

Special 
issues to 
Govern

m e n t agen
cies and 

t rus t funds 

Issued b y U . S. Gove rnmen t 

1,041.4 
1, n o . 2 
1,260.1 
1,813.0 
2,610.1 
3, 621.9 
4, 747. 5 
4, 968.0 
6,187.8 
5, 352.3 
5,496.3 
5, 615.1 
5,853.0 
6, 603.6 
6.382. 6 
6, 370.4 
6, 786. 6 
7, 244. 2 
7,006.8 
7, 592.8 

909.6 
960.1 
907.2 
896.6 
852.2 
780.2 
7 n . 9 
OOLO 
674.8 
494.6 
416.7 
329.9 
226.0 
20L7 
183.9 
148.6 
94.6 
73.3 
66.6 
42.3 

104.2 
79.2 
57.1 
38.3 
27.2 
45.3 
26.0 

7.0 
6.6 
6.1 
4.3 
4.2 
4.1 
3.7 
3.1 
2.2 
L 6 
L 6 
L 6 
L 5 

805.4 
870.9 
850.1 
867.4 
826.0 
734.9 
685.9 
694.0 
669.2 
489.4 
412.4 
325.7 
221.9 
198.0 
180.8 
146.4 
93.1 
7 L 8 
65.1 
40.8 

0.6 
163.6 
676.1 

1,449.8 
2,436.3 
3, 530.8 
3,755.1 
3,884.9 
4.040.3 
4,218.8 
4,413.0 
4, 686.9 
5.258.4 
5.071.0 
6.107.1 
5,563. 6 
6, 930.2 
6.317.2 
6, 353.1 

13L8 
159.6 
199.4 
24L3 
308.2 
405.4 
504.8 
601.9 
728.1 
817.6 
860.8 
872.2 
940.1 

1,043.6 
1,127.6 
1,114.7 
1,138. 4 
1, 240.7 
1,223.0 
1,197.4 

Issued b y Federal ins t rumenta l i t ies : Guaran teed issues 

109.9 
110.9 
126.6 
82.0 
77.9 
18.0 

L 6 
L 6 
L l 
. 7 
.5 

L l 
1.8 
2.4 
2.2 
2.1 
2.5 
3.8 
4.0 
4.9 

109.9 
110.9 
113.0 
66.6 
65.7 
13.2 

L 6 
L 6 
L l 
.4 
. 3 
.3 
.4 
. 3 
.2 
.2 
.2 
.2 
.2 
. 1 

109.9 
110.9 
113.0 
66.6 
65.7 
13.2 

L 6 
L 6 
L l 
.4 
. 3 
. 3 
.4 
. 3 
. 2 
.2 
. 2 
.2 
.2 
. 1 

12.6 
16.4 
12.2 
4.8 

(*) 

. 1 

. 8 
L 4 
2.1 
2.0 
L 9 
2.3 
3.6 
3.8 
4.8 

NOTE.—Amount of interest paid includes increase in redemption value of United States savings bonds 
and discount on unmatured issues of Treasury bills. Interest paid on guaranteed issues does not include 
amounts paid on demand obligations of Commodity Credit Corporation. Data for 1913-33 will be found 
in the 1948 annual report, p. 639, and for 1934-39 in the 1952 annual report, p. 646. 

•Less than $60,000. 
* Figures for 1940 to 1949, inclusive, represent actual interest payments; figures for 1950 to 1954, inclusive, 

represent interest which became due and payable dmmg those years without regard to actual payments; 
figures for 1955 to 1959, inclusve, are shown on an accrual basis. 
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V.—Prices and yields ofsecur i t ies 

T A B L E 48.—Average yields of taxable i long-term Treasury bonds by months, October 1941-Jnne 1959 ^ 

[Averages of daily figmes. Percent per annum compounded semiannually] 

Year 

1941 -
1942 
1943--- -
1944 -
1945. - - - . 

1946 
1947 . . . 
1948 . 
1949 
1950 

1951 
1952 . . . 
1953 
1954 
1955 

1956 
1957 
1958 
1959 

J a n . 

2.48 
2.46 
2.49 
2.44 

2.21 
2.21 
2.45 
2.42 
2.20 

2.39 
2.74 
2.80 
2.69 
2.68 

2.88 
3.34 
3.24 
3.91 

•Feb. 

2.48 
2.46 
2.49 
2.38 

2.12 
2.21 
2.45 
2.39 
2.24 

2.40 
2.71 
2.83 
2.62 
2.78 

2.85 
3.22 
3.28 
3.92 

• M a r . 

2.46 
2.48 
2.48 
2.40 

2.09 
2.19 
2.44 
2.38 
2.27 

2.47 
2.70 
2.89 
2.53 
2.78 

2.93 
3.26 
3.25 
3.92 

Apr . 

2.44 
2.48 
2.48 
2.39 

2.08 
2.19 
2.44 
2.38 
2.30 

2.56 
3 2.64 
3 2.97 

2.48 
2.82 

3.07 
3.32 
3.12 
4.01 

M a y 

2.45 
2.46 
2.49 
2.39 

2.19 
2.19 
2.42 
2.38 
2.31 

2.63 
2.57 
3.11 
2.54 
2.81 

2.97 
3.40 
3.14 
4.08 

J u n e 

2.43 
2.45 
.2.49 
2.35 

2.16 
2.22 
2.41 
2.38 
2.33 

2.65 
2.61 
3.13 
2.65 
2.82 

2.93 
3.58 
3.20 
4.09 

J u l y 

2.46 
2.45 
2.49 
2.34 

2.18 
2.25 
2.44 
2.27 
2.34 

2.63 
2.61 
3.02 
2.47 
2.91 

3.00 
3.60 
3.36 

Aug . 

2.47 
2.46 
2.48 
2.36 

2.23 
2.24 
2.45 
2.24 
2.33 

2.57 
2.70 
3.02 
2.48 
2.95 

3.17 
3.63 
3.60 

Sept. 

2.46 
2.48 
2.47 
2.37 

2.28 
2.24 
2.45 
2.22 
2.36 

2.56 
2.71 
2.98 
2.52 
2.92 

3.21 
3.66 
3.75 

Oct. 

3 2.34 
2.45 
2.48 
2.48 
2.35 

2.26 
2.27 
2.45 
2.22 
2.38 

2.61 
2.74 
2.83 
2.54 
2.87 

3.20 
3.73 
3.76 

N o v . 

2.34 
2.47 
2.48 
2.48 
2.33 

2.25 
2.36 
2.44 
2.20 
2.38 

2.66 
2.71 
2.86 
2.57 
2.89 

3.30 
3.57 
3.70 

Dec. 

2.47 
2.49 
2.49 
2.48 
2.33 

2.24 
2.39 
2.44 
2.19 
2.39 

2.70 
2.75 
2.79 
2.59 
2.91 

3.40 
3.30 
3.80 

Average 

2.46 
2.47 
2.48 
2.37 

2.19 
2.26 
2.44 
2.31 
2.32 

2.57 
2.68 
2.94 
2 55 
2.84 

3.08 
3.47 
3.43 

1 Taxable bonds are those on which the interest is subject to both the normal and 
surtax rates of the Federal iacome tax. This average commenced Oct. 20, 1941. 

2 Prior to October 1941 yields are on partially tax-exempt long-term bonds. For 
January 1930 through December 1945 see the 1956 annual report, page 492, and for 
January 1919 through December 1929 see the 1943 annual report, p. 662. 

3 Beginning October 20, 1941, through March 31, 1952, yields are based on bonds 
neither due nor callable for 15 years; beginning April 1, 1962, through March 31, 1953, 
on bonds neither due nor callable for 12 years; beginning April 1,1953, on bonds neither 
due nor callable for 10 years. 

NOTE.—For bonds selling above par and callable at par before maturity, the yields 
are computed on the basis of redemption at first call date; while for bonds selling below 
par, yields are computed to maturity. Monthly averages are averages of daily figures. 
Each daily figure is an unweighted average of the yields of the iadividual issues. Yields 
before 1953 are computed on the basis of the mean of closing bid and ask quotations in 
the over-the-counter market. Commencuig April 1953, yields, as reported by the 
Federal Reserve Bank of New York, are based on over-the-counter bid quotations. 
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T A B L E 49.—Prices and yields of marketable public debt issues, J u n e 30, 1958, and J u n e SO, 1959, and price range since first traded i 

[Price decimals are thh-ty-seconds and H- indicates addi t iona l sixty-fourth] 

I ssue ' 

J u n e 30,1958 

Pr ice 

B id Ask 

Yield to 
call or to 
m a t u r i t y 
percent 3 

J u n e 30,. 1959 

Pr ice 

B id Ask 

Yield to 
call or to 
m a t u r i t y 
percent 3 

Price range since first t r aded * 

High 

Price D a t e 

L o w 

Pr ice D a t e 

Taxab le issues: 
T rea su ry bonds : 

2 M % S e p t . 15, 1956-69 5- . 
2 H % M a r . 15, 1957-69 6 . . 
2 M % D e c . 16,1958 
2M% J u n e 15, 1959-62. . . . 
23^% Dec . 16, 1959-62. . . . 
2 H % N o Y . 15,1960 ._ 
2 ^ % Sept . 16,1961 . 
2M% N o v . 15, 1961 
2 ^ % J u n e 15, 1962-67. . . . 
2M% Aug . 15, 1963 
2 K % Dec. 15, 1963-68. . . . 
3 % F e b . 16,1964 
2M% J u n e 15, 1964-69. . . . 
2}4% Dec . 15, 1964-69 
2 ^ % F e b . 16, 1965 
2 H % M a r . 15, 1965-70.. . . 
2 H % M a r . 15, 1966-71. . . . 
3 % Aug . 15, 1966- - -
2 H % J u n e 15, 1967-72—-
2 K % Sept . 15, 1967-72-. . 
2 H % Dec . 16, 1967-72- — 
4 % 0 c t . 1, 1969-.-
33^% N o v . 15, 1974 
3 ^ % J u n e 15, 1978-83. . . . 
4 % F e b . 15, 1980 
3M% M a y 15, 1985 

•3H% F e b . 15, 1990 
3 % F e b . 15, 1995 

T r e a s u r y notes : 
13^% A, F e b . 15, 1959 
4% A, Aug . 16, 1959 8 
3 J ^ % B , N o v . 15, 1959---
3M% A, M a y 15, 1960. . . . 
3 H % B , M a y 15, I960- . . . 
3 ^ % B , M a y 15, 1961 . . . . 
4% A, Aug . 15, 19616 
3 H % A , F e b . 16, 1962 . . . . 

F o o t n o t e s a t e n d of t a b l e . 

100.09 
100.10 
100.20 
99.09 
99.10 

100.17 
101.08 
100.11 
97.22 
99.20 
96.13 

101.30 
95.10 
95.06 
99.18 
94.20 
94.07 

101.20 
93.30 
93.28 
93.30 

107.26 
106.30 
100.00 

100.11 
100.14 
100.22 
99.13 
99.13 

100. 21 
101.13 
100.15 
97.28 
99.26 
96.19 

102. 02 
95.18 
95.14 
99.22 
94.26 
94.13 

101. 24 
94.06 
94.04 
94.06 

108.02 
107.06 
100.08 

100.00 
103.30 
96.18 

100.13 

100.08 
104.06 
95, 26 

100.15 

103.10 103.14 

104.31 
104.12 

105.03 
104.16 

.84 
1.11 
2.44 
2.41 
1.90 
2.34 
2.39 
2.79 
2.58 
2.90 
2.62 
3.00 
3.00 
2.70 
3.05 
3.05 
2.78 
3.04 
3.03 
3.02 
3.17 
3.33 
3.26 

3.25 
3.30 
3.21 

L 2 1 

2.32 
2.-36 

93.30 
93.00 
97.23 
96.14 
95.15 
87.26 
92.13 
85.26 
93.26 
84.26 
84.10 
90.24 
83.30 
83.20 
92.02 
83.12 
82.22 
83.12 
98.14 
96.04 
87.06 
97.10 
87.02 
88.28 
83.22 

100. 01 
99.30 
99.15 
99.08 
98.26 
99.23 

.98.06 

94.02 
93.04 
97.27 
96.18 
95.19 
88.00 
92.17 
86.00 
93.30 
85.02 
84.18 
90.28 
84.06 
83.28 
92.06 
83.20 
82.30 
83.20 
98.20 
96.12 
87.14 
97.18 
87.10 
89.04 
83.30 

100.02 
100.02 
99.19 
99.10 
98.29 
99.27 
98.10 

4.46 
4.46 
3.86 
4.47 
4.55 
4.33 
4.66 
4.34 
4.50 
4.40 
4.40 
4.51 
4.40 
4.30 
4.31 
4.18 
4.23 
4.13 
4.19 
4.22 
4.10 
4.20 
4.07 
4.16 
3.84 

3.57 
3.74 
4.13 
4.13 
4.31 
4.14 
4.37 

107.16 
102.26 
103.24 
104.20 
104.21 
101.11 
104.22 
103. 00 
108.12 
100.24 
108.03 
103.19 
107.25 
107.24 
100.13 
107.23 
107.22 
103.20 
106.16 
109.18 
106.16 
no. 14 
110.24 
111.28 
100.08 
101.04 
106.26 
101.12 

100.22 

A p r . 
J u l y 
Apr . 
Apr . 
Apr . 
J u n e 
Apr . 
A p r . 
Apr . 
Apr . 
A p r . 
Apr . 
A p r . 
A p r . 
J u n e 
A p r . 
A p r . 
A p r . 
A p r . 
Apr. . 
A p r . 
Apr . 
A p r . 
Aug . 
M a r . 
J u n e 
Apr . 
J u n e 

6,1946 
2.1954 

29,1964 
6,1946 
6,1946 
5,1958 

30,1954 
30,1954 

6,1946 
18,1968 
6,1946 

21,1958 
6,1946 
6,1946 
5.1958 
6,1946 
6,1946 

21,1968 
6,1946 
6,1946 
6,1946 

21,1958 
22,1958 
4,1964 
6.1959 

11,1958 
21,1958 
8.1955 

J u n e 6,1958 

95.04 
96.06 
97.04 
91.30 
91.18 
94.02 
96.00 
93.20 
87.18 
9L16 
85.18 
93.23 
84.20 
84.00 
90.16 
83.20 
83.12 
9L26 
83.06 
82.20 
83.04 
98.06 
96.00 
87.02 
96.26 
86.26 
88.16 
82.26 

95.29 

J u n e 
J u n e 
J u n e 
J u l y 
J u l y 
J u l y 
Oct. 
J u l y 
J u n e 
J u l y 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
J u n e 
A p r . 
M a y 
M a y 
M a y 
M a y 
J u n e 
M a y 

2,1953 
2,1953 
1,1963 

24,1957 
24,1957 
22,1967 
17,1957 
22,1967 

5,1959 
22,1967 
3,1959 

16,1959 
4,1959 
3,1959 
3,1959 
3,1959 
3,1959 

16,1959 
5,1959 
6,1959 
5,1959 

20,1969 
19,1969 
19,1959 
18,1959 
18,1959 
5,1959 

18,1959 

Dec . 18,1966 

104.02 J u n e 9,1968 8.12 Sept . 26,1967 

100.06 
106.06 
106.12 

N o v . 26,1968 
J u n e 6,1958 
Apr . 24,1958 

98.22 
99.22 
98.04 

J u n e 24,1959 
J u h e 26,1959 
J u n e 26,1959 
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T A B L E 49.—Prices and yields of marketable public debt 

. Issue 

Taxable issues—Continued 
T r e a s u r y notes—Cont inued 

4% D , F e b . 15, 1962 . 
4 % B , Aug. 15, 1962 7 
3 ^ % C, N o v . 15, 1962 
2 ^ % A, F e b . 15,1963 
4% B , M a y 15, 1963. . 
iy2% E O , Oct. 1,1958 
1 H % E A , Apr . 1, 1959. 
1 H % E O , Oct. 1,1959 
1 H % E A , Apr . 1, 1960. . . 
13^% E O , Oct. 1,1960 
1 H % E A , Apr . 1, 1961 
1 H % E O , Oct. 1,1961 --
1 H % E A , Apr . 1, 1962 
13^% E O , Oct. 1, 1962 
1 H % E A , Apr . 1, 1963 
iy2% E O , Oct. 1, 1963 
1 H % E A , Apr . 1, 1964 

Certificates of indebtedness : 
4% C, Aug. 1,1958 
3 ^ % D , Dec . 1, 1958 
2M% A, F e b . 14, 1959 
1 K % B , M a y 15, 1959 - - -
1 ^ % C, Aug . 1, 1959 -
3 H % E , N o v . 15, 1959- -
3M% A, F e b . 15, 1960 
4% B , M a y 15, 1960 -

Par t iaUy tax exempt issue: 
T rea su ry bonds , 2 ^ % Dec . 16,1960-65 

issues, J u n e 30, 1959, and price range since 

June 30,1958 . 

Price 

B id 

105.31 
105.05 
100.11 

100.02 
100.08 
100.12 
99.26 
99.14 
98.14 
97.28 
96.12 
95.24 
95.08 

100.09 
101.03 
100.26 
100.04 

. . 

103.14 

Ask 

106.03 
105.11 
100.16 

100.06 
100.14 
100.16 
100.00 
99.20 
98.22 
98.04 
96.20 
96.00 
95.16 

100.11 
101.05 
100.28 
100.06 

103.22 

Yield to 
call or to 
m a t u r i t y 
percent 3 

2.47 
2.49 
2.65 

L24 
LIO 
L 2 0 
LOI 
L76 
2.09 
2.18 
2.61 
2.65 
2.66 

.69 
1.10 
L18 
1.10 

L 3 3 

'. J u n e 30,1959 

Price 

B id 

99.14 
99.31 
97.28 
93.18 
98.16 

99.14 
98.20 
97.08 
96.00 
94.02 
92.20 
91.14 
90.02 
88.22 
87.08 

99.27 
99.28 
99.26 
99.31 

97.20 

Ask 

99.18 
100.03 
98.00 
93.22 
98.20 

99.18 
98.28 
97.16 
96.08 
94.10 
92.28 
9L22 
90.10 
88.30 
87.16 

-f 99.28 
99.30 
99.28 

100.02 

97.28 

Yield to 
call or. to 
m a t u r i t y 
percent 3 

4.23 
4.00 
4.43 
4.58 
4.42 

3.77 
3.38 
3.77 
3.88 
4.29 
4.37 
4.36 
4.40 
4.44 
4.51 

-1- 3.30 
3.70 
4.05 
4.03 

3.15 

first traded ^ —Cont inued 

Price range since first, t r aded 4 

High 

Price 

100.28 
107.05 
106.13 
101.14 
99.31 

100.08 
100.15 
100.18 
100.06 
99.28 
99.06 
98.26 
98.00 
97.16 
97.04 
9L18 
89.06 

119.00 

D a t e 

F e b . 20,1959 
J u n e 6,1968 
Apr . 22,1958 
J u n e 11,1958 
Apr . 1,1959 
J u n e 6,1968 
J u n e 12,1958 
J u n e 16,1958 
J u n e 13,1968 
J u n e 18,1958 
J u n e 12,1958 
J u n e 12,1968 
J u n e 6,1958 
J u n e 3,1958 
J u n e 5,1958 
N o v . 25,1958 
A p r . 8,1959 

J a n . 25,1946 

L o w 

Pr ice 

99.14 
99.30 
97.26 
93.18 
98.16 
96.02 
95.08 
94.08 
93.00 
92.06 
9L04 
90.06 
88.18 
88.12 
90.02 
88.22 
87.08 

97.20 

D a t e 

J u n e 
Oct. 
J u n e 
J u n e 
J u n e 
Oct. 
Dec . 
Dec . 
Dec . 
Dec . 
Dec . 
J u n e 
Aug . 
Oct. 
J u n e 
J u n e 
J u n e 

30,1959 
17,1957 
26,1969 
30,1969 
30,1959 
5,1953 

19,1956 
18,1956 
7,1956 

10,1956 
7,1966 

21,1957 
13,1957 
2,1967 

30,1969 
30,1959 
30,1959 

J u n e 30,1969 

1 Prices and yields (based dn bid prices) on June 30,1958 and 1959, are over-the-counter 
closing quotations, as reported to the Treasury Department by the Federal Reserve 
Bank of New York. Yields are percent per annum compounded semiannually except 
that on securities having only one interest payment, they are computed on a simple 
interest basis. 

2 Excludes Treasury bills, which are fully taxable; and Panama Canal bonds, which 
are fully tax-exempt. For description and amount of each issue outstanding on June 
30, 1969, see table 26; for uiformation as of June 30, 1958, see 1958 annual report, p. 478. 

3 Yields are computed to earliest call date when prices are above par and to matmity 
date when prices are at par or below. 

4 Beginning April 1963, prices are closing bid quotations. Prices for prior dates are 
the mean of closing bid and ask quotations, except that before Oct. 1, 1939, they are 
closing prices on the New York Stock Exchange. "When issued" prices are included 
in price range begianiag Oct. 1, 1939. Dates of highs and lows iu case of recurrence 
are the latest dates. Issues with original maturity of less than 2 years are excluded. 

5 Called on May 14,1958, for redemption on Sept. 15, 1958. 
6 As of May 1, 1959, holders of $473 million of the $2,609 million of 4% notes due Aug. 

1, 1961, exercised the option to be paid off in cash on Aug. 1,1959. 
7 Redeemable on Feb. 16,1960, at option of holder upon 3 months' notice. 
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TABLES 557 

VI.—Ownership of governmental securities 

TABLE 50.—Estimated ownership of interest-hearing governmental securities out
standing June SO, 1952-59, by type of issuer 

[Par value.* In bUlions of dollars] 

June 
30 

Total 
amount 

out
stand

ing 

Held by banks 

Total 
Com
mer
cial 

banks 

Federal 
Reserve 
Banks 

Held by 
U . S . 

Govern
ment 

invest
ment 

ac
counts 

Held by private nonbank investors 

Total 
Indi
vid

uals ' 

Insur
ance 
com

panies 

Mutual 

banks 

Corpo
rations 3 

State, 
local, 

and ter
ritorial 
govern
ments 4 

Miscel
laneous 
inves
tors 5 

I. Secnrities of U. S. Government and Federal instrumentalities guaranteed by United States 6 

1952. 
1953... 
1954-. 
1955... 
1956... 
1957... 
1958. 
1959... 

1952... 
1953... 
1964... 
1955... 
1956— 
1957... 
1958... 
1959... 

1952... 
1953... 
1964... 
1966... 
1956... 
1957— 
1958. 
1959. 

256.9 
264.0 
269.0 
27L8 
270.0 
268.6 
274.8 
28L9 

84.0 
83.6 
88.7 
87.1 

'81.0 
'79.2 
'90.7 
87.4 

6 L 1 
58.8 
63.6 
63.5 

' 5 7 . 3 
' 5 6 . 2 
' 6 5 . 3 

61.3 

22.9 
24.7 
25.0 
23.6 
23.8 
23.0 
25.4 
26.0 

. 44.3 
47.6 
49.3 
50.5 
63.6 
55.6 
55.9 
54.6 

128.6 
132.9 
131.0 
134.1 

'135.4 
'133.8 
'128.2 
139.9 

63.8 
' 65. 3 
' 6 3 . 7 
' 6 4 . 0 
' 6 6 . 5 
' 6 5 . 3 
' 6 3 . 1 

65.9 

16.7 
16.0 

' 1 6 . 4 
' 1 5 . 0 
' 1 3 . 6 
' 1 2 . 7 
' 1 2 . 2 
•12.5 

9.6 
9.5 
9.1 
8.7 
8.4 
7.9 
7.4 
7.3 

18.8 
' 1 8 . 6 

16.6 
' 1 8 . 8 
' 1 7 . 7 
' 1 6 . 1 
' 1 3 . 9 

20.0 

10.4; 
12.0 
13.9 
14.7 
16.7 
16.9 
16.9 
16.7 

10.3 
n.5 
12.2 
12.8 
14.6 
14.9 
14.6 
17.6 

II. Securities of Federal instrumentalities not guaranteed by United States ' 

1.2 
1.1 
1.0 
1.8 
2.6 
3.6 
3.8 
4.8 

.7 

.6 

.5 

.9 

.9 
1.0 
L4 
1.2 

.7 

.6 

.5 

.9 

.9 
1.0 
L4 
1.2 

.6 

.6 

.6 

.9 
1.6 
2.4 
2.4 
3.6 L4 

(*) 
(•) 

0.1 
.1 
.1 
.1 

(*) 
(*) 

.1 

.2 

.2 

.3 

.1 

.1 

.1 

.4 

.7 
LO 
LO 
L3 

(*) 
(*) 
(•) 
(•) 

0.1 
.2 
.2 
.6 

III. Securities of State and local governments, Territories, and possessions 8 

29.2 
32.3 
37.4 
42.7 
47.6 
52.0 
66.7 
6 L 8 

9.9 
10.6 
12.0 
12.8 
13.0 
13.4 
15.8 
17.0 

9.9 
10.6 
12.0 
12.8 
13.0 
13.4 
15.8 
17.0 

. 7 

. 7 

. 3 

. 3 

. 2 

.2 

. 3 

.3 

18.6 
21.0 
25.1 
29.6 
34.3 
38.6 
40.6 
44.3 

10.6 
n.6 
13.8 
16.4 
19.6 
22.0 
22.7 
24.5 

2.8 
3.6 
4.6 
6.8 
6.6 
7.4 
8.2 
9.5 

. 2 

. 4 

.6 

. 7 

. 7 

.7 

.7 

. 7 

. 6 

. 7 

. 9 
L l 
L 3 
L 5 
L 6 
L 6 

3.9, 
4.2 
4.6 
4.9 
6.3 
6.8 
6.3 
6.8 

.7 
' .8 

.9 
LO 
L l 
1.2 

NOTE.—For data from 1937 through 1940, see the 1952 aimual report, pp. 764 and 766. 

•Less than $60 million. 
' Revised. 
» Except in the case of data which include U.S. savings bonds of Series A-F and J, which are included 

on the basis of current redemption value. 
2 Includes partnerships and personal trust accounts. 
« Exclusive of banks and insurance companies. 
4 Comprises trust, sinking, and investment funds of State and local governments. Territories, and pos

sessions. 
5 Includes savings and loan associations, nonprofit associations, corporate pension trust funds, dealers and 

brokers, and investments of foreign balances and international accounts in this country. 
« On daUy Treasmy statement basis. Since noninterest-bearing debt is excluded the figmes differ slightly 

from those in discussion of debt ownership. Special issues to Federal agencies and trust funds are included 
and guaranteed securities held by the Treasmy are excluded. 

' See table 61, footnote 4. 
8 Excludes obligations of PuertolRicoIafter^JuneI30,1952. 
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TABLE 51.—Estimated distribution of interest-bearing governmental securities out
standing June SOy 1962-59, hy tax status and type of issuer ^ 

J u n e 30 

1962 
1953 
1954 . 
1955 
1956 
1967 
1958 
1969 

1952 
1953 
1954 
1965 
1956 
1957 
1958 
1969 

1962 
1953 
1954 
1955 
1956 
1957 
1968 
1969..- .-

[Par va lue . ' I n mUllons of dollars] 

Securit ies of U . S. Gove rnmen t a n d Fed
eral ins t rumenta l i t ies guaranteed b y 
U . S.» 

To ta l 

Tax-exempt 

WhoIly5 Par 
t ial ly « 

Tax
a b l e ' 

Special 
issues 8 

Securities of Federa l in
s t r u m e n t a l i t i e s n o t 
guaran teed b y U . S.4 

To ta l 

Tax-exempt 

Whollys Par -
tiaUy« 

Tax-
able 7 

Securities of S ta te , local, 
a n d terri torial gov
e rnmen t s 

WhoUy tax-exempt * 

T o t a l 

Issues 
of 

S ta tes 
a n d 

locali-
t ies 

Issues 
of Ter
ritories 

a n d 
posses
s i o n s ' 

I . To ta l a m o u n t o u t s t a n d m g 

256,907 
263,997 
268,990 
271, 785 
269,956 
268, 592 
274,798 
281,944 

44,335 
47, 560 
49,339 
50, 540 
53,495 
65,661 
66, 896 
64,616 

142 
124 
96 
71 
60 
60 
50 
50 

31 
23 
13 
4 

(*) 

7,402 
6,678 
5,997 
3,386 
3,386 
2,404 
1,485 
1,485 

I I . 

86 
26 
12 
4 
2 

(•) 
(*) 
(*) 

211,623 
216,657 
220,668 
225,078 
221, 406 
219,311 
227,017 
235,653 

37,739 
40,638 
42,229 
43, 250 
45,114 
46, 827 
46,246 
44,766 

1,220 
1,142 

960 
1,815 
2,567 
3,464 
3,777 
4,820 

1,220 
1,142 

960 
1,815 
2.567 
3,464 
3,777 
4,820 

29,217 
32,268 
37,393 
42, 706 
47, 524 
61,990 
56,650 
61,835 

He ld b y U . S. G o v e r n m e n t investmentfaccounts 

6,480 
6,972 
7,086 
7,282 
8.379 
,8,724 
9,649 
9,861 

37,739 
40, 538 
42, 229 
43, 250 
45.114 
46,827 
46,246 
44,766 

4 
20 
8 
8 

13 
18 
25 

6 

4 
20 
8 
8 

13 
18 
25 
.6 

733 
733 
332 

. 255 
227 
243 

'271 
310 

29,111 
32,200 
37,300 
42,600 
47,400 
61,840 
56,500 
61,675 

106 
68 
93 

106 
124 
160 
160 
160 

730 
715 
329 
250 
220 
237 

t '264 
304 

2 
18 
3 
6 
7 
6 
7 
6 

. I I I . He ld b y Federal Reserve B a n k s 

22,906 
24, 746 
25,037 
23,607 
23,758 
23,035 
26,438 
26,044 

22,906 
24,746 
25,037 
23,607 
23, 758 
23,036 
25,438 
26,044 

Footnotes at end of table. 



TABLES 559 
TABLE 51.—Estimated distribution of interest-bearing governmental securities out-

standing June SO, 1952-59, by tax status and type of issuer ^—Con. 

[Parvalue.^ In millions of dollars] 

J u n e 30 

1952 
1953 
1954 . . 
1965 
1956 . 
1957 . . . . . 
1958 
1959 

1952 
1953 
1954 
1955 
1956 
1967 
1958 . . . 
1959 

Securities of U . S. Gove rnmen t a n d Fed
eral in s t rum entaUties guaran teed b y 
U . S . 3 

To ta l 

Tax-exempt 

Wholiys Par 
t ial ly 6 

Tax
able 7 

Special 
issues 8 

Securities of Federa l in
s t r u m e n t a l i t i e s n o t 
guaran teed by U . S.4 

To ta l 

Tax-exempt 

Wholly5 Par -
tiallys 

Tax
able 7 

Securities of S ta te , local, 
a n d terri torial gov
e rnmen t s 

Whol ly tax-exempt« 

To ta l 

Issues 
of 

Sta tes 
a n d 

locali
ties 

Issues 
of Ter
ritories 

a n d 
posses
sions » 

I V . He ld b y Sta te and local governments . Terri tories, a n d possessions 

10,357 
11,983 
13,930 
14,731 
15,734 
16,900 
16, 900 
18,700 

n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 

n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 

3,870 
4,181 
4,527 
4,853 
5,303 
6,801 
6,332 
6.802 

3,852 
4,176 
4,523 
4,850 
5,300 

: 5,800 
6,330 
6,800 

18 
5 
4 
3 
3 
1 
2 
2 

V. Pr iva te ly held securities 

179,309 
179,708 
180,684 
182,906 
176, 970 
173,106 
176, 565 
184. .584 

112 
100 
83 
67 
50 
50 
50 
50 

n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 

n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 
n . a. 

1,216 
1,122 

952 
1,807 
2,554 
3,446 
3,752 
4.814 

1,216 
1,122 

952 
1,807 
2,554 
3,446 
3,752 
4,814 

24,614 
27,354 
32,534 
37, 598 
41,994 
45,946 

' 50,047 
54, 723 

24,529 
, 27,309 

32,448 
. 37,500 

41,880 
45,803 

' 49, 906 
54. 571 

86 
45 
86 
98 

114 
143 
141 
152 

NOTE.—.For data back to 1913, see 19'46 annual report, p. 664, 1949 annual report, p. 591, and 1958 annual 
report, p. 574. 

*Less than $500,000. n. a. Not avaUable. ' Revised. 
1 The "total amount outstanding" of securities of the several issuers differs from the gross indebtedness of 

these issuers as the former excludes noninterest-beariag debt. The "total privately held securities" differs 
from the net indebtedness of the borrowers in several additional respects. The former is derived by deduct
ing from the total amount of interest-bearing securities outstanding the amount of such securities held by 
Federal agencies. Federal Reserve Banks, and by public sinkiag, trust, and investment funds. Net indebt
edness, on the other hand, is derived by deducting from the gross indebtedness an amount equivalent to 
the total volume of sinking fund assets of the respective borrowers, but makes no allowance for any other 
public assets. 

2 When included, U.S. savings bonds Series A-F, arid J are at current redemption value; 
3 On basis of daily Treasury statements. Excludes guaranteed securities held by the Treasury. 
4 Excludes stocks and interagency loans. 

• 6 Income is exempt from both the normal rates and smtax rates of the Federal income tax. 
8 Income is exempt only from the normal rates of the Federal income tax. Interest derived from $5,000 

aggregate principal amount owned by any one holder is exempt from the surtax rates as well. 
7 Income is subject to both the normal and the surtax rates of the Federal income tax. 
8 Special issues to Federal agencies and trust funds. 
9 Excludes obligations of Puerto Rico after June 30,1952. 



T A B L E 52.—Summary of Treasury survey of ownership of interest-bearing public debt and guaranteed obligations, June SO, 1958 and 1959 

[Par value. In milhons of dollars] 

, Classification 

N u m b e r of ins t i tu t ions or t rus t funds . 

T Y P E OF SECURITY 

P u b l i c marke tab le : 
T r e a s m y biUs: 

Regular weekly 
T a x ant ic ipat ion 
Other 

Certificates of indebtedness 
T rea su ry notes . . 
T rea su ry bonds 
P a n a m a Canal bonds 
Guaran teed obhgat ions (Federal 

Hous ing Admin i s t ra t ion de
bentures) 8 . 

To ta l p u b h c marke tab le . -

P u b l i c nonmarke tab le : 
U . S . savings bonds ^ . 
Depos i ta ry bonds 
T r e a s m y bonds , i nves tmen t 

series 

To ta l p u b h c n o n m a r k e t a b l e . . . 
Special issues 

G r a n d total 

To ta l a m o u n t 
ou t s tand ing 

J u n e 30, 
1958 

22,406 

32,920 
20,416 
90,883 

50 

101 

166, 776 

51,984 
8 171 

9,621 

61, 777 
46,246 

274, 798 

J u n e 30, 
1959 

25,006 
3,002 
4,009 

33,843 
27,314 
84,803 

50 

no 
178,138 

50, 503 
8 183 

8,365 

69, 050 
44, 756 

281,944 

He ld b y investors covered in T r e a s m y s m v e y i 

Commercia l 
b a n k s 2 3 

J u n e 30, 
1958 

6,518 

3,796 

"3 ,"33i ' 
11,532 
38, 710 

10 

7 

67, 386 

537 
8 171 

279 

986 

58,372 

J u n e 30, 
1959 

6,425 

1,943 
171 

1,448 
3,883 

12,417 
33, 518 

13 

9 

63,403 

520 
8 183 

261 

964 

54,367 

M u t u a l savings 
banks 2 

J u n e 30, 
1958 

518 

89 

" " " i 3 2 " 
465 

6,493 

14 

6,193 

231 
(*) 

1,005 

1,236 

7,429 

J u n e 30, 
1959 

616 

138 
11 
26 

209 
684 

6,228 

13 

6,309 

176 
(*) 

847 

1,023 

7,331 

I n s m a n c e 

Life 

J u n e 30, 
1958 

307 

188 

9 ' 
69 

4,180 

20 

4,465 

113 

2,250 

2,364 

6,829 

J u n e 30, 
1959 

303 

231 
81 
37 

104 
185 

4,202 

11 

4,850 

84 

2,014 

2,099 

6,948 

companies 

Fi re , casual ty , 
and m a r i n e 

J u n e 30, 
1958 

548 

66 

" " " i 0 3 ' 
545 

3,216 
2 

3 

3,936 

230 

200 

429 

4,365 

J u n e 30, 
1959 

537 

108 
20 
27 

243 
613 

3,167 
2 

(*) 
4,181 

188 

156 

344 

4, 625 

U . S . Govern
m e n t invest

m e n t accounts 
and Federa l 

Reserve B a n k s 

J u n e 30, 
1958 

2,876 

'20,'546' 
1,169 
7,492 

64 

32,136 

17 

2,933 

2,951 
46,246 

81,333 

J u n e 30, 
1959 

1,897 
14 

207 
19,187 
4,268 
7,471 

63 

33,108 

17 

2,780 

2,797 
44,756 

80, 660 

He ld b y aU 
other investors 4 

J u n e 30, 
1958 

15,392 

"'8,'799' 
6,636 

31, 791 
38 

2 

62,659 

50,866 

2,955 

53,811 

116,470 

J u n e 30, 
1959 

20,690 
2, 705 
2,265 

10, 216 
9,147 

31, 216 
35 

14 

76,288 

49, 517 

2,307 

61,824 

128,112 

M e m o r 
He ld b 

r a t e p 
t r u s t : 

J u n e 30, 
1958 

9,798 

198 

9 1 ' 
96 

1,081 

(*) 

(*) 
1,467 

258 

140 

398 

1,864 

a n d u m : 
y corpo-
ension 
u n d s 5 

J u n e 30, 
1959 

10,906 

316 
2 

31 
101 
168 

1,066 
(*) 

(*) 
1,686 

247 

98 

345 

2,031 

Ol 

o 

pi 

>-n 
O 
Pi 

O 

Ul 

O 
Pi 

> 

pi 

o 

y ^ 

> 
Ul 



MATURITY CLASSES' 

Pubhc marketable: 
Withia 1 year 
1 to 6 years — 
6 to 10 years 
10 to 15 years.- -- -. 
16 to 20 years 
Over 20 years -.- -. 
Various (Federal Housing Ad

ministration debentures) 

Total pubhc marketable 

67,782 
42,557 
21,476 
26,999 

654 
7,208 

101 

166, 776 

72,958 
68,304 
17,052 
20,971 

654 
8,088 

no 
178,138 

13,431 
25,801 
12,953 
4,553 
1(9 
632 

7 

57,386 

10,045 
32,623 
6,914 
3,241 

64 
607 

9 

53,403 

303 
1,106 
675 

3,405 
lc3 
556 

14 

6,193 

480 
1,360 
1,699 
2,036 
119 
600 

13 

6,309 

209 
244 
245 

3,104 
18 
626 

20 

4,465 

546 
240 
816 

2,366 
22 
849 

11 

4,850 

442 
1,450 
714 

1,067 
19 
240 

3 

3,936 

546 
1,871 
836 
701 

c l 
196 

(*) 
4,181 

23,908 
2,579 
970 

4,005 
ICl 
519 

64 

32,136 

21,617 
5,566 
1,858 
3,225 
ICO 
679 

63 

33,108 

29,489 
11,377 
5,919 
10,864 

273 
4,735 

2 

62,659 

39,724 
16,644 
4,929 
9,403 
318 

6,257 

14 

76,288 

354 
242 
129 
308 

cS 
394 

(*) 
1,467 

490 
384 
180 
211 
43 
378 

(*) 

*Less than $500,000. 
1 Banks and insmance companies covered in the Treasury smvey of ownership of 

secmities issued or guaranteed by the U.S. Government account for approximately 95 
percent of the amount of such securities owned by aU banks and iasurance companies 
in the United States. Details as to the ownership of each security are avaUable in the 
Treasury BuUetin monthly for the above investors and semiannuaUy for commercial 
banks classified by membership in the Federal Reserve System. Table 23 in this 
report shows from 1946-1959 the maturity distribution of marketable, iaterest-bearing 
public debt and guaranteed obligations by caU classes and maturity classes. 

2 Securities held iu trust departments are excluded. 
3 Includes trust companies and stock savings banks. 
4 Includes banks and insurance companies which are not covered tn the Treasury 

smvey (see footnote 1). 
5 Consists of corporate pension trust funds and profit-shariag plans which involve 

retu-ement benefits. Quarterly data are presented iu the Treasury Bulletin as supple
mental iaformation tu a memorandum column accompanying the Survey of Owner
ship for each reporting date, beginning with December 31, 1963. The corresponding 
information from earlier reports, beguming with December 31, 1949, is summarized on 
page 30, of the March 1954 Treasury Bulletin. 

8 Excludes guaranteed obligations held by the Treasmy. 
7 U.S. savings bonds other than Series G, H, and K are included at current redemp

tion value. They were reported at matmity value by banks and insurance companies 
covered in the Treasmy survey and have been adjusted to current redemption value 
for this table. 

8 Includes depositary bonds held by commercial banks not included tn the survey: 
$38 mUlion in 1958 and $76 miUion m 1959. 

9 All issues classified to final maturity except partially tax-exempt bonds which are 
classified to earliest caU date. OD 

O l 



562 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

Account of the Treasurer of the United States 

TABLE 53.—Assets and liabilities in the account of the Treasurer of the United States, 
June SO, 1958 and 1959 

[On basis of daily Treasmy statements, see "Bases of Tables"] 

GOLD 
Assets: Gold 

Liabilities: 
Gold certificates 
Gold certificate fund—Board of Gover

nors, Federal Reserve System 
Redemption fund—Federal Reserve 

notes 
Gold reserve 1 
Gold balance in Treasmer's account 

Total 
SILVER 

Assets: 
Silver buUion (monetary value) 2 
Silver doUars 

To ta l - -
Liabihties: 

Silver certificates outstanding 
Treasmy notes of 1890 outstanding 
Silver balance in Treasmer's account. _-

Total - - —-
GENERAL ACCOUNT 

Assets: 
In Treasmy oflBces: 

Gold balance (as above) 
Silver: 

At monetary value, balance (as 
above) 

Subsidiary coin 
BuUion: 

At recoinage value 
At cost value 

Minorcoin -- -- - . 
United States notes 
Federal Reserve notes . 
Federal Reserve Bank notes 
National bank notes 
Unclassified—coUections, etc- -

Subtotal 
Deposits m: 

Federal Reserve Banks: 
Available funrls 
In process of collection 

Special depositaries, Treasmy tax 
and loan accounts . . 

National and other bank depositaries-
Foreign depositaries 

Subtotal 
Total assets, Treasmer's account.. 

LiabiUties: 
Treasurer's checks outstanding 3 Board of Trustees, Postal Savings Sys

tem: 
5 percent reserve, lawful money 
Other deposits 

Uncollected items, exchanges, etc 
Totaliiabilities, Treasmer's account-.. 

Balance in Treasmer's accomit 
Total Treasmer's liabihties and bal

ance 

June 30,1958 

$21,366,976, 523. 67 

2,847,359, 789.00 

17,108,837, 296.12 

842,389, 219. 26 
156,039,430.93 
401,350,788.26 

21,355, 976, 523. 57 

2, 228, 285,199. 79 
213,511,029.00 

2,441, 796,-228. 79 

2,419,712,988.00 
1,141,881.00 

20,941, 359. 79 
2,441,796,228.79 

401,350,788.26 

20,941,359. 79 
26,821,346. 80 

979, 272. 62 
. 125,663,489.72 

7,168,326.15 
3, 237,971.00 

73,366,985. 00 
459,395. GO 
377,790.00 

49,112,826.48 
709.479, 549. 72 

410,429, 234.86 
286,905, 249.06 

8,217, 726,146.96 
341,392, 549. 67 
23,638, 465. 51 

9,280.091,646.06 
9,989, 571,195. 78 

96,733,072.37 

61,000, 000. 00 
40,757,953.26 
41,977,192.35 

240,-468, 217. 98 
9,749,102,977.80 

9,989, 571,195. 78 

June 30, 1959 

$19, 704,361,919.98 

2, 846, 629, 719. 00 

15,678, 587,296.12 

921, 950,1104. 26 
156,039,430. 93 
101,155,369. 67 

19, 704,361. 919. 98 

2, 251,428, 634.12 
195,811, 049. 00 

2,447, 239, 683.12 

2,412,080,136.00 
1,141, 684. 00 

34,017,863.12 
2, 447, 239. 683.12 

101,155,369.67 

34,017,863.12 
21,053,473.45 

233,484. 31 
164, 597, 289.10 

2, 618,195. 93 
4,907,400.00 

87,898, 670. 00 
913, 545. 00 
255,940.00 

62, 701, 692. 45 
470,252,823.03 

534,594,937. 20 
272,670,964.01 

3,744,302,685.85 
371,774,632.39 
56,929, 751.11 

4,980, 272, 970. 56 
5, 450, 525, 793. 59 

58, 000, 000. 00 
17, 286, 526. 28 
29,847,505.16 

100,134,030.44 
5,350,391, 763.15 

6,460, 625, 793. 59 

Increase, or de
crease (—) 

-$1,661, 614, 603. 69 

-730,070.00 

-1,430, 250, 000. 00 

79, 560,885. 00 

-300,195, 418. 59 

-1,651,614,603.59 

23,143,434.33 
-17,699,980.00 

5,443,454. 33 

- 7 , 632,852. 00 
-197.00 

13, 076, 503. 33 
5,443,454.33 

-300,195,418. 59 

13, 076, 503. 33 
-5,767,872.35 

-745, 788. 21 
28,933,799.38 

-4,650,130.22 
1, 669, 429. 00 

14, 531, 585. 00 
454,150. 00 

-121,850. 00 
13, 588,865. 97 

-239, 226, 726. 69 

124,165, 702. 34 
-14, 234, 285. 05 

-4,473,423,461.11 
30,382, 082. 72 
33, 291, 285. 60 

- 4 , 299,818, 675. 50 
- 4 , 539, 045, 402.19 

-96, 733, 072. 37 

-8,000, 000. 00 
—23 471 427 98 
-12,129, 687.19 

-140,334,187. 54 
-4,398, 711, 214. 65 

-4,.539,-045, 402.19 
1 Reserve against U.S. notes ($346,681,016 hi 1968andl959) and Treasmy notes of 1«90 outstanding ($1,141,881 

in 1958 and $1,141,684 in 1959). Treasmy notesof 1890 are also secured by sUver doUars in the Treasury. 
2 There were 64,751,316.1 ounces held on June 30, 1958 and 1959 by certain Federal agencies. 
3 Effective July 1,1958, this accomit was reclassified in the Daily Statement of the United States Treasury. 

l^ormerly the Treasmer's balance was reduced when Treasurer's checks were issued and theamount-of the 
checks carried as a hability until paid. Now, the'balance is not reduced "until the checks are paid, in the 
same manner as with checks drawn on the Treasurer by Government disbursing officers and agencies. 



TABLE 54.—Analysis of changes in tax and loan account balances, fiscal years 1952-69 
[In miUions of dollars.. On basis of telegraphic reports] 

Fiscal year or raonth 

1952 -
1953 - -
1954 --
1955 . 
1966 
1957 . 
1958- -
1959 _ 
1968—July ---

August - - -
September 
October . . -
November -
December . 

1969—January 
February 
March 
AprU _ --
May 
June. - - - ^ , . 

Credits 

Proceeds from sales of securities ^ 

Savings 
bonds 

2,226 
2,667 
3,467 
4,424 
3,810 
2,976 
2,824 
2,668 

266 
224 
209 
212 
192 
234 
290 
237 
231 
207 
186 
180 

Savhigs 
notes 

4,679 
2,231 
2,333 

Tax 
antici
pation 

securities 

2,451 
6,243 
6,861 
6,977 
6,035 
6,043 
2,922 
7,681 

3,553 

2,930 

1,099 

Other 

287 
5,041 
4,304 
8,167 

786 
6,668 

13, 513 
13,164 

3,653 

3,387 
33 
27 

4,136 
1,928 

Taxes 

Withheld 
and 

excise 2 

13,579 
16,859 
19,898 
20, 538 
23, 897 
26, 709 
27,881 
29,190 
1,168 
2,968 
2,783 
1,086 
2,904 
2,746 
1,060 
3,458 
3,077 
1,174 
3,487 
3,278 

Income 
(by 

special 
arrange
ment) 8 

13,270 
10,227 
4,791 
2,967 
4,611 
4,152 
7,903 
6,919 

186 

1,218 
23 

1,133 
18 

1,694 
17 

1,629 

Total 
credits 

36,493 
41,267 
41,644 
42,074 
39,140 
45,448 
55,044 
58, 620 
1,620 
6,745 
4,210 
4,974 
6,025 
4,113 
4,755 
4,827 
6,030 
6,634 
6,601 
6,087 

With
drawals 

37,066 
43,303 
39,879 
42, 645 
38, 871 
46, 000 
50,908 
62, 994 
6,576 
6,237 
6,444 
6,593 
4,062 
6,523 
4,169 
6,427 
6,697 
4,477 
6,328 
6,460 

Endof 
period 

5,106 
3,071 
4,836 
4,366 
4,633 
4,082 
8,218 
3,744 
3,262 
4,769 
3,635 
2,916 
4,879 
3,468 
4,054 
3,454 
2,787 
3,844 
4,117 
3,744 

Balance 

Durhig period 

High 

5,409 
8,776 
7,493 
7,299 
5,486 
6,078 
8,869 
8,055 
8,065 
6,400 
4,613 
4,998 
6,265 
4,355 
4,144 
3,951 
4,989 
6,457 
6,669 
4,028 

Low 

1,425 
950 

1,649 
1,910 
1,103 

813 
1,078 

912 
3,262 
1,975 
1,284 
1,948 
1,557 
1,728 

912 
2,465 
1,754 
3,261 
3,720 
1,838 

Average 

3,266 
4,212 
3,870 
3,991 
3,373 
2,987 
3,246 
3,638 
5,263 
4,631 
3,218 
3,629 
3,204 
3,133 
2,685 
3,365 
2,884 
4,264 
4,347 
3,142 

* Special depositaries are permitted to make pa5mient in the form of a deposit credit 
for the purchase price of U.S. Government obhgations purchased by them for their own 
account, or for the account of their customers who enter subscriptions through them, 
when tnis method of pa3mient is permitted under the terms of the circulars invitiug 
subscriptions to the issues. 

s Taxes eligible for credit consist of those deposited by taxpayers in the depositary 
banks, as follows:'Withheld income tax begirming March 1948; taxes ori employers and 

employees under the Federal Insurance Contributions Act beginning January 1960, 
and under the RaUroad Retirement Tax Act beginning July 1951; and a number of 
excise taxes begianing July 1963. 

8 Under a special procedure begun in March 1961, authorization may be given for 
hicome tax payments, or a portion of them, made by checks of $10,000 or more drawn on 
a special depositary bank to be credited to the tax and loan account in that bank. This 
procedure is foUowed dmiag soine of the quarterly periods of heavyltax payments. 
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stock and Circulation of Money in the United States 

TABLE 55.—Stock of money, money in the Treasury, in the Federal Reserve Banks, and in circulation, by kinds, June SO, 1959 

[In thousands of doUars, except per capita figures. On basis of reports received from various Treasury offices and Federal Reserve Banks which take hito account those trans
actions in transit to the Treasurer's office as of June 30, supplemented by information taken from the Treasmer's accounts. Therefore, the figures shown iu this table may 
differ from simUar figures in other tables prepared on basis of daUy Treasury statements] 

K i n d of m o n e y 

Gold — 
Gold certificates 
S t anda rd sUver doUars 
Rnvp.rjbnlllon 
SUver certificates 
T reasu ry notes of 1890 
Subsid iary sUver 
M i n o r c o i n 
U n i t e d States notes 
Federa l Reserve notes 
Fftderal Re.<?p.rve B a n k riotfi-s 
Nat iona l ba.Tik notes . . . . 

To ta l -

Stock of 
money i 

4 19,704,587 
5 (19,447,139) 

488,046 
2, 251, 429 

5 (2, 414,767) 
6 (1,142) 

1, 496,953 
526,922 
346,681 

28, 276,429 
111, 623 

57, 732 

53, 260,402 

M o n e y he ld ia t h e T r e a s m y 

To ta l 

19,704,587 
5 (16,600,537) 

194, 411 
2,251,429 

20,459 
2,166 
4,686 

78.576 
'914 

256 

22, 257, 484 

A m o u n t held 
as s ecmi ty 

against gold 
a n d sUver 
certificates 

(and Treasu ry 
notes of 1890) 

19,447,139 

164,480 
2, 251,429 

21,863,048 

Reserve 
agahist 

U n i t e d States 
notes (and 
Treasu ry 
notes of 

1890) 

156,039 

156,039 

He ld for 
Federa l 
Reserve 

B a n k s and 
agents 

5 6 (16,600,537) 

5 (16, 600, 537) 

AU other 
money 

- 101,408 

29,931 

20,459 
2,166 
4,686 

78, 576 
914 
256 

7 238,396 

M o n e y outs ide of t h e T rea su ry 

To ta l 

2,846,602 
293,636 

2,414, 767 
1,142 

1,476,494 
524, 756 
341, 996 

28,197,852 
n o , 709 
57,477 

8 36,265,429 

H e l d b y 
Federal 
Reserve 

B a n k s and 
agents 

2,815,656 
8,144 

259,851 

61, o n 
10,881 
25,829 

1,169,235 
658 

91 

4,351,256 

I n circulation 2 

A m o u n t 

31,046 
285,491 

2,154,916 
1,142 

1, 415,483 
513,876 
316,166 

27,028,617 
n o , 051 
57,385 

31,914,173 

P e r 
capi ta 3 

.18 
1.61 

12.17 
.01 

7.99 
2.90 
1.79 

152. 59 
.62 
.32 

180.18 
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P a p e r currency of each denomina t ion h i ch-culation—June 30,1959 

Denomuia t ion 

$1 . 
$2 -
$6 . . -
$10 - -
$20 . . . . 
$60 - . -
$100 
$500 
$1,000 
$5,000 
$10,000 . . . . . ' — . . . 
F rac t iona l pa r t s 

To ta l - -

Gold cer
tificates 

8,420 
12,091 
3,275 
4,582 

986 
1,474 

100 
120 

31,046 

SUver cer
tificates 

1,441,595 
2,821 

614, 595 
96,000 

647 
160 
91 

7 
9 

2,164,916 

T rea su ry 
notes of 

1890 

293 
177 
324 
221 
70 

3S 
25 

1,142 

U n i t e d 
States 
notes 

6,089 
79,334 

221, 570 
6,537 
2,428 

200 
329 
352 
327 

316,166 

Federa l 
Reserve 

notes 

1,267,945 
6,447,075 

10, 227,141 
2,708,293 
6, 748,300 

264,008 
355, 285 

3,030 
7,640 

27,028,617 

Federa l 
Reserve 
B a n k 
notes 

1,497 
340 

1,868 
8,298 

22,101 
25, 968 
49,988 

n o , 051 

Na t iona l 
b a n k 
notes 

340 
162 

11,138 
18,624 
17,993 
3,864 
6,095 

87 
21 

63 

67,386 

To ta l 

1,448,815 
82,835 

2,117,430 
6, 684,176 

10,282,470 
2,741,762 
6,808,415 

265,439 
357,141 

3,130 
7,660 

63 1 

29,699,323 

Compara t i ve totals of money in 
circulation 2 

D a t e 

J u n e 30,1959 
M a y 31,1959 
J a n . 31,1959 
Dec . 31,1958 
J u n e 30,1958 
J u n e 30,1956 
J u n e 30,1950 
J u n e 30,1945 
J u n e 30,1940 
J u n e 30,1935 
J u n e 30,1930 
J u n e 30,1926 
Oct. 31,1920 
M a r . 31,1917 
J u n e 30,1914 
J a n . 1,1879 

A m o u n t 

31,914,173 
31,637,640 

9 31,125, 216 
10 32,193, 254 

31,171,739 
30,229,323 
27,156, 290 
26,746,438 

7,847, 501 
5, 567,093 
4,521,988 
4.815, 208 
6,698, 215 
4,172,946 
3,459, 434 

816,267 

P e r 
capi ta 3 

180.18 
178.85 
176.86 
183.33 
179.08 
182.91 
179.03 
191.61 
59.46 
43.75 
36.74 
4L57 
53.18 
40.49 
34.90 
16.76 

1 For a description of security held, see table 67, footnote 2. 
2 Includes any paper currency held outside the continental limits of the United States. 
8 Based on Bureau of the Census estimates of population; includes Alaska begin

ning with January 1959. 
* Does not include gold other than that held by the Treasury. 
5 These amomits are not included in the total, since the gold or sUver held as security 

against gold and sUver certificates and Treasury notes of 1890 is included under gold, 
standard silver dollars, and sUver bullion, respectively. 

« This total includes credits with the Treasurer of the United States payable in gold 

certificates tn (1) the Gold Certificate Fund—Board of Governors, Federal Reserve 
System, in the amount of $15,678,587,296 and (2) the redemption fund for Federal Re
serve notes in the amount of $921,950,104. 

7 Includes $53,000,000 lawful money deposited as a reserve for postal savings deposits. 
8 The amomit of gold and sUver certificates and Treasury notes of 1890 should be de

ducted from this amount before combining with total money held in the Treasury to 
arrive at the total amomit of money ta the United States. 

9 Lowest amount since December 31,1968. 
»o Highest amount to date. 
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TABLE 56.—Stock of money, money in the Treasury, in the Federal Reserve Banks, and in circulation, June SO, 1913-69 ^ 
[In thousands of doUars, except per capita figures. For basis of data see headnote to table 56] 

June 30 

1913 
1920 
1926 
1930 
1935 -
1940-
1946.-
1960 
1961 
1952 . . . 
1963 
1954 
1955 
1966 
1967 --
1958 - . 
1969 

Stock of 
money 2 

3,777,021 
8,168,496 
8,299,382 
8,306, 664 

16,113,035 
28,457,960 
48,009,400 
62,440,363 
60,986,939 
63,853,746 
54,016,346 
63, 429,406 
63,308,618 
64,008, 743 
66,363,063 
64,068,080 
63,260, 402 

Money held hi the Treasury 

Total 3 

1,834,112 
2,379,664 
4,176,381 
4,021,937 
9,997,362 

21,836,936 
22,202,116 
26, 646,409 
24,176,665 
26,810,840 
24,960,950 
24, 480,870 
24, 250, 686 
24, 330,006 
25,146,983 
23,911,812 
22, 257,484 

Amount held 
as security 

agahist gold 
and sUver 
certfficates 

(and Treasury 
notes of 

1890) 

1,475,783 
704,638 

2,059,799 
1,978,448 
7,131,431 

19,661,067 
19,923,738 
26,348, 626 
22,894,641 
24, 628, 270 
23,702,046 
23, 669, 626 
23,438,908 
23, 662, 347 
24, 388, 665 
23, 220,178 
21, 863,048 

Reserve 
against United 

States notes 
(and Treasury 

notes of 
1890) 

150,000 
152,979 
163,621 
166,039 
156,039 
166,039 
156,039 
166,039 
156,039 
166,039 
166,039 
166,039 
156,039 
166,039 
166,039 
156,039 
156,039 

Held for 
Federal 
Reserve 

Banks and 
agents« 

1,184,276 
1,752,744 
1,796,239 
6,632, 690 

14,938,895 
16, 239,072 
20,166, 624 
17,698,722 
19,327,733 
18,470, 725 
18,422,952 
18,178,115 
18, 293,168 
19,129,100 
17, 951, 227 
16, 600, 537 

AU other 
money 

208,329 
337,771 
210,217 
91,211 

2,709,891 
2,029,829 
2,122,338 
1,141,744 
1,124,884 
1,126, 630 
1,102,865 
6 656,206 

656, 737 
611, 620 
602,379 
635, 594 

7 238,396 

Money outside of the Treasury 

Total 

3,418,692 
6,483,470 
6,182,799 
6,263,075 
6,714,614 

11,333,196" 
30,491,950 
30,976,045 
32,006,293 
33,243,443 
34,285,718 
34,196,208 
34,318,726 
34, 947, 916 
35,475, 646 
35, 415, 220 
36, 266,429 

Held by 
Federal 
Reserve 

Banks and 
agents 

1,016,881 
1,367,691 
1,741,087 
1,147,422 
3,486,695 
3, 746,612 
3,819, 756 
4,197,063 
4, 217, 618 
4,160,765 
4, 273, 269 
4,089,403 
4, 232, 727 
4,393,632 
4, 243, 480 
4,361,266 

In circulation 

Amount * 

3,418,692 
6,467, 689 
4,816,208 
4,621,988 
6, 667,093 
7,847,601 

26,746,438 
27,158,290 
27,809,230 
29,025,925 
30,124,952 
29,921, 949 
30,229,323 
30,715,189 
31,081,913 
31,171,739 
31,914,173 

Per 
capita 5 

35.16 
6L36 
41.67 
36.74 
43.76 
69.46 

191.61 
179.03 
180.17 
184 90 
188. 72 
184 24 
182.91 
182.64 
181. 62 
179 08 
180.18 

1 Beglnntug June 30, 1922, form of circulation statement was revised to include hi 
holdings of Federal Reserve Banks and agents,.and hence in stock of money, gold bullion 
and foreign gold coin held by Federal Reserve Banks and agents, and to include in 
holdings of Federal Reserve Banks and agents and hence exclude from money in circu
lation, all forms of money held by Federal Reserve Banks and agents, whether as reserve 
against Federal Reserve notes or otherwise. For purposes ol comparison, figures in 
this table for earUer years include these changes. For fuU explanation of this revision, 
see 1922 annual report, p . 433. The form of ch-culatlon statement was revised again 
beginning Dec. 31,1927, so as to exclude earmarked gold coin from stock of money, and 
hence from money in circulation; to include in holdings of Federal Reserve Banks 
and agents, and hence In stock of money, gold held abroad for account of Federal Re
serve Banks; and to Include in all categories, minor coiu (1-cent piece and 5-cent piece). 
Beginning Dec. 31, 1927, chrculation statement is dated for end of month instead of 
beginning of succeeding month, as was practice theretofore, and flgures on revised basis 
for "Money held in the Treasury" are used. For purposes of comparison, flgures in 
this table for earlier years Include these changes. For explanation of this revision, see 
1928 annual report, pp. 70-71. For figures for earlier years from 1860 through 1934, 

see annual reports for 1947, pp. 478-481, for 1952, p. 708, and for 1953, p. 661. Changes 
minor in amount, are made in some figures in the June 30 circulation statements for use 
in these annual report tables. 

2 Excludes gold and sUver certificates and Treasury notes of 1890 outside Treasury. 
Beginning with 1934, has excluded gold certiflcates held for Federal Reserve Banks and 
agents. These items are excluded since gold and sUver held as security against them 
are included. Composition of the stock of money is shown in table 57. 

3 Beginning with 1934 gold certificates held for Federal Reserve Banks and agents 
have been excluded from total money hi Treasury, see footnote 2. 

< Composition of money in circulation is shown in table 58. 
5 Based on Bureau of Census estimated population for continental United States. 
« On November 9,1953, $500,000,000 of gold held in the Treasurer's account was used 

to purchase from the Federal Reserve System a like amount of public debt obligations 
which were retired. See annual report for 1954, p. 26. 

^ On June 23,1959, $300,000,000 of the balance of free gold was utUized to pay a portion 
of the U.S. quota increase to the Intemational Monetary Fund. 
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TABLE 57.—Stock of money hy kinds, June SO, 1913-59 ^ 
[DoUars in thouaands. For basis of data see headnote to table 56] 

J u n e 30 

1913 
1920 -
1926 
1930-

1936 -
1940 -
1945 -
1950 -

1961 
1962 
1953 
1954 .- . 

1965 --
1956 
1967 
1958 
1959 . -

G o l d s 

$1,870,762 
2,865,482 
4,360,382 
4,634,866 

9,116,643 
19,963,091 
20, 212, 973 
24, 230,720 

21,756, 888 
23,346,498 
22, 462, 818 
21, 927,003 

21,677, 675 
21, 799,145 
22,622,943 
21, 356,156 
19, 704, 687 

SUver 
buUion 2 

$313,309 
1,363,162 
1,620, 295 
2,022,835 

2,067, 227 
2,093,041 
2,126,273 
2,157, 662 

2,187,429 
2, 202, 297 
2,209,150 
2, 228, 285 
2,261,429 

S t a n d a r d 
sUver 

doUars 3 

$668,273 
268,867 
622,061 
539,960 

545,642 
647,078 
493, 943 
492, 683 

492,249 
491,897 
491,618 
491,021 

490.347 
488, 650 
488,436 
488, 247 
488, 046 

Subs id iary 
sOver 

$176,196 
268,855 
283,472 
310, 978 

312,416 
402, 261 
825,798 

1,001, 574 

1,041,946 
1,117,889 
1,193, 757 
1,275, 666 

1,296,140 
1,317,446 
1,382, 456 
1,448,813 
1, 496, 953 

M i a o r coin 

$56,961 
92,479 

104,004 
126,001 

133,040 
173,909 
303,539 
378,463 

388,646 
402, 702 
418, 680 
434,676 

449, 625 
463,452 
484. 631 
509, 789 
526,922 

Un i t ed 
States 
notes 2 

$346,681 
346,681 
346,681 
346,681 

346,681 
346,681 
346,681 
346,681 

346,681 
346,681 
346,681 
346,681 

346,681 
346, 681 
346,681 
346,681 
346, 681 

Federal 
Reserve 
n o t e s ' 

$3,405,877 
1,942, 240 
1,746,501 

3,492,854 
6,481,778 

23,650,976 
23,602,680 

24, 574,934 
25,753,670 
26,698,400 
26, 543,177 

26,629,030 
27,177, 987 
27, 632, 727 
27,498,454 
28, 276,429 

Federal 
Reserve 

B a n k notes 2 

$201,226 
7,176 
3,260 

84,354 
22,809 

633,979 
277,202 

246,987 
223,100 
202, 747 
183,006 

164, 412 
148,471 
133,964 
121,761 
111, 623 

Nat iona l 
bank 

notes 2 

$759,168 
719,038 
733,366 
698,317 

769,096 
167,190 
121,216 
87,616 

82,382 
78, 367 
74,472 
70,616 

67,379 
64,613 
62,077 
69,906 
67, 732 

T o t a l s 

$3,777,021 
8,158,496 
8,299,382 
8,306, 664 

15,113,035 
28,457,960 
48,009.400 
62,440,353 

50,986,939 
63,863, 746 
64,016,346 
63,429,406 

63,308,618 
54,008, 743 
56.363,063 
64,058,080 
63,260, 402 

Percentage 
of gold to 

total m o n e y 

49.63 
36.12 
62.54 
64.59 

60.32 
70.16 
42.10 
46.21 

42.67 
43.35 
41. 59 
41.04 

40.66 
40. 36 
40.86 
39.51 
37.00 

> See table 56, footnote 1. For figures for earUer years from 1860, see annual reports 
for 1947, pp. 482-484, for 1952, p. 709, and for 1953, p. 552. 

2 Part of gold and silver included tn stock of money is held as reserve against other 
kinds of money, as foUows: (1) As reserve for United States notes and Treasury 
notes of 1890—gold bulUon (gold coin and buUion prior to gold conservation actions 
of 1933 and 1934) varying in amount from $160,000,000 to $166,039,431 during years 
Included in this table; (2) also as security for Treasury notes of 1890 (these notes 
are being canceled and retired on receipt)—an equal dollar amount in standard sUver 
doUars; (3) as security for outstanding silver certificates—silver in bulUon and stand
ard dollars of monetary value equal to face amount of such silver certificates; and (4) 
as security for gold certificates—gold bullion (gold coin and buUion before gold actions 
of 1933 and 1934) of value at legal standard equal to face amount of such gold cer
tificates. Federal Reserve notes are secured by deposit by Federal Reserve Banks 
with Federal Reserve agents of Uke amount of gold certificates (gold prior to actions 
of 1933 and 1934) or of gold certificates and such discounted or purchased paper as 
are eUglble under terms of Federal Reserve Act, as amended, or (from Feb. 27,1932) 
of direct obligations of the United States. Federal Reserve Banks must maintain 

reserves in gold certificates (gold for 1933 and prior years) of at least 25 percent (40 
percent prior to passage of act of June 12, 1945) Including redemption fund which 
must be deposited with the Treasurer of the United States, against Federal Reserve 
notes in actual circulation ("Gold certiflcates" as herein used for 1934 and subse
quent years include credits with Treasurer payable in gold certificates). Federal 
Reserve notes are obUgations of United States and a first Uen on all assets of issuing 
Federal Reserve Bank. Federal Reserve Bank notes at time of issuance were secured 
by direct obligations of United States or commercial paper; however, lawful money 
has been deposited with Treasmer for their redemption and they are in process of 
retirement. National bank notes at issuance were secured by direct obligations of 
the United States: lawful money has been deposited with Treasmer for their redemp
tion and they are being retired. 

» Totals involve duplication to extent that United States notes and Federal Reserve 
notes, included in full, are in part secured by gold, also included in full. Gold cer
tificates, sUver certificates, and Treasury notes of 1890 have been excluded, however, 
since they are complete dupUcations of equal amounts of gold or sUver held as security 
therefor and Included in totals. 
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TABLE 58.—Money in circulation hy kinds, June SO, 1913-69 ^ 
[In thousands of doUars. On basis of reports received from various Treasmy offices, from the Federal Reserve Banks, and from the accounts of the Treasurer U. S.] 
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June 30 Gold coin Gold cer
tificates 2 

Standard 
sUver 

doUars 

SUver cer
tificates 2 

Treasury 
notes of 

1890 2 

Subsidiary 
sUver Minor coin 

United 
States 
notes 2 

Federal 
Reserve 
notes 2 

Federal Re
serve Bank 

notes 2 

National 
bank 

notes 2 
Total 

1913 
1920. 
1925. 
1930. 

1935 
1940 
1945 
1950 

1951 
1962. 
1063 
1954 

1966. 
1956. 
1967. 
1968. 
1969. 

608,401 
474,822 
402,297 
357,236 

(3) 

(3) 

(3) 

(3) 

Q) 
(») 
(«) 
(») 
(J) 

(») 
(8) 

(3) 

(3) 

1,003,998 
259,007 

1,004,823 
994,841 

117,167 
66,793 
62,084 
40, 772 

39,070 
37,865 
36,696 
36,481 

34,466 
33,483 
32, 641 
31,797 
31,046 

72.127 
76, 749 
54,289 
38, 629 

32,308 
46,020 
125,178 
170,186 

180,013 
191,306 
202,424 
211,533 

223,047 
236,837 
262,607 
267,927 
285,491 

469,129 
97,606 

382, 780 
386,915 

701,474 
1,681,662 
1,650, 689 
2,177,251 

2,092,174 
2,087,811 
2,121,611 
2,136,016 

2,169, 726 
2,148, 369 
2,161,689 
2,199, 532 
2,164, 916 

2,657 
1,656 
1,387 
1,260 

1,182 
1,163 
1,150 
1,145 

1,145 
1,145 
1,143 
1,142 

1,142 
1,142 
1,142 
1,142 
1,142 

164,458 
248,863 
262,009 
281,231 

296, 773 
384,187 
788,283 
964,709 

1,019,824 
1,092,891 
1,150,498 
1,164,912 

1, 202, 209 
1, 258, 555 
1,315,326 
1, 346,429 
1, 415, 483 

64,954 
90,958 
100, 307 
117,436 

126,125 
168, 977 
291,996 
360,886 

378,350 
393,482 
412, 962 
418, 754 

432, 612 
453,044 
473, 904 
486,571 
513,876 

337,216 
278,144 
282, 678 
288,389 

285,417 
247,887 
322,587 
320,781 

318,173 
318,330 
317,702 
320,224 

319,064 
317, 643 
321,148 
316,851 
316,166 

3,064,742 
1, 636,108 
1,402,066 

3, 222,913 
6,163, 284 
22,867,459 
22,760,285 

23,456,018 
24,606,158 
25,608,669 
25,384,606 

25,617, 775 
26,055,247 
26, 329,345 
26, 341,854 
27,028, 617 

185,431 
6,921 
3,206 

81,470 
22,373 
527,001 
273,788 

243,261 
220,584 
200,064 
180,277 

162,673 
146,629 
132 666 
120, 225 
no, 051 

716,764 
689,608 
681,709 
650,779 

704,263 
166,156 
120,012 
86,488 

81,202 
77,364 
73,403 
70,006 

66, 810 
64,239 
61,745 
69, 411 
67,385 

3, 418, 692 
6, 467,689 
4, 815, 208 
4, 521,988 

5, 667,093 
7,847, 601 
26, 746,438 
27,166, 290 

27,809, 230 
29,026, 925 
30,124,952 
29,921, 949 

30, 229, 323 
30, 715,189 
31,081,913 
31,171, 739 
31, 914,173 

1 See table 56, footnote I. For figures for earlier years from 1860, see annual reports for 1947, pp. 486-487, for 1962, p. 710, and for 1963, p. 653. 
2 For description of reserves held against various kinds of money, see table 67, footnote 2. 
» Gold Reserve Act of 1934, which was culmination of gold actions of 1933, vested in the United States title to all gold coin and gold bullion. Gold coin was withdrawn from 

circulation and formed into bars. Gold coin ($287,000,000) shown on Treasury records as being then outstanding was di'opped from monthly circulation statement as of Jan. 31, 
1934. 



TABLES 569 
TABLE 59.—Location of gold, silver bullion at monetary value, and coin held^by the 

Treasury on June 30, 1959 

[In thousands of dollars. On basis of reports received from various Treasmy offices and Federal Reserve 
Banks which take into account those transactions in transit to the Treasurer's office as of June 30, supple
mented by information taken from the Treasurer's accounts. Therefore, the figures shown in this table 
may difler from similar figures in other tables prepared on basis of daily Treasury statements] 

Location 

U.S. mints: 
Denver Philadelphia ' 
San Francisco •. 

U.S. assay office. New York 2 
Bullion depository, Fort Knox 
Treasurer of United States (Cash Division), 

Federal Reserve Banks, etc 

Total 

Gold 

4,669,476 
1,963 

682,375 
1,867,334 

12, 483,415 

24 

19, 704,587 

Silver bul
lion at 

monetary 
value 

9,451 
209,133 
853,306 

1,095,819 

83,719 

2,251,429 

Standard 
silver 
dollars 

32,618 
66,422 

80 
36,185 

59,106 

194,411 

Subsidiary 
silver 
coin 

14,257 
2,697 

3,506 

20,459 

Minor 
coin 

I 784 
1814 

668 

2,166 

J Includes minor metals and alloys in process of manufacture into coins. 
2 Includes buUion depository at West Point, N.Y. 

TABLE 60.—Paper currency issued and redeemed during the fiscal year 1959, and 
outstanding June 30, 1959, by classes and denominations 

[On basis of reports received from various Treasury offices and Federal Reserve Banks which take into 
account those transactions in transit to the Treasurer's office as of June 30, supplemented by information 
taken from the Treasmer's accounts. Therefore, the figmes shown in this table may difler from similar 
flgures in other tables prepared on basis of daily Treasury statements] 

CLASS 

Gold cei'tificates 
Silver certificates 
United States notes 
Treasury notes of 1890 
Federal Reserve notes 
Federal Reserve Bank 

notes 
National bank notes 

Total 

DENOMINATION 

$1 
$2 
$5 
$10 
$20 
$50.. 
$100 - — 
$500 -
$1,000 
$6,000 — 
$10,000 -
SlOO 000 
Fractional parts 

Total 

Issued dming 
1959 

$1,418,116,000 
137,079,188 

6,666,640,000 

8,221,735,188 

1,122,816,000 
13,040,068 

1,290,304,120 
2,471,500,000 
2,372,840,000 

336,650,000 
577,200,000 
23,500,000 
11, 250,000 

655,000 
1,980,000 

8.221,735,188 

Redeemed 
dming 1969 

$756,570 
1,422,469,484 

137,079,188 
197 

6,888,665,315 

10,127,909 
2,172,692 

7,461,171,355 

994,288,214 
11, 651,906 

1,262,103, 695 
2,329,936,800 
2,099,288,340 

298,173,500 
412,629,400 
19,679,500 
30,000,000 

240,000 
3,280,000 

7,461,171,356 

Outstanding June 30,1969 

In Treas
ury 

$192,950 
20,860,584 
4,686,300 

1,300 
78,576,320 

913,545 
255,940 

105,486,939 

16,456,239 
744,290 

16,156,660 
20,968,490 
27,884,360 
8,616,200 
8,684,300 
3,517,500 

.3,645,000 
6,000 

10,000 

105,486,939 

In Federal 
Reserve 
Banks 

$2,815,'555,600 
259,851,338 
25,828,644 

1,169,235,435 

658,000 
91,160 

4,271,220,177 

230,186,668 
13,242,034 

160,746,795 
402,375,710 
358,531,320 
98,397,150 

139,954,000 
20,751,500 
23.610,000 
3,166,000 

10,170,000 
2,810,100,000 

4,271,220,177 

Outside Treas
ury and Fed
eral Reserve 

Banks 

$31,046,349 
2,154, 916,048 

316,166,072 
1,141, 684 

27,028,616,845 

110,051,074 
57,386,350 

29,699,323,422 

1,448,814,791 
82,835,106 

2,117,429,846 
6,684,175,152 

10,282,470,116 
2, 741,751, 515 
6,808,414,520 

265,439,250 
357,140,500 

3,130,000 
7,660,000 

2,627 

29,699,323,422 



Trust Funds and Certain Other Accounts of the Federal Government 

TABLE 61.—Holdings of Federal securities ^ by Government agencies and accounts, June 30, 1952-

[Par va lue . I n thousands of doUars] 

O l 
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o 

I n v e s t m e n t s of agencies 1963 1957 1958 1959 
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H A N D L E D B Y T H E T R E A S U R Y 2 

Employees ' Ufe insurance fund, CivU Service Commiss ion . . 
Federa l Depos i t Insurance Corporat ion 
Federa l disabUity insurance t ru s t f u n d . . . 
Federa l employees ' r e t i rement funds: 

Civi l service re t i rement a n d disabil i ty fund -.. 
Foreign service re t i rement arid disabiUty fund 
Judic ia l smv ivo r s a n n u i t y fund 

Federa l o ld -ageand survivors insurance t rus t fund 
Federa l Savings and Loan Insurance 'Corporat ion. ' 
H i g h w a y t ru s t fund . 
Pos ta l Savings System 
Rai l road re t i rement accomit 
U n e m p l o y m e n t t rus t fund 
Vete rans ' life insurance funds: 

G o v e r n m e n t life insurahce fund 
Na t iona l service life insurance fund 
Special te rm insurance fund 

Other t r u s t funds and accounts: 
Adjus ted service certificate fund 
Ainswor th L i b r a r y fund, Wal t e r Reed General 

Hospi ta l 
Alien p roper ty t rus t fund 
Cana l Zone P o s t a l S a v i n g s Sys tem 
Comptrol le r of t h e C m r e n c y l 
Dis t r ic t of Columbia : 

D e p a r t m e n t of Occupat ions and Professions.-.-
General funds—- -
H i g h w a y fund . 
Miscel laneous t rus t funds 
Moto r vehicle park ing fund -
Redeve lopmen t program. Redeve lopmen t L a n d 

Agency- _ . 
San i t a ry sewage works fund- - . - .-_— 
Teachers ' re t i rement and a n n u i t y f u n d . . . 
W a t e r f u n d 
Welfare funds .. 

Dis t r ic t of Co lumbia , W o r k m e n ' s Compensa t ion Act , 
relief a n d rehab ih ta t ion ^ 

Exchange s tab i l l za t ionfund ^...•.•^.-- -

1,422,300 1, 510,700 1, 612, 750 1,711, 200 

4-, 998, 402 
16, 592 

5, 586, 418 
16,130 

5,839, 646 
16, 229 

6,152, 373 
16, 558 

16, 268, 037 
. 209,540 

17,814, 387 
218, 240 

19, 337, 092 
228,940 

20, 579, 051 
241, 690 

2, 558, 209 
2, 863,144 
8, 644, 000 

1, 300, 600 
5,190, 644 

6,116 

10 
4,958 
7,100 

2, 481, 042 
3,142,803 
9, 236, 000 

1, 299, 000 
5, 249, 479 

425 

5,113 

10 
7,200 
7,100 

2, 246, 642 
3,345, 255 
8,988, 000 

1, 234, 000 
5, 272, 479 

3,025 

4,643 

10 
6,650-
7,100 

1, 997, 038 
3, 485, 903 
8, 442, 915 

1, 232, 685 
5,345, 628 

4,589 

10 
4,442 
6,850 
4,140 

13,974 25, 029 
5,779 

21,994 
6, 757 

28,190 
10, 769 

627 870 L194 

20, 310 
i;773 

21, 810 
1,773 

23, 510 
1,773 

851 
25, 434 

1,673 

3 3,137 
1,815,200 

6; 697,179 
19,461 

22, 041, 438 
256, 690 

1, 741,053 
3, 606, 505 
8,- 700, 668 

1,216,833 
5,481,068 

20, 234 

4,580 

10 
4,567 
6,750 
5,140 

266' 
31, 200 
11, 985 

219 
1,391 

1,951 
27,237 

97 
20, 000 

101 
20, 000 

. 101 
25, 000 

101 
25, 000 

no 
95, 000 

3 8, 310 
1,919, 000 

325,363 

7,497,551 
22,387 

760 
22, 262, 664 

275,190 
404, 444 

1,459, 053 
3,642,058 
8,974, 894 

1, 200, 427 
5, 570,310 

34,082 

10 
1,732 
6,752 
5,950 

39, 996 
11,760 

2 
1,686 

15,324 
2,134 

343,910 
2, 034,400 
1, 054,544 

8,166,761 
24,252 

1,000 
21, 764,964 

294,350 
822, 226 

1, 206, 253 
3, 608,953 
7, 719,944 

1,144,116 
6i 665,319 

48,267 

10 
984 

6,250 
5,950 

49. 679 
n , 234 

2,077 

4,017 
2,634 

30, 626 

no 
95, 000 

no 
35, ood 

3101,888 
2,158, 000 
1, 607, 200 

9,122,980 
26, 416 

1,104 
20, 478,466 

311, 000 
429, 214 

1, 052, 703 
3, 573, 604 
6, 710, 565 

1,127,. 235 
5,741,548 

66,164. 

10 
615 

6,050 
5, 335, 

32, 862 
6, 288 

19 
2, 576 

6,165 
729 

32, 792 

no 
87,120 



F a r m t e n a n t mor tgage insurance fund -
Federa l Hous ing Admin i s t r a t ion : 

A r m e d services housing mortgage in smance fund—. 
Hous ing insurance fund 
Hous ing i nves tmen t insurance fund 
M u t u a l mor tgage insurance fund 
N a t i o n a l defense housing insmance fund 
Section 220 housing in smance fund - . 
Section 221 housiag insurance fund 
Servicemen 's mortgage in smance fund ._ 
T i t l e I housing i n smance f u n d . . . 
T i t l e I insurance fund- - -_-
W a r housing insurance fund 

F r a n k l i n D . Roosevelt L ib ra ry account . Na t iona l 
Archives t rus t fund - - . . 

Genera l post fund. Ve te rans ' Admin i s t r a t ion 
Hosp i t a l fund, U . S . A r m y , Office of t h e Surgeon Gen

eral. 
I n d i v i d u a l I n d i a n t rus t funds 
L i b r a r y of Congress t rus t f u n d . . . 
Longshoremen ' s a n d H a r b o r Worker s ' Compensa t ion 

Act , relief a n d rehabi l i ta t ion 
M e r c h a n t m a r i n e memor ia l chapel fund 
N a t i o n a l Capi ta l Hous ing A u t h o r i t y 
N a t i o n a l pa rk t ru s t fund 
Office of n a v a l records and his tory fund 4 
P a t i e n t s ' benefit fund. Pub l ic H e a l t h Service hospitals , 
Persh ing HaU Memor ia l fund 
Preserva t ion of Bir thplace of A b r a h a m Lincohi , Na 

t ional P a r k Service 
Pub l i c H e a l t h Service gift funds 
Special t rus t account for p a y m e n t of pre-1934 PhUip

pine bonds 
U . S . A r m y and Au- Force Mot ion P i c t m e Service 
U . S . D e p a r t m e n t of the Army—general gift fund 
U . S . N a v a l Academy—general gift fund 
U . S . N a v a l Academy—museum fund - . . 

T o t a l hand led b y the T r e a s m y 43,887,613 

1,250 

9,450 
4,450 

800 
194,167 

76,900 

2,666 

1,670 
35, 425 

632 

7 
199 

63 

16,138 
1,000 

1,250 

12, 750 
6, 950 

950 
235, 067 

11, 500 

77,300 

1,845 
34, 076 

657 

18 
44 

7 
199 

63 

7,471 
500 

47, 041, 552 

1,250 

10, 550 
3,300 

800 
212, 667 

8,100 

1,400 

'20,'600" 

2,866 

1,845 
31,831 

727 

18 
44 

7 
199 

63 
86 

6,467 
600 

48, 624, 873 

1,250 

12,950 
3,300 

800 
268, 267 

5,100 
750 
750 
750 

1,700 
38, 000 
23, 200 

2,045 
32,982 

759 
424 

18 
44 

7 
199 

63 
81 

6,361 

102 
1 

49, 730, 633 

12, 250 
4,400 

800 
305, 688 

5,720 
750 
750 

1,250 
2,400 

44, 400 
28, 760 

2,275 
33, 669 

46 

769 
424 

18 
44 

7 
199 

63 
81 

6,251 

102 
1 

52,243, 838 

15, 500 
7,000 

850 
363, 088 

5,270 
650 
750 

2,650 
2,450 

56,350 
30, 820 

2,660 

2,275 
36, 081 

136 

772 
424 

49 
20 
44 

7 
199 

63 
76 

6,481 

22 
102 

1 

r 64, 339, 629 

11, 974 
4,648 

870 
411,326 

6,200 
1,100 

900 
4,100 
2,180 

69, 629 
27, 222 

1,734 

2,075 
37, 572 

16 

772 
654 

49 
21 
44 

7 
199 

63 
71 

6,166 

22 
102 

1 

^ 54, 336,261 

11, 749 
7,068 

897 
458, 861 

2,370 
1,770 
1,030 
5,160 
2,070 

77,189 
29,222 

102 
1,064 

2,075 
42, 497 

16 

730 
609 

3,977 
21 

100 
7 

211 

63 
71 

5,068 

22 
109 

1 

53, 340, 791 

f 

Ul 

Foo tno tes a t end of tab le . 
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TABLE 61.—Holdings of Federal securities^ by Government agencies and accounts, June 30, 1952-59—Continued 

[Par value. In thousands of doUars] 

Inves tmen t s of agencies 

H A N D L E D B Y T H E A G E N C I E S » 

B a n k s for cooperatives . . - - . 
Dis t r ic t of Colunibia : Miscella.np.ons t rus t funrl.s , 
F a r m e r s ' H o m e Admmis t r a t ion , Sta te r m a l rehabUita t ion 

f n n d 55 

Federa l home loan banks 
Federa l Hous ing Adminis t ra t ion , m u t u a l mor tgage insur

ance fund -
Federa l in te rmedia te credit banks 
Federa l Na t iona l Mortgage Association 
H o u s m g and H o m e F inance Admin is t ra to r , l iqu ida th ig 

programs - - - - -
M e r c h a n t mar ine memoria l chapel fund _ _- _ 
P a n a m a Cana l C o m p a n y 
Produc t ion credi t corporat ions. . . , . _ . _ 
Reconst ruct ion Finance Corporat ion 

T o t a l hand led b y agencies . 

T o t a l holdings of securities b y G o v e r n m e n t agencies and 
accounts 

1952 

43,038 

310,398 

48,329 
198 

10 
42, 488 

1,158 

445, 618 

44, 333,231 

1953 

43,038 

378,198 

51, 252 
164 

15 
44, 593 

517, 250 

47, 558,802 

1964 

52,078 

670,254 

49,933 
12 

15 
41, 761 

814,053 

49,338, 926 

1955 

42,463 

660, 667 

1,228 
59, 524 

1,479 

15 
41,924 

807,200 

50, 537, 833 

1966 

42,463 
139 

1,086,141 

14,165 
69, 524 
11,060 

16 
39,762 

1,252,269 

63,496,107 

1957 

44,263 
138 

217 
1,018,325 

14,165 
99, 331 
36,253 

17 
33 
26 

(8) 

>• 1,212, 766 

7 r 65, 552,395 

1968 

42,963 
149 

222 
1, 364,258 

11,737 
99, 520 
42,333 

33 
25 

r 1, 561,241 

7' 55,896, 492 

1959 

42,963 
133 

2,816 
1, 065,040 

6,493 
104, 536 

56, 593 

33 
26 

1,278, 632 

7 64, 619,423 

' Revised. 
1 Gross public debt, and guaranteed obligations of the Federal Government held 

outside the Treasury. 
2 For further detaUs of certain of these accounts, see tables 62 through 84. 
3 Includes Series F and J savings bonds at current redemption value. 
< In accordance with the act approved August 10, 1956 (10 U.S.C. 7222), the Office of 

naval records and hbrary fund became known as the Office of naval records and history fund. 
* Some of the investment transactions clear through the accounts of the Treasurer of 

the United States. 

6 Production credit corporations were merged in the Federal intermediate credit 
banks as of January 1, 1967, pursuant to the act approved July 26, 1956 (12 U.S.C. 
1027(a)). Certain assets, including the Federal securities, and the liabilities of the 
corporations were transferred to the banks. 

7 Excludes securities in the amounts of $23,625,000, $19,865,000, and $19,365,000 held 
by the Atomic Energy Commission as of June 30, 1957, 1958, and 1969, respectively, 
which in turn are held by trustees for the protection of certain contractors against 
financial loss in event of a catastrophe. 
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TABLES 573 

I.—Trust funds 

TABLE 62.—Ainsworth Library fund, Walter Reed General Hospital, June SO, 1959 

[This trust fund was established in accordance with the provisions of the joint resolution of Congress ap
proved May 23,1935 (49 Stat. 287). For fmther detaUs, see armual report of the Secretary for 1941, p. 154] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Bequest of Maj. Gen. Fred C. Ainsworth 
Earmngs on investments 

Totalreceipts 
Expenditures ; _ 

Balance „ „ -

Cumulative 
through 

June 30,1958 

$10, 700.00 
5,972.23 

16, 672. 23 
6, no. 42 

10, 561.81 

Fiscal year 
1959 

$285.00 

285.00 
242.80 

42.20 

Cumulative 
through 

June 30,1959 

$10,700.00 
6,257.23 

16, 957. 23 
6,353. 22 

10,604.01 

n . ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments (publicissues): 
Treasmy bonds, 3% of 1995 
U.S. savings bonds. Series J (2.76%)--

Total investments - _ 
Undisbursed balance . . . 

Totalassets . — 

June 30,1958 

$9, 500. 00 
300.00 

9,800.00 
761.81 

10,661.81 

Fiscal year 
1969, in
crease 

$42. 20 

42.20 

June 30,1959 

$9,500.00 
300.00 

9,800.00 
804.01 

10,604.01 

TABLE 63.—Civil service retirement and disabiliy fund, June 30, 1969 
On basis of daily Treasury statements prior to June 30,1953, thereafter on basis of the "Monthly Statement 
of Receipts and Expenditures of the United States Government." This trust fund was established in 
accordance with the provisions of the act of May 22, 1920, as amended (5 U.S.C. 2267). For further 
detaUs see annual report of the Secretary for 1941, p. 136] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Deductions from employee's salaries, 

etc.i _ 
Federal contributions 2, _. 
Payments by employing agencies 2 
Interest and profits on investments 
Transfer from the Comptroller of the 

Cnrrency retirp.ment fund * 

Total receipts— 

Expenditmes: 
Annuity payments, refunds, etc 
Transfers to poUcemen's and firemen's 

relief fund, D . C , deductions and 
accrued interest thereon . . . 

Total expenditures 

Balance . . 

Cumulative 
through June 30, 

1958 

$6,937, 916, 629.43 
4,136,378,290.00 

583,900,426.44 
2, 578,044,185.32 

6, 050,000.00 

14, 241, 288, 531.19 

5,971,811,831.10 

112, 563.83 

5, 971, 924,384. 93 

8,269,364,146.26 

Fiscal year 1969 

$761,935, 293.35 
3 5,008,633.21 

748, 908, 267.43 
219,749, 314.11 

1,735,601,508.10 

788,581,035.13 

22, 260.70 

788,603, 295.83 

946,998,212.27 

Cumulative 
through June 30, 

1969 

$7,699,850, 922. 78 
4,141,386,923. 21 
1, 332,808, 693.87 
2,797,793,499.43 

5, 060, 000.00 

15,976,890,039.29 

6,760,392,866.23 

134,814.53 

6, 760, 527, 680. 76 

9,216,362,358.53 

Footnotes at end of table. 
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TABLE 63.—Civil service retirement and disability fund, June SO, 1969—Continued 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
Special issues, civU service re t i rement 

fund series: 
T r e a s m y certificates of indebted

ness m a t u r i n g J u n e 30: 
2M% of 1959-- -
2 ^ % of I960--

T r e a s m y notes m a t m u i g J u n e 30: 
23^% of 1969 -
2 H % o f 1960 -
2 3 ^ % o f l 9 6 1 - - _ 
2 ^ % of 1961 
2 H % of 1962 
2 % % of 1962--
2 M % o f l 9 6 3 
25^% of 1963 
2 ^ % of 1964 . 

T r e a s m y bonds m a t m i n g J u n e 30: 
23^% of 1963 
2 K % o f l 9 6 4 
23^% of 1965 
2 H % o f l 9 6 5 
23^% of 1966 
2 ^ % of 1966 
23^% of 1967 
2 ^ % of 1967 . 
23^% of 1968 
2 ^ % o f l 9 6 8 - - _ 
2 ^ % of 1969 
2 ^ % of 1970 
2M% of 1 9 7 1 -
25^% of 1972 
2 ^ % of 1973 
2 ^ % of 1 9 7 4 -

Tota l special issues __ 

Pub l i c issues: 
T r e a s m y notes : 

33^%, Series A-1960 
4%, Series A-1961 
3 ^ % , Series A-1962 . 
4%, Series B-1962 
3 % % , Series C-1962 
25^%, Series A-1963-
4%, Series B-1963 

Treasu ry bonds : 
23^% of 1959-62 (June 1,1945). . 
232% of 1961 -
25^% of 1966 
3 % of 1966-- 1 
4% of 1 9 6 9 . - . 
3 ^ ^ % of 1974 
4% of 1980 » - _ 
33^% of 1986 8 _ 
33^% of 1990--
3 % of 1995^ - -

U . S . savmgs bonds . Series G (2.60%)-

To ta l publ ic issues 

Tota l inves tments -
Undisbursed ba lance . - -

T o t a l a s s e t s _ 

J u n e 30,1968 

$4, 248,846,000.00 

185, 000,000.00 
385,000,000.00 
386,000,000.00 

386,000,000.00 

200,000,000.00 

185,000,000.00 
385,000,000.00 
385,000,000.00 

386, 000,000. 00 

385,000, 000.00 

200,000,000.00 

7, 713,846, 000.00 

32, 900, 000. 00 
73,900,000.00 
60,000,000.00 
20,000,000.00 
20,000,000. 00 
22, 700, 000.00 

700, 000.00 
6,400,000.00 

10,000,000.00 
25, 000,000.00 
25, 000,000.00 
30,000,000.00 

74,900,000.00 
6, 000,000.00 

65, 205, 000.00 
200,000.00 

. 452, .905, 000. ,00 

8,166, 751, 000.00 
102,613,146.26 

8, 269,364,146. 26 

Fiscal year 1959, 
increase, or 

decrease (—) 

- $ 4 , 248,846,000.00 
297,577,000.00 

—185,000,000.00 

179,211,000.00 

179, 211,000.00 

179,211,000.00 
179,211,000.00 

179,211,000.00 

179,211,000.00 

179, 211,000.00 

364,2ii, 555.55 
564,211,000.00 
564, 211,000.00 
564, 211,000.00 
664, 211,000. 00 
564, 211,000. 00 
664, 211, 000.00 

867,686,000. 00 

-29,200,000.00 

26,000, 000.00 
20,000,000. 00 

11, 500,000.00 

13,200,000.00 

41,644,000.00 

6, 600,000.00 

—100,000.00 

88,644,000.00 

956, 229, 000. 00 
—9, 230, 787.73 

946,998, 212. 27 

J u n e 30,1969 

$297,677,000.00 

385,000,000.00 
386j 000,000.00 
179, 211,000.00 
385,000,000.00 
179,211,000.00 
200, 000,000.00 
179, 211,000.00 
179, 211,000.00 

185, 000,000.00 
386,000,000.00 
385, 000, 000.00 
179,211,000.00 
385, 000,000.00 
179, 211, 000.00 
385,000,000.00 
179, 211,000.00 
200, 000,000.00 
364, 211,000.00 
564,211,000.00 
564, 211,000.00 
564, 211, 000.00 
664, 211,000.00 
564, 211,000.00 
564, 211,000.00 

8, 581, 531, 000. 00 

3, 700,000.00 
73, 900,000.00 
50,000,000.00 
20, 000,000.00 
20, 000, 000.00 
47, 700,000. 00 
20, 000,000.00 

700,000.00 
6,400, 000.00 

21, 500,000.00 
25, 000,000.00 
38, 200, 000.00 
30, 000, 000. 00 
41, 644, 000. 00 
74, 900,000.00 
12, 500,000.00 
65, 205,000.00 

100, 000.00 

49, 000,0541,40 

9,122,980,000.30 
93,382,358. 60 

9, 216,362,368.53 

»Incliides service credit payments and voluntary contributions of employees subject to the retirement 
act. Basic compensation deductions were at the rate of 23^% from Aug. 1,1920, to June 30,1926; 33^% from 
July 1,1926, to June 30,1942; 5% from July 1,1942, to the day before the nrst pay period Which began after 
June 30. 1948; 6% thereafter to the day before the first pay period which began after September 30, 1956; 
and 63^% thereafter. Also includes District of Columbia and Government corporations' contributions 
through 1967. Beginning with 1958 they are included with contributions from agency salary funds. 

2 Beginning July 1,1957, appropriations are not made dh-ectly to the fund. Instead the employing agen
cies contribute amounts (from agency appropriations) equal to the deductions from employees' salaries in 
accordance with the act approved July 31,1956 (5 U.S.C. 2254(a)). 

8 Consists of $8,633.21 to establish a specific annuity under Private Law 85-598, approved August 18,1968, 
and $6,000,000.00, paid into the retirement fund by the Panama Canal Company under Public Law 86-660, 
approved July 25,1968 (72 Stat. 406). 

* The act of June 30,1948, as amended (5 U.S.C. 739 (a) (b)), abolished the separate retirement fund for 
employees of the Office of the ComptroUer and directed transfer of its assets, to the civU service retirement 
and disabUity fund. Amount comprises cash derived from sale of secmities amounting to $4,950,000 and 
secmities stUl held at par amount of $100,000. 

fl Issued at a price of 99.00 to yield 4.0712 percent. 
«Issued at a price of 1003^ to yield 3.2222 percent. 



TABLES 575 
TABLE 64^.—District of Columbia teachers' retirement and annuity fund, June SO, 

1959 
[This fund was es tabl ished in accordance w i t h the provisions of the act of Aug. 7,1946 (31 D . C . C . 702, 707), 

as successor to the Dis t r ic t of Columbia teachers ' r e tke rnen t fund established under the act of J a n . 15, 
1920, as amended , efl'ecting the consolidation of the deduct ions fund and the Government reserve fund 
as of J u l y 1,1945] 

I . R E C E I P T S A N D E X P E N D I T U R E S ( E X C L U D I N G I N V E S T M E N T T R A N S A C T I O N S ) 

Cumula t ive 
th rough J u n e 

30, 1958 

Fiscal year 
1959 

Cumula t ive 
th rough J u n e 

30,1959 

Receipts : 
Deduct ions from salaries ., 
Vo lun ta ry contr ibut ions 
In teres t a n d profits on inves tments -
Appropr ia t ions from Dis t r ic t of Columbia revenues 

To ta l r ece ip t s 
Expend i tu res : 

Annui t ies , refunds, etc 

Balance 

$18,393,988.61 
168, 440. 55 

11,738, 474. 78 
33, 466, 972.84 

$1, 669, 231. 21 
1, 625. 00 

873, 250. 34 
3,401, 000.00 

63, 767, 876.78 

33, 074,133.89 

5,945,106. 55 

3,802,171.65 

30, 693,742.89 2,142,934.90 

$20,063,219.82 
170,065.65 

12,611,725.12 
36,867,972.84 

69, 712,983. 33 

36,876,305. 54 

32, 836, 677.79 

I L A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

J u n e 30,1958 
F isca lyear 1959, 

increase, or . 
decrease (—.) 

J u n e 30, 1959 

Inves tmen t s (publ ic issues) : 
T r e a s m y notes , 4%, Series D-1962 
Treasu ry bonds : 

23^% of 1961 
23^% of 1963 
21^% of 1964-69 (dated Apr . 15,'1943)-. 
2 H % of 1964-69 (dated Sept . 15,1943).. 
2 H % of 1965-70 
23^% of 1966-71. — 
23^% of 1967-72 (dated J u n e 1,1945) __. 
334% of 1978-83 
4% oi 1980 1 
334% of 1985 2 
33^% of 1990 - . . . 
3 % of 1995 - . 
23^% I n v e s t m e n t Series A-1965 
2 % % I n v e s t m e n t Series B-1975-80 

U . S . savings bonds : 
Series G ( 2 . 5 0 % ) . - __ 
Series K (2.76%) 

To ta l inves tmen t s -
Undisbursed balance 

To ta l a s se t s -

$1,056,500.00 
856,500.00 

, 000. 00 
, 500.00 
, 000.00 
, 000. 00 
, 000. 00 
, 500. 00 

865,1 
1, 303, i 

257,1 
1, 517,1 
1, 919,1 
1, 777,. 

100, 
99, 

3, 599, 
250, 

14, 325, 

000.00 
000. 00 
500. 00 
000. 00 
000. 00 

2, 300, 000. 00 
400, 000.00 

0, 625, 500.00 
68, 242.89 

30, 693, 742.89 

$300, 000. 00 

100, 000. 00 

1, 866, 000.00 

-100,000.00 

2,166,000.00 
-23,065.10 

2,142,934.90 

$300,000.00 

1, 056, 
856, 
865, 

1, 303, 
257, 

1, 517, 
1,919, 
1,777, 

100, 
100, 

1,965, 
3, 599, 

250, 
14,325, 

500.00 
500.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 

2,200, 000. 00 
400, 000.00 

32,791,500.00 
45,177.79 

32,836,677.79 

»Issued a t a price of 99.00 to yield 4.0712 percent . 
2 Issued a t a price of 1003^ to yield 3.2222 percent . 
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T A B L E 65.—District of Columbia, Workmen's Compensation Act, relief and re
habilitation, June 30, 1959 

[This trust fund was established pursuant to the provisions of the act of May 17, 1928 (45 Stat. 600). For 
further details, see annual report of the Secretary for 1941, p. 141] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Deposits 
Interest and profits on investments! 

Total receipts 
Expenditures - _ _ 

Balance _ _ -

Cumulative 
through 

June 30,1958 

$149,275.00 
40, 317.07 

189, 592. 07 
65,888.06 

123, 704. 01 

Fiscalyear 
1959 

$3,000.00 
2,907.60 

5,907.60 
2, 516.05 

3,391. 55 

Cumulative 
through 

June 30,1959 

$152, 275. 00 
43, 224. 67' 

195, 499. 67 
68,404.11 

127,095. 56 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

June 30,1958 
.Fiscal year 
1959, increase, 

or decrease 

(-) 

June 30,1959 

Investments (public issues): 
Treasury bonds: 

23^% of 1962-67-
2H% of 1965 
23^% of 1966-71 
4% of 1969 
334% of 1978-83 __ 
3% of 1995-— 
2%% Investment Series B-1975-80-

U.S. savings bonds: 
Series G (2.50%) —_ 
Series K (2.76%) 

Total investments-
Undisbursed balance 

Total assets.. 

$5,000.00 
4,000.00 

10,000.00 

4,000.00 
20,000.00 
6,000.00 

50,000.00 
11,500. 00 

$17,000.00 

-17,000.00 

no, 500.00 
13, 204.01 3, 391. 55 

3,391. 55 

$5, 000. 00 
4, 000. 00 

10,000.00 
17,000.00 
4, 000.00 

20, 000.00 
6,000.00 

33,000.00 
11,500.00 

no, 500.00 
16, 595. 56 

127,095.56 
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TABLE 66.—District of Columbia other funds—Investments as of June SO, 1958 
and 1959 

[These investments were made in accordance with provisions contained in appropriation acts for the District 
of Columbia] 

L GENERAL FUNDS 

Investments 

Public issues: . 
Treasury bUls 
Treasm-y certificates of indebtedness: 

4%, Series C-1958 
23^%, Series A-1959 

Treasury notes, 3H%, Series B-1961' 
Treasury bonds: 

2H% of 1957-59 
23^% of 1958-: 
23^% of I960- .—— -
23^% of 1961 - I 
23^% of 1963.. - — 
2 ^ % of 1965 
23^% of 1965-70 -

Total - -

June 30,1958 

$3,016,000.00 

3,992,000.00 
997,000.00 

2,916,500.00 
8,714,000.00 

8, 608, 500. 00 
1, 236,000. 00 
6,986,000. 00 

13, 213,000. 00 

49, 679,000. 00 

Fiscal year 1959, 
increase, or 

decrease (—) 

-$3,016,000.00 

-3,992,000.00 
-997,000.00 
7.464,000. 00 

-2,916, 500.00 
- 8 , 714,000.00 

3,963, 500. 00 
-8,608, 500. 00 

-16,816,600.00 

June 30, 1959 

$7,464,000. 00 

3,963,500.00 

1, 236,000. 00 
6,986,000. 00 

13, 213,000. 00 

32,862,600.00 

II.HIGHWAY FUND 

Public issues: ' 
Treasury bills . . . 
Treasury certificates of indebtedness: 

4%, Series C-1958 
23^%, Series A-1959 — - -
13€%, Series B-1959 
1^%, Series C-1959 
4%, Series B-1960 2.. __ 

Treasury notes, 13^%, Series EA-1959. 

Total -

$1,002,000.00 

2,985,000.00 
. 3,976,000. 00 

1, 292,000. 00 

1, 979,000. 00 

11, 234,000. 00 

-$1,002,000. 00 

- 2 , 985,000. 00 
-3,976,000. 00 
- L 292,000. 00 

3,996,000. 00 
1,292,000. 00 

-1,979,000.00 

-5,946,000.00 

$3, 996,000. 00 
1, 292,000. 00 

5, 288, 000. 00 

III. MOTOR VEHICLE 

Public issues: 
Treasury bills _-
Treasury certificates of indebtedness: 

4%, Series C-1958 —- -•—-
23^%, Series A-1959 
1M%, Series B-1959 
15^%, Series C-1959 
3f4%, Series A-1960 3 __ 
4%, Series B-1960 2-

Treasmy notes: 
33^%, Series A-1960 
33^%, Series B-1960 * 
132%, Series EO-1959 

Treasmy bonds, 2 ^ % of 1959-62 (dated June 1,1945). 

Total 

PARKING FUND 

$100,000.00 

394,000. 00 
749,000. 00 

• 643,000.00 

191,000.00 

2,077,000.00 

-$100,000.00 

-394,000.00 
-749,000. 00 
-643,000.00 

394,000. 00 
848,000.00 
643,000. 00 

98,000.00 
100,000. 00 
198,000. 00 
103,500.00 

498,500. 00 

$394,000. 00 
848,000. 00 
643,000. 00 

289,000.00 
100,000.00 
198,000. 00 
103, 500.00 

2, 575,500.00 

IV. REDEVELOPMENT PROGRAM—REDEVELOPMENT LAND AGENCY 

Public issues: 
Treasmy bills— 
Treasury certiflcates of hidebtedness, 3fi%, Series 

Total 

$4,017,000.00 

4,017,000.00 

$398,000.00 

750,000.00 

1,148,000.00 

$4,415,000.00 

750,000.00 

5,165,000.00 

V. SANITARY SEWAGE WORKS FUND 

Public issues: 
Treasury bUls 
Treasmy certfficates of indebtedness, lJi%, Series 

B-1959 

Total 

$400,000.00 

2,134,000.00 

2,534,000.00 

$329,000.00 

-2,134,000.00 

-1,805,000.00 

$729,000.00 

729,000.00 

Footnotes a t end of table. 
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TABLE 66.—District of Columbia other funds—Investments as of June 30, 1958 
and 1959—Continued 

VI. WELFARE FUNDS—DEPARTMENT OF CORRECTIONS 

Investments 

PubUc issues: 
Treasmy notes, 3 ^ % , Series B-19611 _ 
Treasury bonds, 23^% of 1958 

Total _ -

; June 30,1958 

$16,000.00 

15,000.00 

Fiscal year 1959, 
. increase, or 

decrease (—) 

$15,000.00 
-15,000.00 

June 30,1959 

$15,000.00 

15,000. 00 

VII. MISCELLANEOUS TRUST FUNDS e 

Public issues: 
Treasury bonds: 

25^% of 1965 
3% of 1995 

U.S. savings bonds: 
SeriesF (2.63%)., 
Series G (2.50%). 
SeriesH (3.25%). 
SeriesJ (2.76%)._ 
Series K (2.76%). 

Total 

$40, 500.00 

17,300.00 
32,300. 00 
15,000. 00 
10,675.00 
33,600. 00 

149,276.00 

$19,000.00 

-17,300.00 

""i,"555ro5' 

3,200.00 

$19,000.00 
40,500.00 

32,300. 00 
16, 500.00 
10,675.00 
33,500.00 

162,476.00. 

1 Issued at a price of 99^i to yield 3.6787 percent. 
2 Issued at a price of 99.95 to yield 4.0515 percent. 
3 Includes $749,000 face amount of secmities issued at a price of 99.993 to yield 3.7572 percent reflecting the 

adjustment of interest for one day on that amount of certfficates of indebtedness of Series A-1959 exchanged 
for this security. 

4 Issued at a price of 99% to yield 3.4462 percent. 
«Issued at a price of 99.95 to yield 3.4286 percent. 
6 Investment of these funds was made directly through the facUities of the District of Columbia with the 

exception of $19,000 in 1959 which was handled by the Treasmy Department. Figures for 1958 have been 
revised to adjust for reclassification. 

TABLE 67.—Employees' life insurance fund. Civil Service Commission, JuneSO, 1959 
On basis of reports from the Civil Service Commission. This trust revolving fund was established in ac

cordance with the provisions of the act of August 17,1954 (5 U.S.C. 2(194 (c)] 

1. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Employee withholdings 1 ---
Government contributions L - . 
Premiums collected from beneficial association 

members 
Income from investments 
Assets acquired from beneficial associations: 

U.S. secmities 2 
Other 

Totalreceipts . -

Expenditmes: 
Premiums paid to insmance companies: 

For Federal employees generally-
Less retmn of premiums paid 

For beneficial association members 
Less return of premiuins paid 

Administrative expenses 
Other 

Total expenditures _--

Balance --- - . 

Cumulative 
through 

June 30,1958 

$252,026,702.91 
126,013,351.46 

'-3,305,832.86 
607,120.79 

1,713,933.00 
r 4,040,628.99 

'387,707,670.01 

365,718, 548.41 
32,716,295.42 
5,256,182.01 

'•1,333,906.24 
424,794.84 

-423,878,02 

'336,925,446.68 

60,782,124.43 

Fiscal year 
1959 

$77,951,356. 74 
38,976.677:87 

2,863,680.14 
1,628.662.05 

12,079,684.20 
3,063,782.95 

136,662,742.95 

115,100,989.66 
3 39, 217,748.90 

4,500,646.24 
41,114,632.68 

253,852.31 
«-1,338,830,64 

78,184,276.99 

68,378,466.96 

Cumulative 
through 

June 30,1969 

$329,978,058. 65 
164,989,029.33 

6,169,413. 00 
2,236,782.84 

13,793,617.20 
7,104,411.94 

624,270,312.96 

480,819,638.07 
71,934,044.32 
9,766,828.26 
2,448,638.92 

678,647.16 
—1,762,708.66 

418,109,72L 67 

109,160,591.39 

Footnotes a t end of table. 
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TABLE 67.̂ —Employees^ life insurance fund. Civil Service Commission, June SO, 

1959—Continued 
IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1958 
Fiscal year 1959, 

increase, or 
decrease (—) 

June 30,1959 

Investments (pubUc issues): 
Treasury bUls - . . 
Treasury certificates of hidebtedness, 23^%, 

Series A--1959^ •. .--
Treasury notes: 

m % , Series A—1959 . . -
33^^%, Series B—1959 
3^^%, Series A—1960 
3 ^ % , Series B—1961 o 
3H%, Series A—1962 
3%%, Series C—1962 
4%, Series D—1962 T. - - -
25^%, Series A—1963—. . 

Treasmy bonds: 
23^% of 1958. 
2 ^ % of 1960 - . 
2H% of 1961- — 
2H% of 1961 
2^^% of 1962-67 
23^% of 1963 
23^% of 1963-68..... 
3% of 1964 
23^% of 1964-69 (dated Apr. 16, 1943)—. 
23^% of 1964-69 (dated Sept. 15,1943)- — 
2%% of 1966 .- -
2H% of 1965-70 
3% of 1966 — — . 
23^% of 1966-71.... . . . 
23^% of 1967-72 (dated June 1,1945) 
2 ^ % of 1967-72 (dated Nov. 15,1945)- - . 
334% of 1978-83 -
4% of 1980 8-. 
33^% of 1990.. . . . . 
3% of 1995.... 
2H% Investment Series B—1975-80. 

U.S. savings bonds: 
Series F (2.53%) -
Series G (2..50%) 
SeriesJ (2.76%)... 
Series K (2.76%).-

Total investments-
Undisbursed balance -

Total assets.. 

$1,263, 

2,172, 

000.00 

000.00 

L 293,000.00 

1,798, 
5,000, 

000.00 
000.00 

2,300,000.00 

760, 
525, 

10, 252, 
5,000, 

15, 
5,006, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

6,000. 
741, 

000.00 
600.00 

1,496,000.00 

10,500.00 
6,000.00 

135,600.00 

521,763.00 
174,200.00 
442,270.00 

43,909,733.00 
6,872,391.43 

60,782,124.43 

$10,000,000.00 

-1,263,000.00 

-2.172,000.00 
500,000.00 

3, 793, 000.00 
9, 577,000.00 
3, 202,000.00 

7,341, 000.00 
2,700,000.00 

-760,000.00 
4,475,000.00 
1,480,000. 00 

45,000.00 

79,000.00 
435,000.00 

8, 605,000.00 
413, 000.00 

7,115, 500.00 
231,000.00 
357,000.00 
335, 500.00 
235, 000.00 

1,200.000.00 
232,000.00 

179.000.00 

-188,989.00 
-104,200.00 

21,173.20 
16,000.00 

57.977.984.20 
400,482.76 

68,378,466.96 

$10.000,000.00 

500,000.00 
5,086,000.00 
9, 577, 000. 00 
5,000,000.00 
6, 000, 000.00 
7,341,000.00 
5,000,000.00 

5,000, 
11,732, 
5,000, 

15, 
5,005, 

45, 
6,000, 

820. 
435, 

10,000, 
413, 

7,115, 
231, 
367, 
341, 
235. 

1,200. 
232. 
135. 
179, 

000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
600.00 
000.00 
500. 00 
500.00 
000.00 
000.00 
000.00 
600.00 
000.00 

332,774.00 
70.000.00 

463, 443. 20 
15,000.00 

101,887,717.20 
7,272,874.19 

109,160,591.39 

' Revised for reclassification. 
1 As provided tn the act, Sec. 2094(a) '«* • • there shall be withheld from each salary payment of such 

employee, • * • not to exceed the rate of 26 cents biweekly for each $1,000 of his group life insurance * • *": 
and in Sec. 2094(b) *'* * * there shaU be contributed from the respective appropriation or fund * • • not 
to exceed one-half the amount withheld from the employee * * *." 

2 Includes Series F and J bonds stated at current i'edemptioh value. Amounts dming the fiscal year 
1959 represent accrued increment during the year of $25,870.00 and acquh-ed securities of $12,053,814.20. 

3 Premium payments in excess of the $100 rhUlioh contingency reserve set by the CivU Service Commis
sion, which are requu-ed to be returned to the fund by the insmtng companies (5 U.S.C. 2097(d)). 

* Represents the return of premium payments in excess of annual claims paid, expenses, and other costs. 
«Includes —$1,344,863.36 which is the difference between cost and face value of investments. 
0 Issued at a price of 99^ to yield 3.6787 percent. 
7 includes $1,263,000.00 face amount of securities issued at a price of 99.993 to yield 4.0025 percent reflecting 

the adjustment of interest for one day on that amomit of the certificates of indebtedness of Series A-1959 
exchanged for this secmity. 

s Issued at a price of 99.00 to yield 4.0712 percent. 
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TABLE 68.—Federal disability insurance trust fund, June 30, 1959 

[This trust fund was established in accordance with the provisions of the act approved August 1, 
1956 (42 U.S.C. 401(b))] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
Appropr ia t ions ^ - -
Deposi ts b y States—- - . 
In teres t on investnients^ 

Tota l receipts 1 

Expend i tu res : 
R e i m b m s e m e n t for admin i s t ra t ive 

expense (under Sec. 201(g)(1) of the 
Social Secmi ty Act , as amended) - . . 

Admin i s t r a t ive expenses—reimburse
m e n t to Federa l old-age a n d s m -
vivor.«? insurance t rus t fund 

Benefit p a y m e n t s 
Transfers for refunding internal 

revenue collections (under Sec. 
201(g)(2) Social Secmi ty Act , as 
amended) . . . 

To ta l expendi tures 

Balance 

Cumula t i ve 
th rough J u n e 30, 

1958 

$1,196,138,184.94 
67. 464, 383.99 
17, 494. 236. 25 

1, 281,096,805.18 

4, 267,889.54 

9,436, 562. 00 
168,419, 534.12 

182,123,985.66 

1,098,972, 819. 52 

Fiscal year 1959 

$846, 681,035. 92 
58,064.365. 95 
33, 734, 353.84 

938,479, 755. 71 

3,884,007.97 

2 17, 967,373.00 
339, 230, 682. 29 

9, 750, 000.00 

370,832,063.26 

567, 647, 692. 45 

Cumula t i ve 
through J u n e 30, 

1969 

$2,042, 819,220.86 
126, 628, 749.94 

51, 228, 590.09 

2, 219, 576, 660.89 

8,151, 897. 51 

27,403, 935.00 
507, 650, 216.41 

9, 760, 000.00 

652,956, 048.92 

1, 666,620, 511. 97 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s : 
Special issues. Federa l disabUity 

insmance t rus t fund series: 
Treasury certificates of indebtedness 

m a t m i n g J u n e 30: 
2 ^ % of 1959 -
25 i%of l960_ . 

T r e a s m y notes m a t u r i n g J u n e 30: 
23^% of 1959 
2^^% of 1960 
2 H % of 1961 - -
2 ^ % of 1961 
23^% of 1962 
2 H % of 1962 -
23^% Of 1963 . 
2 ^ % of 1963 -
2 H % of 1964 _ 

T r e a s m y bonds m a t m i n g J u n e 30: 
23^% of 1963 - . 
23^% of 1964 
23^% of 1965 
2 H % of 1966 . . . 
23^% of 1966 - — 
2 ^ % of 1966 
2J^%of l967 . - — 
2M% of 1967 
23^% of 1968 
25^% of 1968 
2 ^ % of 1969 
2 % % of 1970 
2 H % of 1971 
2 ^ % of 1972 
2 % % of 1973 
2^^% of 1974 

T o t a l special issues 

J u n e 30,1968 

$658, 294,000. 00 

7,500,000.00 
37, 600,000.00 
37, 500,000.00 

37,600,000.00 

30,000,000.00 

7,500,000.00 
37,500,000.00 
37,500,000.00 

37,600,000.00 

37,500,000.00 

30,000,000.00 

995,794,000.00 

Fiscal year 1969 

-$658, 294,000.00 
88,950, 000.00 

-7,600,000.00 

63,000,000.00 

63,000,000.00 

63,000,000.00 
63,000,000.00 

63,000,000.00 

63,000,000.00 

63,000,000.00 

70. 500,000.00 
100, 500. 000.00 
100, 600, 000. 00 
100, 500,000.00 
100, 600,000.00 
100, 600,000.00 
100. 500,000.00 

537,666,000. 00 

J u n e 30,1969 

$88,950,000.00 

37,500.000.00 
37, 500,000.00 
63,000, 000.00 
37, 500,000.00 
63,000,000.00 
30,000,000.00 
63,000,000.00 
63,000,000.00 

7, 500,000.00 
37, 500,000.00 
37, 500,000.00 
63,000,000.00 
37, 500,000.00 
63,000,000.00 
37,600,000.00 
63,000,000.00 
30,000,000.00 
70, 500,000.00 

100, 500,000.00 
100,500,000.00 
100, 500,000.00 
100, 500,000. 00 
100, 500,000.00 
100, 600, 000.00 

1, 633, 460,000.00 

Footnotes a t end of table. 
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TABLE 68.—Federal disability insurance trust fund, June 30, 1959—Continued 

IL ASSETS HELD BY T H E TREASURY DEPARTMENT—Continued 

Assets 

Investments—Continued 
Public issues: 

Treasury notes: 
3H%, Series C-1962 
4%, Series B-1962.--
2H%, Series A-1963 
4%, Series B-1963 

Treasury bonds: 
2H%ofl965 
3% of 1966 
4% of 1969 
3%% of 1974 
4% of 1980 
33^% of 1990 

Total public issues 

Total mvestments—par 
value 

Unamortized discount on invest
ments 

Accrued hiterest pmchased -. 

Total investments—book value 
Undisbursed balance- -
Unappropriated receipts 

Total assets 

June 30,1958 

$7,000,000.00 
6,000,000.00 

10,000,000.00 

16,750,000.00 
10.000,000.00 
5.000, 000.00 
6,000.000.00 

68,750,000.00 

1,054, 544,000.00 

-106, 250. 00 
20.179. 29 

1,054,457,929. 29 
44, 487, 601. 56 

27, 388. 67 

1,098, 972, 819. 62 

Fiscal year 1959 

$6,000,000.00 

1, 500,000.00 

6,000,000.00 

2,000,000.00 
1,600,000.00 

15,000,000.00 

652,666,000.00 

-232,890. 62 
-7,138.86 

552, 415, 970. 52 
' 15, 259, no. 60 

-27, 388. 67 

667, 647, 692. 45 

June 30,1969 

$7,000,000.00 
6,000,000.00 

10,000,000. 00 
6,000,000.00 

18, 250, 000. 00 
10,000, 000. 00 
10, 000, 000. 00 
5,000, 000. 00 
2,000,000.00 
1, 500,000.00 

73,750,000.00 

1,607,200,000.00 

-339,140. 62 
13, 040. 43 

1, 606,873, 899. 81 
59, 746, 612.16 

1, 666, 620, 511.97 

1 Appropriations are equal to the amount of employment taxes collected, as estimated by the Secretary 
of the Treasmy and adjusted in accordance with wage reports certified by the Secretary of Health, Educa
tion, and Welfare, for distribution to this fund and the Federal old-age and survivors insurance trust fund. 

2 Reimbmsement coveruig fiscal year 1958. 
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TABLE 69.—Federal old-age and survivors insurance trust fund, June 30, 1959 
[On basis of daUy Treasury statements through 1952, thereafter on basis of "Monthly Statement of Receipts 

and Expenditmes of the United States Government," see "Bases of Tables." This trust fund, the 
successor to the old-age reserve account, was established in accordance with the provisions of the Social 
Secmity Act Amendments (42 U.S.C. 401). For fmther details see annual reports of the Secretary for 
1940, p. 212, and 1950, p. 42] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Appropriations * . - . . Deposits by States 2 
Net earnings on investments . . 
Transfers from general fund « 
Interest payments by railroad retire* 

ment account. Sec. 5(k)(2)(b) of 
Railroad Retirement Act of 1937, 
as amended Oct. 30,1951 

Other* -- . . 
Total receipts 

Expenditmes: 
Benefit payments 
Reimbursements to general fund: 

Administrative expenses (under 
Sec. 201(g)(1) of the Social Se
curity Act as amended) 

Refunds of taxes (under 201(g)(2) 
of the Social Secmity Act, as 
amended) 8 

Payments, Bureau of Old-Age and 
Smvivors Insmance: 

Salaries and expenses 7 ,,. _., 
Construction of building 

Payments, other. Department of 
Health, Education, and Welfare, 
and predecessor agency, admhiis-
trative expenses . 

Payment to RaUroad Rethrement 
Board Sec. (K) (c)(1) 

Reimbmsement of administrative ex
penses from the Federal disabUity 
insurance trust fund _ , _ _ _ .._. 

Total expenditmes — 
Balance 

Cumulative 
through 

June 30,1958 

$54,991,437.826.01 
1, 202,130.239.76 
4,999,948,897.04 

15,386,400.00 

35,393,000.00 
990,488.95 

61.246, 286,851.76 

36,842.324,166.52 

463,954,785.16 

324,155,000.00 

808.647.244.23 
2,124,660.14 

10, 629.625.00 

-9,148,680.00 
38,432, 686, 681.05 
22,812,600,170.70 

Fiscal year 1969 

$7,157, 673,756.40 
481,091,875. 66 

3 542,979,330.08 

696,834. 74 
8.182, 341,796.77 

9,049,146, 280. 60 

37,028,409.44 

73,680,000.00 

173,197,054.11 
11,623,263.83 

1,928,100.00 

124,441,000.00 

-17,526,473.00 
9,453, 517, 634.98 

- 1 , 271,175, 838. 21 

Cumulative 
through 

June 30, 1959 

$62,149, 111, 582.41 
1, 683. 222 115 30 
5 642 928 227 12 

15, 386,400.00 

35, 393,000.00 
1.687,323.69 

69,427,628,648. 52 

45,891,470,437.12 

490,983,194.60 

397 835 000 00 

981,844,298.34 
13,747,913.97 

12, 557,625.00 

124,441,000.00 

—26 675 153 00 
47,886,204,316.03 
21, 641,424, 332.49 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1968 Fiscal year 1959 June 30,1969 
Investments; 

Special issues. Federal old-age and 
survivors insmance trust fund series: 

Treasury certificates of indebted
ness maturmg June 30: 

2H% of 1959 - -
2H% of 1960 

Treasury notes maturing June 30: 
23^% of 1959 
23^% of 1960 -
23^% of 1961 
254% of 1961 
2W7o of 1962 -
2%% of 1962 - —-
23^% of 1963 
2H% of 1963 . . . -
2 ^ % of 1964 

Treasmy bonds matmmg June 30: 
2 ^ % of 1963 
23^% of 1964 
23^% of 1965 
2H% of 1966 
23^% of 1966 -
2H%ofl966 — 
23^% of 1967 
2%% of 1967 
23^% of 1968 -
2%% of 1968.-
2H% of 1969 -
2H% of 1970 
2H% of 1971 -
2%% Of 1972 
254% Of 1973 -
2%% of 1974 

$9,924, 785,000.00 

600.000,000.00 
965,000,000.00 
965,000,000.00 

I, 924, 785,000.00 
400, 237,000.00 

-500,000,000.00 

$400,237,000.00 

965,000,000.00 

'465,"o55,'o55."55" 

168,000,000.00 

"i68,'ooo,'o55."oo' 

168,000,000.00 
168,000,000.00 

965,000, 000.00 
965,000,000.00 
168,000,000.00 
965,000,000.00 
168,000,000.00 
465,000,000. 00 
168,000,000.00 
168,000,000.00 

600,000,000.00 
966,000,000.00 
965.000,000.00 

965,000,000.00 

'965,"555,'000.'00' 

'465,"005,'000."00" 

168,000,000.00 

'i68,'oo5,'o55."5o' 

168,000,000.00 

668,000,000.00 
1,133,000,000.00 
1,133,000,000.00 
1.133,000,000.00 
1,133,000,000.00 
1,133,000,000.00 
L133,000,000.00 

Total special issues _ 
Footnotes at end of table. 

500,000, 
965,000, 
965,000, 
168,000, 
966,000, 
168,000, 
965,000, 
168,000, 
465,000, 
668,000, 

1,133.000, 
1,133,000, 
1,133,000, 
1,133,000, 
1,133,000, 
1,133,000, 

000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

18,609,785,000.00 -1,382, 648,000.00 
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TABLE 69.—Federal old-age and survivors insurance trust fund, June 30, 1959—Con. 

II. ASSETS H E L D B Y THE TREASURY DEPARTMENT—Contmued 

Assets June 30,1958 Fiscal year 1959 Jun6 30,1969 

In vest ments—C ontinued 
PubUc issues: 

Treasury notes: 
33^%, Series A-1960 
4%, Series A-1961 
3 ^ % , Series A-1962 
4%, Series B-1962 
3%%, Series C-1962 
2H%, Series A-1963. -^ . .—-. 
4%, Series B-1963 — 

Treasury bonds: ^ 
234% of 1969-62 (dated June 1, 

1945)-——— 
234% of 1959-62 (dated Nov. 

15,1945) 
2H% of 1961 
23̂ ^% df 1961-..-. — 
23^% of 1962-67 
'23^% ofY963-- -
23^% of 1963-68--
23^% of 1964-69 (dated AprU 

16, 1943) 
23^% of 1964-69 (dated Sept. 

16, 1943) 
2H% of 1966 
23^% of 1966-70 
3% 011966 -
23̂ %cOf 1966-71 
23^% of 1967-72 (dated June 1, 

1945) -
23^% of 1967-72 (dated Oct. 

20,1941) -
23^% of 1967-72 (dated Nov. 

15, 1945)..-.-— 
4% Of 1969 
3%% of 1974 
334% of 1978-83 
4% bf 1980—... 
33̂ ^% of 1990 
3% of 1995....-
2%% Investment Series B-

1975-80...... - -

$47,600,000.00 
119,100,000. oon 
176,000,000. OOjg 
15,000,000. OOI 
20,000,000.00 
30,000,000.00 

$26,000,000.00 

938,000.00 

3,267,000.00 
2,000,000.00 

10,450,000.00 
58,650,000.00 
4,500,000.00 

116,480,000.00 

20,752,000.00 

75,252,000.00 
211,900,000.00 
456, 547, 500.00 
26,000,000.00 

308,077, 500.00 

2,600,000.00 

138,193,250.00 

9,800,000.00 
26. 500,000.00 
25,000,000.00 
45,100,000.00 

5,500,000.00 

2, 600,000.00 
13, 500,000.00 

200,000.00 

14,000,000.00 

•10,000,000.00 

56, 600,'000.00 
•8"5,170,000.00 

1,064,902,000.00 

18,000,000.00 
7,350,000.00 

$47,500,000.00 
119,100,000. 00 
176,000,000.00 
15,000,000. 00 
20,000,000.00 
30,000,000.00 
25,000,000.00 

938,000.00 

3,267,000.00 
2,000,000.00 

10,450,000.00 
68,650,000.00 
4,500,000.00 

116,480^000.00 

26, 252,000.00 

77,752,000.00 
226,400,000.00 
456, 747, 500.00 
25,000,000.00 

308, 077, 500.00 

2,600,000.00 

152,193,250.00 

9,800,000.00 
36, 500,000.00 
25,000,000.00 
45,100, 000.00 
18,000,000.00 
63,850,000.00 
85,170,000.00 

1,064,902,000.00 

Total public issues — 

Total investments—par 
value 

3,155,179, 250.00 96,050,000.00 3, 251, 229, 250.00 

21,764,964, 250.00 -1,286,498,000.00 20,478,466, 250.00 

Unamortized premium and dis
count (net) - .-

Accrued interest purchased 
-842,757.78 

67, 297.32 
-3 , 245,913.32 

-14,989.34 
-4,088, 671.10 

52,307.98 

Total investments—book value. 
Unexpended balance 
Unappropriated receipts 

21,764,188, 789. 54 
91,048,192, 271.82 

219,109.34 

-1,289,758,902.66 
18, 641,364. 54 

-58,300.09 

20,474,429,886.88 
81,066,833,636.36 

160,809. 25 

Total assets.. 22,812, 600,170.70 -1,271,175,838.21 21, 541,424,332.49 

1 Appropriations are equal to the amount of employment taxes collected as estimated by the Secretary of 
the Treasury and adjusted in accordance with wage reports certified by the Secretary of Health, Education, 
and Welfare, for distribution to this fund and the Federal disabUity insurance trust fund. 

2 To cover employees of States and their political subdivisions; this provision was added by the Social 
Secmity Act Amendments of 1950 (42 U.S.C. 418). 

3 Excludes repayment of amortized premium amounting to $3,245,913.32. 
4 In connection with payments of benefits to survivors of certain World War II veterans who died within 

three years after separation from active service (42 U.S.C. 417). 
8 Incidental recoveries, sale of publications, etc. Also beginning with the fiscal year 1958, includes reim

bursement of interest transferred from the Federal disabUity insurance trust fund pursuant to sec. 201 (g) (1) 
of the Social Security Act as amended. Such transfers amounted to $287,882 for the fiscal year 1958 and 
$440,900 for the fiscal year 1959. 

• Beginning in 1953. 
7 Paid directly from the trust fund beginning with the fiscal year 1947 under annual appropriation acts. 
8 Effective Dec. 30, 1949, public issues held by the fund are shown at face value. Total unamortized 

premium and discount (net) are shown separately below. 
9 Includes the following balances in the accounts as of June 30: 

1958 1969 
Benefit payments — - - - $1,034,751,553.68 $1,054,897, l lL 60 
Salaries and expenses 13,003,666.52 10,014,996.97 
Construction of building.. . . . . 437,05L62 1,921,527.79 
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TABLE 70.—Foreign service retirement and disability fund, June SO, 1959 
[This trust fund was established in accordance with the provisions of the act of May 24, 1924, and the act 

of Aug. 13,1946 (22 U.S.C. 1062). For further details, see annual report of the Secretary for 1941, p. 138] 

I. R E C E I P T S AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Cumulative 
through 

June 30, 1958 

Fiscal year 
1959 

Cumulative 
through 

June 30,1969 

Receipts: 
Deductions from basic compensation, service 

credit payments, and voluntary contributions 
of employees subject to retirement act 

Appropriations 
Interest and profits on investments -

Totalreceipts - _-
Expenditures: 

Annuity payments and refunds.. 

Balance 

$21, 655, 749.05 
18,890,900.00 
10,446,334. 50 

60,892,983. 55 

26,454, 508.35 

24,438,475.20 

$2,192, on. 51 
2,025,000.00 
1,030, 652. 70 

6,247,664.21 

2,988,873.89 

2,258, 790.32 

$23, 747, 760. 56 
20,915,900.00 
11,476,987.20 

66,140,647. 76 

29,443, 382.24 

26,697,265.62 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s (special issues): 
T r e a s u r y certificates of indebtedness , foreign 

service re t i rement fund series, ma tu r ing J u n e 30: 
3 % of 1959 _ -
4 % of 1969 
3 % of 1960 - -
4%, of 1960 

T o t a l i nves tmen t s 
Und i sbu r sed ba lance 1 
U n a p p r o p r i a t e d receipts . 

T o t a l assets 

J u n e 30, 1968 

$1,187,000.00 
23, 065,000.00 

24,252, 000.00 
100,463.46 
86,011.74 

24,438,475.20 

Fiscal year 
1959, increase, 
or decrease (—) 

-$1,187,000.00 
-23,065,000.00 

1,265,000.00 
25,151,000.00 

2,164,000.00 
180,802.06 

- 8 6 , o n . 74 

2,258,790.32 

J u n e 30,1969 

$1,265,000.00 
25,151,000.00 

26, 416,000.0 
281,265. 52 

26, 697,265. 52 
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TABLE 71.—Highway trust fund, June SO, 1959 

[On basis of the "Monthly Statement of Receipts and Expenditures of the United States Government." 
This trust fund was established in accordance with the provisions of the Highway Revenue Act of 
1956 (23 U.S.C. 173, 174(e)] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Excise taxes: i 

Gasoline -------
Diesel fuel . 
Tu-es-. 
Tread rubber . . 
Trucks, buses, etc . 
Truck use 
Inner tubes 
Other tkes . . - -

Total taxes- - -
Interest on investments . . . 

Total receipts . . . . 

Expenditmes: 
Highway program: 

Reimbursement to general fund 
From trust fund 

Total highway program _ 

Refunds of taxes (reimbursed to general fund): 
Gasoline used on farms 
Gasolhie for nonhighway purposes or local 

transit systems 
Gasoline, other - -
Tires and tread rubber --
Trucks, buses, etc.- . 

Total refunds of taxes -_ . 

Services of Department of Labor (administra
tive and enforcement of labor standards) 

Total expenditures -

Balance 

Cumulative 
through June 30, 

1968 

$2,943,080,066.11 
80,258,168. 90 

290,469,859.16 
24,087, 280. 94 

144, 930, 567. 30 
58,725,371.17 
17,374, 263. 40 
36,027,683.80 

3,694,953,260. 78 
20, 780,112. 83 

3,615,733,373.61 

501,018, 653.13 
1,975,882,831. 98 

2,476,901,385.11 

73,571,100.30 

16,311, 227. 70 
21,263. 87 
10,143. 38 
16,103.10 

89,929,838.35 

368, 225. 00 

2, 567,199,448. 46 

1,048, 633, 925.16 

Fiscal year 1959 

$1, 702, 579, 746. 22 
60, 955, 262. 84 

184,937, 733. 45 
14,101,846. 99 

107,394, 255. 33 
33, 852,363. 52 
14,874,490. 85 
62,320,164. 95 

2,171,015,864.15 
13, 683, 661.19 

2,184, 599, 515. 34 

2,612, 576,423.10 

2,612, 576, 423.10 

78, 596,984. 93 

18, 274, 951. 09 
16, 507. 92 
3, 522. 77 
7, 776. 24 

96, 899, 742. 95 

2, 709,476,166. 05 

-524,876,650.71 
• 

Cumulative 
through June 30, 

1959 

$4,645,659,812.33 
131, 213,431. 74 
475,407, 592. 61 
38,189,127.93 

252,324, 822. 63 
92, 577, 734. 69 
32, 248, 754. 25 
98,347,848. 75 

5, 765, 969,124. 93 
34,363, 764. 02 

5,800,332,888.95 

601, 018, 553.13 
4, 588, 469, 255. 08 

5, 089,477, 808. 21 

162,168,085. 23 

34, 586,178. 79 
37,771.79 
13,666.15 
23, 879. 34 

186,829, 581. 30 

368, 225. 00 

5, 276, 675,614. 51 

523, 657, 274. 44 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments (special issues): 
Tieasury certificates of hidebtedness, highway 

trust fund series, matming June 30: 
2;^% of 1959 
2Jt% of 1960 - -

Total investments 
Undisbursed balance 

Total assets 

June 30,1958 

$822, 226,000. 00 

822,226,000.00 
226,307, 925.15 

1,048, 533,925.15 

Fiscal year 1959, 
increase, or 

decrease ( - ) 

-$822,226,000.00 
429, 214,000. 00 

-393,012,000. 00 
-131,864,650.71 

-524,876,650.71 

June 30,1959 

$429, 214, 000. 00 

429,214, 000.00 
94,443, 274.44 

523,667,274.44 

J Amoimts equivalent to specifled percentages of receipts fi-om certain excise taxes on motor fuels, vehicles, 
tu-es and tubes, and use of certain vehicles are appropriated and transferred monthly from general fund 
receipts to the trust fund on the basis of estimates by the Secretary of the Treasmy, with proper adjust
ments to be made in subsequent transfers as required by sec. 209(c) (3) of the Highway Revenue Act of 1956. 
(23 U.S.C. 120 (note)). 
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TABLE 72.—Judicial survivors annuity fund, June SO, 1959 

[This fund was established in accordance with the provisions of the act of Aug. 3,1956 (28 U.S.C. 376(b))] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Deductions from salaries and contributions 
Interest and proflts on investments , 

Total receipts 
Expenditures: 

Annuity payments, refunds, etc 

Balance . . 

Cumulative 
through 

June 30, 1958 

$1,493,660.10 
27,033.38 

1,520,693.48 

483,331.69 

1,037,361.79 

Fiscal year 1959 

$454,894.69 
31,207.83 

486,102.52 

331,745.93 

164,356.59 

Cumulative 
through 

June 30,1959 

$1,948, 554. 79 
58,241.21 

2,006, 796.00 

816,077.62 

1,191, 718.38 

II . ASSETS HELD BY THE TREASURY D E P A R T M E N T ; 

Assets June 30,1958 
Fiscal year 

1959, increase, 
or decrease (—) 

June 30,1969 

Investments (public issues): 
Treasury notes: 

33^%, Series A-1960--
4%, Series A-1961- — 
35i%, Series A-1962.. 

Treasury bonds: 
2 ^ % of 1961— 
23^% of 1963 
3% of 1964 
2 ^ % of 1965... 
3K% Of 1978-83 
4% of 19801 -
33^% of 1990 - . . 
3% of 1995 

$250,000.00 
100,000.00 
60,000.00 

96,000.00 
250,000.00 
100,000.00 

49, 500.00 

44, 600.00 
51,000.00 

$53,000.00 

"60,'605r00' 

$250,000.00 
100,000.00 
60,000.00 

95,000.00 
250,000.00 
100,000.00 
53,000.00 
49, 500. 00 
60, 500. 00 
44,500.00 
51,000. 00 

Total investments. 
Undisbursed balance 

1,000,000.00 
37,361.79 

103, 500.00 
50,856.59 

1,103, 500.00 
88,218.38 

Total assets.. 1,037,361.79 154,356. 69 1,191,718.38 

1 Issued at a price of 99.00 to yield 4.0712 percent. 



TABLE 73.—Library of Congress trust funds, June 30, 1959 
[Established in accordance with provisions of the act of Mar. 3,1926, as amended (2 U.S.C. 154-161). For further details, see 1941 annual report, p. 149] 

Name of donor: 
Babine, Alexis V 
Sonneok rnemorial fund * -
Benjamin, William E 
Bowker, Richard R - . 
Carnegie (Corporation of New York 
Coohdge, Elizabeth S.2 
Elson, Louis C , memorial fund.. 
Friends of Music in the Library of Con

gress 
Guggenheim, Daniel. 
Hanks, Nymphus Corridon 
Huntington, Archer M. _ 
Koussevitzky Music Foundation, Inc 
Longworth, Nicholas, Foundation 
MiUer, Dayton C 
National Library for the Blind, Inc 
PenneU, .Toseph . . 
Porter, Henry K., rnemorial fnnrl 
Roberts fund ,, ' . . . . , 
WhittaU, Gertrude C : 

CoUection of Stradivari instruments 
and Tourte bows 

Poetry fund.-
General literature 
Appreciation and understanding of 

good literature . . - -
Wilbur, James B 

Donations and havestment income 
Expenditures from investment income -

Balances in the accounts 

Permanent loan account 

Funds on deposit with Treasurer 
of the United States 

June 30,1968 

$6,684.74 
12,088.13 
83,083.31 
14,843.16 
93,307.98 

788, 644.26 
. 12, 586.03 

5, 509. 09 
90,654. 22 
6,227. 31 

260,577. 66 
176,103. 58 

9,691. 69 
20, 648.18 
36,015. 00 

303,247.97 
290, 500. 00 
62,703. 76 

881,781. 38 
101,149. 73 
50,000. 00 

150,000.00 
305,813. 57 

3,760,759. 63 

3,760,769.63 

Fiscal 
year 
1959 

$2.49 

343,279. 59 

343,279. 59 

686, 561. 67 

686,661. 67 

June 30, 1959 

$6,684.74 
12,088.13 
83,083.31 
14,843.15 
93,307.98 

788,644. 26 
12, 585. 03 

5,609.09 
90,654. 22 
5,227.31 

260,677. 66 
176,103. 58 

9,691. 59 
20, 548.18 
36,015. 00 

303,250.46 
290,500.00 
62,703.75 

1,225,060. 97 
101,149.73 
393,279. 59 

150,000.00 
305,813. 67 

4,447,321.30 

4,447,321.30 

Interest at 4% paid by U.S. Treasury 

Cumulative 
through 

June 30,1968 

$5,609.77 
9,620.06 

36,341.87 
2,889.14 

75,774.90 
173,062. 75 

6,616. 61 

3,246.33 
72,165.14 

511.26 
121,124.09 
46,285.84 
7,113. 34 

11,077. 69 
8,177. 67 

207,359. 32 
138,328.04 
17,999. 49 

411.375.39 
30,377.83 
4,912. 09 

25,898.31 
252.132.40 

1, 667, 999. 23 
1,457,646.16 

210,354. 08 

Fiscal 
year 
1969 

$267.39 
483.52 

3,323.34 
593.72 

3,732.32 
31,645. 78 

503.40 

220.36 
3,626.16 

209.10 
10,423.10 
7,044.14 

387. 66 
821.92 

1,440. 60 
12,130. 00 
11, 620.00 
2, 508.16 

45, 597. 42 
4,045. 98 

12,326.16 

6,000. 00 
12,232. 56 

171, 082. 78 
123,463.01 

47, 619. 77 

Cumulative 
through 

June 30,1969 

$5,877.16 
10,103.58 
39,665.21 
3,482.86 

79, 607.22 
204,608.63 

7,119.91 

3,466. 69 
75.791.30 

720.36 
131,647.19 
63,329.98 
7,501.00 

11,899.61 
9,618.27 

219,489.32 
149,948.04 
20,607. 66 

456,972.81 
34,423.81 
17,238.24 

31.898.31 
264,364.96 

1,839,082. 01 
1,581,108.16 

257,973.86 

Income from donated seci 

Cumulative 
through 

June 30,1958 

$1,785.58 
4,429.73 

49,744. 50 
8,024.80 

37,838.36 
131,312.26 

318.22 
32,759.36 

3 290,797.12 

757. 02 
412. 60 

85,487.80 
25,369.03 

1,213.75 

107,346.09 

777, 596.12 
761,281.89 

26,313.23 

Fiscal 
year 
1969 

$396.00 

216,148.00 

2,168.25 

2,168.26 

20.879. 51 
26,469.10 

-5,689. 69 

/ 
irities, etc. 

Cumulative 
through 

June 30, 1969 

$1,785.58 
4,429.73 

49,744.60 
8,024.80 

37,838.36 
131,707.26 

318.22 
32,759.36 

2 306,945.12 

757.02 
412. 60 

86,487.80 
25,369. 03 

3,382.00 

2,168.26 

107,345.09 

798,474. 63 
777,750.99 

20,723.64 

w 
fej 
Ul 

» Formerly the Beethoven Association. 
2 As of June 30,1959, $16,800 of Series G bonds were also held for this account. 
'Includes income from securities held as investment under deed of trust dated Nov. 17, 1936, administered by designated trustees including the Bank of New York. 

O l 
QO 

-a 
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TABLE 74.—Longshoremen's and Harbor Workers' Compensation Act, relief and 
rehabilitation, June 30, 1959 

[This trust fund was established in accordance with the provisions of the act of Mar. 4,1927, as amended 
(33 U.S.C. 944). For fm'ther detaUs, see annual report of the Secretary for 1941, p. 141] , 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Deposits 
Interest and proflts 

Total receipts 

on investments 

Expenditures 

Balance 

Cumulative 
through 1958 

$848, 258.79 
274,377. 30 

1,122, 636.09 
311,393.63 

811,242.46 

Fiscal year 
1959 

$7,000.00 
20,095. 80 

27, 095.80 
105,188. 22 

-78,092.42 

Cumulative 
through 1959 

$855, 258. 79 
294,473.10 

1,149,731.89 
416, 581.85 

733,150.04 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments (public issues): 
Treasmy bonds: 

23^% of 1961— 
23^% of 1962-67 
23^% of 1964-69 (dated Apr. 15, 1943) 
2 ^ % of 1965 — 
23^% of 1966-71 
3H% of 1978-83 
3% of 1995 
2%% Investment Series B-1975-80 

U.S. savings bonds: 
Series G (2.50%) 
Series J (2.76%) _ _ 
Series K (2.76%) 

Total investments 
Undisbursed balance 

Total assets 

June 30,1958 

$42, 500.00 
23,000.00 
11,500.00 
60,000.00 
82,000.00 
25,000.00 

101,000.00 
108,000.00 

187,700.00 
69,425.00 
71, 500.00 

771,625.00 
39,617.46 

811,242.46 

Fiscal year 1959, 
decrease 

-$12,000.00 
-30,000.00 

-42,000.00 
-36,092.42 

-78,092.42 

June 30,1959 

$42,500.00 
23, 000.00 
11, 600.00 
60,000.00 
82,000.00 
25,000.00 

101,000.00 
108,000.00 

175,700.00 
39,425.00 
71, 500.00 

729,625.00 
3, 525.04 

733,160.04 

TABLE 75.—National Archives trust fund, June 30, 1959 
[This trust fund was established in accordance with the provisions of the act of July 9, 1941, as amended 

(44 U.S.C. 300aa-300ee)] 

L RECEIPTS AND EXPENDITURES 

Receipts—Donations 
Expenditures 

Balance 

Cumulative 
through June 

30,1958 

$274,021.67 
190,777.15 

83,244.62 

Fiscal year 
1959 

$66,988.83 
56,650.65 

10,338.18 

Cumulative 
through June 

30,1959 

$341,010.50 
247,427.80 

93,582.70 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

June 30,1968 Fiscal year 1959, 
increase 

June 30,1959 

Undisbursed balance.. $83, 244.52 $10,338.18 $93,582.70 



TABLES 589 
TABLE 76.—National park trust fund, June 30, 1959 

[This trust fund was established hi accordance with the provisions of the act of July 10,1935, as amended 
(16 U.S.C. 19-19a). For fmther detaUs, see annual report of the Secretary for 1941, p. 153] 

1. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Donations.. 
Interest earned on investments 

Totalreceipts 
Expenditures 

Balance 

Cumulative 
through June 

30,1958 

$68,323.53 
10,228.41 

78, 551.94 
34, 723.05 

43,828.89 

Fiscal year 
1959 

$25,009.03 
635.93 

25, 544. 96 
-27.19 

25, 572.16 

Cumulative 
through June 

30, 1959 

$93,332.56 
10, 764.34 

104, 096. 90 
34, 695.86 

69,401.04 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1958 
Fiscal year 1959, 

increase, or 
decrease (—) 

June 30, 1959 

Investments (public issues): 
Treasmy bonds: 

2W7o of 1957-69 
2%% of 1961 
23^% of 1963-68 
23^% of 1966-71 
23^% of 1967-72 (dated Oct. 20,1941). 
4% of 1969 
334% of 1978-83 

U.S. savings bonds. Series J (2.76%) 

Total investments. 
Undisbmsed balance 

$1,500. 00 

1,000.00 
15,000.00 
1,000.00 
1, 000. 00 
1,000.00 

25.00 

-$1,500.00 
1, 500. 00 $1, 500.00 

1, 000. 00 
15,000. 00 
1, 000.00 
1,000.00 
1,000. 00 

25.00 

• 20, 525. 00 
23, 303.89 25, 572; 15 

20, 525. 00 
48,876. 04 

Total assets.. 43,828.89 25, 572.15 69, 401. 04 

TABLE 77.—Naiional service life insurance fund, June SO, 1959 
[This trust fund was established in accordance with the provisions of the act of Oct. 8,1940 (38 U.S.C. 805). 

For further detaUs, see annual report of the Secretary for 1941, p. 143] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Premiums and other receipts.., 
Interest on investments 
Payments from general fund 

Totalreceipts . . . . 
Expenditures: 

Beneflt payments, dividends, and refunds. 

Balance — 

Cumulative 
through June 

30, 1958 

$7,999,133,574. 95 
2, 269, 791,667. 02 
4, 703,029,488. 90 

14,971,954,730.87 

9,292, 267, 649.75 

5,679,687,081.12 

Fiscal year 1959 

$453,350, 636.46 
168, 768, 611.14 
12,194, 927. 88 

634,314,175.48 

562,051,995. 73 

72,262,179.75 

Cumulative 
through June 

30, 1959 

$8,452, 484, 2n. 41 
2.438, 560,278.16 
4,715, 224,416.78 

15,606,268,906.35 

9,854,319,645.48 

5,751,949, 260.87 
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TABLE 77.-—National service insurance fund, June SO, 1959—Continued 
IL ASSETS HELD BY THE TREASURY D E P A R T M E N T 

Assets 

Investments (special issues): 
Treasmy notes, 3% national service life 

insmance fund series, maturing June 30: 
1959 
I960. 
1961 -
1962 
1963 
1964 

Total investments -
Undisbursed balance...,. 

Totalassets . . _ . . 

June 30,1958 

$2,613,000,000.00 
416,608,000.00 
873,440,000.00 
464,727,000.00 

1,297,544,000.00 

5,665,319,000.00 
14,368,08L12 

6,679,687,081.12 

Fiscal year 1959, 
increase, or 

decrease ( - ) 

-$2,613,000,000.00 

2,689,229,000.00 

76,229,000.00 
-3,966,820 25 

72,262,179.76 

June 30,1969 

$416,608,000 00 
873,440,000.00 
464,727,000.00 

1,297,544,000.00 
2,689,229,000.00 

5,741,548,000.00 
10,401,260.87 

6,761,949,260.87 

TABLE 78.—Pershing Hall Memorial fund, June 30, 1959 
[This special fund was established in accordance with the provisions of the act of June 28,1935, as amended 

(36 U.S.C. 491). For fmther details see annual report of the Secretary for 1941, p. 166] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Appropriations 
Proflts on investments 
Net increase in book value of bonds 
Interest earned . - ._ . . 

Totalreceipts -

Expenditmes: 
Claims and expenses National Treasurer, A rnerican Tiegion .. . . _, 

Total expenditures -

Balance 

Cumulative 
through 

June 30, 1958 

$482,032.92 
5, 783.21 

no, 149 94 

597, 966 07 

288, 629.70 
no, 149. 94 

398,779.64 

199,186.43 

Fiscal year 
1959 

$12,000.35 
5,310.57 

17, 310.92 

5,310. 67 

5,310. 57 

12,000.36 

Cumulative 
through 

June 30, 1969 

$482,032.92 
5,783.21 

12,000.35 
115,460. 51 

615, 276.99 

288, 629. 70 
115,460. 51 

404,090.21 

211,186.78 

IL ASSETS H E L D BY THE TREASURY D E P A R T M E N T 

Assets 

Investments (public issues) (par): 
Treasmy bonds, 33^% of 1990 
U.S. savhigs bonds. Series G (2^%). 

Total 
Accrued interest pmchased. 
Undisbmsed balance 

Total assets.. 

June 30,1958 

$199,100.00 

199,100.00 

86.I3" 

199,186.43 

Fiscal year 
1959 

$211,000.00 
-199,100.00 

11,900.00 
166. 63 

-56.28 

12,000.35 

June 30,1959 

$211,000.00 

211,000.00 
156.63 
30.16 

211,186.78 



TABLES 591 
TABLE 79.—Philippine Government pre-1934 bond account, June 30, 1959 

[This special trust account was established in accord'ance with the provisions of the act of August 7,1939 
(22 U.S.C. 1393), for the payment of bonds issued prior to May 1,1934, by provinces, cities, and munici
palities of the PhUippines.] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Cumulative 
through 

June 30,1968 

Fiscal year 
1959 

Cumulative 
through 

June 30,1959 

Receipts: 
Taxes on exports . — 
Interest and proflts on investments i 
Sale of stock of Bank of PhUippine Islands .-.—. 
Deposit of the PhiUppine Government 
U.S. Treasmy bonds from the PhUippine Govern

ment . . 

Annual pa3nnents by the Philippine Government-

Total receipts. ^ — —....-. 
Expenditmes: 

Interest on outstanding PhUippine bonds 
Return of excess cash to the PhUippine Govern

ment 
Payment of matured bonds of the PhUippine Gov

ernment 
Cancellation of Philippine bonds at cost 2_._ 
Losses on securities sold _. 
Unamortized discount on investments 

Total expenditures.. 

Balance 

$1,686,135.92 
3,388,910.85 

43,100.00 
13,141.85 

6,269,750.00 
15,646, 589. 37 

26,947,627.99 

1, 958,356. 91 

1, 000, 000.00 

16,167, 500.00 
3, 533, 585.13 

196.-66 
-439.10 

21, 659,199. 50 

5,288,428.49 

$109,120. < 

109,120.99 

176,136.01 

25,000.00 

181.25 
-31.76 

200, 284. 50 

-91,163.51 

$1, 586,136.92 
3,498, 031.84 

43,100.00 
13,141.85 

6,269,750.00 
15, 646, 589.37 

27, 056, 748. 98 

2,133,491.92 

1,000,000. 00 

16,192, 500.00 
3,533,585.13 

377. 81 
-470.86 

21,869,484.00 

5,197,264.98 

IL ASSETS HELD BY THE TREASURY D E P A R T M E N T 

Assets June 30,1968 
Fiscal year 

1959, increase, 
or decrease (—) 

June 30,1969 

Investments (public issues): 
Treasury certiflcates of indebtedness, 1%%, Series 

C-1969 _ — 
Treasury bUls _ 
Treasury bonds: 

2 ^ % of 1956-59 - — _ 
2^i% of 1957-59 
2H% Of 1969-627daTe¥yuneT,'i945)"I""-II"-
23^% of 1959-62 (dated Nov. 16,1945) 
23^% of 1962-67 - -
23^% of 1963-68 

U.S. savings bonds. Series G (2.50%)-.. 

Total investments.. 
Undisbursed balance ., 

$90,000.00 

1,650,000.00 
60,000.00 
25,000.00 

2,305,000.00 
148,300. 00 
648, 000. 00 
260, 000.00 

$1, 660, 000.00 
- 6 8 , 000. 00 

-1 ,650 , 000. 00 
-50,000.00 

6,166,300.00 
122,128.49 

-98,000.00 
6,836.49 

To ta l assets. . 6, 288,428.49 -91,163.61 

$1,660,000.00 
32,000. 00 

25, 000. 00 
2. 305, 000. 00 

148,300. 00 
648, 000. 00 
260,000. 00 

5, 068,300. 00 
128, 964. 98 

6,197,264.98 

1 Losses are netted against proflts through flscal 1967. 
2 The face value of the bonds canceled was $3,436,000.00. 
NOTE.—As of June 30, 1959, the total principal of pre-1934 bonds outstanding was $3,995,850 unmatured 

and $41,000 matured. The amount of matmed interest unpaid was $87,370, whUe the unmatured interest 
projected through July 1,1963, the date of flnal matmity, amounted to $268,211.25. 
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TABLE 80.—Public Health Service gift funds, June SO, 1959 
[This trust fund was established in accordance with the provisions of the act of May 26, 1930, which was 

repealed by the act of July 1,1944 (42 U.S.C. 219, 283, 287b), under which it now operates] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Contributions __ 
Interest on investments. 

Total receipts.. 
Expenditures . 

Balance -

Cumulative 
through 

June 30,1968 

$712,248. 64 
97, 573. 26 

809, 821.90 
602,461. 97 

207,359.93 

Fiscalyear 
1959 

$113,854.26 
1,775.00 

116,629.26 
60,634.01 

64,996.26 

Cumulative 
through 

June 30,1959 

$826,102.90 
99,348. 26 

925,451.16 
663,095.98 

262,356.18 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments (public issues): 
Treasury bonds, 23^% of 1967-72 (dated June 1,1945)-

Undisbursed balance - —-

Total assets 

June 30,1958 

$71,000.00 
136,359.93 

207,359.93 

Fiscal year 
1959, increase 

$54, 996. 25 

64,995. 25 

June 30,1969 

$71,000.00 
191,355.18 

262,355.18 



TABLES 593 
TABLE 81.—Railroad retirement account, June SO, 1959 

[On basis of daUy Treasury statements through 1952, thereafter on basis of "Monthly Statement of Receipts 
and Expenditmes of the United States Government," see "Bases of Tables." This trust account was 
established in accordance with the provisions of the act of June 24, 1937 (46 U.S.C. 228o). For fmther 
detaUs, see annual report of the Secretary for 1941, p. 148] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts : 
Appropr ia t ions ^ _. . 
In teres t on inves tments 
P a y m e n t s from Federa l old-age a n d survi

vors a n d Federa l disabiUty insurance 
t ru s t funds (45 U . S . C . 228e(k)) . -

To ta l r ece ip t s -

Expendi tures : 
Beneflt p a y m e n t s , e tc 
Admin is t ra t ive expenses 2 
In teres t p a y m e n t s to Federa l old-age a n d 

sm-vivors a n d Federal disabUity insm-ance 
t r u s t f u n d s (45 U .S .C . 228e(k)) 

T o t a l expend i tmes - -

Balance - - - -

C u m u l a t i v e 
th rough 

J u n e 30,1958 

$9,031,081,829.83 
1,008,479,388.57 

10,039,561,218.40 

6,277,322,405.43 
56,210,053. 69 

35,393,000.00 

6,368,925,459.12 

3,670,635,759.28 

Fiscal year 1959 

$520,916,698.79 
108,629,161.87 

124, 441,000.00 

753,986,860. 66 

768,211,466. 63 
9,376,408.64 

777,587,876.27 

-23,601,014.61 

C u m u l a t i v e 
th rough 

J u n e 30,1959 

$9, 551,998, 528.62 
1,117,108,550. 44 

124,441,000.00 

10,793,548,079.06 

7,045,533,872.06 
65,686,462.33 

35 393,000 00 

7,146 613 334 39 

3,647,034.744. 67 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s : 
Special issues: 

T r e a s m y notes , 3 % raUroad rethrement 
series, m a t m i n g J u n e 30: 

1959 
I960 
1961 
1962 
1963 
1964 

T o t a l special i s sues - - . . 

P u b l i c issues: 
T r e a s u r y notes , 4%, Series B-1963 
T r e a s m y bonds : 

2 % % of 1965 
3 % of 1966 
2 H % of 1967-72 (dated J u n e 1,1945). 
23^% of 1967-72 (dated Oct. 20,1941). 
23^% of 1967-72 (da ted N o v . 16,1945). 
4% of 1969 — 
3 % % of 1974 
4% of 1980 3 -
33^% of 1985 4 
33^% of 1990 
3 % of 1995 

' T o t a l pubUc issues 

T o t a l inves tmen t s 
U n d i s b m s e d balances 

T o t a l a s s e t s 

J u n e 30,1958 

$699, 510,000.00 
786,013,000.00 
777,202,000.00 

1,178,450,000. 00 
89,613,000.00 

3,530,788,000.00 

8,500,000.00 
2,600,000.00 
2,265,000.00 
1,800,000.00 

25,000,000.00 
25,000,000.00 

4,800,000.00 
5,000,000.00 
3,200,000.00 

78,166,000.00 

3,608,953,000.00 
61,682,769.28 

3,670,635,759.28 

Fiscal year 1959, 
increase, or 

decrease (—) 

-$699,510,000.00 
-168,639,000.00 

661,493,000.00 
93,107,000.00 

-113,549,000.00 

20,000,000.00 

11,500,000.00 

10,000,000.00 

11,450,000.00 
2,100,000.00 

23,160,000.00 

78,200,000.00 

-35,349,000.00 
11,747,985.39 

-23,601,014.61 

J u n e 30,1959 

$617 374 000 00 
777,202,000.00 

1,178,450,000.00 
751,106,000.00 
93,107,000.00 

3,417,239,000.00 

20,000,000.00 

11 500 000 00 
8,500,000. 00 
2,600,000.00 
2,265,000 00 
1,800,000. 00 

35,000,000.00 
26,000,000.00 
11.450.000 00 
6,900,000. 00 

28 150 000 00 
3,200,000.00 

156,365,000.00 

3,673 604 000 00 
73,430,744.67 

3,647,034,744 67 

1 Includes the Government's contribution for creditable mUltary service under the act of AprU 8, 1942, 
as amended by the act of August 1,1956 (45 U.S.C. 228c-l (n) (p)). Effective July 1.1951, appropriations 
of receipts are equal to the amount of taxes deposited in the Treasury (less refunds) under the Railroad 
Reth:ement Tax Act (26 U.S.C. 1500-1538). Amounts shown are exclusive of unappropriated receipts. 

2 Beghining Aug. 1,1949, paid from the trust fund under Title IV, act of June 29,1949 (63 Stat. 297), and 
subsequent annual appropriation acts. 

3 Issued at a price of 99.00 to yield 4.0712 percent. 
* Issued at a price of 1003^ to yield 3.2222 percent. 

525622—60- -39 
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TABLE 82.— Unemployment trust fund, June 30, 1959 

[On basis of daUy Treasury statements through 1952; thereafter on basis of "Monthly Statement of Receipts 
and Expenditures of the United States Government," adjusted for accruals (see "Bases of Tables"). 
This trust fund was established in accordance with the provisions of sec. 904 (a) of the Social Security 
Act of August 14,1935 (42 U.S.C. 1104). For fmther detaUs see Annual Report of the Secretary for 1941, 
p. 145] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

STATE UNEMPLOYMENT AOENCIES 

Receipts: 
Deposits by States .-
Interest earned: 

Collected -Accrued 

Totalreceipts 

Expenditures: 
Withdrawals by States-- _. 
Advances to States (Alaska) ^ 
Transfers to railroad unemployment 

insurance account 

Total expenditures... 

Transfers: 
From undistributed appropriations 
From Federal unemployment accoimt 2. 
To Federal unemployment account 2 

Net transfers 

Balance 

RAILEOAD UNEMPLOYMENT INSURANCE 
ACCOUNTS 

BENEFIT P A Y M E N T S ACCOUNT 3 

Receipts: 
Deposits by Raihroad Retirement B oard«. 
Transfers from railroad unemployment 

insurance administration fund 
Transfers from State unemployment 

funds 5... 
Advance by Secretary of the Treasury.. 
Interest earned: 

Collected Accrued 

Totalreceipts 

Expenditmes: 
Benefit payments _.. 
Transfers to railroad unemployment 

insmance admhiistration fund 
Repayment of advance to Secretary of 

the Treasury 

Total expenditures 

Balance _ 

ADMINISTRATIVE EXPENSE FUND 8 

Receipts: 
Deposits by Railroad Retirement Board. 
Adjustment for prior year (unexpended 

balance) 
Interest earned: 

Collected 
Accrued 

Totalreceipts..-.— 
Expenditmes: 

Administrative expenses 
Total expenditmes 

Balance ._ 

Cumulative 
through 

June 30,1958 

$24, 584,227,820.17 

2, 701,107,024. 65 
5,873,202.40 

27,291,208,047.22 

19, 929,031, 827. 86 
5,182, 839.32 

107,226, 931.89 

20, 041, 441, 599. 07 

104, 571,251.30 
8, 265, 000. 00 

-3,000, 000. 00 

109,836,251.30 

7,359, 602, 699.45 

1,149, 952,851.35 

106,187,199.00 

107,226, 931.89 
15, 000,000.00 

218,205,450. 57 
140, 534. 80 

1, 596, 712,967.61 

1,399,102,036. 94 

12.338,198. 54 

15, 000,000.00 

1,426, 440,235.48 

170,272, 732.13 

7,237,031. 36 

7, 237.031. 36 

7, 237, 031. 36 

Fiscal year 1959 

$1, 700, 575, 081. 75 

178, 895,433. 68 
238, 055.43 

1,879, 708, 570.86 

2,795,072,452.89 
1,847, 652.35 

2, 796, 920,105. 24 

33, 453, 482. 08 
212, 440, 000. 00 

245, 893,482. 08 

-671,318,052.30 

102,014,172.38 

2, 381,153. 56 
-104, 016. 64 

104, 291, 309.30 

247, 659, 925. 69 

247, 659, 925. 69 

-143,368,616.39 

7 7, 873, 564.02 

113, 592. 90 
5, on. 85 

7, 992,168. 77 

9,308, 746.15 
9, 308, 746.15 

-1,316, 577.38 

Cumulative 
through 

June 30, 1959 

$26, 284, 802, 901. 92 

2,880, 002,458. 33 
6 i n 257. 83 

29,170, 916, 618. 08 

22, 724,104,280. 75 
7.030, 491. 67 

107, 226, 931. 89 

22, 838, 361, 704. 31 

138, 024, 733. 38 
220, 705, 000. 00 
—3,000, 000. 00 

355, 729, 733. 38 

6, 688, 284, 647.15 

1,251, 967, 023. 73 

106,187.199. 00 

107, 226, 931. 89 
15, 000, 000. 00 

220, 586, 604.13 
36 518 16 

1, 701, 004, 276. 91 

1, 646, 761, 962. 63 

12, 338,198. 54 

15. 000, 000.00 

1, 674,100,161.17 

26, 904,115. 74 

7,873, 564. 02 

7,237,03L36 

113, 592. 90 
5, on. 85 

1.5,229,200.13 

9, 308, 746.15 
9,308, 746.15 
5, 920, 453.98 

Footnotes at end of table. 
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TABLE 82.— Unemployment trust fund, June SO, 1959—Continued 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

FEDERAL UNEMPLOYMENT ACCOUNT 

Receipts: 
Interest earned: 

Collected — » 
Accrued 

Totalreceipts -

Transfers: 
From undistributed appropriations 
From Sta te nnfimplnymprit agencies . . . . 
To State unemployment agencies 
To Bureau of Employment Secmity, 

Department of Labor 

Net transfers - -

Balance 

UNDISTRIBUTED APPROPRIATIONS » 

Receipts: 
Appropriations from general fund 

Transfers: 
To Federal unemployment account 
To State unemployment agencies 

Total transfers 

Balance 

SUMMARY OF BALANCES 

Rtatfl unemployment agencies 
Raih-oad unemployment accounts: 

Benefit payment account „, . 
Admin i s t r a t ive expense accoimt 

Federal u n e m p l o y m e n t account^^..— . 
U n d i s t r i b u t e d appropr ia t ions 

T o t a l balances 
Cash advance repayab le to t h e t rus t f u n d . . 

To ta l assp.ts of t h e f n n d . 

C u m u l a t i v e 
th rough 

J u n e 30,1958 

$14, 658, 762.34 
155, 755. 68 

14,814, 508.02 

198, 719, 067.12 
3,000, 000.00 

-8,265,000.00 

-6,078,600.00 

187,375, 467.12 

202,189,975.14 

342,822, 400. 50 

-198,719,067.12 
-104,571,251.30 

-303,290,318.42 

39, 532, 082.08 

7,359,602,699.45 

170,272, 732.13 
10 7,237,031.36 
202,189, 975.14 

39, 532,082.08 

' 7.778,834, 620.16 
6,182,839.32 

' 7,784,017,359.48 

Fiscal year 1959 

$5, 517,411. 59 
45, 594.41 

5, 563, 006. 00 

6,078, 600.00 

-212,440, 000.00 

8 6,772.85 

-206,354, 627.15 

-200,791, 621.15 

- 6 , 0 7 8 , 600. 00 
-33,453,482.08 

- 3 9 , 532,082.08 

-39,532,082.08 

-671,318,052.30 

-143,368,616.39 
-1 ,316,577.38 

-200 , 791, 621.15 
- 3 9 , 532,082.08 

-1,056,326,949.30 
1, 847,652.35 

-1,054,479,296.95 

C u m u l a t i v e 
th rough 

J u n e 30,1959 

$20,176,163.93 
201,350.09 

20,377, 514.02 

204, 797, 667.12 
3,000,000. 00 

-220,705,000.00 

- 6 , 071,827.16 

-18,979,160.03 

1,398,353.99 

342,822,400. 60 

- 2 0 4 , 797, 667.12 
-138,024,733.38 

-342 , 822,400. 50 

6,688,284,647.15 

26,904,115.74 
5.920.453.98 
1.398.353.99 

6,722, 507, 570.86 
7,030,491.67 

6,729,538,062.63 

«• Revised . 
1 Amount actuaUy withdrawn against advances (see footnote 2). 
2 Advances and repayments for Alaska as authorized by law (42 U.S.C. 1321). 
3 Established by the Raihroad Unemployment Insurance Act of 1938 (45 U.S.C. 360). 
4 Contributions under the Railroad Unemployment Insurance Act of 1938, as amended (45 U.S.C. 360 (a)), 

in excess of the amount specified for administrative expenses. 
6 Amounts equivalent to taxes collected from employers covered by sec. 13 (d) and sec. 13 (f) of the Rail

road Unemployment Insmance Act durhig the period January 1936 to June 1939, inclusive. 
6 Established hi accordance with Public Law 85-927, approved September 6,1958. 
7 Includes a deappropriation of prior year receipts in the amount of $476,642.94. 
8 Unused advances returned. 
» Reflects amounts appropriated to the unemployment trust fund representing the excess of coUections, 

if any, from Federal unemployment tax over|employment security expenses as provided by law (42 U.S.C. 
1101(a)). Amounts credited to this account are transferred to the Federal unemployment account until 
the total amount equals the $200 miUion reserve. Any remaining balance is credited to the State accounts 
(42 U.S.C. 1102, 1103 (a)). 

10 See footnote 6. 
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TABLE 82.—Unemployment trust fund, June SO, 1959—Continued 
I I (a). ASSETS HELD BY THE TREASURY DEPARTMENT (ACCRUAL BASIS) 

June 30,19581S Fiscal year 1959 June 30,1959 

Investments: 
Special issues, unemployment trust 

fund series: 
Treasury certificates of indebted

ness, maturing June 30: 
2 ^ % of 1959 _. 
2%% of 1960 -

$6,670,694,000.00 -$6,670,694,000.00 
5,636,315,000.00 $5,636,316.000.00 

Total special issues. 6,670, 694,000.00 -1,034,379,000.00 

Public issues: 
Treasmy certiflcates of indebted

ness, 3 ^ % , Series D-1958 
Treasury notes: 

33^%, Series A-1960 
4%, Series A-1961 
3%%, Series A-1962 
4%, Series B-1962 — 
3%%, Series C-1962-
2H%, Series A-1963 
4%, Series B-1963 

Treasury bonds: 
2H% of 1959-62 (dated Nov. 15, 

1945) -
2%% of 1961 
23^% of 1962-67 — . 
2 ^ % of 1963-68 -
2J^% of 1964-69 (dated Apr. 16, 

1943) 
23^% of 1964-69 (dated Sept. 16, 

1943) 
2 ^ % of 1965 
3% of 1966 
2 ^ % of 1967-72 (dated Oct. 20, 

1941)-— 
4% of 1969 — . 
3%% of 1974 
334% of 197&-83 
3H% of 1985 
33^% of 1990 
2H% Investment Series B-1975-

10,000,000.00 

10,000,000.00 
10,000,000.00 
5,250,000.00 

10,000,000.00 
15,000,000.00 

-10,000,000.00 

-10,000,000.00 

10,000,000.00 
10, 000,000.00 

4,000,000.00 
15,000,000.00 
51, 000,000.00 
56, 000, 000. 00 

29,000,000.00 

7,000,000.00 

10,000,000.00 

7,000,000.00 
10,000,000.00 
5,000, 000.00 

50,000,000.00 

10,000,000.00 

6,000,000.00 

7,000, 000. 00 
3,000,000.00 

746,000,000.00 

Total public issues.. 1,049,250,000.00 25,000,000.00 

Total investments, par value 
Unamortized discount 
Unamortized premium 
Accrued interest purchased 

7,719,944, OQO. 00 

649, 275. 22 
8,287.00 

-1,009,379,000.00 
-1,774,966.86 

-84, 512. 65 
58,425. 71 

Total investments, book value 
Accrued interest on investments ___. 
Cash advance repayable to the trust 

fund 
Unexpended balances: 

Trust account 
Deposit accounts: 

Raih-oad unemployment insur
ance beneflts and refunds 

Railroad unemployment insur
ance administrative expenses-

Total assets 

7, 720,601,562.22 
6,169,492.88 

5,182,839.32 

42,949,970.64 

1,876,463.06 

1 7, 237,031.36 

-1,011,180,053.80 
184,645.05 

1,847,652. 36 

-39,708,535.63 

1,410,074.31 

-7,033,079. 33 

' 7,784,017,359.48 -1,054,479,296.95 

6,636,315,000.00 

10,000,000.00 
10,000, 000.00 
6,250,000.00 

16,000, 000. 00 
10, 000, 000.00 
10,000,000.00 

4,000,000.00 
15,000,000. 00 
51,000, 000. 00 
56,000, 000. 00 

29,000,000.00 

7,000,000.00 
10, 000, 000.00 
10, 000,000. 00 

7,000,000.00 
16, 000,000.00 
5, 000,000. 00 

50, 000,000.00 
7,000,000. 00 
3,000,000.00 

745,000,000.00 

1, 074,250,000. 00 

6, 710, 565,000. 00 
-1,774,966.86 

564, 762. 57 
66, 712. 71 

6, 709,421, 608.42 
6, 354,137.93 

7,030,491. 67 

3,241,435.11 

3,286,637.37 

203,952.03 

6, 729, 538, 062. 53 

Footnotes at end of table. 
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TABLE 82.—Unemployment trust fund, June 30, 1959—Continued 

II (b). STATEMENT OF SOURCE AND APPLICATION OF FUNDS FOR THE FISCAL 
YEAR ENDED JUNE 30, 1959 

Amount 

Funds provided: 
Deposited by States and other agencies 
Appropriations to the fund . 
Redemption of securities 
Income earned on investments 
Refund received from Department of Labor 
Net decrease in working capital: 

Decreases: 
Cash „ $39,708,635.53 
Unamortized premium and discount 

(net) 1,859,479.61 $41,568,015.04 

$1,815,407,161.33 

2 7,684,676,000.00 
187,092, 236.78 

6,772.85 

Increases: 
Railroad unemployment insurance ac

counts: 
Beneflts and refunds 
Administrative expenses _ 

Accrued interest receivable 
Accrued hiterest pmchased-

1,410,074.31 
203,952.03 
184, 645.05 
58,425.71 -1,867,097.10 39,710,917.94 

Total funds provided-. 9,726,893,078.90 

Funds applied: 
Withdrawals by States and other agencies-. 
Advances to Alaska 
Pmchases of secmities 

3,049,748,426.66 
1,847, 652. 35 

2 6, 675,297, 000.00 

Total funds applied- 9,726,893,078.90 

r Revised. 
1 See Part I, footnote 6. 
2 Includes $5,653,846,000.00 refundmg. 



TABLE 82.— Unemployment trust fund, June 30, 1959—Continued 

IIL BALANCE OF UNEMPLOYMENT TRUST FUND BY STATES AND OTHER ACCOUNTS AS OF JUNE 30,1958, OPERATIONS IN 1959, AND BALANCE 
JUNE 30, 1959 

Or 
CD 
00 

States and other accounts Balance, June 30, 
1958 

Operations flscal year 1959 

Deposits Earnings Transfers Withdrawals 

Balance, June 30, 
1959 

o\ 
CO 

Pi 

O 
Pi 

O 

W 

Ul 

o 
pi a 

o 

H8 
Pi 

> 
Ul 

Alabama.. 
Alaska 
Arizona 
Arkansas 
CaUfornia 
Colorado 
Connecticut 
Delaware 
District of Columbia 
Florida 
Georgia 
Hawaii-
Idaho 
lUinois 
Indiana -
Iowa - . — 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
M assachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhodelsland 

$76,597, 
82 

58,150! 
39,922, 
869,613, 
72, 695, 

211,049, 
10,754, 
57, 661, 
87,862, 
141, 519, 
22,891, 
32,119, 

418,981, 
176, 864, 
109,803, 
80,444, 
104, 503, 
151,149, 
37, 690, 
90,163, 

269,044, 
150, 644, 
90,651, 
29, 931, 

209,348, 
36,139, 
36, 889, 
16,289, 
21, 943, 

374, 824, 
40,263, 

1,195, 878, 
167, 933, 
8,314, 

494, 404, 
46, 312, 
22, 047, 

204, 485, 
23, 549, 

, 995. 46 
;, 160.68 
911. 74 
485. 79 
158.49 
552.07 
723. 41 
361.29 
642. 58 
552. 78 
017. 60 
125.11 
822. 43 
340.43 
870. 61 
588. 83 
553. 48 
373. 66 
845. 84 
214. 83 
823.85 
844. 97 
849. 44 
415. 53 
386. 31 
929. 32 
397.32 
415. 41 
372. 58 
319. 66 
446. 67 
278. 26 
437. 92 
054.18 
733. 21 
602. 06 
391. 53 
797. 71 
296.19 
682. 73 

$13, 401, 
4, 551, 
8, 500. 
7, 304, 

182, 312, 
5, 961, 

29, 794, 
2, 892, 
4, 886, 

24, 247, 
23, 955, 
3,296, 
4,275, 

69, 568, 
57,920, 
9,497, 
10, 549, 
25, 300, 
16, 807, 
7, 865, 
25, 925, 
65, 965, 
121,171, 
19, 800, 
11,407, 
27, 310, 
4,016, 
5, 425, 
5, 378, 
5, 967, 

96, 684, 
5, 655, 

252, 948, 
32, 695, 
2, 438, 
71,414, 
8, 972, 

32, 357, 
185, 590, 
17. 931, 

057. 65 
687.42 
221.10 
335.32 
958.99 
000. 00 
800. 49 
000.00 
545.00 
000. 00 
180. 54 
535. 84 
000. 00 
792. 64 
500.10 
732.48 
600.00 
000. 00 
000. 00 
800. 00 
000.00 
000.00 
640. 46 
000.00 
000.00 
000. 00 
900. 00 
000. 00 
000. 00 
000.00 
000. 00 
000.00 
766.15 
000.00 
588. 57 
610.01 
000.00 
987. 68 
000.00 
000.00 

$1, 819, 

1, 648, 
1,038, 

21,959, 
1,893, 
4,854, 

212, 
1, 529, 
2, 267, 
3, 673, 

619, 
826, 

9, 383, 
4,339, 
2,952, 
2,122, 
2, 648, 
3, 820, 

927, 
1,977, 
6, 776, 
2,546, 
2,169, 

806, 
5, 452, 
899, 
979, 
431, 
575, 

9, 316, 
1, 094, 

29,109, 
4, 436, 

220, 
10, 987, 
1,151, 

673, 
3,169, 

646, 

652.00 
None 
839.96 
904. 80 
438. 06 
153.35 
482. 67 
708. 26 
019. 27 
258. 67 
379. 75 
055.87 
138.17 
261. 71 
403. 38 
929. 34 
381. 44 
822.17 
845. 42 
918. 87 
029. 74 
849.20 
898.28 
717. 46 
296.27 
062.98 
980. 61 
085. 93 
259. 38 
219. 38 
081. 72 
154. 60 
588. 79 
480.63 
109. 60 
025.98 
552. 45 
537. 64 
991. 62 
184. 60 

$401, 
3,045, 

171, 
173, 

3,284, 
262, 
654, 
117, 
176, 
640, 
534, 
82, 
86, 

2, 359, 
952, 
340, 
292, 
360, 
458, 
153, 
561, 

1,203, 
114, 702, 

538, 
171, 
775, 
93, 
163, 
69, 
112, 

1,337, 
120, 

4, 253, 
617, 
51, 

2,208, 
296, 
342, 

98,983, 
201, 

051. 58 
660.23 
030.31 
730. 69 
316.32 
318. 81 
942.63 
992. 60 
890. 38 
119.90 
237.31 
714.55 
837, 89 
421. 57 
285. 23 
180.09 
266.95 
825. 76 
902.82 
400.33 
066.13 
537.37 
450.18 
699. 47 
758. 95 
403.45 
696. 36 
062. 33 
767.49 
437. 32 
607,03 
006. 51 
234.46 
333. 45 
053. 47 
984.35 
767. 44 
904.00 
761.15 
454.35 

$29,350, 
6,445, 
8, 547, 
10,185, 

248,200, 
10, 725, 
78, 600, 
7,747, 
5, 735, 

24, 350, 
30, 300, 
3,090, 
7,901, 

184,250, 
75, 850, 
9,050, 

13, 720, 
32, 700, 
37,150, 
14,861, 
53,050, 
96, 710, 
182,895, 
37,288, 
11,755, 
38,475, 
10,411. 
6,250, 
6, 250, 
7,020, 

146, 600, 
4,430, 

457, 400, 
37,350, 
3, 575, 

189, 620, 
15,940. 
30,074, 
319,900, 
18,175, 

000.00 
000.00 
555.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
050.24 
000.00 
000. 00 
000. 00 
000,00 
000.00 
000.00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 

1,234, 
69,823, 
38,254, 
828.969, 
69,987, 
167,763, 
6,230, 

68, 519, 
90, 666, 
139,381, 
23, 799, 
29, 406, 
316,042, 
164,227, 
113, 544, 
79, 688, 
100,113, 
135,086, 
31, 776, 
65, 566, 

246,280, 
206,170, 
75,871, 
30, 561, 

204,411, 
30, 737, 
37,206, 
15, 918, 
21, 577, 
335, 662, 
42, 702, 

1, 024, 790, 
168, 331, 
7, 449, 

389,395, 
40, 792, 
25,348, 
172, 329, 
24,153, 

756.69 
508.33 
448.11 
456.60 
871.86 
024.23 
949.20 
062.15 
097.23 
931.35 
815.20 
431.37 
748. 25 
816.35 
059. 32 
430. 74 
701. 87 
021. 59 
594. 08 
334.03 
919. 72 
231. 54 
838.36 
832.46 
441. 53 
395. 75 
974.29 
563. 67 
399. 45 
976.36 
135.42 
439.37 
027.32 
868.26 
484.85 
222.40 
711.42 
226.93 
048. 96 
321. 68 



Sou th Carol ina 
S o u t h D a k o t a 
Tennessee 
Texas . . . . . 
U t a h 
V e r m o n t . . . . . 
Virginia •- -
W a s h i n g t o n - -_ - - . 
W e s t Virginia 
Wisconsin - - - . -
W y o m i n g 

Sub to ta l - . . 
R a i l r o a d u n e m p l o y m e n t insurance accounts : 

Benefits and refunds . - - -
Rai l road u n e m p l o y m e n t admin i s t ra t ive expenses. 

Federa l u n e m p l o y m e n t a.o.count 
U n d i s t r i b u t e d appropr ia t ions 

Sub to ta l all accounts 
Ra i l road u n e m p l o y m e n t insurance checking ac

counts : 
Benefits and refunds 
Adni in i s t r a t ive expense account 

T o t a l 

Ca.«?h advance repayable to t h e t rus t fund 

T o t a l as shown in pa r t s I and 11(a) ._-

71, 588,416.35 
13, 698,497. 87 
75,200, 404.16 

280,755, 535.73 
37,165,858. 65 
14,743,133.21 
82,958, 732. 57 

190, 842,112. 77 
49, 628,293. 50 

239,430,861.12 
14,372,081. 56 

7,359,602,699.45 

168,396,269.07 

202,189.975.14 
39, 532,082.08 

7,769,721,025.74 

1,876,463.06 
4 7,237,031.36 

r 7,778,834,520.16 

6,182,839.32 

' 7,784,017,359.48 

11,180,000.00 
1,869,000.00 

28,439, 640. 61 
29,905,000.00 

6,080,346.01 
2,209.107.07 
9,683,000.00 

55,945,000.00 
14, 648, 000.00 
26, 759, 350. 31 

1,927, 597.31 

1, 700, 675, 081. 75 

102,014,172.38 
12,817, 897.20 

1,816,407,151. 33 

3 1, 410,074. 31 
- 4 , 944, 333.18 

1,811, 872, 892. 46 

1, 847, 652. 35 

1, 813, 720, 544,81 

1,878,904.15 
375.954.23 

1,921,060. 66 
7,064,180.92 

985.367.28 
381.815.29 

2,087,260. 72 
5,185, 686.85 
1,070,844.81 
5, 954,475. 04 

371.249.24 

179,133, 489.11 

2,277,136.92 
118, 604. 75 

5, 563,006.00 

187,092,236. 78 

187, 092,236. 78 

187,092, 236. 78 

291,845. 83 
51,204.09 

479, 538. 65 
1,412, 652.33 

134, 347. 77 
56,952. 67 

515,956.27 
531, 694. 55 
321,000. 85 
704,670.84 

49, 507. 02 

245,893,482.08 

1 -206,354, 627.15 
2 - 3 9 , 632,082.08 

6, 772,85 

6, 772. 85 

6,772.85 

13,850,000.00 
1,450,000.00 

34, 785,000.00 
61, 373,000.00 
7,225,000.00 
3, 340,000.00 

19,050,000.00 
54,280,000.00 
31,200,000.00 
54, 792, 500.00 

3, 750, 000.00 

2, 796,920,105.24 

249,070,000.00 
7,220,000.00 

3,053,210,105,24 

2,088, 746,15 

3,055,298, 851.39 

3, 055,298, 851.39 

71,089,166.33 
14,434, 656.19 
71,256,534.08 

257, 764,368.98 
37,140,919. 71 
14,051,008.24 
76,194,949. 56 

198 224,494.17 
34,468,139.16 

218 056 867,31 
12,970,435,13 

6,688,284, 647.16 

23, 617, 578.37 
5, 716, 501. 95 
1 398 353.99 

6, 719,017,081. 46 

3,286, 537.37 
203,952.03 

6, 722, 507, 570.86 

5 7, 030,491.67 

6,729, 638,062. 53 

' Revised. 
1 Consists of $6,078,600 transferred from undistributed appropriations; advances of $3,000,000 to Alaska, $113,000,000 to Michigan, and $96,440,000 to Pennsylvania; and $6,772.85, 

the unobhgated portion of funds advanced to the Bureau of Emplojonent Security, Department of Labor, returned to the unemployment trust fund. 
2 Consists of $6,078,600 transferred to the Federal unemployment account and $33,453,482,08 distributed to the States on July 1,1958. 
« Net change in balance. 
* See Part I, footnote 6. 
»Due from Alaska. 
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600 1959 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 83.— U.S, Government life insurance fund, June SO, 1969 
[This trust fund operates in accordance with the provisions of the act of June 7,1924, as amended (38 U.S.C. 

443). This act repealed the act of Sept. 2, 1914 (38 Stat. 712) which established a Bmeau of War Risk 
Insmance in the Treasury Department and repealed the amending act of Oct. 6,1917 (40 Stat. 398). For 
fmther detaUs, see annual report of the Secretary for 1941, p. 142] 

I. RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Premiums and other receipts 
Interest and profits on investments 

Totalreceipts 
Expenditures: 

Benefits, refunds, etc 

Balance... 

Cumulative 
through June 30, 

1958 

$1,958,820,320,14 
977,167, 884, 21 

2, 935, 978, 204. 35 

1,787,126,499.18 

1,148,851,705.17 

Fiscal year 1969 

$24,197, 574.86 
39,154, 292.91 

63,351,867.77 

79, 681,636.80 

-16, 229,769.03 

Cumulative 
through June 30, 

1959 

$1,983,017,895. 00 
1,016,312,177.12 

2, 999,330, 072.12 

1,866, 708,135. 98 

1,132, 621, 936.14 

IL ASSETS HELD BY THE TREASURY 

Assets 

Investments (special issues): 
Treasmy certificates of indebtedness, 

33^^% U.S. Government life insmance 
fund series, maturing June 30: 

1959 
1960... 

Total investments . 
Undisbursed balance 

Total 

June 30, 1958 

$1,144,116.000.00 

1,144,116,000.00 
4,735, 706.17 

1,148,851, 705.17 

Fiscal year 1959, 
increase, or 

decrease (—) 

-$1,144,116,000.00 
1,127, 236, 000.00 

-16,881,000.00 
651,230.97 

-16, 229,769. 03 

June 30, 1959 

$1,127, 235, 000. 00 

1,127, 235,000. 00 
6,386,936.14 

1,132,621,936.14 

NOTE.—Policy loans outstanding, on basis of information furnished by the Veterans' Administration, 
amounted to $112,341,434.36 as of June 30, 1969. 
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TABLE 84.— U.S. Naval Academy general gift fund, June SO, 1959 
[This trust fund was established in accordance with the act of Mar. 31,1944 (34 U.S.C. 1116c)] 

L RECEIPTS AND EXPENDITURES (EXCLUDING INVESTMENT TRANSACTIONS) 

Receipts: 
Donations 
Earnings on investments . . _ 

Total receipts . - - - — 
Expenditures 

Balance 

Cumulative 
through 

June 30,1958 

$141, 602.63 
29, 641. 73 

171, 044. 36 
67,697,90 

113,346,46 

Fiscal year 
1959 

$2, 222.50 
2, 558,00 

4, 780. 50 
1,898. 99 

2,881. 61 

Cumulative 
through 

June 30,1959 

$143,725.13 
32,099.73 

175, 824. 86 
69, 596. 89 

116, 227. 97 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments (public issues): 
Treasury bonds: 

23^% of 1965-70 
33.̂ % of 1990 
3% of 1995 - - — 

U.S. savings bonds: 
Series J (2.76%) 
Series K (2.76%) -

Total investments -
Undisbmsed balance . . 

Totalassets 

June 30,1968 

$85,000.00 

11, 500.00 

500.00 
6,000.00 

102, 000. 00 
11,346. 46 

113, 346.46 

Fiscal year 
1959, increase, 

or decrease ( - ) 

$7,000.00 

7,000.00 
-4,118.49 

2,881. 51 

June 30, 1959 

$85,000.00 
7, 000.00 

11, 500.00 

500.00 
5, 000.00 

109, 000. 00 
7, 227. 97 

116, 227. 97 
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II.—Certain other accounts 

TABLE 85.—Colorado River Dam fund, Boulder Canyon project, status by operating years ending May 31, 1933 through 1959 
[On basis of reports from the agency. This fund was established under the act of December 21,1928 (43 U.S.C. 617a)] 

Opera t ing year ended M a y 31 

1933-60 
1951 -
1952 _ 
1953 
1954- -
1955 
1956 — 
1957 - -
1958 -
1959 

To ta l 

Charges 

Advances i 

$122,049, 940. 62 
4,050, 000. 00 
7,000, 000.00 

450, 000. 00 
223,000. 00 
200, 000. 00 

3 - 3 , 062, 545. 64 
81, 374.046. 30 

7-56.384.72 
8 77,369.09 

132,305,425. 65 

Interes t on 
advances 

$1, 887,269. 69 
39. 998. 63 

n o , 450.81 
184, 93 

4,148, 63 
4,128. 08 

204. 92 
2, 884. 93 

601, 67 
1,875.41 

2, 051,747, 60 

Interes t on 
a m o u n t out

s tand ing 

$46,145,073. 68 
3,268, 240. 96 
3,353, 095.15 
3, 500, 555, 63 
3,419, 394.23 
2, 900, 306, 41 

4 3,228. 932.05 
3, 267,417. 08 
3,256. 671. 26 
3,174, 613. 03 

75, 514,099.38 

T o t a l 

$170, 082,283. 79 
7, 358, 239. 59 

10, 463, 545. 96 
3, 950, 740. 56 
3, 646, 542. 86 
3,104, 434. 49 

166, 591. 33 
4, 644, 348. 31 
3, 200, 788. 21 
3,253, 757. 53 

209,871,272. 63 

Credi ts 

R e p a y m e n t of 
advances 2 

$13,108, 575.23 
1,221, 526. 99 
2,084, 650. 75 
3,155, 380. 01 

514, 421. 52 
1, 549. 565. 51 

318, 485. 99 
6 1, 552, 451. 95 

2. 802, 966. 78 
8 2, 284,836,21 

28, 592,860. 94 

P a y m e n t of 
mteres t 2 

$47, 347, 727.18 
3. 278, 473.01 
3, 415, 349.25 
3, 444, 619. 99 
3, 385, 578.48 
2, 850, 434.49 
3,181, 614.01 
3. 225, 836.26 
3,197,033. 22 
3,115,163. 79 

76,441, 729. 68 

Credi t on in
terest charges 
on a m o u n t s 
ou t s t and ing 

$684, 615. 99 
29, 766. 58 
48.196. 71 
56.120. 67 
37, 964. 38 
54,000,00 
47, 622, 96 
44,465. 75 
60,139. 71 
61,224. 65 

1,124,117,30 

Balance due 
a t end of oper

a t ing year 

$108, 941,365. 39 
111, 769, 838. 40 
116, 685,187. 65 
113, 979, 807. 64 
113, 688, 386.12 
112,338, 820. 61 
108, 957, 788. 98 
108, 779. 383.33 
105,920, 031, 83 
103, 712, 564. 71 

1 Excludes $25,000,000 of advances allocated to flood control, repayment of which is 
deferred to June 1, 1987. 

2 Repayments deposited are applied first to net interest charge, second to advances. 
Adjustments of payments between principal and interest are made on Treasury books 
after the close of the operating year of the agency. 

3 The act of June 29, 1948 (62 Stat. 1130), provides that the obligation for repayment 
of advances be reduced by amounts spent for Federal activities at the project which 
are not considered part of the costs of the Boulder Canyon Project. Accordingly, the 
amount advanced for the operating year ended May 31, 1955, has been reduced by 
$3,112,545.64 for these nonproject allocations. 

4 Excludes interest at 3%, compounded annually, on adjustments for nonproject costs 
n prior years amounting to $46,462.33, 

6 Includes an adjustment of $1,278,288,21 for prior years, pmsuant to an act approved 
July 2, 1956 (70 Stat, 478), and advances of $140,000 for the operating year 1957, less 
authorized deductions for operating years 1956 and 1957 totaling $44,241.91. 

6 Increased by $1,278,288.21 for prior year adjustments authorized by the act of July 
2, 1956. 

7 Equals the net of $38,227.00 advanced less $94,563.56 allocated for nonproject activi
ties and $48.17 donated through the Department of Health, Education, and Welfare. 

8 Equals net of $180,300.00 advanced less $102,930.91 spent for nonproject allocations 
in operating year 1958. 

0 Does not include $200,000,00 transferred for repayment of advances to special funds 
(Colorado River Dam Fund—All American Canal). 
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TABLES 6 0 3 

TABLE 86.—Refugee Relief Act of 1953, loan program through June 30, 1959 

Agency 

Tolstoy Foundation, Inc 
United Lithuanian Relief Fund of America, Inc 
United Ukranian American ReUef Committee 
American Fund for Czechoslova,k Refii^ees, Inc . 

Total . .- _ . . . 

Loans 
made 

$86,000 
25,000 

204,000 
70,000 

384,000 

Repay
ments 

$36,000 
5,000 

204,000 

245,000 

Balances 
due 

$49,000 
20,000 

70,000 

139,000 

Estimated 
number of 
persons re

ceiving 
transpor

tation 
through 

loans 

2,050 
500 

4,000 
1,500 

8,050 

NOTE.—Under sec. 16 of the Refugee Relief Act of 1953, approved Aug. 7,1953 (50 App. U.S.C. 1971n), the 
Secretary of the Treasury was authorized to make loans not to exceed $5,000,000 in the aggregate, to pubhc 
or private agencies for the pmpose of financing inland transportation of immigrants from ports of entry to 
places of resettlement in the United States. Although no immigrant visas were authorized to be issued 
under this act after Dec. 31, 1956 (50 App. U.S.C, 1971q), those issued through that date were covered, and 
the loan program continued until its end, June 30, 1957, at which time funds avaUable for making loans 
expired. 
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Federal Aid to States 

TABLE 87.—Expendiiures for Federal aid to States, individuals, etc. {exclusive of 
emergency appropriations from which payments are made to or within Staies), 
fiscal years 1930, 1940, 1950, and 1959 

[Figmes on basis of checks-issued 

Appropriation titles i 

PART I. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR GRANTS TO STATES 
AND L O C A L U N I T S 

DEPARTMENT OF AGRICULTURE 

State experiment stations, Agricultmal Re
search Service (7 U. S. C. 361-4271) 

Payments to States, Hawaii, Alaska, and 
Puerto Rico, Agricultmal Research Admin
istration (7 U. S. C. 361-4271) 

Cooperative extension work, payments and 
expenses. Extension Service (7 U. S. C. 301-
308 341-348, 343c, 343e, 343f, 343g) 

Cooperative agricultmal extension work (7 
U. S. C. 301-308, 341-348, 343c-343e, 343f, 343g)-

Payment to Minnesota (Cook, Lake, and Saint 
Louis Counties) from the national forests 
fund (16 U. S. C. 500) 

Payments to States and Territories from the 
national forests fund (16 U. S. C. 500) 

Payments to school funds, Arizona and New 
Mexico (16 U. S. C. 500).--

Forest fire cooperation (16 U. S. C. 564-570) 
Forest protection and utilization. Forest Serv

ice (16 U. S. C. 568e) 
Assistance to States for tree planting. Forest 

Service (16 U. S. C. 568e) 
Cooperative farm forestry (16 U. S. C. 567-568b)-
Cooperative distribution of forest planting 

stock (16 U. S, C. 667) 
Payments to counties from submarginal land 

program (7 U. S, C. 1012).-
Payments to States, Territories, and posses

sions, Agricultmal Marketing Service (7 
U. S. C. 1623) 

Research and Marketing Act of 1946 (7 U. S. C. 
1623) 

School lunch program. Agricultural Marketing 
Service (42 U. S. C. 1751-1760) 

Commodity Credit Corporation funds (7 U. S. 
C. 1421,1431) 

Removal of surplus agricultmal commodities 
(7 U. S. C. 612c).-- -

Flood prevention, SoU Conservation Service (6 
U. S. C. 574) -

Watershed protection, SoU Conservation Serv
ice (16 U. S. C. 690h (b)) 

Total Department of Agricultme 
DEPARTMENT OF COMMERCE 

Cooperative construction of rural post roads (23 
U. S. C. 21, 54) (see also items of simUar type 
under class II) - -

Federal-aid postwar highways (23 U. S. C. 104). 
Federal-aid highways (23 U. S. C. 1-24, 41,151, 

173-4) 
Federal-aid secondary or feeder roads (23 U. S. 

C. 21a-23a)..-
Elimination of grade crossings (23 U. S. 0 . 24a)-
Publlc-lands highways (23 U. S. C. 23a) — 
Forest highways, Bmeau of Public Roads (23 

U. S. C. 162) 
Maritime activities 

State marine schools (34 U. S. C. 1121)» 
Total Department of Commerce 

1930 

[$4,335,000 

I 7,639,786 

1,665,032 

41,243 
1,383,041 

[ 139,196 

15,003, 298 

77,887,693 

50,000 
77,937,693 

, see also "Note"] 

1940 

$6,848,149 

18,458,267 

1,192,370 

23, 555 
1,987, 538 

90,332 

28, 600, 211 

150,470 

105,361, 358 

18, 355,139 
29, 521, 720 
2,128, 682 

140,036 
155, 647, 405 

1950 

$7,399,422 

31,025, 919 

7,753,121 

60, 775 
8, 768, 555 

708,112 

228, 447 

6,183,682 

81, 213, -235 

13,697,824 

50,326,135 

207, 365, 227 

7,023, 393 
400, 989, 712 

3, 477, 250 
10,155, 389 

775,395 

157, 761 
422, 678,900 

1959 

$31,071,087 

60,624,452 

48, 240 

22, 204, 786 

117,161 

12,034, 657 

389, 909 

460 109 

1,160, 000 

142,301, 255 

2154,197, 269 

126, 533,000 

10,981,476 

11.930, 670 
574, 054,071 

[ 2, 584, Oil, 526 

2, 990.441 

26, 812, 743 

332,489 
2,614,147,199 

Footnotes at end of table. 



TABLES 605 

TABLE 87.—Expenditures for Federal aid to States, individuals, etc. (exchtsive of 
emergency appropriations from which payments are made to or within States), 
fiscal years 1930, 1940, 1950, and 1959—Continued 

Appropriation titles » 

PART I. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR GRANTS TO STATES 
AND LOCAL UNITS—Continued 

DEPARTMENT OF DEFENSE 

Army 
Payments to States, Flood Control Act (33 

U. S. C. 701a, 701f-l) 
DEPARTMENT OF HEALTH, EDUCATION, AND 

WELFARE 

CoUeges for agricultme and the mechanic arts 
(7 U. S. C. 321-343g) - . -

Fmther endowment of colleges of agricultme 
and the mechanic arts (7 U. S. C. 343-343g) 

Cooperative vocational education in agricultm-e 
(20 U. S. C. 11-30) 

Cooperative vocational education in trades and 
industries (20 U. S. C. 11-30) -

Cooperative vocational education, teachers, 
etc. (20 U. S. C. 11-30) -

Cooperative vocational education in home eco
nomics (20 U. S. C. 11-30) 

Cooperative vocational education in distribu
tive occupations (20 U. S. C, 11-30) 

Cooperative vocational rehabUitation of per
sons disabled in industry (29 U. S. C. 31-45b) 

Promotion and further development of voca
tional education (20 U. S. C. 16h-15p; 29 
U. S. C. 31-35) 

Promotion of vocational education, act Feb. 
23 1917, Office of Education (20 U. S, C, 11-14). 

Grants for library services. Office of Education 
(20 U,S.C. 351) 

Defense educational activities. Office of Educa
tion (20 U.S.C. 401-589) 

Education of the blind (American Printing 
House for the Blind) (20 U. S. C. 101, 102).... 

Mental health activities, Public Health Service 
(42 U. S, C. 242b) . 

Control of venereal diseases, PubUc Health 
Service (42 U. S. C. 24, 25) . . 

Control of tuberculosis, PubUc Health Service 
(42 U. S. C, 246b) 

Operating expenses. National Heart Institute, 
Public Health Service (42 U. S. C. 292) 

Salaries, expenses, and grants. National Heart 
Institute, Public Health Service (42 U. S. C. 
292) 

Operating expenses. National Cancer Institute, 
Public Health Service (42 U. S. C. 285) 

Salaries, expenses, and grants. National Cancer 
Institute, Public Realth Service (42 U. S. C. 
285) 

Sanitary engineering activities. Public Health 
Service (33 U. S, C. 466f) . 

Grants, water poUution control, PubUc Health 
Service (33 U, S, C, 466, 466d) . . 

Grants and special studies. Territory of Alaska 
(42 U. S. C, 246) 

Disease and sanitation investigations and con
trol, Territory of Alaska (42 U. S. C. 267) 

Hospitals and medical care, PubUc Health 
Service (5 U. S. C. 150) 

Grants for construction of health research 
facilities. Public Health Service (42 U.S.C. 
292c) 

Grants for waste treatment works construction. 
Public Health Service (42 U.S.C. 291d) 

Assistance to States, general. Public Health 
Service (42 U. S, C, 243-245) 

Grants to States for public health work. Social 
Secmity Act, (42 U. S. C. 801-803) 

Grants for hospital construction. Public Health 
Service (42 U. S. C. 291a) _ 

1930 

$2,550,000 

3,151,340 

2,956,295 

1,029,078 

248,957 

736,619 

1 

76,000 

[ 

1940 

$2, 650,000 

2,480,000 

* 19,730 

* 9,787 

410,000 

< 18,431 

* 10,000 

2,082,198 

19,384,914 

115,000 

4,188,399 

9,500,706 

1950 

$467, 516 

I 6,030,000 

26, 489,335 

125,000 

3,293,697 

12,399,314 

6,781,262 

3,095,842 

6,592,932 

913,027 

757,117 

14,081,127 

57,073,217 

1959 

$1,471,951 

[ 2,550,000 

1 2,501,600 

J 31,218,264 

1 7,134,930 

6,362,446 

43,958,119 

400,000 

3,986,362 

2,389,660 

3,994,970 

2,075,219 

2,171,242 

2,690,991 

6 1,638,000 

6 1,046,279 

8,037,907 

36,429,071 

7135,133.830 

Footnotes at end of tab le . 



606 1959 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 87.—Expenditures for Federal aid io States, individuals, etc. (exclusive of 
emergency appropriations from which payments are made io or within States), 
fiscal years 1930, 1940, 1950, and 1959—Continued 

Appropriation titles * 1930 1940 1950 1959 

PART I. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR GRANTS TO STATES 
AND LOCAL UNITS—Continued 

DEPARTMENT OF HEALTH, EDUCATION, AND 
WELFARE—continued 

Grants to States for maternal and chUd welfare 
services of the Social Security Act (42 U. S. 0 . 
701-731)— -. 

Grants to States for public assistance. Social 
Secmity Administration (42 U. S. C. 301-306, 
1201-1206)- _ — 

Grants to States and other agencies, Office of 
Vocational RehabUitation (29 U. S. C. 4, 32)-. 

Training and traineeships. Office of Vocational 
Rehabilitation (29 U. S. C. 4, 32) 

$9,680,706 

329,303,433 

$11, 234, 511 

1,134,960,863 

24, 741, 510 

$43,498,016 

1,966,394,148 

45,372,699 

Total Department of Health, Education, 
and Welfare $10, 746,289 379, 217, 408 1,307, 568, 764 2,362,807,954 

DEPARTMENT OF THE INTERIOR 

Federal aid in fish restoration and management 
(16 U. S. C. 777b) — 

Federal aid, wUdlife restoration (16 U. S. C. 
669-1) 

Payments to counties from receipts under Mi
gratory Bird Conservation Act (16 U. S. C. 
716e) -

Payments to States from receipts under Mineral 
Leasing Act (30 U. S. C. 191) -

Payments to States under Grazing Act, public 
lands (43 U. S. C. 315i) 

Payments to States under Grazing Act, Indian 
ceded lands (43 U. S. C. 315j) 

Payments to States, proceeds of sales (receipt 
limitation) (31 U. S. C. 711, par. 17) 

Coos Bay wagon-road grant fund (31 U. S. C. 
725e (3)) — 

Revested Oregon and California RaUroad and 
reconveyed Coos Bay wagon-road grant 
lands, Oregon (reimbmsable) (43 U. S. C. 
1181a, b) - -

Payment to certain counties in Oregon in lieu 
of taxes on Oregon and California grant lands 
(receipt limitation) (43 U. S. C. 869a) 

Payment to counties, Oregon and California 
grant lands (50%) 

Payment to counties in lieu of taxes on Oregon 
and California grant lands, 25 per centum 
fund (25%) (43 U. S. C. 11811 (b)) 

Payment of proceeds of sales of Coos Bay 
wagon-road grant lands and timber (receipt 
limitation) (43 U. S. C. 869a) — . 

Payment to Coos and Douglas Counties, Oreg., 
in lieu of taxes on Coos Bay wagon-road grant 
lands (43 U. S. C. 1181f, g) — 

Payments to States from grazing receipts, etc., 
public lands outside grazing districts. Bureau 
of Land Management (43 U. S. C. 315m) 

Payments to Alaska, coal leases. Bureau of 
Land Management (43 U.S.C. 461) 

Payment to Territory of Alaska, income and 
proceeds, Alaska school lands (20 U. S. C. 238). 

Payment to Oklahoma from royalties, oil and 
gas, south half of Red River (receipt limita
tion) (30 U. S. 0 .233) . . -

Payments to States from potash deposits, royal
ties and rentals (30 U. S. C. 149, 285, 286)—. 

Payment to Alaska under Alaska Game Law 
(48 U. S. C. 199, Subdiv. K) 

Colorado River Dam fund, Boulder Canyon 
Project, payment to Arizona and Nevada 
(43 U. S. 0 . 617a, f) 

Footnotes at end of table. 

451,299 

1,387,838 

18, 292 

43, 613 

979, 387 

2,151, 654 

503, 970 

602 

C) 

142, 041 

313,846 

12, 771 

221 

7,677,938 

88,419 

11,328,583 

185,489 

5,518 

4,642,840 

15,203,234 

506,463 

32,984,963 

8 225,284 

174,754 

1, 761, 766 10, 975,514 

68,190 

41,778 8,786 

49,266 

20, 281 

135,367 

175,981 

90,634 

13,541 

15,137 

49, 286 

600,000 

95,279 

600,000 



TABLES 607 

TABLE 87.—Expenditures for Federal aid to States, individuals, etc. {exclusive of 
emergency appropriations from which payments are made to or within Staies), 
fiscal years 1930, 1940, i960, and 1959—Continued 

Appropriation titles ^ 

PART I. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR GRANTS TO STATES 
AND LOCAL UNITS—Continued 

DEPARTMENT OF THE INTERIOR—continued 

Operation and maintenance, Bmeau of Recla
mation (43 U. S. C. 491, 498). . 

Disposal of Coulee Dam community, Bureau 
of Reclamation (71 Stat. 524, Aug. 30, 1957) 

Construction and rehabUitation, Bureau of 
Reclamation (71 Stat. 419, Aug. 26, 1957) 

Drainage of anthracite mines. Bureau of Mines 
(30 U. S. C. 572) . 

Payments to the State of Wyoming in lieu of 
taxes on lands in Grand Teton National 
Park, National Park Service (16 U. S. C. 
406d-3) - — - -

Administration of Territories, Office of Terri
tories (43 U. S. C. 869-870) 

Trust Territories of the Pacific Islands (43 
U. S. C. 869-870 -

Virghi Islands public works (43 U. S. C. 869-
870) 

Internal revenue collections for Virgin Islands, 
Office of Territories (26 U. S. C. 7652 (b) (1))-

Alaska public works. Office of Territories (43 
U. S. C. 869-870) -

Education and welfare services, Bmeau of 
Indian Affairs (25 U. S. C. 452) 

Resources management. Bureau of Indian 
Affau-s (25 U. S. C. 461-483) 

Total Department of the Interior 

DEPARTMENT OF LABOR 

Promotion of welfare and hygiene of maternity 
and infancy (42 U. S. C. 161) 

Grants to States for Unemployment Compen
sation and Employment Service Administra
tion, Bureau of Employment Security (29 
U. S. 0.49-491) _ 

Grants to States for Unemployment Compen
sation Admmistration (42 U. S. C. 501) 

Payment to States, United States Employment 
Service (29 U. S. C. 49-49i) 

Total Department of Labor. 

TREASURY DEPARTMENT 

Internal Revenue, coUections for Puerto Rico 
(26 U. S. C. 7652 (a) (3)) 

Federal payment to District of Columbia (act 
July 6,1956, 69 Stat. 246) 

Total Treasury Department 

INDEPENDENT ESTABLISHMENTS 

General Services Administration 

Hospital faciUties in the District of Columbia 
(60 Stat. 896, Aug. 7,1946) 

1930 

$2,470,908 

•'0 9, 522 

9,522 

1940 ' 

$3, 654, 726 

3,366,606 

3,366, 606 

1950 

$21,655,190 

207,617,255 

207, 617, 255 

1959 

$14, 562 

159,737 

3,083 

1,531, 929 

29,085 

1,219,400 

. 4,742,500 

43,443 

3,872,865 

2,952,127 

5,451,500 

514,269 

86,373,491 

297, 260,888 

297,260,888 

20 964 290 

25,000,000 

45,964,290 

1,480,292 

Footnotes at end of table. 
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T A B L E 87.—Expenditures for Federal aid io States, individuals, etc. {exclusive of 
emergency appropriations from which payments are made to or within Staies), 
fiscal years 1930, 1940, 1950, and 1959—Continued 

Appropriation titles ^ 

PART I. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR GRANTS TO STATES 
AND LOCAL UNITS—Conthiued 

INDEPENDENT ESTABLISHMENTS—continued 

Housing and Home Finance Agency 

Annual contributions, Public Housing Admin
istration (42 U. S. C. 1410) 

Urban renewal fund. Office of Administrator 
(42 U. S. C. 1450) -

Urban planning grants. Office of Administrator 
(40 TJ. S. C. 461) 

United States Housing Authority fund (42 
U. S. C. 1404 (d), 1418) 

Total Housing and Home Finance 
Agency . 

Federal Aviation Agency 

Grants-in-aid for airports. Federal Airport Act 
(49 U, S. C. 1103) 

Grants-in-aid for ah-ports Qiquidation cash) 
(49 U. S. 0 . 1103) ---

Total Federal Aviation Agency 

Federal Power Commission 

Payments to States under Federal Power Act 
(16 U. S. C. 810) 

Naiional Capital Planning Commission 

Land acquisition. National Capital Park, 
Parkway and Playground System (40 U, S. C. 
72a) - -

Tennessee Valley Authority 

Tennessee Valley Authority fund (16 U. S. C. 
831i!) — -

Veterans' Administration 

Annual appropriations under title "General 
operathig expenses. Veterans' Administra
tion": 

State supervision of schools and training 
establishments (38 U. S. C. 531-539) 

Administration of unemployment and 
self-employment aUowances (38 U. S. C. 
695a, b) 

"Maintenance and operation of domicUiary 
faculties," and "Inpatient care": 

State and territorial homes for disabled 
soldiers and saUors (24 U. S. C. 134) 

Total Veterans' Admmistration 

Total part I 

PART II. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR SELECTED PROGRAMS 
INVOLVING PAYMENTS TO INDIVIDUALS, ETC.. 
WITHIN THE STATES 

DEPARTMENT OF AGRICULTURE 

Commodity Credit Corporation funds (7 U. S. 
C.1808) 

Cooperative construction, etc., of roads and 
traUs, national forests (16 U. S. C. 503) 

Federal forest road construction (23 U. S. C. 
23,23a) -

1930 

$12,8-6 

575,206 

575,206 

106, 755, 791 

(12) 

(12) 

1940 

$1, 386,132 

1, 386,132 

19, 386 

978, 767 

978, 767 

672, 870, 641 

(12) 

(12) 

1950 

$5, 737, 706 

6,737, 706 

-—32,782,999 

32,782,999 

28,315 

6,909,143 

4,354,348 

3,273, 924 

14, 537, 415 

2,220, 339,277 

1959 

$110,848,837 

75, 536, 633 

1,833,979 

188, 219,449 

6,073, 021 

50, 504, 604 

66, 677,626 

49, 495 

411,000 

5,900,391 

2,071,828 

6, 244, 063 

8, 315, 891 

6, 243, 033. 987 

" 745,983, 385 

Footnotes at end|of table. 



TABLES 609 
T A B L E 87.—Expenditures for Federal aid io States, individuals, etc. {exclusive of 

emergency appropriations from which payments are made to or within States), 
fiscal years 1930, 1940, 1950, and 1959—Continued 

Appropriation titles i 

PART II . APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR SELECTED PROGRAMS 
INVOLVING PAYMENTS TO INDIVIDUALS, ETC. 
WITHIN THE STATES—Continued 

DEPARTMENT OF AGRICULTURE-con. 

Forest roads and trails (23 U. S. C. 23, 23a) 
Forest reserve fund, roads and trails for States 

(16 U S C . 501) 
Conservation and use of agricultmal land re

sources (16 U. S. C. 590g) 
Agricultural Conservation Program (16 U, S. C, 

590e-l, 590e-2) 
Administration of Sugar Act of 1937 (7 U. S. C. 

1100-1183) 
Grants and loans. Farm Housing (42 U. S. C. 

1477) _ . . . 
Great plains conservation program (16 U. S. C. 

690p) -

Total Department of Agricultme 

DEPARTMENT OF COMMERCE 

Forest highways construction (23 U. S. C. 21a) 

Maritime activities 

State marine schools (34 U. S. C. 1121) i3 

Total Department of Commerce ---

DEPARTMENT OF DEFENSE 

Army 

National Guard (32 U. S. C, 21, 22) 
Mamtenance and improvement of existing river 

and harbor works (33 U. S. C. 701c-3) 
Flood control, general (33 U. S. C. 701c-3) 

Total Army 

Air Force 

Air National Guard (32 U. S. C. 101 (5) (6)) 

DEPARTMENT OF HEALTH, EDUCATION, 
AND WELFARE 

Civilian Conservation Corps (16 U. S. C, 684-
584q) -

Assistance to States, general. Public Heal h 
Service (42 U. S. C. 243-245) - — -

Sanitary engineering activities. Public Health 
Service (42 U, S, C. 291d) 

Grants for construction of health research fac l-
ities, Public Health Service (42 U. S. C. 292c)-

Grants for hospital construction. Public Health 
Service (42 U. S. C. 291a) 

Hospitals and medical care, PubUc Health 
Service (5 U. S. C. 150) -

Arthritis and metabolic disease activities. Pub
lic Health Service (42 U. S. C. 289) 

Operating expenses, National Cancer Institute, 
Public Health Service (42 U. S. C. 282f) i3.— 

Salaries, expenses, and grants. National Cancer 
Institute, Public Health Service (42 U. S. C. 
282f) 

Operating expenses. National Heart Institute, 
Public Health Service (42 U. S. C. 287d)i8—. 

Salaries, expenses, and grants. National Heart 
Institute, Public Health Service (42 U. S. C. 
287d) . . . I 

1930 

[$7,961,032 

7, 961,032 

31,987, 927 

31, 987, 927 

31, 987, 927 

1940 

$11, 478, 686 

552,042,804 

563, 521, 490 

71, 019, 749 

71,019, 749 

71,019, 749 

270,856,832 

1950 

$230,754, 577 

59,197,418 

46,321 

289, 998, 316 

26,916, 655 

26. 916, 655 

87,261,167 

609,498 

87, 870, 665 

44.295, 643 

132,166, 308 

6,177,886 

4, 909, 702 

1959 

$219,355,055 

65,026,135 

2,970, 824 

1,033,335,399 

340,301 

340,301 

14 366,311,318 

366,311,318 

18 233,936, 598 

600, 247,916 

2,415,148 

905,327 

15,162,265 

1,003,947 

5 934 695 

22,473,099 

33,428,023 

29,417.187 

Footnotes at end of table. 

525622—60- -40 
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TABLE 87.—Expendiiures for Federal aid to Staies, individuals, etc. (exclusive of 
emergency appropriations from which payments are made to or within Staies), 
fiscal years 1930, 1940, 1950, and 1959—Continued 

Appropriation titles » 

PART II. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR SELECTED PROGRAMS 
INVOLVING PAYMENTS TO INDIVIDUALS, ETC.. 
WITHIN THE STATES—Continued 

DEPARTMENT OF HEALTH, EDUCATION, 
AND WELFARE—continued 

Operatingexpenses, dental health activities. 
Public Health Service (42 U. S. C. 288e) 

Dental health activities. Public Health Service 
(42 U. S. C. 288e) 

Allergy and infectious disease activities (42 
U. S. C. 289) 

General research and services. National Insti
tutes of Health, Public Health Service (42 
U . S . C . 241) 

Mental health activities. Public Health Service 
(42 U. S. C. 242b) 13 

Nemology and blindness activities. Public 
Health Service (42 U. S. C. 246) 

Defense educational activities. Office of Educa
tion (20 U.S.C. 401-589) 

Preventing the spread of epidemic diseases (42 
U . S . 0.243)16 

Interstate quarantine service (42 U. S. B. 243) is 
Studies in rural sanitation (42 U, S. C, 243) ic. . 
Training and traineeships. Office of Vocational 

Rehabilitation (29 U. S. C. 34) 
Grants to States and other agencies. Office of 

Vocational RehabUitation (29 U. S. C. 32) 

Total Department of Health, Education, 
and Welfare 

DEPARTMENT OF LABOR 

Reconversion unemployment benefits for sea
men (42 U. S. C. 1333). 

Unemployment compensation for veterans. 
Bureau of Employment Secmity (38 U. S. C. 
991) 

Unemployment compensation for Federal em
ployees, Bureau of Employment Secmity 
(42 U. S. 0.1366) 

Unemployment compensation for veterans and 
Federal employees. Bureau of Employment 
Secmity (72 Stat. 1082) 

Total Department of Labor 

INDEPENDENT ESTABLISHMENTS 

Atomic Energy Commission 

Operating expenses (42 U. S. C. 1804) 

General Services Administration 

Construction services, Public BuUdhigs Ad
ministration (40 U. S. C. 265) 

National Science Foundation 

Salaries and expenses. National Science Foun
dation (42 U. S. C. 1869) 

International geophysical year. National 
Science Foundation (42 U. S. C. 1862) . . 

Total National Science Foundation. 

1930 

$273,330 
71,117 

345,159 

689, 606 

1940 

$270,866,832 

1950 

$231,764 

6, 726, 699 

3,635,866 

19, 681, 917 

905,964 

905, 964 

172,178 

1959 

$4,480,252 

15,163,640 

23,127, 944 

34, 323,815 

20,980, 525 

3,194,834 

4, 451, 223 

3, 280,105 

219, 742,019 

158, 479, 546 

158, 479, 546 

" 4, 707, 671 

95,091,132 

4, 684, 232 

99, 675, 364 

Footnotes at end of table. 



TABLES 611 
T A B L E 87.—Expenditures for Federal aid to Staies, individuals, etc. {exclusive of 

emergency appropriations from wfiich payments are made io or within States), 
fiscal years 1930, 1940, 1950, and 1959—Contvnued 

Appropriation titles» 

PART II. APPROPRIATIONS FROM WHICH PAY
MENTS ARE MADE FOR SELECTED PROGRAMS 
INVOLVING PAYMENTS TO INDIVIDUALS, ETC.. 
WITHIN THE STATES—Contmued 

INDEPENDENT ESTABLISHMENTS—continued 

Veterans* Administration 

Veterans' misceUaneous benefits. Veterans' 
Administration (38 U. S. C. Ch. 12a) 

Readjustment benefits. Veterans* Administra
tion (38 U. S. C. Ch. lie) 

AutomobUes and other conveyances for dis
abled veterans (38 U. S. C. 252a). 

Total Veterans' Administration -

Total part I I --

Grand total _ --

1930 

1 1 
$40, 638, 565 

147, 394, 356 

1940 

$905,398, 071 

1, 478, 268, 712 

1950 

$2,815,021,445 

2,169,664 

2,817,191,109 

3,287,032, 447 

5, 507,371,724 

1959 

$581,467,457 

701,356 

582,168,813 

2,698,697,029 

18 8,941,731,016 

NOTE.—Figures furnished by the departments and agencies concerned pursuant to Treasury Department 
Circular No. 1014, Aug. 8,1958 (see exhibit 70, p. 381, in the 1958 annual report). 

1 In some instances appropriation titles have been changed from time to time without changes in the 
basic laws. 

2 Consists of $80,169,875, estimated cost of perishable food commodities acquired through price-support 
operations as ordered for distribution within States, pursuant to sec. 416 of Public Law 439, 81st Congress 
(7 U.S.C. 1431), and $74,027,394, cash payments to States to increase consumption of milk by children in 
school. 

3 For additional payments from this appropriation, see part II . 
4 Deduct: represents net repayments. These accounts were discontinued but their functions are con

tinued under the two accounts immediately following. 
« See footnotes 18 and 21 keyed to columns 28 and 29 of following table, 
6 See footnote 19 keyed to colunm 28 of following table. 
7 Excludes $25,000, construction of community facilities in defense areas (emergency). 
8 Consists of $221,290, payments to States from grazing receipts, etc., public lands within grazing districts; 

$3,190, payments to States from grazing receipts, etc., public lands within grazing districts (miscellaneous); 
and $804, payments to States (grazing fees). 

9 Special fund account repealed as a permanent appropriation, effective July 1, 1935, by sec, 4 of the 
Permanent Appropriation Repeal Act (31 U.S.C. 725c). Annual appropriation provided for same object 
under the account immediately following. 

10 Activities under this caption expired June 30,1929. 
11 Represents payments under the soil bank program. 
12 These accounts consolidated with combined accounts immediately foUowing. 
13 For additional payments from this appropriation, see part I. 
14 Consists of $351,038,232, "National Guard, Army"; $14,929,383, "Military construction. Army Reserve 

Forces"; and $343,703, "Operation and maintenance. Army." On obhgation basis, 
15 On obligation basis. 
18 Formerly shown under Treasury Department. 
17 Represents costs of fellowship and assistance programs. 
18 Payments from emergency funds to or within States included in the following table but excluded from 

this table for the fiscal year 1959: 
Part A—(see columns 13 ($82,434), 16,17,18,22,23,33 ($25,000), 36, and 53 of foUowing table) .$213,537,536 
PartB—(see column 87 of following table) — „— 435,101,292 

Total - 648,1 
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T A B L E 88.—Expenditures made by the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959 

[On basis of checks issued except where it is not practicable to report certain detail for all payments. The 
differmg basis of such detail is footnoted and a checks-issued figure is used for the total. The differences 
in amomits between the two bases are included in "Undistributed to States, etc."] 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS 

Sta te , Terri tories , e tc . 

A labama-
Alaska 
Arizona.— . . . 
Arkansas 
California . 
Colorado . 
Connecticut .— 
Delaware 
Dis t r ic t of Columbia 
Flor ida 
Georgia 
Idaho . 
Illinois 
I n d i a n a . — . 
I o w a . . . . 
Kansas.— _ 
K e n t u c k y 
Louisiana 
M a i n e 
Maryland—-
Massachuse t t s 
Mich igan 
Minneso ta 
M ississippi. .-
Missouri 
M'ontana 
N e b r a s k a 
N e v a d a . -
N e w Hampsh i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carol ina . . 
N o r t h D a k o t a 
Ohio 
Oklahoma -
Oregon 
Pennsv lvan ia 
Rhode Lsland 
South Carol ina 
South D a k o t a 
Tennessee 
Texas -
U t a h 
Verraont 
Virginia . -
Washington 
West Virginia-
Wisconsin 
W y o m i n g 
H a w a i i 
Pue r to Rico -
Virgin Islands 
Other Terri tories, e tc ^ 
Undis t r ibu ted to 

States , e tc 

To ta l 

D e p a r t m e n t of Agricul ture 

Agricul
tural ex
per iment 
s ta t ions i 

(1) 

$822. 541 
204,093 
366, 257 
690, 017 
864.157 
485. 901 
353, 712 
254,146 

461,032 
892, 622 
378, 386 
853,990 
770,824 
818,151 
539.313 
850,893 
605, 869 
375,848 
432. 508 
428. 470 
768, 686 
737, 800 
845. 219 
740.980 
387.288 
529, 771 
263. 447 
288,316 
429,341 
346.155 
892, 457 

1,127, 280 
387,018 
918,168 
590,382 
494, 517 

1, 028, 077 
287, 787 
669,036 
405, 956 
862,858 

1,144,440 
370,711 
280, 750 
755,315 
586,690 
598, 768 
764, 236 
324, 262 
277, 235 
769,412 

8 250,000 

30, 571,087 

Coopera
t ive agri
cultural 

extension 
work 2 

(2) 

$1,872. 575 
105,493 
329, 761 

1. 565.802 
1, 325, 295 

533.564 
266. 944 
136,179 

595, 631 
2,021.147 

394,210 
1,578,104 
1, 286. 431 
1,414. 934 

989.410 
1,884. 550 
1, 265,080 

348. 556 
488.371 
378,634 

1,465.308 
1,384, 829 
1,977, 606 
1, 695. 517 

430,146 
834, 902 
182, 614 
180. 613 
371, 785 
431. 295 

1,358,173 
2, 560,992 

596. 683 
1, 771, 576 
1,343,842 

568, 590 
1, 766, 751 

96,190 
1,380, 776 

554,101 
1,887.137 
3,038, 990 

310,891 
238, 227 

1, 521, 368 
706, 043 
880, 238 

1,387,880 
279.794 
244,359 

1,387,394 

9 7,735,932 

69,351,213 

School . 
lunch pro

gram 3 

(3) 

$4, 247, 581 
77,971 

1, 002,885 
2, 547.387 
7,090.182 
1,218.036 
1,091,732 

167. 516 
269. 692 

3,605, 723 
4,851.691 

639.345 
5,118.056 
3, 252, 655 
2. 461. 990 
1, 682, 884 
3, 819. 835 
4.352, 293 

830,750 
1, 740, 449 
2, 708.967 
4,354, 808 
2,822.135 
3, 620, 260 
3,241,312 

544, 246 
1,043.116 

139, 036 
417.918 

2,414. 357 
840, 721 

8,027.019 
5, 707. 955 

666. 705 
5,691,702 
2,129,171 
1,338, 608 
7,047,899 

449,687 
3, 530, 423 

662, 431 
4,308,168 
7, 736, 099 
1,010, 666 

302,043 
3, 588,477 
2,101,131 
2,129, 453 
2, 671,026 

269. 732 
726, 529 

3.857,908 
58, 279 
4,647 

6,069,968 

142,301,256 

Nat iona l 
forests 

fund 4— 
shared 

revenues 

(4) 

$220.662 
77.956 

587. 233 
708,511 

2, 950, 593 
331,482 

239. 229 
150.818 

1,019.806 
18. 678 
2,479 

237 

55.039 
226, 535 

2,465 

171,010 
196, 240 
614, 524 
47.346 

782, 471 
11, 723 
39,970 
34,161 

239,681 

i72,905 
92 

11,378 
72,169 

7,708,050 
66,543 

409. 426 
85, 270 
80,893 

572,315 
143,896 

23, 229 
62. 382 

3,893,186 
95,441 
84,854 

157,456 

1,853 

22,370,187 

Submar
ginal land 

pro
g r a m -
shared 

revenues 

(5) 

$3,886 
1,191 

30,051 

989 
13, 427 

1,274 

203 
9,226 

173 
16,909 

13 
1,033 

878 

25, 26i 
1.309 

74, 764 
7,229 

11, 625 
46 

2.446 
152, 282 

1,434 
15,911 
3,183 

37,369 

17,038 
506 

15 
30,208 

331 

460,109 

Coopera
t ive proj

ects in 
marke t 

ing fi 

(6) 

$45,503 
23,814 
12. 700 
29.749 

165, 753 
15.882 
13. 022 
28,000 

66,461 
97,153 
10,171 
61,048 

107,498 
80, 587 

122,084 
97.646 

no, 531 
95, 677 
62,353 
40,664 

266,474 
57,066 
87, 677 

107, 883 
21,500 
28,500 

8,152 
63, 721 
43, 760 

101, 281 
135, 548 
43.808 
63,320 
43,676 
95.138 
48,552 
3.704 

19, 463 
19.188 
39. 558 
43.097 
17,021 
15,346 
68, 582 
60, 761 
36, 725 
77.313 
19,300 
20,829 

2,933,239 

State 
and pri
vate for
es t ry co-

opera
t ion, etc.6 

(7) 

$384,903 

317, 920 
1,308,886 

46,112 
83 096 
24,132 

681,087 
680, 257 
269 157 
136,364 
136 524 

44,965 
2,996 

109,832 
406,445 
331,040 
176,055 
152, 713 
581,902 
441,925 
432,000 
279,849 
129,964 

4,233 
30,000 

137, 527 
122 346 
42,108 

396,706 
401, 502 

18,030 
90,947 

193.486 
638,572 
292 036 
45,924 

368, 456 
54, 387 

311, 579 
291,443 

51,286 
107,861 
372, 722 
645.074 
206,311 
412.046 

2,333 
29, 528 

12,424,566 

Footnotes at end of table. 



TABLES 613 
T A B L E 88.—Expenditures made by the Government as direct payments to States 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—Continued 

PART A. F E D E R A L AID PAYMENTS TO STATES AND LOCAL UNITS—Contmued 

States , Terri tories , 
etc . 

A l a b a m a 
Alaska 
Arizona 
Arkansas ---
California 
Colorado 
Connect icu t 
Delaware 
Dis t r ic t of Columbia-
Flor ida 
Georgia 
I d a h o . 
lUmois 
I n d i a n a -
Iowa 
Kansas 
K e n t u c k y 
Louis iana -
M a i n e 
M a r y l a n d - _ 
M assachuset ts 
M i c h i g a n . 
Minneso ta 
Mississippi -
Missouri 
M o n t a n a 
Nebra ska 
N e v a d a 
N e w H a m p s h i r e - - -
N e w Jersey 
N e w Mexico 
N e w York - --
N o r t h Carolina 
N o r t h D a k o t a -
Ohio 
Oklahoma 
Oregon-
Pennsy lvan i a 
R h o d e Is land 
South Carol ina 
South D a k o t a — 
Tennessee 
Texas 
U t a h 
Vermon t 
Virginia 
Washing ton - --
Wes t Virginia -_. 
Wisconsin 
W y o m i n g 
H a w a u . 
P u e r t o Rico 
Virgin I s lands . . . 
O t h e r T e r r i t o r i e s , 

etc.^ 
U n d i s t r i b u t e d t o 

States , etc 

T o t a l --

D e p a r t m e n t of Agr icu l tme—Cont inued 

Wate r 
shed pro

tection 
and flood 
preven
tion 10 

(8) 

$198,420 

220,387 
715, 466 
462.189 

60,954 
82,972 

222,147 
1,094,231 

15,857 
318, 669 
106,225 

1,085,858 
202, 798 
390,937 
447,015 

112,147 
1,457 

21,048 
301, 797 

1,471,783 
156,160 

13,276 
467, 052 

97, 007 
7,460 

220. 630 
511, 009 
410, 323 
270. 041 
342, 615 
104, 690 

4, 318, 487 
92, 452 
66,496 

97,187 
4,421 

359, 644 
6, 252, 689 

272, 077 
274 

386. 789 
61, 9P1 

436. 408 
193, 959 
236, 652 

22, 912,146 

C o m m o d i t y Credi t 
Corporat ion 

Value of 
commodi

ties do
na t ed 11 

(9) 

$2,270,059 
49, 544 

647,394 
3,484,575 
2,613,799 

587,890 
446,357 

80,871 
395,724 
945,743 

1, 708, 214 
146.140 

2, 302, 766 
L 719, 443 
1,227,419 

637,868 
3,659,021 
2, 553,196 

672,423 
753,181 

1,206,534 
5, 544, 365 
1,148, 587 
3, 235. 428 
1,813,780 

222, 246 
275, 745 

45, 261 
224, 750 

1, 085, 018 
759. 761 

7,105, 544 
1, 227, 035 

249, 514 
2,127, 665 
3, 565, 954 

371,143 
8, 341, 716 

214, 656 
854, 436 
524, 918 

3,130, 539 
3, 084, 372 

546, 691 
156, 912 

1, 537, 288 
671, 271 

3, 045, 462 
1,151, 445 

123, 304 
161. 209 

4, 769, 694 
21, 611 

98, 818 

-5,374,424 

80,169, 875 

Special 
school 
milk 

program 12 

(10) 

$1,064,845 
15,827 

423, 499 
674,737 

7.055,714 
576, 875 
763,691 
204. 532 
350, 504 

1,183, 768 
932, 612 
182, 255 

5.598,966 
1, 731, 246 
1, 611, 044 

814, 310 
1,197, 906 

463,725 
281, 533 

1, 484, 635 
2. 698, 860 
4,367,887 
2,099,340 
1,007,747 
2, 034,149 

144.304 
437, 588 

74, 212 
209. 006 

1, 801,138 
751. 456 

9, 013. 242 
1, 294, 088 

256, 057 
4, 580, 520 

860,192 
477. 816 

3, 474, 272 
303. 680 
596. 300 
367, 337 

1, 683, 127 
2, 254, 860 

185,817 
149, 417 

1, 467,164 
1, 243. 994 

362, 749 
2, 787, 543 

139,188 
177, 078 

115. 042 

74, 027,394 

Remova l 
of surplus 

agricul
tura l 

commod
ities 

(11) 

$3,134, 844 
68,418 

894.021 
4,812,031 
3,609,531 

811,849 
616,397 
111, 680 
546,475 

L 306, 027 
2,358,961 

201. 812 
3,180,011 
2, 374, 470 
1. 695, 007 
• 880. 866 

5,052,933 
3, 525, 842 

928, 584 
1,040,107 
1, 666,166 
7, 656, 503 
1, 586,145 
4,467,973 
2, 504, 744 

306, 910 
380, 790 

62, 503 
310, 369 

1, 498, 358 
1, 049,194 
9, 812, 418 
1, 694, 476 

344, 568 
2, 938, 203 
4, 924, 413 

512, 532 
11, 519, 513 

296, 430 
1,179. 935 

724. 887 
4, 323,126 
4, 259, 371 

754, 954 
216, 688 

2,122, 921 
926, 993 

4, 205, 637 
1, 590, 090 

170, 276 
222. 623 

6, 586, 720 
29, 844 

136, 463 

8,400,398 

126, 533, 000 

D e p a r t m e n t of Commerce 

Bureau of Pub l ic 
Roads—Construct ion 

Federal aid 
h ighways 

( t rust fund) 12a 

(12) 

$41, 583. 312 
13,174,591 
33,949,774 
30,397,989 

189,890,094 
37, 342, 416 
23, 723, 942 
7,846,041 

10,655,068 
53,919,439 
44,085,121 
23, 032,145 

104, 318, 466 
43.339,113 
59, 032. 034 
66,041,957 
48,201,011 
60, 470, 608 
19,755,754 
37,800,712 
50,099,981 
75, 836, 844 
59,980,037 
40, 395, 600 
80. 881, 406 
29,099,390 
24, 700.190 
16, 412, 069 
14, 832, 706 
36.126. 930 
36, 860, 209 

169, 213, 363 
51, 993, 912 
27, 268, 324 

191, 710,154 
63, 686, 549 
38, 608,842 

127, 422,163 
11, 479, 706 
32, 732, 621 
17, 051,176 
48, 080, 767 

145, 554, 500 
25, 553, 284 

8. 893, 520 
47. 856, 791 
61, 970, 527 
27, 475, 808 
48, 615,170 
27, 832, 898 

4, 272, 750 
4, 675, 951 

- 1 , 722, 200 

2, 684, o n , 526 

Other 13 

(13) 

$22, 947 
1, 838, 469 
2, 099. 900 

136,928 
4, 518, 702 
2,051, 354 

366 
375 

52,124 
94,063 

2,798,547 

41,447 

20,997 
36,900 

757 
384 

378,899 
260, 643 
191, 922 
107,375 

2,194,101 
293 

898,037 
348,750 

1, 317, 871 
3, 306 

364, 820 
82, 434 
33,181 

517,117 
3, 287, 502 

141, 413 
539 

121, 600 
199, 713 
189, 543 
122, 800 

1, 055,150 
233, 784 
311, 549 

1, 900, 766 
17, 732 

177, 313 
1, 291,157 

422, 047 

29,885, 618 

Sta te 
mar ine 

schools 1* 

(14) 

$57, 474 

89, 270 

104, 059 

81 680 

332, 489 

Footnotes at end of table. 
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TABLE 88.—Expenditures made by the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—Continued 

PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS—Conthiued 

States , Terri tories, etc. 

A l a b a m a 
Alaska-
Arizona . _ _ 
Arkansas - -
California _ 
Colorado-
Connect icut -
De laware 
Dis t r ic t of Co lumbia 
Flor ida -
Georgia _. _ 
Idaho 
Illinois 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e - - - -
M a r y l a n d - - __ 
Massachuse t t s 
Mich igan 
Minnesota,.. . . 
Mississippi 
Missouri 
M o n t a n a 
N e b r a s k a 
N e v a d a -
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w Y o r k 
N o r t h Caro l ina . -
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e l s l a n d 
South Carolina ___ 
South D a k o t a 
Tennessee .„ 
Texas 
U t a h 
Vermon t 
Virginia 
Wash ing ton-
Wes t Virginia 
Wisconsin 
W y o m i n g -
Hawai i 
P u e r t o Rico- - - _ 
Virgin Is lands 
Other Terri tories, etc.7_. 
Und i s t r i bu t ed to States , 

etc 

T o t a l 

Depa r t 
m e n t of 
Defense, 

A r m y 

Lease of 
fiood 

control 
lands— 
shared 

revenues 

(16) 

$277 

69,365 
86, 666 
12, 674 

1,609 
6,027 

8,534 
22,973 

213 
68,280 

73, 764 
107,498 
44,179 
32, 880 

380 
4,749 

675 
68,042 
96, 566 
15, 244 
35, 659 

1,107 
1,071 

1 
2,729 
3,376 

149,115 
13,976 

179, 501 
2,499 

12,324 

1, 603 
74,116 
33, 709 

169,863 

1,324 
67,430 
7,554 
4,500 

900 

1,471,951 

Execut ive Office of 
t he Pres ident 

Office of CivU and De
fense MobUization 

Federa l 
contr ibu

tions 15 

(16) 

$82,019 
16, 092 
19,188 
36, 065 

1,281,256 
99, 576 

300, 417 
41,134 
38, 645 

254, 050 
65, 618 
17,136 

347, 322 
368,336 
22,119 
89, 865 
46,143 

117, 482 
150,999 
254,009 
255, 027 
540,463 
476,478 
- 1 , 4 8 2 
118,142 
27, 942 
26, 049 

2,190 
56,138 

117,583 
79,484 

584, 708 
175, 697 
417,383 
427,419 
147, 086 
70, 782 

737,359 
16,131 
3,365 

16, 918 
155, 530 
277,157 

6,719 
56, 524 
29,382 

226, 839 
28, 872 

174,368 
23,239 
27,382 

- 4 2 6 

8,924 

8,964,731 

Research 
and devel

o p m e n t 

(17) 

$51,322 
50,071 
22, 760 
29, 367 
77, 405 
37, 819 
19, 321 
44, 881 
86,828 
23, 374 
31,657 
24, 682 
32,929 

50.460 
89,302 
26,346 
51,703 
26, 622 
48,276 

107, 794 
121,207 

. 32,506 
29,976 
47,104 
25,482 
45, 892 
33, 541 
46,261 
93, 628 
43,961 

111, 074 
46,405 
22, 567 
78, 986 
46,482 

1,157 
118,266 
28,969 
33,239 
19,478 
48,316 

162,796 
15,199 
49, 236 
64,925 
26,620 
45, 549 
43, 004 
35.461 
23,946 
20,742 

2,482,883 

F u n d s ap
propr ia ted 

to the 
Pres ident 

Federa l 
CivU 

Defense-
Disaster 

relief 

(18) 

$331,975 
2,302,204 

-15 ,904 
183,000 

79, 935 
-122,302 

465,114 

-17 ,099 

798, 926 
22, 788 

458,177 
-120,392 

626 

13, 980 

8,311 

-36 ,384 
-153,253 
-12 ,887 

-37 ,355 
-10 ,179 

4,139,182 

D e p a r t m e n t of Hea l th , Educa t ion , 
and Welfare 

American 
P r in t i ng 

House 
for t h e 
Bl ind 

(19) 

$7,365 

2,592 
6,035 

32,189 
4,228 
9,411 
1,432 
1,057 

11, 082 
10,776 

887 
21,960 

7,127 
4,603 
4,058 
4,842 
6,820 

921 
8,081 

20,255 
19,368 
7,058 
4,535 
7,740 
1,536 
2,557 

136 
1,057 

14,492 
3,444 

44, 362 
13, 946 

818 
22,232 
2,489 
6,626 

30,416 
648 

4,366 
1,600 
8,150 

12, 821 
1,432 

409 
8,627 
7,399 
4,467 
7,604 

478 
1,807 
2,762 

-10 ,000 

400,000 

Office of Educa t ion 

CoUeges 
for agri
cul ture 

and 
mechanic 

ar ts 18 

(20) 

$100,541 
71,283 
77,477 
89, 048 

175, 599 
83, 218 
90, 023 
73,173 

97, 644 
104,360 
75, 872 

156, 906 
109,246 
96,146 
89,006 
99,375 
96,769 
79,115 
93,372 

116,789 
133, 559 
99,751 
91, 735 

109,448 
76, 896 
83,222 
71, 597 
75,319 

118,233 
76, 795 

217,934 
n o , 518 
76,181 

149,269 
92,278 
85,176 

174, 720 
77, 899 
91,118 
76, 611 

102, 835 
146, 921 
76,871 
73, 768 

103,104 
93, 731 
90,006 

104, 260 
72, 898 
74,986 
50,000 

6,051,600 

Coopera
t ive voca
tional ed
ucat ion 17 

(21) 

$990,257 
86, 520 

205, 553 
783, 606 

2,013,198 
340, 562 
339,496 
163,207 
145, 070 
628. 510 

1,158,760 
228,437 

1, 638,313 
962,773 
841,098 
673,903 

1, 007,471 
824,326 
250, 006 
418,766 
701,936 

1,328, 676 
846,199 
940, 761 

1,067,243 
205,341 
435,339 
179,430 
160, 672 
791,070 
225,892 

2, 540, 620 
1,462,831 

275, 866 
1,712, 274 

655,943 
401, 727 

2,022, 786 
156, 680 
734,740 
282, 820 

1,091,496 
1,852 755 

183, 563 
183 749 
976,717 
580,244 
615,305 
992, 687 
166,009 
178 651 
722,381 
39,570 
41,500 

38,353,195 

Footnotes at end of table. 



TABLES 615 
T A B L E 88.—Expendiiures made by the Government as direct payments to States 

under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1959—^Continued 

: PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS—Contmued 

States , Terri tories , etc. 

A l a b a m a 
Alaska -
Arizona 
Arkansas 
CaUfornia 
Colorado 
Connect icut 
Delaware 
Distr ic t of C o l u m b i a -
Flor ida 
Georgia . 
I daho 
lUinois 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e 
M a r y l a n d . . 
M assachuset ts 
Michigan 
Minneso ta 
Mississippi . - _ 
Missour i 
M o n t a n a — -
Nebraska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h CaroUna -
N o r t h D a k o t a 
Ohio 
Oklahoma - -
Oregon 
Permsylvan ia 
R h o d e Is land 
South Carolina 
South D a k o t a — 
Tennessee _ - .. _ 
Texas 
U t a h 
Vermon t 
Virginia 
Wash ing ton 
Wes t Virginia 
Wisconsin 
W y o m i n g 
Hawa i i 
P u e r t o R ico . - -
Virgin I s lands 
Other Terri tories, etc 7 
Und i s t r i bu ted to 

States , etc 

T o t a l 

D e p a r t m e n t of Hea l th , Educa t ion , 

Office of Educa t ion—Cont inued 

School 
construc
t ion and 
survey 

(22) 

$1, 578,114 
961, 323 

2, 621, 924 
259, 730 

13, 385, 738 
2, 747, 927 

689, 936 
10, 010 

3, 790, 055 
628, 418 
689, 231 

1, 594,022 
966, 887 

34, 742 
1,243, 224 

105, 517 
644,150 
137, 243 

4,131, 981 
277, 779 

2, 222, 873 
140,108 

1, 002, 636 
1, 317, 607 

394, 674 
910, 764 
217, 728 

75, 674 
398, 306 

3, 438, 301 
474, 510 
773,163 
279,183 
680, 961 

1, 757, 306 
111, 405 
94, 010 

197.307 
1,467, 224 

526, 266 
175, 394 

4, 683, 739 
243, 743 

3, 854, 602 
1,739, 257 

6,156 
207, 234 

2, 044, 041 
- 3 , 1 9 3 

267, 674 

66, 096, 594 

M a i n t e 
nance and 
operation 
of schools 

(23) 

$3. 076. 487 
5,133, 304 
3,157, 506 

746, 984 
24, 857, 719 

3, 324, 256 
1,198, 954 

311, 429 

3, 967, 290 
3, 693,022 

912, 214 
2, 271,067 

686, 383 
362, 951 

3, 541, 652 
975, 435 
797. 426 

1,113,677 
5,455, 295 
3, 818,192 

754, 543 
308, 919 
972, 530 

1,660. 043 
730, 389 

1,047,151 
809, 675 
607, 480 

2, 271, 962 
2, 991, 621 
3, 613, 401 
1,448, 569 

194, 292 
3,157, 886 
4, 796,164 

839,415 
1,773, 018 
1,128, 301 
2,146, 571 
1,484, 273 
1,386, 063 
8,471, 670 
1. 211,174 

69. 795 
9,371, 604 
6, 801, 016 

107, 212 
313, 364 
353, 640 

2,354, 720 

495, 760 

132, 073,364 

L ib ra ry 
services 

(24) 

$161, 369 
40, 000 
63, 528 

130, 203 
184, 362 

74, 826 
68,413 

129, 583 
172,959 

83, 293 
177, 739 

105, 849 
64, 543 

171, 239 
125, 470 
71,159 
72,000 
78,000 

171, 799 
135, 750 
150, 856 
134, 010 
63, 486 
89, 626 
56, 272 
55, 971 
85, 783 
63, 931 

191,482 
229. 997 

72. 079 
207, 041 
100,063 
89, 514 
85,472 
45, 902 

69, 270 
70, 753 

169, 714 
205, 606 

70,185 
56,937 

164, 032 
101, 770 
132, 470 
132, 450 

50, 927 
no, 000 
10, 782 
13, 980 

5, 362,445 

Defense 
educa

t ional ac
t ivi t ies 

(25) 

$1, 710,314 
58, 650 
18,430 

367,176 
3,180, 840 

302, 753 
553, 504 
133, 484 

51,379 
1, 385,466 
2, 050, 303 

171, 542 
2, 392, 691 
1, 628, 077 
1,108, 798 

804, 076 
1, 563, 999 
1,614,186 

208,137 
953,195 

1, 258,197 
170, 706 

1,337, 883 
559,035 

1,320, 518 
283, 245 
586, 528 
90, 739 
99,403 

642, 756 
216, 517 

3, 798, 528 
1,066,830 

338, 639 
2,686,901 
1, 060, 065 

287, 266 
1,493, 298 

261.719 
1,302, 566 

345,344 
782, 833 

1, 578,337 
328,969 

37,094 
356.369 
444, 887 
449,909 
135,364 

8,614 
176, 860 
187,977 

7,223 

43, 958,119 

and Welfare-- C o n t i n u e d 

PubUc H e a l t h Service 

Venereal 
disease 
control 

(26) 

$55,365 

22, 895 
96,603 
66, 232 
24, 300 

7,677 
15, 000 
78, 043 
90, 212 

181,171 
10, 200 

200, 209 

5,"900" 
29, 973 
52, 639 
55, 613 

36, 585 

90, 679 

81, 645 
47,479 
6,435 

10, 762 
6,248 

53, 707 
37,050 

224, 715 
142,949 

11,170 
32, 716 
24,877 
4.847 

93, 727 

118,908 
7,264 

73, 855 
160, 244 

5,274 

41, 747 
2,095 

29, 962 

5,700 

29, 792 
17, 296 

20 2, 389, 660 

Tube r 
culosis 
control 

(27) 

$91, 273 
27,132 
57,042 
67, 763 

283,104 
33, 545 
39, 541 
16, 000 
35, 697 
84, 579 
86. 929 
14,981 

223, 770 
79, 506 
36, 585 
32, 803 

107, 817 
76, 905 
19,175 
79,387 

103, 536 
142,673 
48, 925 
62, 310 
98, 985 
20, 280 
17,419 
13, 088 
13, 870 

106, 806 
31, 634 

376, 229 
89,373 
16,305 

167,038 
54. 649 
32, 823 

228, 839 
22,542 
61, 349 
13, 427 

109, 804 
178, 001 

13, 749 
15,694 

103,132 
62, 779 
53,549 
58,449 
10,159 
21,398 

154,407 
8, 215 

3,994,970 

General 
hea l th as
sistance 

(28) 

$410, 912 
18 696, 931 

121, 533 
267,465 
886, 703 
160, 535 
124,490 
27, 716 
50,843 

361, 552 
429,444 

88, 208 
617, 778 
348,499 
256, 338 
196, 601 
357, 523 
337, 662 
102, 791 
209,404 
339,614 
530, 562 
299, 794 
360, 274 
357,074 

80, 986 
147,397 

43, 547 
53, 535 

350,374 
111, 574 
995,460 
523. 731 

99, 798 
630,076 
237, 520 
162,410 
834,946 

53, 819 
311, 981 
100, 824 
407, 589 
835, 421 

73,995 
63, 807 

360,002 
213,801 
224,192 
249, 950 

52,160 
19 1,102,181 

349, S89 
6,964 

406 

16,608, 581 

Footnotes at end of table. 
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TABLE 88.—Expenditures made by ihe Government as direct payments to Staies 
under cooperative arrangements and expendiiures within Staies which provided 
relief and other aid, fiscal year 1959—Continued 
PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS—Contmued 

States , Terri tories , etc. 

A l a b a m a 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icu t 
Delaware 
Dis t r ic t of Columbia 
Flor ida 
Georgia 
I d a h o -
Illinois 
I n d i a n a 
Iowa 
Kansas — 
K e n t u c k y - - . 
Louis iana 
M a i n e 
M a r y l a n d 
M assachuset ts 
Mich igan 
Minneso t a 
Mississippi 
Missouri 
M o n t a n a — 
Nebra ska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h C a r o l i n a . . 
N o r t h D a k o t a 
Ohio -
Oklahoma . - -
Oregon.-
Pennsy lvan ia 
R h o d e l s l a n d -
South Carol ina . . 
South D a k o t a 
Tennessee . 
Texas 
U t a h 
V e r m o n t 
Virginia . 
Wash ing ton 
Wes t Virginia 
Wisconsin 
W y o m i n g 
Hawai i 
Pue r to R i c o . . . 
Virgin Islands. . . 
Other Terri tories , e tc .7 . . 
Und i s t r i bu t ed to States , 

e tc 

T o t a l — 

D e p a r t m e n t of Hea l th , 

M e n t a l 
hea l th 

act ivi t ies 

(29) 

$82, 087 
21 1,023, 778 

26, 233 
39, 903 

260,173 
36. 984 
45, 635 
25,871 
25,097 
83, 443 
93, 757 
25,871 

198, 794 
92, 689 
63, 430 
47, 957 
76,371 
75,130 
23,057 
62. 090 
98; 364 

163, 338 
73, 793 
63,008 
94, 694 
25, 871 
20,139 
25,659 
25,529 

116,523 
25, 871 

312, 738 
105,020 
25,871 

195,297 
51,890 
38, 515 

240, 808 
23, 680 
62, 297 
22. 554 
87, 341 

209, 230 
19,192 
25, 870 
88, 375 
56, 889 
48, 598 
83, 938 
25,595 
25, 870 
62,105 
25,782 
8,768 

4, 986, 362 

Cancer 
control 

(30) 

$52, 426 
6,426 

13, 794 
• 33,177 
150, 647 
24, 526 
25, 565 
4,764 
9,473 

47, 448 
56, 320 
12, 810 
88, 283 
46,196 
10,878 
30, 691 
48, 682 
44, 862 
15,472 
33, 771 
63, 582 
87, 828 
38,893 
44,569 
59, 913 
12, 598 
24, 644 
3,462 

10, 375 
64, 092 
14, 821 

189, 795 
66, 364 
14.186 

104, 411 
34,190 
13, 554 

108,616 
11, 246 
38, 429 
12, 329 
44, 370 

115,874 
11.067 
8, 681 

49, 645 
34, 316 
30,909 
48, 845 
6,085 
7, 687 

37, 887 
956 
912 

2,171, 242 

Educa t ion , 

P u b l i c Hea l th Service-

H e a r t 
disease 
control 

(31) 

$57,123 
12, 711 
3,461 

23, 265 
119,781 
26, 509 
25,500 
11, 342 
15,304 
43, 762 
61, 692 
17, 252 
74, 748 
51,051 
30,149 
29. 635 
52, 817 
49,491 
12, 590 
35. 902 
44, 285 
70, 922 
38, 899 
51,973 
53,019 
16, 488 
14, 522 
9,480 

14, 939 
53, 684 
20,091 

136, 873 
69, 050 
18, 453 
88,009 
34, 795 
16,120 
80,595 
15, 500 
47,061 
7,500 

53, 453 
n o , 00̂ 7 
12,100 
14,195 
38.828 
32, 012 
35, 641 
38,122 
12, 629 
15,789 
51,157 

2,586 
2,351 

2,075, 219 

San i ta ry 
engineering 

activit ies 

(32) 

$60,170 
15,958 
24, 303 
41, 722 

138, 620 
30,136 
30, 443 
30, 666 
24.177 
59,036 
25,000 
20.131 
86,039 
67, 333 
39, 312 
36,402 
56, 741 
54, 447 
25,972 
62. 360 
78,228 
90, 500 
51,109 
52, 360 
60, 392 
19, 088 
21,175 
8,487 

24, 616 
78, 935 
22, 008 

173, 561 
79,479 
20, 965 

115,569 
37,225 
31, 369 

137, 785 
28, 920 
52, 673 
21, 695 
63, 717 
88, 455 
22, 530 
20, 339 
59, 557 
40,157 
37, 212 
62, 791 
15, 646 
25,450 
25.102 
4,929 

23 2, 590, 991 

and Welfare—Continued 

- C o n t i n u e d 

Cons t ruc t ion 

Hospi ta l 
and medical 

facilities 

(33) 

$4,072, 592 
11, 622 

981, 688 
2, 291, 649 
5, 453, 565 
1, 047,064 
1, 271,844 

577,934 
399, 528 

3, 610,169 
3, 812, 549 

503, 542 
22 5, 372,898 

2, 827,040 
2, 763. 712 
1, 358, 929 
4, 779,125 
3, 519, 503 
1, 202,168 
1, 840, 509 
2, 745. 903 
5,021,157 
2. 476,120 
3,020, 756 
2, 574, 461 

785, 692 
1, 297. 942 

293, 568 
296, 978 

2, 403, 995 
1, 620, 605 
6,827, 720 
3, 977, 832 

932, 880 
3, 610, 900 
3, 541, 776 
1, 593, 364 
9,334, 338 

665, 829 
2,597, 034 
1, 265, 926 
5,113, 892 
8, 259, 900 
1, 092, 012 
1, 023, 724 
3, 399, 608 
2, 450, 775 
3, 637, 580 
2, 992, 456 

609, 933 
593, 799 

1,402, 745 

135,158, 830 

Was te 
t r e a tmen t 

works 

(34) 

$816,090 

853, 775 
665,859 

2, 249,143 
890, 991 
677,594 

33, 361 
249, 200 
838, 689 
313, 239 
567, 941 

1, 654, 391 
949,190 
795,064 
794, 802 
325,102 
694, 267 
34,800 

363, 968 
256,774 

1, 679, 300 
882,892 
323, 645 
697, 421 
244, 896 
614, 057 
104,806 
228, 598 

1,061, 933 
708,468 

1, 233, 939 
1,473. 830 

425, 968 
1, 574, 740 

877, 762 
671, 099 

2,131, 799 
174, 491 
424, 458 
127, 900 
788, 863 

2,170, 502 
700, 666 
127, 600 
884,023 
424,194 
498, 076 
855,231 
227, 919 
41,055 

124, 700 

36, 429,071 

Hea l th 
research 
facilities 

(35) 

$726,500 

58,103 
232, 290 
986, 969 

27, 350 

706,186 
119, 085 

1,154, 589 

47, 500 
443, 255 

925,544 
478, 074 

117,875 

52, 380 

70,480 

45,814 
9,383 

681, 300 

5,323 
98,800 

120,000 
139. 880 
235,055 

507, 000 
49,172 

8,037, 907 

Footnotes at end of table. 



TABLES 617 
T A B L E 88.—Expenditures made by ihe Government as direct payments io States 

• under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1959—-Continued 

PART A. F E D E R A L AID PAYMENTS TO STATES AND LOCAL UNITS—Continued 

States, Territories, 
etc. 

Department of Health, Education, and Welfare—Continued 

Public 
Health 

Service-
Contin

ued 

PoUo vac
cination 

assistance 
program 

(36) 

Social Security Administration 

Grants to States for maternal and child 
welfare services 

Maternal 
and child 

health 
services 

(37) 

Services 
for 

crippled 
children 

(38) 

Child 
welfare 
services 

(39) 

Children 
with con
genital 
heart 

disease 

(40) 

Grants to States for 
public assistance 

Old-age as
sistance 

(41) 

Aid to 
dependent 

children 

(42) 

Alabama 
Alaska. 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia.. 
Florida -. 
Georgia 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky _. 
Louisiana 
Maine 
Maryland 
Massachusetts -. 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana -. 
Nebraska 
Nevada 
New Hampshire 
New Jersey -. 
New Mexico 
New York 
North Carolina--
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania... 
Rhode Island 
South Carolina 
South Dakota 
Tennessee— 
Texas 
Utah . . - . . 
Vermont-
Virginia— 
Washington— 
West Virginia. 
Wisconsin 
Wyoming 
Hawau 
Puerto Rico 
Virgin Islands 
Other Territories, etc.7 
Undistributed to 

States, etc 

;-2,014 
-6,264 

-353 
-56,526 

-10 

-395 

"-175" 

-424 
-204 

-346, 875 
-65, 957 

-1,484 
-117 

-17,901 
-1,616 

-112 
-5,073 

-408 
-1 , 428 

-2, 368 

-1,222 
-2,806 

-487 
-40 

-97 
-163 

50,888 
-456 

-191 
-12, 360 

2,637 

$547,805 
163,591 
148, 693 
292, 620 
795,843 
329, 256 
246, 266 
104,245 
246, 564 
449, 740 
453, 340 
137, 763 
448,618 
315,074 
235, 407 
205,131 
369,566 
353, 566 
135,618 
389, 775 
423, 730 
553.807 
378, 423 
380,292 
317, 836 
117, 659 
106, 980 
155, 989 
103,179 
239, 497 
216,831 
769, 230 
568, 239 
112,370 
572. 558 
230, 958 
152,880 
743,809 
148,071 
385,976 
76,892 

501, 396 
654, 322 
137, 612 
107,217 
549, 233 
265, 646 
214,802 
226, 303 
101,829 
172, 381 
367,379 
92,419 

$462,479 
208, 748 

249, 222 
759.942 
176.837 
213, 640 
95,742 

171, 676 
278.895 
449, 563 
113,553 
454,171 
253, 553 
293, 363 
213, 806 
384,531 
358,232 
113, 557 
263, 353 
308.943 
504,899 
433, 472 
355,229 
301, 882 
151, 222 
134,442 
84,077 
98, 660 

206, 452 
145.896 
549, 913 
588, 622 
103, 686 
495, 213 
257.838 
168, 725 
645, 657 
102, 751 
348, 282 
83, 817 
452,070 
794,074 
no, 344 
92,125 

391, 267 
172,887 
287,074 
320, 893 
88, 706 
134, 374 
386, 432 
86,236 

$369, 621 
57,391 
129, 972 
249,851 
415,174 
146,822 
116,151 
63, 386 
40,000 
252,784 
371, 686 
59,842 
360,182 
129, 000 
242, 635 
185,539 
357,108 
289,400 
108, 756 
174, 638 
115, 213 
416, 859 
281, 272 
336,079 
281,960 
103, 958 
117, 204 
50, 800 
73, 392 
126,000 
115,505 
376, 677 
557,891 
116,184 
473, 743 
209, 677 
166,096 
524, 222 
57, 807 
333,430 
117,860 
380, 337 
586, n o 
94,151 
78,092 

360, 700 
191, 674 
254,480 
315,803 
65,038 
68, 480 
324, 880 
41,786 

$23,833 

""5," 606" 

19,578 

6,591 
40,000 

8,000 
6,000 

6,916 

'46,'694' 

36,000 
16,952 

7,000 

2,000 

"45,'000' 

1,400 

$37,372,070 
726,115 

6, 945,107 
23, 791, 419 
137, 422,156 
25,037, 752 
7,566,502 

626, 474 
1, 736,041 

29, 888,023 
42,004, 673 
4,140,842 

43, 800, 497 
13, 525,180 
19, 618,162 
16,461,192 
20, 729, 883 
69, 611,093 
5, 788, 659 
4, 411,133 

43, 478,667 
33,107, 092 
25,665,822 
23,851,147 
56,182, 755 
3, 796, 613 
8,121,030 
1, 382, 573 
2, 536,460 
10, 697, 964 
6,859,074 

46, 609, 566 
18,597, 352 
4, 242, 583 
39, 914, 424 
51,075, 389 
9,555, 755 
25,869,874 
3, 619,059 
12, 438,496 
4,540,818 
22, 679,441 
100,120,153 
4,485,442 
2, 622, 564 
5,750,971 
27,139, 810 
6,852, 995 
18,855,281 
1,851.648 
724, 212 

1,620,675 
126,894 

$5, 906, 306 
974,852 

6, 361,425 
4, 661, 395 
68,190, 657 
7, 220,312 
6,386,344 • 
1,359,469 
4,133,073 
15,537, 375 
13, 530, 685 
1, 988,056 

38,808,197 
10, 276, 709 
8,458,313 
5,889, 225 
13, 795, 366 
21,835,433 
4, 421, 783 
8,142,475 
13,180,372 
24, 204, 257 
8, 971,745 
7, 565,310 

20, 343,593 
1, 920,104 
2, 560, 264 
832,363 

1,007, 780 
9,401,390 
7,455,165 

73, 458, 699 
18,829, 237 
1,831, 805 

20,571, 329 
15,962,522 
5,535,477 
47,402, 649 
4,148, 705 
6, 549, 763 
2, 861,021 
15,097, 228 
18, 463,461 
3,472,090 
1,010,410 
7,452, 805 
11,106, 409 
16,846,888 
8, 380, 938 
710,840 

2, 690, 773 
3,667, 374 

89,057 

Total -474,081 16,494,126 14,901,023 11,833,298 269,570 1,136, 174, 372 630,459,273 

Footnotes at end of table. 
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T A B L E 88.—Expenditures made by ihe Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—^Continued 

PART A. FEDERAL AID PAYMENTS TO STATESMNDILOCAL'UNITS—Contmued 

States, Territories, 
etc. 

Alabama 
Alaska 
Arizona 
Arkansas 
CaUfornia. 
Colorado 
Connecticut 
Delaware 
District of Colnmbia 
Florida 
Georgia 
Idaho 
Illinois -
Indiana 
Iowa ._ --
Kansas ^ 
Kentucky 
Louisiana. 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota; _ 
Mississippi --
Missouri _ 
Montana.. . , 
Nebraska- - __ 
Nevada 
New Hampshire --
New Jersey 
New Mexico 
New York 
North Carolina. _ -
North Dakota 
Ohio 
Oklahoma _ . 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota — 
Tennessee 
Texas -
Utah 
Vermont —-
Virginia 
Washington— 
West Vu-ginia 
Wisconsin 
Wyoming ^ 
Hawau — 
Puerto Rico 
Vh-gm Islands 
Other Territories, etc.7-
Undistributed to 

States, etc 

Total 

Department of Health, Education, 
and Welfare—Continued 

Social Secmity Ad
ministration—Con. 

Grants to States for 
public assistance—Con. 

Aid to per
manently 

and totaUy 
disabled 

(43) 

$3,706,414 

2,411,047 
4,356,734 
2,945,819 
1,131,593 

174,701 
1,276, 712 
3,522, 697 
8,133,691 

555,835 
10,232,960 

2,347,684 
2,889,058 
7,978,343 

912,806 
2,715,499 
5,478,106 
2,046,172 
1,141,776 
2,346,300 
7,399,187 

811,509 
807,088 

199,745 
3,080,303 
1,269,136 

21,396,215 
7,405, 542 

615,265 
4,852,404 
5,133,625 
2,737,957 
8,173,140 
1,408,494 
2,715,775 

658,819 
3,076,586 
2,356,317 
1,171,839 

371,975 
2,545,024 
3,137,716 
2,656,868 

700,671 
273,021 
668,640 

1,032,789 
23,344 

162,779,840 

Aid to 
the blmd 

(44) 

$489,234 
61,869 

453,544 
949,286 

7,482,439 
177,322 
159,597 
143, 525 
116,142 

1,172,521 
1,653,173 

101,636 
1,848,968 
1,034,647 

826,182 
350,805 

1,187,682 
1,474,855 

233,201 
219,998 

1,051,185 
915,118 
629,243 

2,116,735 
2,282,264 

200,887 
510,624 
106,418 
127,922 
539, 548 
219,353 

2,345, 595 
2,386,022 

59,498 
1,806,783 
1,055,754 

150,920 
3,937,418 

68,146 
699,200 
90,729 

1,247,899 
3,093,067 

120,092 
64,133 

638,329 
385,601 
382,944 
550,468 
35,415 
60,454 
80,461 
6,012 

47,980,663 

Office of 
Vocational 
RehabUi

tation 

(45) 

$1,452,307 
99,947 

385,4U 
1,149,758 
2,838,769 

324, 674 
398,611 
183,479 
254, 543 

1,692, 591 
2,290,450 

139,659 
1,919,495 

509,562 
759,540 
537,993 
474,858 
924,363 
289,378 
519,495 
804,279 

1,444,652 
990,078 
767,208 
848,830 
213,986 
336,734 
44,469 

120,029 
1,064,633 

156,019 
3,263,637 
1,778,448 

312,690 
973,304 

1,061,022 
649,287 

3,535,981 
272,408 
704,201 
221,212 

1,544,642 
1,548,791 

296,665 
214,726 

1,081,347 
821,128 

1,131,973 
1,122,676 

96,871 
173,867 
602,104 

9,586 
20,565 

45,372,699 

Department of the Interior 

Federal 
aid in 

wUdlife 
restoration 

and fish 
restoration 
and man
agement 24 

(46) 

$292,644 
114,012 
416,628 
340,064 

1,154,991 
579, 788 
146,971 
192,499 

330,312 
338,775 
255,506 
613,570 
494.690 
453,790 
150,857 
197,884 
296,676 
238,189 
92,318 

158,023 
1,016,829 

851,355 
342,279 
318,233 
567,944 
624,207 
375.691 
109,172 
115,969 
367,770 
754,674 
493,889 
267,076 
514,746 
681,484 
479,171 
781,508 
118,382 
142,198 
289,893 
654,427 
600,801 
465,011 
163,441 
641,163 
353,603 
197,462 
498,654 
337,691 
128, no 
22,168 
1,756 

11,540 

19,846,074 

Migra
tory Bh-d 
Conserva
tion Act 

and 
Alaska 
game 

1 l a w -
shared 

revenues25 

(47) 

$27 
95,662 

18 
887 

2,896 

1,636 
23,250 
3,108 
6,626 

628 
873 

7,509 
303,754 

647 
481 
96 

2,410 
2,163 

22,473 
103 

10,257 
31,673 
4,785 

476 
400 
565 

9,724 

10,670 
34,627 

21 
3,425 

232 
6,411 

112 
160 
368 

12,043 

1,413 
332 

601,742 

Payments 
from re

ceipts un
der Mm-
eral Leas
ing Act— 

shared 
revenues 

(48) 

$1,025 
3,026,142 

152,176 
17,159 

3,409,620 
3,746,893 

216 

114,419 

62,272 

104,804 

807 

2,222 

1,614,633 
3,856 

148,842 

6,346,457 

80,637 

21,433 
28,187 

83,556 

2,318,648 

6,102 

11,694,956 

32,984,963 

Payments 
under cer

tain 
special 
funds-
shared 

revenues 28 

(49) 

$4.950 
104,175 
349,564 

5,133 
75,524 
31, 501 

7,547 

42,358 

42 

1,001 

6 
2,205 

234 

44,612 
213 

366,766 

42,784 

1,440 

16,120 
11,166,618 

8,784 

32 932 

28,509 

699 
117,239 

12,449,858 

Footnotes at end of table. 



TABLES 619 
T A B L E 88.;—Expenditures made by the Government as direct payments to States 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—Continued 
PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS-Contmued 

States , Terri tories, etc . 

A l a b a m a —-
Alaska .__ 
Arizona 
Arkansas 
California 
Colorado 
Cnnnficticut . 
Delaware 
Dis t r ic t of Co lumbia -_ 
Flor ida — 
Georg ia - . -
Idaho 
Illinois .^ .. 
I nd iana 
Iowa -
Kansas 
K e n t u c k y 
Louisiana 
M a i n e 
M a r y l a n d 
Massachuse t t s . . - . 
M i c h i g a n - -
Minneso ta , _. 
Mississippi -
Missour i 
M o n t a n a - - -
Nebraska -
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey _ 
N e w Mexico 
N e w York _ _ _ 
N o r t h C a r o l i n a . -
N o r t h D a k o t a — -
Ohio - - - -
Oklahoma 
Oregon --
Pennsy lvan ia 
R h o d e I s l and -
Sonth Carolina 
South D a k o t a -
Tenne-ssee 
Texas 
U t a h 
Vermon t 
Vh-ghiia— 
Wash ing ton -
Wes t Virginia 
Wisconsin 
W y o m i n g 
Hawai i 
P u e r t o Rico . 
Virgin Is lands 
Other Terri tories , etc.7 
Und i s t r i bu t ed to 

States , etc 

T o t a l -

Depar t 
m e n t of 

t he In ter 
ior—Con. 

B m e a u of 
I n d i a n 
Affah-s 27 

(50) 

$490,059 
1,796,901 

84,882 

12,900 

111,481 

12,163 
16,907 

287,000 

363,058 
112,000 
107,432 

1,030,472 

12,000 
158,873 

618,480 
18,500 

461,457 

105,407 

107,734 

90,000 
68,063 

5,965,769 

Depa r t 
m e n t of 
Labor 

U n e m 
p loymen t 
Compen

sation a n d 
E m p l o y 

m e n t 
Service 

Adminis 
t ra t ion 

(51) 

$3,952,689 
1,178,623 
3,273,809 
3,030,736 

29,890,489 
2,786,935 
5,198,976 

708,024 
2,220,079 
5,596,852 
3,979,232 
3,040,737 

13,325,196 
5,178,801 
2,602,870 
2,150,831 
3,486,292 
3,583,155 
1,466,716 
4,716,047 

11,121,062 
13,951,151 
4,162,096 
2,949,050 
4,892,115 
1,504,521 
1,267,025 
1,086,189 
1,181,305 

11,304,628 
1, 606,967 

41,450,732 
6,656,570 
1,036,988 

14,886,820 
3,535,691 
3,468,142 

21,946,189 
2,667,033 
2.950.492 

762,615 
3,834,898 

11,440,673 
2.188.493 

900,322 
2,670,802 
5,348,189 
2,139,370 
4,313,037 

778,724 
857,748 
790,059 

67,214 
14,944 

28 7,261,944 

297,260,888 

Federa l 
Power 

Commis
sion 

P a y m e n t s 
to States 

u n d e r 
Fede ia l 
Power 
A c t -
shared 

revenues 

(52) 

$86 
398 

16 
24,752 

524 

5 
36 

5,599 

105 
11 
24 

10,793 

816 

7 

30 

4,163 
16 

28 

1,039 

16 
721 

3 
64 

241 

49,495 

H o u s m g a n d H o m e Finance Agency 

Office of Adminis t ra to r 

Defense 
commu
n i t y facu
lties a n d 
services 

(53) 

$150,000 

" 

7,429 

157,429 

U r b a n 
renewal 
program 

(54) 

$987,765 
520,175 

406,234 
4,975,300 

6,173,049 

5,177,064 

1,042,792 

5,908,360 

478,805 

77,681 
1,303,154 
4,237,413 

988,955 
2,015,780 

4,499,906 

1,930,801 

13,948,492 

2,654,252 

10,973,467 
393,713 

2,016,302 

3,303,915 

740,833 

782,425 

76, 536,633 

U r b a n 
p lanning 

assist
ance 

(55) 

$39,405 
21,175 

60,114 
166,071 
28,286 
30,613 

23,977 
42,276 

109,783 

15,967 
63,343 
83,779 
33,474 
8.788 

126,560 
4,840 

26, no 

4,042 

320 
3,456 

107,712 

41,308 

28, 521 
93,774 
81,968 

279,974 
20,899 

133,427 
72,396 

15,052 
10,500 
51,092 

14,975 

1,833,979 

Pub l ic 
Housing 
Adminis 

t ra t ion 

A n n u a l 
contr ibu

tions 

(56) 

$3,844,245 
217 540 
386,969 
700 123 

4,566,605 
1 098 849 
2,159,917 

246,205 
1,348,574 
2,009,896 
5, 637,267 

39, 544 
8,547,708 

817,388 

2,483,468 
3,731,633 

47,463 
2,623,912 
5,292 243 
2,924,238 

686,928 
856,377 

2,734,116 
80,123 

344,651 
28,068 

322,732 
7,835,382 

34,307 
15,053,250 
2,605,048 

17,756 
2,754,457 

99,778 
7,025, 562 
1,269,400 
1,283,332 

4,042,162 
6,410,568 

2,919,180 
632,163 
481,635 
734,021 

450,952 
3,234,805 

188,298 

110,848,837 

Footnotes at end of table. 
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TABLE 88.—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—Continued 
PART A. FEDERAL AID PAYMENTS TO STATES AND LOCAL UNITS-Contmued 

States , Terri tories , etc . 

A labama -
Alaska 
Arizona 
Arkansas 
California -
Colorado— — —-
Connec t icu t 
Delaware 
Dis t r ic t of Columbia 
Flor ida 
Georgia 
I d a h o _ -
Illinois 
Ind i ana - - - -
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e 
M a r y l a n d 
Massachuse t t s - -
Mich igan 
Minneso ta - - -
Mississippi 
Missouri _ -
M o n t a n a 
Nebra ska - -
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina.— 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon -
Pennsy lvan ia -
Rhode Is land , 
South Carolina 
South D a k o t a 
Tennessee 
Texas 
U t a h -
Vermon t 
Virginia 
Wash ing ton 
Wes t Virginia 
Wisconsin- - . 
W y o m i n g 
HawaU- — 
Pue r to Rico 
Virgin Is lands 
Other Terri tories, etc.7 
Und i s t r i bu t ed to States , 

etc 

T o t a l 

Federa l 
Avia t ion 
Agency 

Federa l 
a irport 

p rogram 20 

(57) 

$960,591 
1,686,142 

589,606 
239, 776 

4,319,051 
803, 206 
688,878 

2, 507, 710 
2,065,459 

195,999 
3,365,225 

594,153 
305,120 
290,013 

1,046,703 
2,861,910 

165,026 
812,801 
874, 520 

3,098,470 
2,094,836 

316,163 
1,403,437 

93,184 
173,890 

1,694, 288 
42,956 

231,136 
698,459 

2,720,421 
1,093,112 

139, 511 
1,077,180 

945,042 
578, 745 

4,391,306 
354,790 
180,841 
187, 913 

2,440,650 
3, 261, 506 

836,212 
69, 536 

671,125 
1,477,397 

602,671 
1,094,180 

192,417 
254,363 

56, 577,625 

Tennessee 
VaUey 

Au tho r i t y 

Shared 
revenues 30 

(58) 

$1,021,868 

64,002 

708,217 

175,362 

112,102 

3,797,655 

21,185 

5,900,391 

Veterans ' 
Adminis t ra t ion 

State and 
terri torial 
homes for 
disabled 
soldiers 

a n d 
saUors 3i 

(59) 

$1,346,800 
34,195 

661,100 

111, 644 
38,387 

602,364 
125,422 
141,742 

31, 566 

497,508 
648,142 
217,914 

55,991 
42, 761 
71,974 

25,439 
123,598 

2,940 

47,475 
412,010 
356,905 

127,340 
167,649 

81,201 

29, 213 

303,120 

134,747 
6,026 

6,244,063 

State super
vision of 

schools and 
t ra ining 

establish
m e n t s 32 

(60) 

$79,259 

10,776 
40,433 

150. 286 
37,025 
20,157 

68,021 
55,557 

153, 226 
50, 585 
30, 861 
31, 790 
45,482 
92,873 

9,356 
48,463 
49,197 

no, 180 
33,696 
79, 736 
12,789 
22,056 

53 
15,920 
7,261 

16, 680 
8,037 

100,462 
11,453 
78, 566 
35, 279 
7,623 

103, 991 
13, 617 
42,956 
31, 283 
81, 677 
97,430 
9,049 
4,401 

45,976 
9,382 

56,162 
43,916 
11,471 

7,400 

2,071,828 

Miscellaneous 
grants 

(61) 

33 $2, 962,127 

3< 3,083 

35 26,480,292 

36 411,000 

37 1,531,929 

38159,737 

39 20,964,290 
« 3,916,308 
*i 5,961,900 

62,380,666 

To ta l grant 
p a y m e n t s 
(Pa r t A) 

(62) 

$131, 529,385 
36, 530,044 
70,064, 725 
90,727,047 

552,684,113 
99,417,154 
63,837, 556 
14,360,623 
56,628,389 

142,877, 595 
154,345,899 
43,642,954 

272,345,874 
97,199,466 

n o , 108, 724 
100,308,480 
124, 267,844 
198,049,922 
41,225,119 
85,095,489 

157,051,782 
201,456,831 
127, 738,661 
108,658,442 
205,461,898 
49,049,717 
49, 509,689 
26,683, 748 
24,867,368 
99,969,403 
78, 525,087 

451,161,852 
140,473,909 
43,058,121 

318,249,126 
177,035,125 
93,746,141 

319,630,884 
30,932,690 
79, 302,891 
35,631,350 

137,846,604 
353,718, 504 

50,206,417 
18,300,164 

108,910,252 
138,895,864 
77,708,469 

104,843, 769 
49,188,459 
19,150,462 
69, 237,992 
4,882,946 
7,091,789 

23,148,707 

6,456,571,523 

Footnotes at end of table. 



TABLES 621 
TABLE 88.-—Expenditures made hy the Government as direct payments to States 

under cooperative arrangements and expendiiures within States which provided 
relief and other aid, fiscal year 1959—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, E T C , WITHIN THE STATES 

States, Territories, 
etc. 

Department of Agricultme 

Agricul
tural con
servation 
program 

(63) 

Adminis
tration of 
Sugar Act 
program 

(64) 

Great 
Plains 
conser
vation 

program 

(65) 

Com
modity 
Credit 

Corpora
tion 

Soil bank 
program 

(66) 

Depart
ment of 
Com
merce 

State 
marine 
schools 
(sub

sistence 
of 

cadets) 
(67) 

Department of Defense 

Air Force 

National 
Guard 2̂ 

Army 

National 
Guard 12 

(69) 

Alabama 
Alaska 
Arizona 
Arkansas 
California -
Colorado 
Connecticut 
Delaware 
District of Columbia. 
Florida 
Georgia 
Idaho-
Illinois--
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine--
Maryland -
M assachusetts 
Michigan 
Minnesota 
M ississippi 
Missouri 
Montana 
Nebraska — 
Nevada 
New Hampshh-e 
New Jersey 
New Mexico --. 
New York 
North Carolina 
North Dakota 
Ohio ---. 
Oklahoma 
Oregon - — 
Pennsylvania -. 
Rhode Island 
South Carolina 
South Dakota --. 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin -
Wyomhig 
Hawaii 
Puerto Rico 
Virgin Islands 
Other Territories, 

etc.7 
Undistributed to 

States, etc 

$5, 752, 696 
47,350 

2, 738,808 
6, 211,891 
6,374, 495 
3, 292, 528 

412, 870 
404, 518 

$33, 257, 392 

$8, 579, 264 
6, 906, 010 $287, 554 

1, 995, 860 
23, 489, 659 
7, 849, 801 

10, 448,916 
1, 811, 902 
1, 529, 929 

$75, 260 

2, 941, 888 
7, 624, 524 
1, 770, 505 
9,163, 232 
7, 074, 879 
7, 887, 656 
6, 293, 302 
7, 889, 778 
4, 500, 920 
959,108 

1, 354,165 
539, 547 

4, 918, 244 
6, 674, 575 
7, 506, 780 

11, 723, 650 
3, 430,144 
5,128, 294 
369,890 
477,458 
668, 739 

2,178, 892 
4, 506, 505 
7, 045, 831 
3, 821, 741 
6, 211,899 
7, 923, 079 
2,323, 811 
4, 729, 714 

77, 990 
3, 740, 423 
4, 834, 319 
6, 328, 435 

22,839, 665 
1, 500. 634 

912, 587 
4, 626, 978 
2, 420, 770 
1, 721, 516 
6,120, 266 
2,174,008 

201,972 
981,587 

1,184, 242 

4, 569, 641 
91,112 

703 
27,179 

265, 094 267, 593 

6, 206,829 

2, 599,371 
2, 082,856 

2, 094. 079 
2, 261, 527 

18,101 

26, 341 
365,055 

21, 059 403,398 

1,119, 478 
717, 612 

118,301 

377, 729 
1, 210,686 

974, 760 
911, 673 
082, 573 
272, 306 
182, 696 
884, 961 
511, 844 
306, 608 
778, 282 
716, 540 
136, 234 
974, 052 
163, 376 
132, 626 
084, 413 
863, 630 
695, 462 
085,184 
3,091 

42, 362 
032, 865 
302, 277 
216, 710 
618, 451 
657, 033 
905, 781 
217, 909 
427, 723 
178, 841 

70, 517 

'76," 613" 

117, 911 

174, 466 66, 796 

472,986 
701, 678 

985,371 

1,865,632 

1, 498, 601 
7, 428, 624 
13, 661, 217 

83,686 

25,830,403 
19,707,594 
19, 735, 283 
78,121, 659 
1, 260, 428 

89, 411 
4, 707, 264 
1, 907,161 
320, 422 

12, on, 452 
548, 587 

$2, 612, 900 
669, 986 

3,128, 780 
2, 030, 003 
6, 705, 770 
1, 793, 077 
1, 525, 840 
978,158 

1, 773,149 
1, 274, 273 
3, 360, 970 
1, 512, 678 
4, 617, 585 
2,340, 947 
2, 223, 754 
1, 832, 790 
2, 031,848 
1, 217,150 
1, 385, 719 
1, 771, 002 
3, 607,308 
4, 848, 474 
2, 391,178 
2, 021,345 
3, 012, 630 
1, 413, 008 
1, 081, 646 
1,148, 758 
1,170, 301 
2, 784, 462 
1, 371. 239 
6, 369', 821 
1, 208, 201 
1, 269, 749 
4, 818, 928 
2, 500, 529 
1, 898, 653 
4, 219,315 
1,152, 837 
1.108, 964 
1,138, 863 
3, 049, 309 
6, 030, 035 
1, 739, 038 
1, 079, 539 
1, 063, 866 
2, 961, 010 
2, 070, 838 
3, 574, 883 
1, 252, 233 
2, 569, 064 
1,185, 000 

$9, 511, 486 
2, 734, 633 
2, 058, 670 
5, 725, 523 

17, 220, 97-2 
2, 238, 615 
3, 856, 899 
2, 361, 772 
1, 947, 856 
5, 539, 708 
7, 463,123 
3,137,394 
8, 781, 772 
6, 930,190 
4, 776, 591 
4, 581, 334 
4, 044, 523 
5, 710, 760 
2, 778, 369 
5,129, 397 

11, 674,187 
8, 614, 326 
7, 227, 417 
8, 300, 720 
6,135,173 
2, 637, 608 
2, 668,156 
1, 480, 415 
2, 424, 519 

10, 770, 414 
3,149, 608 
19, 956, 920 
7, 209, 307 
2, 339,841 
10, 758, 499 
5, 378, 700 
4, 455, 744 
13, 657, 928 
2, 274, 689 
7, 656, 942 
3,141, 045 
7, 938, 314 
15, 257, 642 
3, 448, 860 
2, 363, 984 
6, 672, 612 
5, 646, 622 
2, 865,145 
7, 442, 440 
1, 774, 433 
4,107, 652 
4, 469, 022 

« 113,039,196 8̂ 66,982,847 

Total 219,366,066 66,026,136 2,970,824 745,983,385 340,301 233,936,698 366,311,318 

Footnotes at end of table. 
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TABLE 88.—Expenditures made by the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 

\.̂  relief and other aid, fiscal year 1959—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE S T A T E S -
Continued 

States, Territories, 
etc. 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware - -
District of Columbia-
Florida — 
Georeia 
Idaho 
Illinois -
Indiana -
Iowa 
Kansas 
Kentucky 
Louisiana -
Maine 
Maryland 
M assachusetts -
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada-
New Hampshire-
New Jersey 
New Mexico 
New York —. 
North Carolina 
North Dakota 
Ohio-
Oklahoma -
Oregon - - -
Pennsylvania 
Rhode Island 
South Carolina -
South Dakota 
Tennessee 
Texas- -
Utah -
Vermont 
Virginia 
Washington 
West Vh-gmia 
Wisconshi 
Wyoming-
HawaU 
Puerto Rico 
Virein Islands 
Other Territories, 

etc.7 
Undistributed to 

States, etc 

Total 

Department of Health, Education, and Welfare—National Institutes of Health 

National 
Arthritis 
and Met

abolic 
Diseases 
Institute 

(70) 

$210,122 

94,310 
136,762 

1,908,593 
270.163 
461,354 

11, 580 
209,340 
292, 754 
247.164 

1,198, 659 
187, 672 
292,850 
130, 382 
129, 603 
237,951 

892,689 
2, 693, 303 

612, 592 
746, 711 
38, 339 

206,084 
7,400 

64,430 

34, 708 
112, 663 

3,881,846 
604,950 

23, 574 
1,073,623 

200,245 
363,010 

1,439,188 
39,030 
45, 766 
12, 985 

424, 001 
635, 336 
376, 593 
96,367 

243,465 
1,076, 727 

9,861 
276,080 

33,011 
103,181 

297,183 

22,473,099 

N a t i o n a l 
Neuro
logical 

Diseases 
a n d 

Bl indness 
I n s t i t u t e 

(71) 

$48,451 

2, 300 
53,905 

1,914,481 
94, 687 

326,426 

324,845 
180,916 
197,116 

1,002,069 
280,006 
407, 779 
101, 758 

• 65,571 
460,130 

12,144 
1, 508,283 
2,258,867 

615,972 
831,230 

54,924 
196,868 

62, 590 

31,126 
94,910 

3,965, 699 
433, 902 

1,991 
446, 348 

70, 571 
476,868 
994,213 
214,033 

74,133 

277,990 
377,146 
361,918 

63,337 
319, 766 
900,065 

12,647 
247,296 

- 2 8 4 

87, 756 

537,778 

20,980,526 

Na t iona l 
Cancer 

I n s t i t u t e 

(72) 

$212,007 

28,360 
109,040 

3,034,969 
208,635 
657,021 

17,365 
545,100 
692,673 
281, 739 

1,393,777 
231,085 
216,884 
357,832 
115, 542 
305,333 
782,906 

1,128,136 
4,094,379 

965,802 
761,167 
60,469 

171,112 
22, 771 

157,927 
8,164 

36, 667 
304,923 
36,234 

6,993,856 
537,164 

7,934 
655,995 
173,718 
296,151 

2,362,974 
387,659 

70,199 
10,000 

560, 543 
1, 248, 393 

613,606 
79,195 

302, 722 
838,114 

18,173 
810,806 

31,621 

691,292 

33,428,023 

Na t iona l 
I n s t i t u t e 
of D e n t a l 
Research 

(73) 

$202,337 

704 

232,736 
5,154 
4,777 

"i28,"833' 
- 1 7 3 

62,917 

661,335 
156,948 
90, 483 

124,810 
20,251 

6,142 

33,648 
666,206 
172,313 
56, 530 

41,426 

24,325 

53,433 
24, 781 

640,199 
n o , 835 

140, 658 
14, 615 

119,917 
295, 522 

10,904 

67, 780 
116, 665 

7,537 

37,109 
104, 397 
22,140 
66,172 

2,000 
22,288 

42,698 

4,480,262 

N a t i o n a l 
In s t i t u t e 

of Allergy 
a n d 

Infectious 
Diseases 

(74) 

$72,944 

37, 518 
2,104 

1,788, 782 
175,957 
357,434 

10,076 
237,6,07 
401,290 
181,960 

1,658 
923,453 
209,530 
136, 761 
220,533 
121,985 
631,992 

6,739 
678,215 

1,192,656 
464,126 
219,772 

73,218 
164,997 
23,030 

n o , 946 

15,908 
186,435 

7,590 
2,005,398 

273,056 
16,000 

561,329 
63,918 

172, 606 
1,132,021 

12,640 
16,097 
11,385 

158,524 
463,640 
114,356 
42,403 
66,066 

434,693 
47,861 

379,442 
10, 734 
65, 716 
76,984 

504,669 

16,163,640 

Na t iona l 
H e a r t 

I n s t i t u t e 

(75) 

$216,263 

2,263 
107,490 

2,606, 742 
281,494 
313,019 
21,000 

899,100 
380,963 
472,753 

965, 648 
202,666 
179,747 
253,655 
191, 701 
788, 605 
36,145 

1,126,258 
2,957,752 

768,405 
1,376,284 

135,808 
232,968 

12,864 
163,442 

222,418 
118,120 
24,363 

4,637,255 
1,072, 650 

21, 599 
1,020,831 

382,872 
209,038 

2,225,261 

264,616 
16,900 

624,867 
770,044 
209, 369 
117,402 
234,468 

1,169,976 
32,040 

609, 668 
13.099 
18.100 

167,936 

663,460 

29,417,187 

Nat iona l 
I n s t i t u t e 

of 
M e n t a l 

Hea l th 

(76) 

$54, 747 

33,246 
91,640 

2,994,098 
649,899 

1,241,230 
47,152 

877, 691 
265,383 
212 217 
22,375 

1, 760,267 
352,686 
237,947 
744,254 
206,341 
377,008 
66,190 

960,814 
4, 656,048 
1,639, 730 

812,350 
87,019 

333,581 
48,842 

456,009 
12,610 
19, 715 

428,438 
90,722 

6,125,994 
999, 643 

10,038 
1,239,646 

168,163 
278,956 

1, 762,404 
267,163 
104,475 
42, 636 

469, 608 
696, 347 
427, 347 
70,270 

195,960 
1, o n , 608 

38,352 
307,378 

9,343 
111, 336 
137,829 

180,171 

34,323,815 

Footnotes at end of table. 



TABLES 623 
TABLE 88.—Expendiiures made by the Government as direct payments to Staies 

vnder cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959—^Continued 

P A R T B . F E D E R A L A I D P A Y M E N T S T O I N D I V I D U A L S , E T C . , 
S T A T E S — C o n t m u e d 

States , Terri tories , 
etc . 

A l a b a m a 
Alaska 
Arizona 
Arkansas 
California _ _ 
Colorado 
Connecticnt-, , 
De laware 
Dis t r ic t of Columbia 
Flor ida 
Georgia-
Idaho 
Illinois 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louisiana --
M a i n e 
M a r y l a n d 
Massachuse t t s 
Mich igan 
M i n n e s o t a . 
Mississippi 
Missouri - _ 
M o n t a n a 
N e b r a s k a 
N e v a d a 
N e w H a m p s h i r e 
N e w Je r sey . _ 
N e w Mexico 
N e w Y o r k 
N o r t h Carol ina 
N o r t h D a k o t a 
Ohio -
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e Is land 
South Carol ina 
South D a k o t a 
Tennessee . . 
Texas _ -
U t a h 
V e r m o n t 
Virginia . -
Wash ing ton 
W e s t Virginia 
Wisconsin 
W y o m i n g -
H a w a i i 
P u e r t o Rico . -
Virgin Is lands 
Other Terri tories , 

etc.7 
Und i s t r i bu t ed td 

States , etc.— 

To ta l 

W I T H I N T H E 

D e p a r t m e n t of Hea l th , Educa t ion , a n d Welfare—Continued 

Nat iona l Ins t i tu tes of Hea l th—Cont inued 

Division of 
Research 

grants 

(77) 

$121,487 
51,508 
16,828 
74,194 

2, 542, 628 
309,990 
549,637 

7,364 
507,252 
369, 557 
411,246 

1,134,426 
287,850 
480, 961 

77,144 
64,427 

222,943 
73,169 

840, 570 
2,016,990 

923,035 
621,141 
100,346 
242,232 

4,085 
96, 010 

130,049 
121, 056 
32, 000 

3,691,590 
539, 555 
25,363 

909,969 
130,206 
151, 601 

1,251,534 
39,855 
19,984 
10,553 

369, 903 , 
396,890 
328,395 
107, 619 
183,815 

1,187, 090 
77,339 

702,322 

40,303 

634,933 

23,127,944 

Hospi ta l 
and 

medical 
care-
nurse 

t ra ining 

(78) 

$40,646 

18,414 
394, 577 
277,239 
84,069 

364,578 
57,156 

102,393 

198,966 
159,- 706 
36,057 

22,384 
44,493 

111, 661 
630,951 
193,564 
314,909 

4,940 
165, 451 
123,651 

17,842 

1,190,662 
175,955 

236,212 

51,418 
357,200 

35, 231 
63,315 
86,656 
32,916 

6,638 
227,057 

132,380 

3,654 
71,957 

5,934,696 

Assistance 
to States, 

general 

(79) 

$11,049 

313,987 
21,633 
74,841 

20,974 
22,118 
22,875 

30,149 
16,991 
5,891 

115,167 

97,162 
200,128 
264,007 
193,832 

16,565 

15,716 

237,901 
293, 744 

50, 547 
23,757 
13,881 

111,318 

80,762 
15,062 
8,674 

2,977 
21,021 

40,976 

6,204 
65,249 

2,416,148 

Sani ta ry 
enghieer-

ing ac
tivit ies 

(80) 

$165,670 
4,160 

30,401 
66, 504 

17,148 
9,090 

6,175 

21,908 

30,084 
58,413 
79, 727 
33,346 

7,662 
3,738 

44,255 
13,500 

136,683 

. 10,000 
82,156 

4,447 
34, 600 

7,624 
26,520 

12,616 

905,327 

Gran t s for 
hospital 
construc

t ion 

(81) 

$12,109 

79,620 

29,858 

16,692 
7,500 

81,106 
148,478 
85, 354 
16,500 
11,213 

16,191 

208,937 
29, 670 

31,165 

104,126 

25,428 

100,000 

1,003,947 

Hea l th 
research 
facilities 
construc

t ion 

(82) 

$203,872 

2,057, 464 
214,713 
203,799 

288,039 
145, 005 
308,151 

248, 979 
212,569 
145,447 

222,051 
15,425 

1,653,565 
2, 547,145 

160,000 
311,906 

151,249 
85, 081 

48,507 
195, 519 

2, 220,666 
259,928 

1,050,209 

499, 998 
460,465 
289, 582 

4,050 

65,000 
86,262 

6,250 
91, 652 

155, 357 
303,029 
115, 678 
113,720 

21,923 

15,162,255 

Office of 
Educa 

t ion 

Defense 
educa
tional 

activities 

(83) 

$56, 000 

35,000 

140,875 
132,908 
53,700 
25,000 
11,210 

102,000 
124, 019 

181,378 
61,000 
30,000 
62,315 
40,000 

141,772 
125,140 
28,000 
51,400 

162, 077 
69, 500 

115,248 
25,000 

47,100 
11,000 

211, 567 
34, 000 
34,000 
71,402 
30,000 
68, 000 

164,125 

35, 000 
43,872 
50,000 

211,370 
40, 000 
10, 000 
81,156 

154,000 
22,500 
38,200 
35,000 

40, 000 

3,194,834 

Footnotes at end of table. 
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T A B L E 88.—Expenditures made by the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1959 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE 
STATES—Contmued 

States , Terri tories, 
etc. 

A l a b a m a 
Alaska 
Arizona __ 
Arkansas 
California-
Colorado. —. 
Cormecticut 
Delaware 
Distr ic t of Co lumbia -
Flor ida 
Georgia 
Idaho 
Illinois 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
M a i n e 
M a r y l a n d 
Massachuse t t s 
M i c h i g a n . -_ 
Minneso t a 
Mississippi 
Missouri 
M o n t a n a 
Nebra ska 
N e v a d a _-
N e w H a m p s h u e 
N e w Jersey 
N e w Mexico 
N e w Y o r k 
N o r t h Carol ina 
N o r t h D a k o t a . -
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e Is land _ -
South Carol ina 
South D a k o t a -
Tennessee 
Texas 
U t a h 
V e r m o n t -
Virginia 
Wash ing ton- -
W e s t Virginia 
Wisconsin 
W y o m i n g 
H a w a u 
P u e r t o Rico . 
Virgin Is lands 
Other Terr i tor ies , 

etc 7 
Und i s t r i bu ted to 

States , etc 

T o t a l 

D e p a r t m e n t of 
Hea l th , Educa t ion , 
and Welfare—Con. 

Office of Vocat ional 
RehabiUtat ion 

Gran t s , 
for 

special 
projects 

(84) 

$27, 216 

67, 666 
27, 563 

216, 032 
71,418 

101,006 
10,000 

170, 508 
56, 668 

140, 281 
19, 515 

25, 294 
8,560 

21,160 
47,380 
53, 781 
58, 978 
19, 240 
62,017 

106, 580 

29, 376 
42, 415 
9,000 

897, 214 
12,236 

175, 683 
6,832 

203,946 
77, 872 

700 

19, 864 
76, 490 

11, 881 
313, 426 

17, 876 

74, 436 

3,280,106 

Tra in 
ing and 
trainee-

sh ips 

(85) 

$5,161 
44,114 

466, 550 
84, 621 
2,850 

173, 568 
121, 651 
43,411 

239, 3S7 
22, 757 
79,151 
6,672 

667 
39,333 

358, 919 
205, 660 
119, 621 

2,847 
108,192 

26, 516 

""""7,'006" 
380 

1,104, 751 
68, 089 

7,478 
147, 631 
21,197 
36, 716 

271, 790 

80, 672 
125,112 
76, 322 
36,436 

no, 104 
56, 063 
55,916 
39, 874 

676 
54, 276 

187 

4,461, 223 

D e p a r t m e n t of Labor 

Unemploy
m e n t com

pensat ion for 
veterans and 

Federa l 
employees 

(86) 

$3,054,937 
1,177,679 
1.031.911 
1.176.912 

11, 632, 583 
1,195, 740 
1, 734, 8t5 

275, 391 
2, 630, 531 
1, 834, 406 
2,675, 312 

730, 084 
6,195, 092 
3,347,171 

646, 659 
936, 042 

3,499,814 
2,420,177 
1,187, 879 
3,012, 752 
3, 644, 357 
8,395,153 
3,454, 635 
1,396,137 
2,680, 038 
1,046,465 

499, 445 
423, 278 
378, 795 

4, 879, 064 
662, 272 

15, 095,690 
3,443,448 

417, 697 
8, 891, 802 
1, 530, 523 
1, 833,470 

16, 724, 310 
1,040,117 
1,253, 411 

372, 792 
4, 779,128 
6, 287, 729 

802, 606 
243. 582 

2, 036, 954 
4,660, 226 
3, 072, 344 
3,134, 035 

394, 850 
617, 417 

3,983,465 
8,418 

- 6 4 

*7158,479, 646 

T e m p o r a r y 
unemploy
m e n t com
pensat ion 

(87) 

$8,162,916 
1,148,131 

163,343 
3,070, 243 

62,093, 966 
112, 923 
294, 230 

1, 447, 318 
1, 975, 265 

643,393 

93, 266 
689, 769 

22,607, 285 

687, 513 

12, 088, 489 
26, 286, 213 
76, 611, 820 

9,198, 951 

140,160 
952, 271 

37, 867, 286 
114, 859 

81,392, 907 

47, 947 
1, 567,320 

344,302 
75,108, 808 
4, 589,424 

321,495 

1, 343, 530 

1, 004, 716 
10, 344, 289 

398,812 

112,601 
3, 276, 641 

435,101,292 

Atomic 
E n e r g y 

Commis
sion 

Fellow
ships and 

assist
ance to 

schools *4 

(88) 

$65,206 

9,600 

281,989 
45, 459 
33, 965 
11, 600 
64, 240 
66, 281 
23,908 
19, 658 

269,073 
190,206 
39,104 

349,383 
66,156 
42,137 

8,847 
178, 624 
387, 376 
136, 935 
174, 568 

21, 900 
72,434 

12,000 

13, 775 
26, 508 

284, 914 
42, 236 

222, 873 
50,417 
8,670 

236,358 
8,002 

17, 865 
217,124 
306, 624 

14, 878 
139,479 
217, 590 
140, 330 
181, 695 

17, 986 

4, 707,671 

Nat iona l £ 
F o u n d a 

Research 
grants 

awarded « 

(89) 

$579, 410 
613, 630 

1, 831, 570 
179, 610 

7, 228,101 
1, 601,165 
3, 024, 875 

167, 900 
6, 936, 843 
1,113,160 
1, 534, 380 

78, 050 
4,118, 066 
2,300, 766 
1, 643, 017 
1, 219,160 

443, 270 
970, 410 
647,170 

1, 290. 240 
7, 237, 027 
2, 738, 015 
2,180, 975 

482, 485 
1, 709, 875 

380,455 
141,076 

91, 600 
414,106 

1,312, 291 
626,160 

11, 626, 690 
2,670,176 

306, 430 
3,091, 985 
1, 576, 700 
1, 787, 065 
4,147,726 

651, 622 
335, 850 
707, 570 

1, 529. 015 
2, 773, 892 
1, 619, 040 

283, 770 
1, 222, 930 
1,150, 205 

319, 570 
2, 625, 378 

430, 000 
384,070 

271,066 

« 93,043, 607 

science 
t ion 

FeUow-
ship 

awards <6 

(90) 

$31,670 
20,654 
35 356 
41, 584 

776 361 
73, 319 

176 237 
17, 033 
40, 506 
60,382 
74, 094 
33 673 

494, 564 
230 618 
142, 577 
96, 732 
61, 452 
24, 931 
16, 675 

137 606 
433, 536 
303 675 
179, 021 
33, 453 

146, 807 
9,200 

37 571 
2,087 

29, 077 
232 134 

16, 612 
774, 586 
100 882 

15, 718 
287,667 
71,231 
62 869 

411, 318 
33, 842 
16, 548 
14, 419 
93, 776 

180 152 
74, 541 
5,550 

67, 690 
135 616 
25 255 

225, 784 
18,162 
16,193 

3,062 

6,631, 857 

Footnotes at end of table. 



TABLES 625 
T A B L E 88.—Expendiiures made by the Government as direct payments to States 

under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1959—Continued 

PART B. FEDERAL AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE 
STATES-Continued 

States, Territories, etc. 

Veterans' Adrainistration 

Automo
biles, etc., 

for dis
abled vet

erans 

(91) 

Readjust
ment bene

fits and 
vocational 
rehabilita

tion 

(92) 

Total pay
ments 
within 
States 

(Part B) 

(93) 

Grand total 
(Parts A 
and B) 

(94) 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut.. 
Delaware 
District of Columbia 
Florida 
Georgia 
Idaho 
Illinois... 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
M^aryland 
M". assachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey. 
New Mexico 
New York _ 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia ^. . - . . 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Hawaii --
Puerto Rico 
Virgin Islands 
Other Territories, etc.7 
Undistributed to States, etc.. 

Total 

$14,400 
1,600 

16,000 
9,600 

65, 295 
9,595 
6,400 
3,200 

17, 579 
36, 751 
20, 800 

1,600 
17,599 
8,000 
7,770 
9,600 
8,000 
9,600 
6,400 
8,000 

36,795 
30,384 

8,000 
8,000 

17, 600 

12, 800 

6,400 
12, 795 
3,200 

66, 795 
16,000 
1,600 

35, 030 
8,000 
1,600 

45, 591 
6,400 

11, 200 
3,200 

14,400 
27,200 

1,600 

4,800 
17, 576 
11, 200 
11,160 

2,641 
1,600 

$16, 897, 926 
176, 006 

4, 550, 072 
6,290, 868 

59,162, 654 
7, 385, 207 
5,785, 747 

529,974 
9, 380,463 

17, 919,128 
18, 553, 374 
2,284, 618 

24, 760,379 
12,190, 656 
10,740, 831 

5, 928,164 
8, 920, 491 

14,144,481 
2, 070, 301 
4, 601, 566 

16, 315, 647 
20, 533, 639 
13,196,302 

7, 027,164 
15, 527,362 

2, 252,339 
6,268, 414 

498,790 
1, 654,308 

10, 609, 359 
3, 236, 566 

38,128, 846 
14, 670, 775 

3, 884,132 
19, 047, 274 
10, 520, 978 

5, 641,150 
32. 848, 775 

2, 987,732 
9, 770,105 
3,975,108 

12, 306, 560 
28, 555, 799 

5, 898,792 
928, 812 

13,176, 389 
9, 869, 320 
6,009, 569 

11, 736, 522 
1,001, 238 
1, 583, 653 

19, 533,132 

$81, 213,106 
6, 641,177 

18,087,098 
47, 891,119 

197, 836,804 
37,192, 779 
23,164, 633 

7, 876, 230 
28, 554,835 
38, 606, 732 
78, 976, 623 
16, 337, 673 

101,473,153 
89, 811, 686 
70,260,057 
53, 400, 862 
43,926,385 
58, 659, 555 
11, 010, 763 
42, 749, 841 
95, 335, 898 

153, 288,140 
85, 516, 673 
64, 456,797 
91,152, 965 
19,337, 825 
47, 878, 711 

5, 009,055 
7,155, 814 

72,777, 675 
22, 520, 089 

220, 495, 084 
69, 484,082 
34,147, 644 
88, 604, 501 
56,431, 889 
23, 743,803 

169, 526,926 
14,150, 389 
50, 691,265 
34,325, 598 
59,294,173 

167,416, 571 
19,484, 898 

6, 638, 675 
35, 979, 513 
39, 382,579 
27, 352, 984 
51, 373, 082 

9,243, 590 
17,293, 886 
48,067,626 

8,418 
3, 638, 411 

169,021, 978 

$212,742,491 
43,171,221 
88,151,823 

138, 618,166 
750, 520, 917 
136, 609, 933 
87,002,189 
22, 236, 853 
85,183,224 

181,484,327 
233,322, 522 

59,980, 627 
373, 819,027 
187, Oil, 152 
180, 368, 781 
153,709,342 
168,194,229 
256,709, 477 

52,235, 882 
127,845, 330 
252, 387, 680 
354,744, 971 
213, 255, 334 
173,115,239 
296, 614, 863 
68, 387, 542 
97, 388, 400 
31, 692, 803 
32, 023,182 
172, 747, 078 
101, 045,176 
671, 656, 936 
209, 957, 992 
77,205, 765 

406, 753, 627 
233,467, 014 
117, 489, 944 
489,157, 810 
45,083,079 
129, 994,156 
69, 956, 948 
197,140,777 
621,135,075 
69, 691,315 
24,938, 839 
144, 889,765 
178,278, 443 
105,061, 453 
156,216, 851 
58, 432, 049 
36,444,348 
107,305, 618 
4, 891, 364 
10, 730,200 
192,170, 685 

701, 356 581,467, 457 3,133,798, 321 9, 590, 369,844 

NOTE.—Compiled from figures furnished by the departments and agencies concerned pursuant to Treas
ury Department Circular No. 1014, Aug. 8,1958 (see exhibit 70, p. 381, in the 1958 annual report). 

1 Excludes $500,000, "State experiment stations. Agricultural Research Service," shown in column 6. 
2 Excludes $1,273,239, "Cooperative extension work, payments and expenses. Extension Service," shown 

in column 6. 
3 Includes $48,739,811, value of commodities distributed to participating schools, and payments of $4,288,349 

made directly to private and parochial schools. In addition the school-lunch program is a recipient of some 
of the commodities shown under the appropriation "Removal of surplus agricultural commodities." and 
under "Commodity Credit Corporation, value of commodities donated." 

525622—60 41 
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Footnotes for Table 88—Continued 

4 Consists of $22,204,786, "Payments to States and Territories from the National forests fund"; $117,161, 
"Payments to school funds, Arizona and New Mexico, act Jmie 10, 1910 (receipt limitation)"; and $48,240, 
"Payment to Minnesota (Cook, Lake, and Saint Louis Counties) from the national forests fmid." 

5 Consists of $500,000, "State experiment stations. Agricultural Research Service"; $1,273,239, "Coopera
tive extension work, payment and expenses. Extension Service"; aud $1,160,000, "Payments to States, 
Territories, and possessions. Agricultural Marketing Service," 

9 Consists of $12,034,657, "Forest protection and utihzation, Forest Service" and $389,909, "Assistance to 
States for tree planting, Forest Service." 

7 Includes: American Samoa, Canal Zone, Guam, Trust Territory of the Pacific, and certain foreign 
countries. 

s Represents penalty mail costs for which a breakdown by States is unavaUable. 
9 Consists of $2,409,480, penalty maU costs, and $5,326,452, retirement costs of extension agents. 
10 Consists of $11,930,670 for "Watershed protection, SoU Conservation Service," and $10,981,476 for "Flood 

prevention, SoU Conservation Service." 
11 Estimated cost of perishable food commodities acquired through price support operations. 
12 Cash payments to States to increase consumption of mUk by children in schools. Net of refimds. 
12a Includes—$4, 784,072 representing return of advances made in prior years under the Federal Aid 

highway program (general fund account). 
13 Consists of $26,812,742, forest highways; $2,990,441, pubUc lands highways; and $82,434, surveys and plans 

(national defense). 
11 See also under Part B. 
15 Credit amounts are refunds of advances in prior years. 
16 Consists of $2,550,000, "CoUeges for agriculture and the mechanic arts. Office of Education," and $2,501,-

500, "Further endowment of colleges of agriculture and the mechanic arts. Office of Education." 
17 Consists of $31,218,264, "Promotion and further development of vocational education. Office of Educa

tion," and $7,134,930, "Promotion of vocational education, act of Feb. 23, 1917, Oflice of Education." 
18 Includes $638,000 for disease and sanitation investigations, paid from "Grants and special studies. Terri

tory of Alaska, Public Health Service." 
18 Includes $1,046,279 for treatment of leprosy patients, Hawau, paid from "Hospitals and medical care, 

PubUc Health Service." 
20 Includes $575,444, supplies and services fui-nished in lieu of cash. 
21 includes $1,000,000 for mental health program, paid from "Grants and special studies. Territory of 

Alaska, Public Health Service." 
22 Includes $25,000, "Defense corammiity facUities and services. Office of the Secretary." 
23 Excludes $256,876, paid to water poUution interstate agencies, 
24 Consists of $15,203,234, "Federal aid iu wildhfe restoration, .Bureau of Sport Fisheries and Wildlife," 

and $4,642,840, "Federal aid in fish restoration and management, Bureau of Sport Fisheries and Wildlife 
(receipt limitation)." 

25 Consists of $506,463, "Payments to counties frora receipts under Migratory Bird Conservation Act, 
Bureau of Sport Fisheries and Wildlife," and $95,279, "Payment to Alaska, Alaska game law. Bureau of 
Sport Fisheries and Wildhfe." 

20 Consists of $221,290, "Payments to States from grazing receipts, etc, pubUc lands within grazing dis
tricts. Bureau of Land Management"; $174,754, "Payment to States (proceeds of sales). Bureau of Land 
Management (receipt hmitation)"; $15,137, "Payments to Oklahoma (royalties). Bureau of Land Manage
ment (receipt limitation)"; $10,975,514, "Payments to counties, Oregon and CaUfornia grant lands"; $13,541, 
"Payments to Territory of Alaska, income and proceeds, Alaska school lands"; $135,367, "Payments to 
Coos and Douglas comities, Oregon, from receipts, Coos Bay wagon road grant lands"; $14,562, "Operation 
and maintenance. Bureau of Reclamation"; $804, "Payments to States (grazing fees), Bureau of Land 
iVlanagement"; $3,190, "Payments to States from grazing receipts, etc., public lands within grazing districts, 
misceUaneous, Bureau of Land Management"; $175,981, "Payments to States from grazing receipts, etc., 
pubUc lands outside grazing districts. Bureau of Land Management"; $300,000 each to Arizona and Nevada, 
"Colorado River Dam Fund, Boulder Canyon Project"; $90,634, "Payments to Alaska, coal leases, Bureau 
of Land Management"; and $29,085, "Payment for tax losses on land acquired for Grand Teton National 
Park, National Park Service" (Wyoming). 

27 Consists of $5,451,500, education and welfare services and $514,269, resources management. 
2S Consists of $8,936,288.62 for postage, $60,221.08 for other expenditures, and -$1,734,566.00 representing 

credits to misceUaneous costs of administering the program; breakdo^vn by States unavailable. 
29 Consists of $6,073,021, "Grants-in-aid for au-ports"; and $50,504,604, "Grants-in-aid for airports, liqui

dation of contract authorizations". 
30 Represents payment in lieu of taxes. 
31 Paid from "Inpatient care. Veterans Administration." 
32 Paid from "General operating expenses, Veterans Administration." 
33 Alaska pubhc works, Office of Territories. 
34 Construction and rehabihtation. Bureau of Reclamation, Interior Department, 
35 Consists of $25,000,000, "Federal payment to District of Columbia," and $1,480,292, "Hospital facUities 

in the District of Columbia, General Services Administration." 
30 Acquisition of land. National Capital Planning Commission. 
37 Drainage of anthracite mines. Bureau of Mines, Interior Department, 
38 Disposal of Coulee Dam community. Bureau of Reclamation, Interior Department. 
39 Internal revenue coUections for Puerto Rico (shared revenues). 
40 Consists of $3,872,865, "Internal revenue coUections for Virgin Islands, Office of Territories" (shared 

revenues), and $43,443, "Virgin Islands, public works. Office of Territories." 
41 Consists of $1,219,400, Grants to American Samoa from "Administration of Territories, Office of Terri

tories" and $4,742,500, "Trust Territory of the Pacific Islands, Office of Territories." 
42 On obligation basis, 
43 Accounted for by the National Guard Bureau; breakdown by States unavailable. 
44 Consists of $3,894,308, assistance to schools, and $813,363, feUowships. The fellowship awards are 

included in the State in which the fellowship awards are to be used, 
45 By State of the recipient institution, 
48 Based on State of permanent residence of recipient. 
47 Includes $4,097,132, representing fiscal year 1958 unemployment compensation for veterans and Federal 

employees unexpended balances retm-ned by the States and credited to the fiscal year 1959 appropriation. 
48 Consists of $88,459,275 for research grants and $4,584,232 for International Geophysical Year. 
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TABLE 89.—Summary of customs collections and expenditures, fiscal year 1959 

[On basis of Bmeau of Customs accounts] 

CoUections 

Customs collections: 
Duties on imports 
Miscellaneous collections 

(fines, penalties, etc.) i. .-

Total 

Collections for other depart
ments, bureaus, etc.: 

Internal revenue taxes 
Other Government agencies 

Total for others 

Total collections 

Amount 

. $948,412,398 

6,229,012 

954,641,410 

349,032,166 
11,590 

349, 043,756 

1,303,685 166 

Appropriations and expenditmes 

Appropriation for salaries and expenses, 
Bureau of Customs --_ ---

Transferred from Department of Com
raerce for export control i _-

Transferred from Department of Agricul
ture for quarantine purposes..^.-

Total 

Expenditures, obligations incurred by: 
Collectors of customs . 

Comptrollers of customs . . 
Agency Service (investigations) 
Chief chemists 
Executive direction 

Total obligations incm-red 

B alance of appropriations 

Expenditmes for refunds, drawbacks, and 
other minor payments of a simUar natm-e. 

Amount 

$52, 519,000 

1,046,000 

1,086,000 

54,651,000 

40, 372,006 
7,412,128 

787,179 
3,018,479 
1,052, 558 
1,962, 586 

54, 604,936 

46,064 

23,220, 638 

1 Includes misceUaneous customs collections of Puerto Rico, 



6 2 8 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 90.—Customs collections and payments by districts, fiscal year 1959 

District 

Collections 

Duties 
and mis

cellaneous 
customs 

collections 

Internal 
Revenue 
Service 

CoUec
tions 
for 

others 
Total 

Payments 

Excessive 
duties 

and other 
refunds 

Draw
back 

Expenses 
(net obli
gations) 

Cost to 
coUect 
$100 

Alaska 
Arizona 
Buffalo 
Chicago 
Colorado 
Connecticut..-
Dakota 
Duluth and 

Superior 
El Paso 
Florida... 
Galveston 
Georgia 
Hawah 
Indiana 
Kentucky 
Laredo 
Los Angeles... 
Maine and 

New Hamp
shire 

Maryland 
Massachusetts. 
Michigan 
Minnesota 
Mobile 
Montana and 

Idaho 
New Mexico--
New Orleans.. 
New York 
North 

Carolina 
Ohio 
Oregon 
Philadelphia-. 
Pittsburgh 
Rhode Island-
Rochester 
Sabine 
St. Lawrence.-
St. Louis 
San Diego 
San Francisco. 
South 

Carolina 
Tennessee 
Verraont 
Virginia 
Washington..-
Wisconsin 
Puerto Rico ' . . 
Iteras not as

signed to 
districts... 

$144,242 
7, 061, 546 

10, 017, 939 
24, 834, 807 

647, 354 
3, 025, 484 
7, 993,860 

3, 975,104 
5, 074, 334 

21, 933, 725 
22, 358, 253 
5, 707, 365 
3, 461, 677 
1, 049, 766 
2, 004, 426 
9, 884, 565 

52, 974, 589 

2, 317, 368 
28, 487, 708 
51, 022, 984 
23, 797, 295 
2, 287, 042 
2, 474, 024 

3, 907, 527 
120, 025 

29, 795, 058 
434, 764,199 

12, 749, 504 
7, 494, 504 
9, 549, 085 

55, 662, 652 
1, 674, 245 
2, 448, 812 
1, 741, 773 
576, 564 

9,151,188 
6, 918, 013 
2, 527, 701 

34, 879, 905 

6, 738, 940 
1, 548, 277 
3, 513, 927 

16, 456, 717 
16, 532,189 
3, 233, 547 

109, 062 

1,577 
2, 368, 892 

25, 727, 826 
1, 083, 038 
2, 906,179 

896 

2,297 
4,910 

11, 272, 369 
8, 283, 764 

668, 604 
906, 488 

5, 350, 325 
4, 286, 759 

215, 094 
19, 972, 801 

6,329 
7, 356, 958 
8, 639, 030 
59, 602,827 
2, 352, 792 
349,134 

1,048 
447 

3, 853, 437 
107, 367, 511 

210,887 
4, 375, 229 
1, 710, 823 
6,123, 638 
2, 396, 898 
826, 714 

2, 469, 729 
17, 242 

21, 414, 948 
4, 262, 317 

149,127 
14, 489, 972 

397, 470 
597, 817 

3, 467, 867 
98, 812 

11, 980,106 
1, 460, 289 

$76 
368 

67 
17 
608 

1,280 
187 

487 
121 

521 
112 
222 

830 
278 

163 
265 

3,768 
401 

103 
376 

$145,191 
7, 063,123 
12, 386, 907 
50, 563, 001 
1, 730, 392 
5, 931, 663 
7, 994, 756 

3, 977, 468 
5, 079, 261 

33, 206, 702 
30, 643, 297 
6, 376,156 
4, 368, 263 
6, 400, 091 
6, 291,185 

10,100,146 
72, 947, 511 

2, 323, 697 
35, 845,187 
59, 662,126 
83, 400, 344 
4. 639, 834 
2, 823, 269 

3, 908, 575 
120, 472 

33, 649, 325 
54-2,131, 988 

12, 960, 391 
11, 869, 733 
11, 260, 071 
61, 786, 555 
4, 071,143 
3, 275, 526 
4, 211, 502 

594, 717 
30, 566.136 
11,180, 330 
2, 680, 596 

49, 370, 278 

7,136, 410 
2,146, 094 
6, 981, 794 

16, 555, 632 
28, 512, 671 
4, 693, 836 

109, 282 

12, 539 

$364 
680, 604 
81, 240 

262, 931 
8,147 
15, 231 
23, 714 

12, 448 
., 865, 736 
190, 566 
204, 381 
21, 670 
58, 529 
9,265 
4,388 

967, 363 
528, 008 

48, 258 
259, 571 
447, 604 
141, 971 
25, 490 
9,986 

46, 368 
9 

361, 460 
6,120, 954 

14, 744 
56, 526 
61, 930 

319, 794 
37, 781 
23, 884 
17, 997 

758 
49, 566 
48, 982 
36,128 

421, 877 

41, 542 
7,377 

36, 960 
216, 391 
140, 942 
25, 825 

635 

3,654 

$13, 541 
648, 382 

438 
74, 738 

658 

2,009 
23 

34, 288 
647, 288 
5,258 

89 
1,668 

140, 206 
16, 455 

145, 469 

1, 631 
113, 271 
80, 692 

1,238, 433 
4, 016 
1,518 

8,287 

272, 929 
4,164, 753 

201, 849 
436, 920 
4,382 

455, 024 
11, 466 

703 
31,113 

18, 663 
29, 909 

176, 671 

9,414 
9,732 
2.403 

36, 044 
6,304 

214, 452 

$191,414 
425, 403 

1, 474, 625 
1, 276, 569 

65, 236 
158, 413 
562, 507 

301, 899 
585, 455 

1, 770, 470 
783, 895 
290, 591 
683, 211 
108, 093 
74, 057 

1, 898,817 
2,178, 657 

1, 034, 384 
1, 622, 443 
2, 755, 564 
1, 921, 953 
235, 050 
226, 872 

268, 363 
36, 731 

1, 697, 702 
17, 798, 699 

160, 492 
601, 763 
382,165 

2, 057, 241 
139, 534 
146,107 
189,170 
118, 534 

1, 074, 715 
257, 372 
694, 919 

1, 809, 585 

149, 635 
72, 322 

1,117, 743 
642, 079 

1, 571, 732 
173, 410 

2 2,819,345 

Total [954, 641, 410 |349, 032,166 n , 590 1, 303, 685,166 13, 959, 549 9, 261, 089 54, 604, 936 

$131. 83 
6.02 

11.90 
2.52 
3.77 
2.67 
7.03 

7.59 
11.52 
5.33 
2.55 
4.55 

15.64 
1.68 
1.17 

18.79 
2.98 

44.51 
4.53 
4.61 
2.30 
5.06 
8.03 

6.86 
30.48 
5.04 
3.28 

1.23 
5.06 
3.39 
3.32 
3.42 
4.46 
4.49 

19.93 
3.51 
2.30 

25.92 
3.66 

2,09 
3.36 

16.00 
3.87 
5.51 
3.69 

4.18 

1 Collections of $8,680,407 deposited to the trust fund: 
Puerto Rico, Bureau of Customs. 

2 Washington headquarters and foreign offices. 

Refunds, transfers, and expenses of operations, 



T A B L E 9 1 . — Value of dutiable and taxable imports for consumption and computed duties and taxes collected by tariff schedules, fiscal years 
1957 and 1958 

Tariff schedule 

Value of dutiable and taxable 
imports for consumption 

1958 

Computed duties and import 
taxes 1 

1957 

Percentage increase, or 
decrease (—) 

Value Duty 

1. Chemicals, oils, and paints 
2. Earths, earthenware, and glassware 
3. Metals and manufactures 
4. Wood and manufactures 
5. Sugar, molasses, and manufactures 
6. Tobacco and manufactures 
7. Agricultural products and provisions.. 
8. Spirits, wines, and other beverages 
9. Cotton manufactures 
10. Flax, hemp, jute, and manufactures 
11. Wool and manufactures 
12. S Uk manufactures.... 
13. Manufactures ofrayon and other synthetic textiles 
14. Pulp, paper, and books 
15. Sundries 
Free-list commodities taxalDle under Revenue Act of 1932 and sulDsequent acts. 
Dutiable under Sec. 406, Tariff .\ct of 1930, etc 

Total 

$240, 
189, 

1, 745, 
325, 
488, 
93, 

677, 
202, 
121, 
137, 
305, 
50, 
41, 
72, 

448, 
1, 303, 

13, 

376, 449 
129, 950 
689, 785 
478, 641 
922, 960 
481, 622 
483, 304 
745, 630 
185, 446 
685, 424 
032, 510 
595, 564 
583, 547 
295, 662 
842, 369 
137, 372 
464, 894 

$219, 
191, 

1, 835, 
300, 
545, 
100, 
923, 
215, 
121, 
121, 
268, 
53, 
40, 
74, 

447, 
1, 440, 

15, 

086, 617 
357, 524 
026, 791 
249, 631 
701, 233 
122, 828 
938, 378 
949, 751 
857, 332 
361, 091 
029,197 
943,188 
943, 295 
408, 844 
188, 927 
311, 489 
518,298 

$33, 331, 705 
44, 288, 632 
194, 627, 076 
23, 285, 990 
39, 024, 913 
17, 919,063 
62, 357, 952 
43, 755, 964 
25, 665, 763 
9, 533, 785 

71, 462, 248 
13,001,176 
9, 387, 952 
7, 013, 689 

85,197, 949 
41, 810, 880 
2,253, 421 

$30, 329, 702 
44,054,280 
200, 694, 929 
23. 661, 967 
49, 354, 490 
18,133, 846 
91,473,840 
44,108,165 
24, 423, 383 
9, 513, 200 
67, 018, 085 
13, 638, 309 
9, 563, 314 
6, 997, 748 

84, 920, 480 
47, 336, 953 
2, 835, 664 

6, 457,131,129 723, 918,158 768,058, 355 

1.2 
5.1 

- 7 . 8 
11.6 
7.1 

36.4 
6.5 
0.6 

-11.9 
-12.1 

6.6 
- 1 . 5 

2.9 
-0 .4 
10.5 
15.3 

7.1 

-9 .0 
- 0 . 5 

3.1 
1.6 

26.5 
1.2 

46.7 
0.8 

-4 .9 
-0 .2 
-6 .2 

4.9 
1.9 

- 0 . 2 
- 0 . 3 
13.2 
25.8 

6.1 

v6 > 
f 

Ul 

1 Duties are computed on the basis of consumption entries and warehouse withdrawals. Consumption entries usually involve merchandise valued at more than $250. 
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T A B L E 92.- -Value of dutiable and taxable imports for consumption and computed duties and taxes collected by iar^iff schedules, fiscal years 
1958 and 1959 Pi 
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Tariff schedule 

Value of dutiable and taxable 
imports for consumption 

1958 1959 

Computed duties and import 
taxes 1 

1958 1959 

Percentage increase, or 
decrease (—) 

Value Duty 

1. Chemicals, oils, and paints 
2. Earths, earthenware, and glassware 
3. Metals and manufactm-es 
4. Wood and manufactures . 
5. Sugar, molasses, and manufactures 
6. Tobacco and manufactures 
7. Agricultural products and provisions 
8. Spirits, wines, and other beverages 
9. Cotton manufactures 
10. Flax, hemp, jute, and manufactures 
11. Wool and manufactures 
12. Silk manufactures 
13. Manufactmes of rayon and other synthetic textUes 
14. Pulp, paper, and books 
15. Sundries 
Free-list commodities taxable under Revenue Act of 1932 and subsequent acts 
Dutiable under Sec. 406, Tariff Act of 1930, etc 

Total 

$219, 
191, 

1, 835, 
300, 
545, 
100, 
923, 
215, 
121, 
121, 
268, 
53, 
40, 
74, 

447, 
1, 440, 

15, 

086, 617 
357, 524 
026, 791 
249, 631 
701, 233 
122, 828 
938, 378 
949, 751 
857, 332 
361, 091 
029,197 
943,188 
943, 295 
408, 844 
188, 927 
311, 489 
518, 298 

$250, 
242, 

2, 359, 
410, 
561, 
114, 

1, 080, 
242, 
157, 
132, 
286, 
61, 
66, 
87, 
602, 

1, 621, 
4, 

333, 599 
737,192 
088, 546 
718, 047 
679,157 
610, 294 
712, 240 
334, 297 
427, 692 
810, 713 
785, 719 
395, 237 
954, 581 
796, 539 
682, 993 
061, 841 
643, 462 

$30, 329, 702 
44, 054, 280 

200, 694, 929 
23, 661, 967 
49, 354, 490 
18,133, 846 
91, 473,840 
44,108,165 
24, 423, 383 
9, 513, 200 

67, 018, 085 
13, 638, 309 
9, 563, 314 
6, 997, 748 

84, 920, 480 
47, 336, 953 
2, 835, 664 

$35, 896,154 
54, 904, 651 

252, 538, 687 
29, 497, 967 
41, 450,185 
29, 810,175 
98, 548. 780 
47, 410, 452 
31,187, 408 

8, 223, 809 
91, 242, 629 
14, 932, 013 
17, 967,161 
8, 001, 509 

109, 544, 659 
68, 306, 785 

4, 359, 643 

14.3 
26.9 
28.6 
36.8 
2.9 

14.5 
17.0 
12.2 
29.2 
9.4 
7.0 

13.8 
63.5 
18.0 
34.8 
12.5 

-70.1 

18.4 
24.6 
25.8 
24.7 

-16.0 
64.4 
7.-7 
7.5 

27.7 
-13.6 

36.1 
9.5 

87.9 
14.3 
29.0 
44.3 
53.7 

i, 914, 994, 414 8, 283, 772,149 768, 058, 355 943, 822, 667 19.8 22.9 

1 Duties are computed on the basis of consumption entries and warehouse withdrawals. Consumption entries usuaUy involve merchandise valued at more than $250. 



TABLE 93.—Value of dutiable imports and amounts of duties collected at specific, ad valorem, and compound rates, fiscal years 1943-1959 
[Dollars in mUlions] 

Fiscal year 

1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 - . - -

Tota l 

Value 

$1,032 
1,249 
L199 
1,592 
2,096 
2,489 
2,839 
3,064 
4,919 
4,368 
4,838 
4 669 
4 722 
5 753 
6 457 
6,915 
8,284 

D u t y 

$330 
421 
343 
429 
476 
402 
374 
415 
615 
541 
605 
546 
568 
676 
724 
768 
944 

Specific 

Value 

$827 
1,015 

910 
1,103 
L508 
1,878 
2,138 
2,338 
3,511 
3,002 
3,281 
3 258 
3 204 
3 804 
4 135 
4.424 
4; 964 

D u t y 

$288 
372 
283 
323 
333 
271 
233 
264 
346 
294 
320 
286 
281 
315 
310 
342 
390 

A d valorem 

Value 

$174 
201 
251 
430 
513 
530 
589 
616 

1,202 
1,171 
1 306 
1,192 
1,295 
1 668 
2 003 
2,175 
2,963 

D u t y 

$28 
36 
45 
83 

115 
105 
109 
117 
207 
191 
214 
197 
221 
280 
322 
332 
426 

C o m p o i m d 

Value 

$31 
33 
38 
59 
75 
81 

112 

no 
206 
195 
251 
219 
222 
281 
319 
316 
357 

D u t y 

$14 
13 
15 
23 
28 
26 
32 
34 
62 
56 
70 
62 
66 
81 
91 
94 

128 

Average ad valorem equivalent 

To ta l 

$32 
34 
29 
27 
23 
16 
13 
14 
13 
12 
13 
12 
12 
12 
11 
11 
11 

Specific 

$35 
37 
31 
29 
22 
14 
11 
11 
10 
10 
10 
9 
9 
8 
8 
8 
8 

A d va
lorem 

$16 
18 
18 
19 
22 
20 
19 
19 
17 
16 
16 
16 
17 
17 
16 
15 
14 

Com-
pomid 

$45 
39 
38 
39 
39 
32 
28 
31 
30 
28 
28 
28 
30 
29 
29 
30 
36 

Percent of tota l value 

Specific 

80 
81 
76 
69 
72 
76 
75 
76 
71 
69 
68 
70 
68 
66 
64 
64 
60 

A d va
lorem 

17 
16 
21 
27 
24 
21 
21 
20 
25 
26 
27 
25 
27 
29 
31 
32 
36 

Com
p o u n d 

3 
3 
3 
4 
4 
3 
4 
4 
4 
5 
5 
5 
5 
5 
5 
5 
4 

Percent of tota l d u t y 

Specific 

87 
88 
83 
75 
70 
68 
63 
64 
56 
55 
53 
52 
49 
47 
43 
45 
41 

A d va
lorem 

9 
9 

13 
19 
24 
26 
29 
28 
34 
35 
35 
36 
39 
41 
45 
43 
45 

Com
p o u n d 

4 
3 
4 
6 
6 
6 
8 
8 

10 
10 
12 
11 
12 
12 
13 
12 
14 
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T A B L E 94.—Computed customs duties, value of dutiable imports, and ratio of computed duties to value of dutiable imports, by tariff schedules, 
calendar years 1947-58 and J a n u a r y - J une 1959 ^ 

Calendar year or m o n t h 

1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959, J a n u a r y - J u n e 

1947 . . . . 
1948 
1949-. --
1950 
1951--
1952 
1953.- - -
1954 . -
1955-- -
1956 
1957 
1958 
1959. J a n u a r y - J u n e 

Com
p u t e d 
dut ies 

Schedule 1 

$16, 578 
14, 252 
10,635 
23,133 
25, 749 
20, 709 
26, 558 
24, 690 
30,173 
32, 212 
32,621 
31, 774 
19,106 

Schedule 5 

$67,280 
34, 565 
37, 206 
37,635 
34, 957 
36,044 
35,845 
34, 748 
36, 360 
39, 967 
40,802 
50, 902 
20, 588 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

.—Chemicals, oils, and 
pa in t s 

$119,282 
114,896 
77, 975 

149, 773 
200, 441 
163,944 
192, 725 
173, 563 
209,693 
230,494 
238, 395 
219,895 
136, 094 

Percent 
13.90 
12.40 
13.64 
15.45 
12.85 
12.63 
13.78 
14.23 
14.39 
13.97 
13.68 
14.45 
14.04 

.—Sugar, molasses, and 
manufactures 

$436,404 
336,010 
345, 663 
359, 948 
368,691 
384, 937 
372,383 
354, 741 
358,186 
492, 944 
511,818 
579, 509 
298, 703 

Percent 
15.42 
10.29 
10. 76 
10.46 
9.48 
9.36 
9.63 
9.80 

10.15 
8.10 
7.97 
8.78 
6.89 

Com
p u t e d 
dut ies 

[Dollars in 

Value of 
du t iab le 
impor t s 

thousands] 

Ra t io of 
dut ies to 
impor t s 

Schedule 2.—Earths, ea r thenware , 
a n d glassware 

$13,643 
15,321 
16, 220 
21, 935 
31,663 
29, 569 
32,073 
31,320 
39,131 
45,106 
44,803 
46,033 
28,796 

$44, 308 
60, 710 
59,496 
82, 737 

120,317 
119, 734 
138, 249 
136, 703 
167, 047 
197,196 
195, 500 
195, 422 
132, 428 

Percent 
30.79 
25.24 
27.26 
26.51 
26.32 
24.70 
23.20 
22.91 
23.43 
22.87 
22.92 
23.56 
2L74 

Schedule 6.—Tobacco and 
manufac tures 

$25,757 
23,784 
23, 522 
19,534 
20,484 
16,758 
17,000 
17,161 
17,819 
18,337 
18.021 
23,780 
15.022 

$92, 367 
79, 943 
75, 278 
78,654 
87,831 
82, 517 
84,481 
84, 845 
87,052 
91, 624 
98, 702 

107, 324 
56,081 

Percent 
27.89 
29.75 
31.25 
24.84 
23.32 
20.31 
20.12 
20.23 
20.47 
20.01 
18.25 
22.16 
26.78 

Com
pu ted 
dut ies 

Value of 
dut iable 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 3.—Metals and 
manufactures 

$51,079 
53,421 
48,513 
85, 475 

108,145 
109,905 
140,408 
117,071 
138, 974 
179,834 
201,031 
215,099 
133,448 

$246,376 
348, 465 
337, 977 
658,793 
927,602 
896,048 

1, 204,829 
1,089, 219 
1,148, 483 
1, 552, 508 
1,832, 307 
1,956, 318 
1, 304,469 

Percent 
20.73 
15.33 
14.35 
12.97 
n . 6 6 
12.27 
n . 6 5 
10.75 
12.10 
11.58 
10.97 

n.oo 
10.23 

Schedule 7.—.A.gricultural p roduc t s 
a n d provisions 

$36, 347 
56, 729 
51,914 
66,673 
71,369 
75,081 
71,218 
63, 608 
72, 837 
62,031 
74, 632 
99,433 
48, 221 

$311,800 
529,066 
489,055 
623,196 
785,114 
772, 956 
775,318 
692,687 
668, 258 
669,990 
793, 926 

1,030,118 
519,321 

Percent 
11.66 
10.72 
10.62 
10.70 
9.09 
9.71 
9.19 
9.18 

10.90 
9.25 
9.40 
9.65 
9.29 

Com
p u t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 4.—Wood a n d 
manufac tures 

$3,073 
4,624 
4,564 
8,514 
9,866 

10,134 
13, 520 
15,813 
21,017 
22,198 
23,966 
25, 111 
16,045 

$42,112 
127, 501 
97, 541 

237,168 
211, 560 
214,917 
237,326 
221, 614 
345, 770 
345,130 
307, 767 
333, 218 
217, 967 

Percent 
7.30 
3.63 
4.68 
3.59 
4.66 
4.72 
5.70 
7.14 
6.08 
6.43 
7.79 
7.54 
7.36 

Schedule 8.—Spirits, wines, and 
o ther beverages 

$31,718 
23,834 
24,145 
29, 284 
31,456 
30,025 
35,899 
36, 493 
39,646 
44,003 
44, 273 
45,174 
20,518 

$67,305 
86, 434 
89,594 

116,485 
125,405 
127, 552 
152,422 
155, 995 
171, 462 
197,804 
213,172 
227, 388 
104,250 

Percent 
47.13 
27. 57 
26.95 
25.14 
25.08 
23.54 
23.55 
23.39 
23.12 
22.24 
20.77 
19.87 
19.68 
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1947 
1948 
1949 -
1950 
1951 
1952.. 
1953 
1954 
1955... 
1956 
1957 
1958 
1959, J a n u a r y - J u n e . 

1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956.. 
1957 
1958 
1959, J a n u a r y - J u n e . 

Schedule 9.—Cotton manufactures 

$4, $15, 986 
26,079 
22, 510 
40,999 
47,661 
40,445 
57,206 
60, 426 
99,105 
133,380 
116,488 
135,198 
86,409 

Percent 
30.78 
23.87 
23.88 
23.76 
22.82 
22.21 
21.55 
21.15 
21.74 
21.25 
20.56 
19. 87 
19.86 

Schedule 13.—Manufactures of 
rayon or other syn the t ic textiles 

623 
744 
706 
877 
296 
112 
270 
983 
693 
063 
724 
269 
415 

$15, 686 
28,136 
7, 233 
35, 209 
49,146 
34, 563 
31,833 
27,054 
60, 210 
40, 925 
42,331 
46,480 
40,937 

Percent 
29.47 
23.97 
23.59 
22.37 
18.92 
17.68 
19.70 
22.12 
19.42 
22.14 
22.97 
24.24 
27.88 

Schedule 10.—Flax, h e m p , ju te , 
a n d manufactures 

$13,878 
10,000 
7,035 
9,279 

11,098 
8,364 
8,565 
8,215 
8,919 
9,698 
8,767 
9,642 
3,865 

$149,880 
173,155 
141,656 
144,843 
184,027 
162, 200 
124,147 
115,263 
127, 565 
135,320 
131,322 
120,316 
71,622 

Percent 
9.26 
b.n 
4.97 
6.41 
6.03 
5.16 
6.90 
7.13 
6.99 
7.16 
6.68 
8.01 
5.40 

Schedule 14.—Pulp, paper, and books 

$23,304 
29,803 
21,443 
27,144 
39,231 
38, 549 
48,841 
48,633 
60,879 
73,068 
74,628 
77, 699 
46, 095 

Percent 
13.67 
1L54 
10.26 
9.91 
9.36 
9.51 
9.65 
9.67 
9.78 
9.79 
9.54 
9.27 
9.17 

Schedule 11.—Wool a n d 
manufac tures 

$95,072 
81,410 
58,040 
94, 294 
103,170 
103,623 
75, 769 
56,636 
69, 930 
74, 694 
67, 234 
71,500 
56,107 

$199,090 
291, 730 
239, 329 
394,178 
721, 552 
461,864 
339,238 
266,219 
311,441 
311,808 
287, 918 
254, 941 
171, 345 

Percent 

27.91 
24.25 
23.91 
14.30 
22.44 
22.34 
21.27 
22.45 
23.95 
23.35 
28.05 
32.75 

Schedule 15.—Sundries 

$39,468 
45,419 
43, 374 
61,370 
58,832 
57,135 
63,863 
61,308 
72, 407 
82,189 
86,818 
91,074 
55, 695 

$207, 728 
267, 551 
225,844 
338,043 
336,008 
294, 740 
316, 276 
306,074 
370,818 
434, 562 
456,189 
491,442 
314, 570 

Percent 
19.00 
16.98 
19.21 
18.15 
17.51 
19.38 
20.19 
20.03 
19.53 
18.91 
19.03 
18.53 
17.71 

Schedule 12.—Silk manufactures 

$5, $10,930 
20,398 
21,483 
29, 272 
31, 687 
29, 324 
29,678 
26, 203 
35, 972 
47,038 
53, 707 
55, 209 
28,906 

Percent 
48.23 
30.68 
26.40 
30.59 
30.52 
30.95 
30.23 
30.09 
28.15 
25.73 
25.53 
25.01 
23.55 

Free-list commodit ies taxable unde r 
the Revenue Act of 1932 and 
subsequent acts 2 dut iab le unde r 
Section 466, Tariff Act of 1930, 
etc . 

$15, 
18, 
24, 
35, 
50, 
44, 
31, 
30, 
36, 
42, 
48, 
56, 
40, 

$231, 207 
389,100 
457,636 
650,803 
615,319 
661,974 
751,322 
806, 949 
997, 322 

1, 221,668 
1, 446,196 
1,492,642 

839, 676 

Percent 
6. 
4. 
5. 
5. 
8. 
6. 
4. 

- 3. 
3. 
3. 
3. 
3. 
4. 
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1 A m o u n t of cus toms dut ies is calculated on basis of reports of Bureau of t he Census, 
showing q u a n t i t y and va lue of merchandij:e impor ted . To ta l es t imated dut ies and 
total value of du t iab le impor t s will be found in table 97. For figures back to 1890 see 
annua l reports for 1930, p . 525; 1932, p . 383; and corresponding tables in subsequent 
reports . 

2 Taxes coUected on dut iable commodit ies under revenue acts and Sugar Act of 1937 
are included in appropr ia te schedules. 
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634 195 9 REPORT OF THE SECRETARY OF TPIE TREASURY 

T A B L E 95.—Computed customs duties, value of imports entered for consumption, and 
ratio of duties to value of dutiable imports and to value of all imports, calendar years 
1947-58 and J a n u a r y - J une 1959 ^ 

[Dollars in thousands] 

Calendar year 

1947 
1948 
1949 
1950 --
1951 ---
1952 '. 
1953 
1954 -
1955 
1956 
1957 
1958 -
1959, J a n u a r y - J u n e 

C o m p u t e d 
dut ies 

(including 
taxes on 
imports) 

$427, 679 
404, 778 
364,618 
522, 337 
591, 261 
570, 062 
584, 350 
529,109 
633, 312 
709, 690 
745,962 
825,061 
497, 401 

Value of impor t s entered 
for consurapt ion 

To ta l 

$5, G66,321 
7,092,032 
6, 591, 640 
8, 743, 082 

10,817,341 
10, 747,497 
10, 778.905 
10, 239, 517 
11, 333,995 
12, 490, 240 
12, 920, 985 
12, 792, 029 
6,805, 760 

D u t i a b l e 

$2, 213, 764 
2, 908, 976 
2, 709, 716 
3, 967,246 
4,851, 594 
4,486,364 
4, 856,275 
4, 492, 554 
5, 219,262 
6,175, 460 
6,800, 366 
7, 323,119 
4,368,876 

Ra t io of 
du t iab le 
to tota l 

Percent 
39.07 
41.02 
41.11 
45.38 
4.4.85 
41.74 
45.01 
43.87 
46.05 
49. 44 
52.63 
57. 24 
64.19 

Ra t io of dut ies to 
value of— 

D u t i a b l e 
impor t s 

Percent 
19.32 
13.91 
13.46 
13.17 
12.19 
12.71 
12.03 
11.78 
12.13 
11.49 
10.96 
11.26 
n . 3 8 

T o t a l 
impor t s 

Percent 
7.55 
5 71 
5.53 
5 97 
5.47 
5.30 
5. 42 
5 17 
5.59 
5 68 
5.77 
6 44 
7.30 

1 Amount of custoras duties is calculated on basis of reports of Bm-eau of the Census showing quantity and 
value of merchandise imported. Figm-es back to 1867 raay be found in the annual reports for 1930, p. 523; 
1932, p. 382; and corresponding tables in subsequent reports. 

T A B L E 96.—Value of dutiable imports for consumption and. computed duties collected 
by countries, fiscal years 1957 and 1958 

Country 
Value 

1957 1958 

Duty 

1957 1958 

Percentage 
increase, or 

decrease (—) 

Value Duty 

North America: 
Canada (and Newfound

land) 
Cuba 
Central American coun

tries 
Dorainican Republic 
Haiti 
Jamaica 
Mexico 
Netherlands AntiUes 
Trinidad and Tobago 
Other 

Total North America-.. 

South America: 
Argentina 
Bolivia 
Brazil 
Chile 
Colombia... 
Ecuador 
Paraguay 
Peru 
Surinam 
Uruguay 
Venezuela 
Other 

Total South America... 

Emope: 
Austria '. 
Belgium 
Czechoslovakia. 
Denmark 
Finland.-- -
France 

$1.168,979. 332 
385,409.062 

16, 357, 684 
14, 765, 068 
2. 806. 572 
1, 678, 522 

185, 451, 651 
145, 521, 072 
6, 482, 407 
4, 460, 989 

$1.142,090, 333 
439,023,864 

19, 894. 329 
20, 861, 477 
2, 967, 048 
2, 322, 553 

256, 897, 565 
143, 297, 824 
19, 662, 830 
3,196, 998 

$68,052, 295 
42, 080, 463 

779, 528 
1,020,836 
231, 801 
278, 333 

20, 584, 341 
3,135,476 
337, 598 
222, 325 

$73,006, 569 
49, 007, 669 

1,141, 852 
1, 676, 579 
354,103 
331, 665 

30,142, 945 
4, 019. 085 

793, 435 
184, 327 

-2.3 
13.9 

21.6 
41.3 
5.7 
38.4 
38.5 
-1.5 
203.3 
-28.3 

1,931,912,359 2, 050,214, 821 136, 722, 996 160,658,229 6.1 

64, 819,150 
8, 089, 088 

41,196, 670 
9,196,895 

27, 350, 559 
3, 461, 597 
3, 956, 480 

66, 619, 431 
568, 293 

14, 813,119 
674, 261, 566 

752, 786 

54, 815, 766 
8. 010, 803 
59.970, 450 
9, 067,196 

30, 064, 682 
3, 366, 045 
2.176, 088 
79, 962, 716 

472. 872 
8,143,178 

691, 242. 414 
624, 420 

10,132, 722 
718, 629 

3,121, 206 
1, 057,137 
989, 518 
292, 695 
426, 361 

6,248, 505 
106, 387 

3, 274, 980 
21, 559, 580 

59, 974 

8, 791, 633 
829, 335 

3, 611, 312 
969, 973 

1,085, 751 
258, 734 
368, 893 

6, 804, 449 
93, 907 

1, 782, 904 
20, 904, 604 

69, 929 

-15.4 
-1.0 
45.6 
-1.4 
9.9 

-2.8 
-45.0 
20.0 

-16.8 
-45.0 

2.5 
-17.1 

915, 085, 634 947,916, 630 46,987, 694 45, 571, 424 3.6 

36, 402, 988 
238, 207, 478 
6, 254, 913 
4.4, 753, 568 
13, 787, 620 

189, 930, 818 

31. 039.961 
192,019, 202 
5, 689, 001 

57, 957, 014 
12,179,130 

201, 318, 825 

6,143,117 
24, 653,202 
1, 631,083 
4, 350, 490 
1, 668, 509 

30, 308,148 

5, 304, 304 
22, 273, 507 
1, 788,170 
5,184, 336 
1, 440, 447 

29, 961,305 

-14. 7 
-19.4 
-9.1 
29.5 
-n.7 
6.0 

7.3 
16.5 

46.5 
64.2 
52.8 
19.2 
46.4 
28.2 
135.0 
-17.1 

17.5 

-13.2 
15.4 
15.7 
-8.3 
9,7 

-11,6 
-13.5 
29.7 

-11.7 
-45. 6 
-3.0 
16.6 

-3.0 

-13.7 
-9.7 
9.6 
19.2 

-13.7 
-L2 
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TABLES 635 

-Value of dutiable imports for consumption and computed duties collected 
by countries, fiscal years 1957 and 1958—Continued 

Country 
Value 

1957 1958 

Duty 

1957 1958 

Percentage 
increase, or 

decrease (—) 

Value Duty 

Europe: 
West Germany 
Greece 
Hungary 
Iceland 
Ireland 
Italy 
IN etheriands 
Norway 
Poland 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 
United f̂ Cingdom 
U.S.S,R 
Yugoslavia 
Other 

Total Europe 

Asia: 
Arabian Peninsula States. 
Burma 
Ceylon 
Federation of Malaya 
Hong Kong 
India--
Indonesia- --- -. 
Iran 
Iraq 
Israel and Palestine 
Japan 
Korea, Republic of 
Lebanon 
Outer Mongolia 
Pakistan 
Philippines, Republic of 

the 
Syria 
Taiwan 
Thailand 
Other 

Total Asia 

Oceania: 
Australia 
New Zealand 
Other 

Total Oceania 

Africa: 
Algeria 
Anglo-Egyptian Sudan.. . 
Angola 
Belgian Congo 
British East Africa 
Egypt 
French Equatorial Africa. 
Ghana 
Madeira Islands 
Madagascar 
Morocco 
Rhodesia and Nyasaland. 
Tunisia 
Union of South Africa 
Other -

Total Africa 

Grand total... 

$472, 720,186 
22,905, 086 

590, 736 
6, 038,272 
4, 341, 702 

202,182, 715 
104, 698,205 
34, 513,462 
23, 738,365 
12, 792, 581 
47, 633,276 
65,024,261 
145,995, 745 
49,653,076 
552, 518, 334 
1,171, 997 

27,874,421 
4,993,705 

$517, 779,097 
29,139, 657 

779,090 
6, 705, 662 
9,404, 652 

217, 855,831 
121, 863, 751 
26, 061,222 
23, 870, 463 
11, 864, 594 
43, 626, 826 
71,954,703 

129, 873,826 
48, 480,921 
602, 885, 54.4 

645,242 
25,089,928 
5, 308, 613 

$71, 408, 581 
3, 849,945 
166,887 
709,227 
750, 802 

38,106, 778 
10,143, 388 
2, 242,129 
1,862,013 
3,176.232 
7, 300; 483 
7,861, 809 
44,370,121 
9, 539,870 
92, 574, 760 

190, 737 
3,114,052 
1,560,277 

$75.903,199 
4,754,115 
203,194 
691,797 

1,134,291 
39,194, 823 
11,523. 696 
2,177,049 
1,654, 555 
3,058, 566 
7, 681, 525 
8, 521, 559 

39, 598,820 
8,705,125 
93,106, 804 

131.160 
2,822,984 
1, 553, 919 

9.5 
27.2 
31.9 
11.1 
116.6 
7.8 
16.4 

-24.5 
0.6 
7.3 

-8.4 
10.7 

-11.1 
-2.4 
9.1 

-45.0 
-10.0 

6.3 

2, 308,723, 510 2, 393, 392, 755 367, 682, 640 368,369,250 3.7 

121,948, 879 
451, 009 
811, 547 

1, 647,457 
19. 717, 893 
146, 981,912 
43,095, 664 
23,824, 611 
15,926, 472 
17,162,124 

486,266, 376 
5,876,061 
744, 347 

6, 881, 679 
5, 205, 587 

163,189, 786 
1, 007, 793 
3, 838, 327 
1, 806, 089 
4, 753,330 

232, 526, 790 
243, 355 
920,565 
900, 051 

35,224, 490 
141, 544,177 
74,064,187 
31,270, 521 
29, 494,226 
16, 383,841 
540,170,021 
1,065,971 
1, 218, 300 
2, 790,907 
5, 699, 848 

146,105, 678 
2, 066, 964 
4,938, 051 
1, 222, 331 
2,086, 206 

6,174, 002 
110,716 
63,626 
228,195 

5,232,147 
9,148,688 
1, 783, 764 
1, 922, 391 
1,413,049 
1, 709, 565 

110,637,398 
1, 479, 023 

92, 362 
370,219 
288, 438 

1,380, 503 
253, 820 
675, 593 
243, 077 
434,193 

10, 625, 352 
60, 740 
74, 680 
96, 772 

8. 612, 519 
8,273,981 
2,998, 560 
2, 700,291 
2,880, 556 
1, 746,189 

120,078,783 
277, 699 
123,900 
258,988 
323, 472 

2, 870, 816 
360, 062 
874, 319 
153,386 
264,307 

90.7 
-46.1 
13.4 

-45.4 
78.6 
-3.7 
71.9 
31.3 
85.2 
-4.5 
11.1 

-81.9 
63.7 

-59.5 
9.5 

-10,5 
105.1 
28.7 

-32.3 
-56.1 

1, 071,136, 943 1, 269,936, 480 163, 655, 372 -18,6 

85, 815, 762 
25, 224,351 
1,153, 719 

82, 639, 287 
48, 936, 088 
2,139, 493 

12,880,159 
4,926, 459 

127, 985 

12,302, 488 
6, 574, 696 
121, 214 

-3.7 
94,0 
85,4 

112,193, 832 133,714,868 17,934,603 18,998,398 19.2 

542,744 
2, 659, 614 
2, 433,389 
13,316, 677 
1, 789,140 

11, 048, 859 
1,301, 255 
12,367, 877 
3, 383, 547 
6, 691, 940 
7, 307, 048 
798, 928 

3,195, 868 
48, 653, 080 
2, 688, 885 

218, 419 
3,167, 459 
1, 583, 980 

18, 538, 969 
1, 268, 623 

11, 292, 731 
1,246, 574 
11, 848, 843 
2, 752, 647 
7, 883,074 
4, 071, 279 
1,869, 725 
1,854, 957 

49, 063,876 
3,157, 704 

65,999 
94, 391 
162, 230 
834, 673 
104, 691 
970, 202 
197,732 
647, 680 

1, 624, 670 
192, 805 
550,459 
57, 418 

332, 218 
4, 934,368 

179, 920 

31, 580 
103, 307 
119,994 

1,052, 887 
75, 662 
793, 364 
203,136 
568,855 

1, 279,386 
191, 294 
349, 638 
230, 617 
216, 940 

5,383, 216 
205, 806 

-59.8 
19.1 

-34.9 
39,2 

-29.1 
2.2 

—4.2 
-4 .2 

-18.7 
17.8 

-44.3 
134.0 

-42,0 
0.8 

22.0 

118,078,851 119.818,860 10, 949,456 10, 805, 682 L5 

6.3 
23.5 
21.8 

- 2 . 5 
51.1 
2.9 

13.6 
-2 .9 

-11.2 
- 3 . 7 

5.2 
8.4 

-10.8 
-8 .8 

0.6 
-31.2 
-9 .4 
-0 .4 

0.2 

72.1 
-45.1 

17.4 
-57. 6 

64.6 
-9 .6 
68.1 
40.5 

103.9 
2.1 
8.5 

-81.2 
34.1 

-30.1 
12.1 

108.0 
4L9 
29.4 

-36.9 
-39.1 

13.9 

- 4 . 5 
33,5 

- 5 . 3 

6.9 

-52,2 
9.4 

-26.0 
26.1 

-27.7 
-18.2 

2.7 
-12.2 
- 2 L 3 
-0 .8 

-36.5 
30L6 

-34.7 
9.1 

14.4 

-L3 

6,457,131,129 6,914, 994,414 723, 918,158 768, 058,355 6.1 
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T A B L E 97.— Value of dutiable imports for consumption and computed duties 
collected by countries, fiscal years 1958 and 1959 

Country 
Value 

1958 

Duty 
Percentage 
increase, or 
decrease (—) 

Value Duty 

North America: 
Canada (and Newfound

land) 
Cuba 
Central American coun-

tries--
Dominican Republic 
Haiti 
Jamaica 
M exico 
Netherlands Antilles 
Trinidad and Tobago 
Other 

Total North America.. 

South America: 
Argentina '. 
Bolivia 
Brazil 
Chile . -
Colombia . 
Ecuador 
Paraguay 
Peru 
Surinam 
Uruguay 
Venezuela 
Other 

Total South America.. 

Europe: 
Austria 
Belgiura 
Czechoslovakia.. -
Denraark 
Finland. 
France 
West Gerraany... 
Greece 
Hungary...-
Iceland 
Ireland 
Italy 
Netherlands 
Norway 
Poland 
Portugal 
Spain : 
Sweden 
Switzerland 
Turkey.. 
United Kmgdom. 
U.S.S,R 
Yugoslavia 
Other 

$1,142,090, 333 
439,023,864 

19,894,329 
20,861, 477 
2, 967,048 
2, 322, 553 

256,897, 565 
143,297,824 
19, 662,830 
3,196,998 

$1,1.80, 767,696 
437, 208,056 

22, 516,487 
27, 750, 578 
2,042, 953 
2, 648, 217 

262,083,018 
208,488, 343 
45, 757,078 
3, 242,644 

$73,006, 569 
49,007,669 

1,141,852 
1, 676, 579 
354,103 
331, 665 

30,142,945 
4,019,085 

793, 435 
184, 327 

$77,198, 665 
42,471,789 

1,311,721 
2,095, 504 
246,805 
527,148 

28,617, 295 
7,198, 967 
1,815,839 
268,134 

3.4 
-0.4 

13.2 
33.0 

-31.2 
14.0 
2.0 

45.5 
132.7 
1.4 

2,050, 214,821 2,192, 505,070 160,658, 229 161, 751,867 6.9 

54,815, 766 
8,010,803 
59, 970, 450 
9,067,196 
30,064,682 
3,366,045 
2,176,088 

79,962,716 
472,872 

8,143,178 
691, 242,414 

624,420 

73, 782, 798 
5,350, 379 

63,746,934 
15, 255,625 
38,056,831 
2, 635, 474 
4, 958,678 
55, 977, 761 

978,483 
16,687,168 

745, 505,300 
567, 725 

8, 791,633 
829,335 

3,611,312 
969, 973 

1,085, 751 
258,734 
368,893 

6,804, 449 
93,907 

1, 782,904 
20, 904, 604 

69,929 

11,622,188 
743,057 

5,205,178 
1, 559, 419 
1, 322, 730 
228, 937 
825,095 

5,887,604 
191, 371 

4, 655,031 
24, 548,819 

61, 588 

34.6 
-33.2 

6.3 
68.2 
26.6 

-21.7 
127.9 
-30.0 
106.9 
104.9 
7.8 

-9.1 

947, 916,630 1,023, 503,156 45, 571, 424 56,851,017 8.0 

31, 
192, 
5, 

57, 
12, 

201, 
517, 
29, 

6, 
9, 

217, 
121, 
26, 
23, 
11, 
43, 
71, 
129, 
48, 

602, 

25, 
6, 

039, 961 
019, 202 
689,001 
957, 014 
179,130 
318,825 
779,097 
139,657 
779,090 
705,662 
404,652 
855,831 
863,751 
061, 222 
870,463 
864, 594 
626,826 
954, 703 
873,826 
480,921 
885, 544 
645, 242 
089,928 
308,613 

49,318, 754 
290,869,843 
8,149, 521 
73,482, 567 
1.6,458, 711 

324,688, 703 
695,156, 708 
33,399,477 
1, 553,396 
9, 913, 999 
18, 734, 771 

299, 203, 579 
154,099, 782 
36, 767,982 
24, 963,678 
14, 325, 222 
55,404,046 
103,780, 652 
143,915, 283 
55,688,701 

786,996,112 
614,113 

29, 784,354 
5,843,739 

5,304,304 
22,273, 507 
1, 788,170 
5,184, 336 
1, 440,447 

29, 961,305 
75, 903,199 
4, 754,115 
203,194 
691, 797 

1,134, 291 
39,194,823 
11, 523,696 
2,177,049 
1,654, 555 
3,058, 566 
7,681, 525 
8, 521, 559 

39, 598,820 
8, 705,125 
93,106,804 

131,160 
2,822,984 
1, 553, 919 

7, 679, 406 
29, 736,089 
2,552,815 
6, 422, 727 
1, 915, 905 

41, 746, 990 
94,378, 508 
5, 381, 401 
386,069 
903, 281 

2, 742,316 
55, 206, 239 
16,609, 326 
2,884,086 
2,032, 598 
3,846,1.08 
9, 673,454 
12,051,191 
44,090,526 
10,289,841 

117, 716, 325 
125,385 

3, 582,045 
1,803,135 

58.9 
5L5 
43.3 
26.8 
35.1 
61.3 
34.3 
14.6 
99.4 
47.8 
99.2 
37.3 
26.4 
4L1 
4.6 
20.7 
27.0 
44.2 
10.8 
14.9 
30.5 
-4.8 
18.7 
10.1 

5.7 
-13.3 

14.9 
25.0 

-30.3 
58.9 
-5.1 
79.1 
128.9 
45.4 

1.0 

32.2 
-10.4 
44.1 
60.8 
21.8 

-11.5 
123.7 
-13.5 
103.8 
161.1 
17.4 

-11.9 

24.8 

44.8 
33.5 
42.8 
23.9 
33.0 
39.3 
24.3 
13.2 
90.0 
30.6 
141.8 
40.9 
44.1 
32.5 
22.8 
25.8 
25.9 
41.4 
11.3 
18.2 
26.4 
-4.4 
26.9 
16.0 

Total Europe 2,393,392,755 3, 233,113, 693 368, 369, 250 473, 755, 766 35.1 28.6 
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T A B L E 97.—Value of dutiable imports for consumption 
collected by countries, fiscal years 1958 and 1959-

and computed duties 
-Continued 

Country 
Value 

1958 1959 

Duty 

1958 1959 

Percentage 
increase, or 
decrease (—) 

Value Duty 

Asia: 
Arabian Peninsula States. 
Burma. 
Ceylon 
Federation of Malaya 
Hong Kong.. . 
India 
Indonesia 
I r an . . . 
Iraq 
Israel and Palestme 
Japan 
Korea, Republic of 
Lebanon. 
Outer Mongolia 
Pakistan 
Phihppines, Repubhc of 

the 
Syria 
Taiwan 
Thailand 
Other 

Total Asia 

Oceania: 
Australia 
New Zealand 
Other 

Total 0 ceania 

Africa: 
Algeria 
Anglo-Egyptian Sudan... 
Angola 
Belgian Congo 
British East Africa 
Egypt 
Ghana 
Madeira Islands 
Madagascar.. 
French Equatorial Africa. 
Morocco 
Rhodesia and Nyasaland. 
Tunisia 
Union of South Africa 
Other 

Total Africa 

Grand total 

$232, 526, 790 
243,355 
920, 565 
900,051 

35,224,490 
141,544,177 
74,064,187 
31, 270, 521 
29,494, 226 
16,383,841 
540,170,021 
1,065,971 
1, 218, 300 
2, 790,907 
5, 699, 848 

146,105, 678 
2, 066, 964 
4, 938, 051 
1, 222, 331 
2, 086, 206 

$232, 532,092 
289,396 

1,339,826 
560,024 

65,329,163 
131,841,238 
71,591,079 
31,600,942 
25, 711,417 
20,886,384 

744, 517,664 
2,224,801 
790,069 

3,721, 203 
6, 323,101 

169,235,911 
939, 314 

7, 860, 471 
1, 443, 522 
5, 550, 283 

$10,025,352 
60,740 
'74,680 
96,772 

8,612, 519 
8,273,981 
2, 998, 560 
2, 700, 291 
2,880,556 
1,746,189 

120,078,783 
277,699 
123,900 
258,988 
323, 472 

2,870, 816 
360, 062 
874, 319 
153,386 
264, 307 

$11,192,105 
83,044 
118,352 
82,361 

14,925,730 
6, 512,228 
3,017,837 
2,656, 512 
1, 558,909 
2, 223,671 

165, 270,475 
586,068 
97, 575 

462,969 
307, 037 

1, 414, 830 
159, 564 

1, 247,938 
198, 048 
685, 621 

18.9 
4,5.6 

-37.8 
85.5 
-6.9 
-3.3 
L l 

-12.8 
27.5 
37.8 
108.7 
-35.1 
33.3 
10.9 

15.8 
-54.5 
59.2 
18.1 
166.0 

1, 269,936,480 1, 524, 287, 900 163, 655,372 212, 800, 874 20.0 

82, 639, 287 
48, 936, 088 
2,139, 493 

ICO, 375, 705 
78, 559, 847 
1, 071,924 

12, 302, 488 
6, 574, 696 

121, 214 

15.125, 376 
9, 226, 456 

50, 465 

21.5 
60.6 

-49.9 

133, 714, 868 180,007, 476 18,998, 398 24, 402, 297 34.6 

218, 419 
3,167. 459 
1, 583, 980 

18, 538, 969 
1, 268, 623 

11, 292. 731 
11. 848, 843 
2, 752, 647 
7, 883, 074 
1, 246, 574 
4, 071. 279 
1, 869, 725 
1, 854, 957 

49, 063, 876 
3,157, 704 

577, 027 
3,827, 407 
. 2, 460, 593 
16, 864, 562 
3,378. 631 
14, 302, 539 
16, 467, 943 
2, 729, 760 
7, 946,800 
1, 990. 703 
4, 479, 823 
4, 205, 352 
3, 899, 682 

43, 038,464 
4,185, 568 

31, 580 
103, 307 
119, 994 

1,052, 887 
75, 662 

793, 364 
568, 855 

1, 279,386 
191, 294 
203,136 
349, 638 
230, 617 
216, 940 

5, 383, 216 
205, 806 

83. 325 
133,847 
196,824 
978,406 
151,945 

., 461, 972 
689,452 

., 250, 549 
134, 300 
347, 489 
524, 242 
335, 489 
539, 064 

', 134, 685 
299, 257 

164.2 
20.8 
55.3 
-9.0 
166.3 
26.7 
39.0 
-0.8 
0.8 
59.7 
10.0 

124.9 
110.2 
-12.3 
32.5 

119,818, 860 130, 354, 854 10, 805, 682 14. 260,846 

5.3 
36.7 
58.5 

-14.9 
73.3 

- 2 L 3 
0.6 

-1 .6 
-45.9 

27.3 
37.6 

in.o 
-21.3 

78.8 
- 5 . 1 

-50.7 
-56.0 

42.7 
29.1 

159.4 

30.0 

22.9 
40.3 

-58.4 

163.9 
29.6 
64.0 

- 7 . 1 
100.8 
•84.3 
21.2 

- 2 . 3 
-29.8 

71.1 
49.9 
45.5 

148.5 
32.5 
45.4 

6, 914, 994, 414 8, 283, 772,149 768, 058, 355 943, 822, 667 

32.0 

22.9 
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T A B L E 98.— Merchandise entries by number, fiscal years 1958 and 1959 

T y p e 

En t r i e s : 
Consumpt ion 
Warehouse and rewarehouse-
Warehouse withdi-awals 
Mai l 
Baggage . . - -
Informal 
Appra i sement - _ --
AU other 

Tota l 

1958 

1,100,474 
74. 797 

367,475 
804, 799 

2, 499, 206 
472, 935 

5,157 
927, 086 

6, 251, 929 

1969 

1, 236, 601 
75, 678 

368, 618 
795, 444 

2, 721,156 
485, 052 

6,326 
976, 837 

6, 665, 712 

Percentage 
increase, or 

decrease (—) 

12.4 
L 2 
0.3 

- 1 , 2 
8.9 
2.6 

22.7 
5.4 

6.6 

T A B L E 99.— Vehicles and persons entering the United States by number, fiscal years 
1958 and 1959 i 

K i n d of e n t r a n t 

Vehicles: 
Automobi les and buses - _ . _ -- -
D o c u m e n t e d vessels 
U n d o c u m e n t e d vessels - -
Fe r r i e s . - . -
Passenger t ra ins 
Fre ight cars -
Au-craft 
Other vehicles - -- - . 

Passengers b y : 
Automobi les and buses --
Dop.nrap.ntpd vp,.s-Sftl.s 
U n d o c u m e n t e d vessels --
Ferries - - - - _ - - - - _ . -
Passenger t r a i n s - - - - - . . . 
Au-craft - - - - - -
Other vehic les . - . -

Pedest r ians 

To ta l passengers and pedestr ians _ 

1958 

36, 313,174 
51, 822 
30, 825 

131, 207 
18, 000 

2, 236, 886 
161, 921 
522, 833 

99,171, 354 
780, 905 
212,179 

1, 911, 431 
1, 055, 551 
3,143,191 
5, 071, 040 

26, 327, 390 

137, 673, 041 

1959 

38, 017, 299 
48, 928 
34, 656 

128, 529 
17, 225 

2, 090, 493 
169, 621 
520, 514 

103, 506, 304 
762,382 
213, 704 

1, 885, 979 
1, 017, 845 
3, 220, 647 
5, 371, 662 

27,946, 046 

143, 924, 569 

Percentage 
increase, or 

decrease (—) 

4,7 
- 5 , 6 
12,4 

- 2 , 1 
—4.3 
- 6 . 6 

4.8 
—0.5 

4.4 
—2.4 

0.7 
— 1.3 
- 3 . 6 

2.5 
5.9 
6,1 

4.6 

1 Excludes Puerto Rico and the Virgin Islands. 



TABLES 639 
T A B L E 100.—Aircraft and aircraft passengers entering ihe United States by number, 

fiscal years 1958 and 1959 

Dist r ic t 

Aircraft 

1958 1959 

Aircraft passengers 

1958 1959 

Percentage increase, 
or decrease (—) 

Ancraf t Passen
gers 

M a i n e a n d N e w H a m p s h i r e -
Vermon t 
Massachuse t t s 
St. Lawrence 
Rochester 
Bufi'alo 
N e w York 
Ph i lade lph ia 
M a r y l a n d 
Virginia 
South Carol ina 
Georgia 
Flor ida 
N e w Orleans 
Galveston 
Laredo 
E l Paso 
San Diego 
Arizona 
Los Angeles 
San Francisco 
Wash ing ton 
Alaska 
Hawai i 
M o n t a n a and Idaho 
D a k o t a 
Minneso ta 
D u l u t h and Superior 
Michigan 
Chicago . _ 
Ohio 
St. Louis 
Other 

1,634 
2,134 
7,741 
1,384 
884 

3,763 
31, 4.27 
7,795 
1,620 
920 

1,852 
664 

38, 027 
2, 406 

979 
5,978 
1,305 
2,949 
3,369 
3,594 
2,011 
6,517 
2,047 
8,145 
1,885 
2,037 
416 

3,480 
4,534 
3,871 
4,298 

415 
1,840 

1,684 
1,695 
8,143 
1,265 
1.008 
3,874 

32, 363 
7,931 
1,793 
1, 598 
1,929 
584 

36, 765 
2,466 
1,119 
5,985 
1,411 
2,840 
4, 495 
3,885 
2,443 
7,316 
2,832 
9,661 
2,159 
2,595 
557 

3,585 
4,520 
4,538 
4,273 

539 
1,770 

6,619 
24, 239 
67, 994 

6,124 
9,268 

279, 204 
1,119, 224 

182, 256 
26, 385 
16,894 
50,173 

7,154 
588, 482 

56, 321 
22, 092 
81, 671 
3,240 
8,184 
5,551 

59, 018 
8,842 

112, 961 
31, 960 

227, 333 
11,171 
21,760 

9,544 
8,303 

26, 454 
24, 018 
25, 326 

5,202 
10, 224 

7,612 
1169,359 

70, 027 
3,723 
9,511 

307, 698 
919, 967 
198, 053 

24, 634 
24, 673 
55, 247 

5,071 
591,194 

59, 276 
26,124 
54, 213 
3,762 
8.525 
7,678 

80, 641 
14, 517 

114, 944 
38, 764 

243, 368 
12. 992 
26, 282 
11,879 

8, 667 
21,757 
52, 609 
27, 832 

7,395 
12, 653 

3.1 
- 2 0 . 6 

5,2 
- 8 . 6 
14.0 
2.9 
3.0 
L 7 

10.7 
73.7 
4.2 

- 1 2 . 1 
- 3 . 3 

2.5 
14.3 
0.1 
8.1 

- 3 . 7 
'33.4 

8.1 
2 L 5 
12.3 
38.3 
18.6 
14.5 
27.4 
33.9 

3.0 
- 0 . 3 
17.2 

- 0 . 6 
29.9 

- 3 . 8 

15.0 
598.9 

3.0 
- 3 9 . 2 

2.6 
10.2 

- 1 7 . 8 
8.7 

- 6 . 6 
46.0 
10.1 

- 2 9 . 1 
0.5 
5.2 

18.3 
- 3 3 . 6 

16.1 
4.2 

38.3 
36.6 
64.2 

L 8 
2 L 3 
7.1 

16.3 
20.8 
24,5 
4.4 

- 1 7 . 8 
119.0 

9.9 
42.2 
23.8 

To ta l „ 161,921 169, 621 3,143,191 3, 220, 647 4.8 2.5 

' Inc ludes precleared passengers a t M a l t o n Ah-port, Mont rea l , Canada . 
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T A B L E 101.—Drawback transactions, fiscal years 1958 and 1959 

Transact ions 

D r a w b a c k entries received 
Notices of exportat ion received _ 
Notices of lading received 
Certificates of manufac ture received - -
I m p o r t entries used in d rawback l iquida t ion 
Certificates of impor ta t ion issued - - . . _ . - - --

D r a w b a c k allowed: 
Manufac tu red from impor ted or subs t i tu ted merchandise-
D u t y pa id on merchandise exported from cont inuous 

customs cus tody 
Merchandise which did no t conform to saraple specifica

tions a n d r e tu rned to customs cus tody and exported 
I m p o r t e d mater ia ls used in construction and e q u i p m e n t 

of vessels bu i l t for foreigners - - - --

To ta l d rawback aUowed 
In te rna l revenue refund on account of domest ic alcohol 

T o t a l 

1958 

Number 
21,610 

191, 247 
5,147 

11, 640 
30, 575 

5,015 

A m o u n t 
$8, 690,254 

4,923 

685,959 

3,324 

9, 384, 460 
265, 311 

9, 649,771 

1959 

Number 
16, 766 

182,382 
5,543 

10,192 
31, 051 

6,239 

A m o u n t 
$9,261, 089 

18,197 

899, 027 

10, 667 

10,188,980 
257,236 

10, 446, 216 

Percentage 
increase, or 

decrease ( - ) 

- 2 2 . 4 
- 4 . 6 

7.7 
— 12.4 

1.6 
24.4 

6.6 

269.6 

31.1 

220.9 

8.6 
- 3 . 1 

8.3 

T A B L E 102.- -Principal commodities on ivhich drawback was paid, fiscal years 1958 
and 1959 

C o m m o d i t y 1958 1959 
Percentage 
increase, or 

decrease (—) 

I ron and steel semimanufactures-
Petroleura and products 
Tobacco, unraanufactured 
Sugar 
A l u m i n u m -
Pape r and manufactures 
Chemica l s - -
Cot ton cloth 
W a t c h raoveraents-
Lead ore, m a t t e , pigs, and bars 
Tungs t en ore 
M o t o r vehicle and aircraft par t s 
R a y o n and other syn the t ic textiles --. 
Zinc ore an d m anufactures 
Electrical mach inery 
Coal-tar p roducts 
Tires and tubes , rubber and synthe t ic 
Manganese ore 
Pigraents , pa in t s , a n d varnishes 
Barley 
Steel miU products 
Ci t rus fruit juices 
Bur lap 
Nickel 
F r u i t s and preparat ions 
Mach ine ry and par t s 
NonmetaUic minerals and manufac tu res - . 
Wool fabrics 
Wool and seraimanufactures 
Clay and clay products 
N u t s 
Flax, h e m p and ramie , and manufactures . 
Bauxi te ore 
An ima l fats a n d oils 
Copper and manufactures 
Other - - -

To ta l 

;l, 894,766 
534,911 
688, 840 
433, 287 
507,470 
290, 995 
139, 843 
278, 708 
572, 651 
261, 781 
244, 304 

42, 007 
107,179 

\122,972 
232,199 
155, 038 
222,498 
150, 426 
30, 347 
64,326 
40, 442 
64, 505 
49, 738 
89,197 
10, 879 
46, 063 

128,807 
22, 540 
89,786 

771 
8,793 

26, 019 
83, 714 
44, 821 
57, 521 

' 962, n o 

8, 690,254 

$1, 094,138 
918,193 
781, 804 
547, 984 
507, 523 
416,706 
366, 603 
313, 449 
309,140 
261, 350 
258,414 
243, 607 
201,438 
188, 841 
183, 254 
167,028 
142,041 
120,093 
97,002 
96, 557 
95, 329 
87, 227 
82,144 
63, 965 
62, 651 
58,133 
48, 870 
42, 336 
41, 027 
39,490 
38, 009 
35,154 
34, 437 
34, 421 
32, 960 

1,249,771 

9, 261,089 

- 4 2 . 3 
7L7 
13.5 
26.5 

0.01 
43.2 

162.5 
12.5 

- 4 6 . 0 
3.8 
5.8 

479.9 
87.9 
53.6 

- 2 1 . 1 
7.7 

- 3 6 . 2 
- 2 0 . 2 
219.6 

50.1 
135.7 
35.2 
65.2 

- 2 8 , 3 
475.9 

26.2 
- 6 2 . 1 

87.8 
- 5 4 , 3 

(') 
332.3 

35.1 
- 5 8 . 9 
- 2 3 . 2 
- 4 2 . 7 

29.9 
6.6 

' Revised, 
1 T h e a m o u n t of increase is so large t h a t a percentage comparison is inappropr ia te . 
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TABLE 103.—Seizures for violations of customs laws, fiscal years 1958 and 1959 

1 

AutomobUes: 
N u m b e r - . - - - - - - -
Value 

T rucks : 
N u m b e r - -
Value - - - - - -

Aircraft: 
N u m b e r 
Value . - -

Boats : 
Nurabe r - -
Value -

Narcotics: 
N u m b e r -
Value 

Liquors : 
Nuraber— . 
Gallons - - -
Value -

Prohib i ted articles (obscene, lo t tery , e t c ) : 
N u m b e r . 
Value -

Other seizures: 
N u m b e r - -
Value: 

Cameras 
Edibles and farm products 
Furs—skins and manufactures 
Guns and ammuni t ion 
Jewelry, including gems-
Livestock 
Tobacco and manufactures 
Watches a n d pa r t s -
Wear ing apparel _. 
Miscel laneous . 

To ta l value of other seizures 

Grand total : 
N u n i b e r ' 
Value 

1958 total 

496 
$506,301 

134 
$293, 409 

5 
$40, 000 

29 
$4, 877, 206 

1,171 
$136, 673 

5, 516 
11, 732 

$139, 471 

2,167 
$49, 454 

9, 953 

$53, 408 
39, 268 
4,867 

94, 624 
601, 026 

11, 825 
3,785 

112, 958 
114, 287 

1, 365, 007 

2, 401,055 

18, 807 
$8, 443, 569 

1959 

Seizures b y 
Cus toms 

526 
$437,890 

54 
$157,196 

22 
$4, 745, 363 

33 
$2, 366, 967 

917 
$109,166 

5,260 
17, 212 

$264, 649 

2,279 
$70, 089 

4,000 

$22, 333 
215,836 

10, 678 
151,356 
491,268 

3,661 
10,738 

126, 425 
182, 496 

1, 093, 406 

2, 308,197 

12, 456 
$10, 459, 517 

Seizures 
b y other 
agencies 

70 
$84, 689 

12 
$30, 970 

2 
$48, 000 

19 
$773 

13 
26 

$663 

7 
$95 

153 

$1, 630 

13, 231 
4,229 
3,562 

1,297 
235 

30, 293 

54, 477 

192 
$219, 667 

Jo in t 
seizmes b y 

Cus toms 
and other 
agencies 

42 
$54,478 

8 
$5, 433 

1 
$11, 500 

2 
$41, 900 

68 
$14, 4.21 

62 
130 

$2, 073 

27 
$9, 247 

311 

$792 
247 

35, 237 
1,293 
3,301 

58 
158 

22 
17, 514 

58, 622 

468 
$197, 674 

Total 

638 
$577,057 

74 
$193, 599 

25 
$4,804, 863 

35 
$2, 408, 867 

1,004 
$124, 360 

5,335 
17, 368 

$267,385 

2,313 
$79,431 

4,464 

$22,333 
218,258 

10, 925 
199, 824 
496, 790 

10, 524 
10, 796 

127, 880 
182, 753 

1,141, 213 

2, 421, 296 

13,116 
$10, 876, 858 

1 Excludes nuraber of vehicles seized in connection with seizures of liquor, narcotics, etc. 

525622—60 42 
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T A B L E 104,—Investigative activities, fiscal years 1958 and 1959 

Activity 1958 1959 
Percentage 
increase, or 

decrease (—) 

Investigations of violations of cus-toms laws: 
Undervaluations and false invoicing 
M^arking of merchandise 
Baggage declaration violations 
Smuggling, diamonds or jewelry 
Srauggling, narcotics 
Smuggling, other 
Touring permit violations 
Navigation, aircraft, and vehicle violations. 
Prohibited iraportations (19 U.S.C. 1305).. 

Other investigations: 
Customs procedures 
Drawback 
Classification and raarket value 
Custoras brokers, license applications 
Petitions for relief from additional duties... 
Character investigations of applicants 
Pilferages and shortages 
Export control violations.. 
.Examination of custoras brokers' records... 
Miscellaneous 

Total 

1,921 
114 
427 
354 

4,624 
1,181 

12 
1,363 

101 

123 
970 
700 
93 

696 
636 
362 
704 
189 

1,712 

1,919 
98 

470 
432 

4,525 
1,232 

20 
1,451 

100 

164 
1,051 

564 
no 
693 
424 
438 
777 
258 

1,906 

-0.1 
-14.0 
10.1 
22.0 
-2.2 
4.3 
66.7 
6.5 

- L O 

33.3 
8.4 

-19.4 
18.3 
-0.4 
-33.3 
21.0 
10.4 
36.5 
n.3 

16,282 16, 632 2.1 



TABLES 

Engraving and Printing Production 

T A B L E 105.—New postage stamp issues delivered, fiscal year 1959 

643 

Issue Denomina
tion (cents) 

Commemorative: 
Alaska Statehood, ah- mail 
Arctic Explorations 
Atlantic Cable Centennial 
Forest Conservation 
Fort Duquesne Bicentennial... 
49-Star American Flag 
Jose de San Martin, Champion of Liberty 
Jose de San Martin, Champion of Liberty 
Journalism and Freedom of the Press 
Lajos Kossuth 
Lajos Kossuth 
Lincoln-Douglas Debate 
Lincoln Sesquicentennial Series: 

Beardless Lincoln 
Lincoln Head 
Lincoln Statue 

Noah Webster, "Famous American" 
North Atlantic Treaty Organization, 10th anniversary 
Oregon Statehood 
Overland Mail Centemiial 
St. Lawrence Seaway Opening 
Silver Centennial 
Simon Bolivar 
Simon Bolivar 
World Peace through World Trade 

Air MaU: 
Series 1958 
Series 1958 1 

Ordinary postage: 
Series 1954 
Series 1954 
Series 1954 
Series 1954 

Postage due: 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 
Series 1959 

Canal Zone: 
Commemorative, Series 1958, 100th Anniversary of the Birth of Theodore Roosevelt. 
Air mail: 

Series 1951... 
Series 1951 
Series 1951.... 
Series 1951 
Series 1951 

Ordinary, Series 1958.. 

15 
12 

41/^ 
21/2 

1 
2 
3 
4 
5 
6 
7 
8 

10 
30 
50 

100 
500 

5 
7 

15 
25 
35 
4 
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T A B L E 106.—Deliveries of finished work by the Bureau of Engraving and Pr in t ing , 
fiscal years 1958 and 1959 

Class 

Currency: 
United States notes _ 
Silver certificates . . . . . 
Federal Reserve notes 

Total 

Bonds, notes, bills, certificates, and debentures: 
Bonds: 

Panama Canal, registered 
Treasury 

Stars ' - - .-
Specimens 

United States savings, registered . 
Specimens 

Federal disabUity insurance trust fund 
Federal old-age and survivor's insurance 

trust fund 
Civil service retirement and disability fund.. 

Specimens 
Consolidated obUgations of Federal horae 

loan banks 
Speciraens . . 

Consolidated Federal Horae Loan Bank 
Stars ' . . 
Specimens.- ---

Consolidated Federal farm loan for the 
twelve Federal interraediate credit banks--

Stars! —--
Specimens 
Speciraens for display.. 

Depositary, act of Sept. 24,1917, as araended. 
Notes: 

Treasury, raodified new design... 
Stars ' 

Treasury, 1955 design 
Stars ' 
Speciraens 

Treasury, registered, special series 
Specimen 

Special, United States International Mon
etary Fund 

Consolidated, Federal horae loan banks, 
bearer 

Stars 1 . . _ 
Federal National Mortgage Association 

Stars ' . 
Speciraens 

BiUs: 
Treasury, 1953 design . . 

Certificates: 
Of indebtedness 

Specimens 
Federal disabUity insurance trust fund.. 
Special series 

Specimens.. 
Debentures: 

Federal mtermediate credit banks: 
Consolidated coUateral trust . . 
Specimens 
Specimens for display 

Banks for cooperatives: 
Bearer 
Specimens... 

Federal National Mortgage Association 
secondary market operations 

Stars ' . 
Specimens 

Federal Housing Administration: 
War housing insurance fund 
Mutual mortgage insurance fund 
Housing insurance fund 
Title 1, housing insurance fund 
Sec. 220, housing insurance fund 
Sec. 221, housing insurance fund 
Armed services housing mortgage insur

ance fund 

Number of pieces 

1958 

34,560,000 
1, 204, 712. 000 

446, 944, 000 

1.686,216,000 

600 
1.094.700 

8. 762 
14 

22, 720, 000 
36 

100 

100 
100 

3 

1 
24, 000 

270 
4 

275, 050 
494 
34 

500 

3,100 
20 

552, 650 
2,510 

5 
400 

1 

36,000 

146, 500 
779 

6 

2,117,000 

675,067 
13 
50 

800 
1 

112, 700 

33, 600 
1 

98, 500 
617 
15 

4,000 
6,500 
1,150 
1,350 
2,000 
2,000 

1959 

29,880,000 
1, 317, 640. 000 

452, 280, 000 

1, 799, 800, 000 

1, 675 
363, 325 

1, 324 
2 

1, 650,000 

196, 025 
293 
28 
48 

753,308 
6,152 

7 
375 

200 

62, 700 
20 

2, 633, 500 

648, 644 
5 

100 
1,150 

102,150 
4 

48 

4.4, 600 
5 

87, 850 
380 

9 

6,815 
6, 850 
3,925 

925 

Face value 
1959 

$135, 360,000. 00 
1,648,840,000 00 
5, 509, 600,000. 00 

7, 293, 800,000. 00 

9,100, 000. 00 
9,068 323, 500. 00 

78, 781,000. 00 
2, 000. 00 

1,044, 500,000. 00 

2,165,152. 500. 00 
5,182,000. 00 

28, 000. 00 
480,000. 00 

35,417,050,000.00 
291,415,000. 00 

7,000. 00 

1, 500, 000, 000. 00 

965, 500,000. 00 
200,000. 00 

229,092,000,000'. 00 

59,403, 000,000. 00 
5,000. 00 

2,392, 500,000. 00 
160,000.00 
480,000. 00 

860,000,000. 00 
215,000. 00 

1,474,800,000.00 
6,019,000. 00 

9,000. 00 

27, 510,000. 00 
9, 295,000. 00 

14,507,500.00 

9. 250.000. 00 

Footnote at end of table. 
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T A B L E 106.—Deliveries of finished work by the Bureau of Engraving and Printing, 
fiscal years 1958 and 1959—Continued 

Class 

Bonds, notes, biUs, certificates, etc.—Continued 
Debentures—C ontinued 

Federal Housing Adminstration—Con. 
National defense housing insurance fund. 

Speciraens 

Total 

Stock declared obsolete by the Coramissioner of 
the Public Debt and delivered for destruction.. 

Total 

Staraps: 
Customs _. . . 
Internal revenue: 

To offices of issue . 
Puerto Rican revenue 
Virgin Islands revenue 
Postage, United States: 

Ordinary 
SDecimens.--
.Fifth International Philatelic Exhibi

tion souvenir sheet 
Airmail - _ 

Specimens 
Coraraemoratives.- - - _ 

Specimens 
Special delivery - -

Speciraens 
Special handhng 
Certified mail 

Speciraens - --
Postage due -

.Postage, Canal Zone: 
Ordinary --
Air mail _ . . . 
Coraraemoratives 
Postal cards, ordinary 

Air raail 
War savings staraps 
United States savings staraps 
District of Columbia beverage tax paid 
Federal migratory bird hunting.. 
Slaight lock seals 

Total 

Internal revenue items delivered to the Sraith-
.sonian Institute in accordance with authoriza
tion by Internal Revenue Services.. 

Authorized for destruction as obsolete stock 

Total 

Miscellaneous: 
Checks 
Certificates 
Coramissions 
Diplomas _. 
Folders 
Warrants . . 
Cards 
Honorable discharges 
Letters patent 
Licenses _ . _ . 
Permits . 
Seals. - . 

Total . . -

Stock declared obsolete by the requisitioning 
agencies and delivered for destruction 

Total 

Grand total - • 

N u m b e r of pieces 

1958 

2.000 
6 

27, 924,109 

542 

27, 924, 651 

17, 320, 000 

24,076, 970, 053 
132, 419, 075 

20, 544, 585,400 
377 

13, 552 
649, 548, 784 

377 
1, 684, 934, 764 

6, 080 
76,050,000 

759 
940,000 
175, 000 

377 
144, 210, 000 

1, 660,000 
3, 640, 000 
1,010,000 

3,000 
120, 697,000 
38, 935,000 

5,205,312 
400,000 

47, 498, 724. 910 

119,040 
7, 640, 858 

47, 506, 484, 808 

441, 500 
1,213.396 

447.134 
12, 464 
1,300 

7, 452.143 
512, 645 

60,000 
120,225 

15, 600 
6,406 

10, 282, 813 

229,056 

10,5n,869 

49, 231,137,328 

1959 

1,750 

6, 574,192 

122,120 

6, 696, 312 

20, 019,000 

23, 673,108,197 
148,123,300 

57, 900 

23, 7-59, 614, 560 
764 

1,335, 367, 560 
764 

2, 567, 026, n o 
8,022 

37,750, 000 

281,145, 600 

3, 315,000 
5, 880,000 
1,060,000 

472, 000 
550, 500 

156, 517,303 
46,130, 000 

6,490, 520 

52,042, 637,100 

25,800 
230,000 

52, 042, 892, 900 

217, 500 
1,221,045 

101, 645 
9. 334 
2.018 

29, 812 
5, 229, 856 

15,459 
57, 200 
6,978 

20,000 
8,097 

6,918,944 

6.918, 944 

63,856,308,156 

Face value 

$3,010,000. 00 

343, 838. 481, 500. 00 

34.3, 838, 481, 500. 00 

3,129,808,950.16 

994, 902, 992. 82 
152. 80 

102,282,241.20 
45.84 

106, 693,101. 30 
324. 70 

11, 325, 000. 00 

26,970.006. 00 

254, 000. 00 
642. 000. 00 

42, 400. 00 
14,160.00 
27, 525. 00 

29, 604, 206. 50 
6, 321, 866. 00 

17, 937,160. 00 

4.426,826,132.32 

3,060, 030. 00 

4, 429, 886,162. 32 

355, 562,167, 662. 32 

1 A note inserted in place of a defective note. 



c:) 

International Claims 

T A B L E 107.—Aioards ofthe Mixed Clainis Commission, United States and Germany, certified io ihe Secretary of ihe Treasury by the Secretary 
of State, through J u n e SO, 1959 

Descr ip t ion 

A W A R D S 

Pr inc ipa l of awards : 
Agreement of Aug. 10,1922 
Agreement of Dec . 31,1928 
P r i v a t e L a w N o , 509 

T o t a l pr incipal 
Less a m o u n t s pa id b y Alien 

P r o p e r t y Cus tod ian a n d others-

Balance of p r inc ipa l - . 
In te res t to J a n . 1,1928, a t ra tes speci

fied in awards : 
Agreement of Aug . 10, 1922 
Agreement of Dec . 31, 1928 
P r i v a t e L a w N o . 509 

To ta l payab le to J a n . 1 ,1928 . . . 
In te res t thereon to da te of p a y m e n t 

or, if unpa id , to J u n e 30, 1959, a t 5 
percent per a n n u m , as specified in 
t he Se t t l ement of W a r Claims Ac t 
of 1928 

To ta l due c la imants 

To ta l 

N u m 
ber of 

awards 

4.734 
2,291 

1 

7,026 

A m o u n t 

$175, 955,880. 92 
5, 582, 354. 38 

160,000.00 

181, 698, 235. 30 

259, 225. 36 

181, 439,009.94 

78. 751,456. 32 
2, 649, 630. 04 

64,000.00 

262, 904,096. 30 

179, 225, 917. 82 

442,130,014.12 

Class I 

N u m 
b e r o f 

awards 

424 
115 

539 

Awards on 
account of 
dea th a n d 
personal 

in jury 

$3,549,437. 75 
556, 625.00 

4,106,062.75 

4,106, 062. 75 

745, 302. 98 
115, 976.22 

4, 967, 341. 95 

236,195. 75 

5, 203, 537. 70 

Class I I 

N u m 
ber of 

awards 

3,996 
2,169 

6,165 

Awards of 
$100,000 
and less 

$15, 562, 321.98 
2, 447,803. 92 

18,010,125. 90 

48,012.50 

17, 962,113.40 

7,113, 930. 76 
971,159.15 

26, 047, 203. 31 

2,061,598.87 

28,108,802.18 

Class I I I 1 

N u r a 
ber of 

awards 

310 
7 

317 

Awards over 
$100,000 

$114, 809, 326. 78 
2, 577, 925.46 

117, 387, 252. 24 

211, 212.80 

117,176,039. 38 

51, 682, 897. 30 
1, 652, 494. 67 

170, 421, 431.41 

80, 303, 027.19 

250, 724, 458. 60 

P r i v a t e L a w N o . 
509, approved J u l v 

19, 1940 

N u r a 
ber of 

awards 

1 

1 

A n i o u n t 

$160,000.00 

160,000.00 

160,000.00 

64,000.00 

224, 000.00 

178,192.02 

402,192.02 

Un i t ed States Gov
e r n m e n t 

N u m 
ber of 

awards 

4 

4 

A m o u n t 

$42, 034, 794.41 

42, 034, 794.41 

42,034, 794.41 

19, 209, 325. 22 

61, 244,119. 63 

96, 446, 903.99 

157,691,023. 62 

CO 
cn 
CO 

Pi 

Hd 
o 
Pi 

O 
• ^ 

Ul 

Cl 

Pi 

O 

Pi 

> 
Ul 
d 
Pi 
Hi 



P A Y M E N T S 

Pr inc ipa l of a w a r d s : 
Agreement of Aug. 10, 1922 
Agreement of Dec . 31, 1928 
P r i v a t e L a w N o . 509 

In te res t to J a n . 1, 1928: 
Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928 
P r i v a t e L a w N o . 509 

In te res t a t 5 percent from Jan . 1,1928, 
to da te of p a y m e n t 

To ta l p a y m e n t s ^ 

B A L A N C E D U E 

Pr inc ipa lo f awards : 
Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928 
P r i v a t e L a w N o . 509 

In te res t to J an , 1, 1928: 
-A.greement of Aug. 10, 1922 
Agreement of Dec. 31,1928 

Accrued in teres t frora J a n . 1, 1928, 
t h rough J u n e 30 1959 

Balance d u e clairaants . . 

Re imburse raen t for admin i s t ra t ive 
expenses: ^ 

Agrecraent of Aug. 10, 1922 
Agreement of Dec 31, 1928 
P r i v a t e L a w N o . 509 

To ta l r e imbursemen t s . . -

4,717 
2,271 

1 

4 6, 989 

327 
27 

1 

355 

94,423, 795. 94 
4, 580, 299. 35 

101, 053.06 

59,535, 361.32 
2, 648. 855. 68 

64, 000.00 

34, 842, 508. 75 

196,195, 874.10 

81, 272, 859. 62 
1,002,055. 03 

58, 946. 94 

19, 216,095. 00 
774. 36 

144, 383, 409. 07 

245, 934,140. 02 

935, 022.18 
7 44, 750. 63 

1, 207.17 

980, 979. 98 

424 
115 

539 

3,549,437. 75 
556, 625.00 

745, 302. 98 
115, 976. 22 

236,195.75 

5, 203, 537. 7C 

22, 249. 66 
3, 767. 97 

26,017. 63 

3,983 
2,149 

6,132 

13 
20 

33 

15, 497,158. 79 
2, 445,886. 69 

7,107,160. 98 
970, 384. 79 

2, 045, 380. 09 

28,065, 971. 34 

17,150. 69 
1, 917. 23 

6, 769. 78 
774. 36 

516, 218. 78 

42, 830. 84 

121,173.14 
19,156. 68 

140, 329. 82 

310 
7 

317 

310 
7 

317 

75, 377,199.40 
1, 577, 787. 66 

51, 682, 897. 36 
1,562,494. 67 

2 32,484,550.27 

162, 684, 922. 36 

39, 220, 914. 52 
1,000,137. 80 

47,818, 476. 92 

88,039, 529. 24 

791, 599. 38 
21, 825. 98 

813, 425. 36 

1 

1 

1 

1 

101, 053.06 

64, 000. 00 

76, 382. 64 

241,435. 70 

58, 946. 94 

101, 809. 38 

160, 756. 32 

1, 207.17 

1, 207.17 

4 

4 

42,034, 794. 41 

19, 209, 325. 22 

96,446, 903. 99 

157, 691,023. 62 

> 

1 Under the Settlement of War Clairas Act of 1928 payment of Class III awards was 
limited to $100,000 until aU Class I and Class II awards had been authorized for pay
ment. Additional Class III awards payments were then to be made up of 80% of the 
total amount due for aU three classes as of Jan. 1, 1928. On Feb. 27, 1953, the German 
Government agreed to pay $97,500,000 (U.S. dollars) over a period of 25 years in fuU 
settlement of Germany's obligations on account of Class III awards and the award 
under Private Law 509. Through June 30, 1959, $22,400,000 has been paid under the 

2 Payments made in accordance with Public Law 375, approved Aug. 6, 1947. 
3 Amounts shown are gross, deductions for administrative expenses are shown below 

(see note 6). 

4 Includes 317 partial payments for Class III awards and 1 partial payment under 
Private Law 509. 

5 Interest accrued from Jan. 1,1928, to Mar. 11,1940, on $26,612.06, representing awards 
plus interest to Jan. 1,1928. No applications filed by claimants. Time for filing appli
cations expired Mar. 11, 1940. 

6 Deductions of ^i of 1 percent are made frora each payment to cover administrative 
expenses. These amounts are covered into the Treasury as miscellaneous receipts. 

7 Payable to the Government of Gerraany in coimection with the adjudication of 
late claims. Through June 30, 1959, $24,150.09 has been paid. 
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T A B L E 108.—Mexican claims fund as of J u n e 30, 1959 

[This special fund was established in accordance with the provisions of the act of Dec. 18, 1942, as ainended 
(22 U.S.C. 667), For further detaUs, see annual report of the Secretary for 1943, p. 189.] 

Status of the fund 

Receipts: 
Payments from the Government of Mexico: 

Agrarian claims agreement of 1938 
Expropriation agreement of 1941: 

Initial payment on ratification of agreeraent 
Annual installments through November 1955...-

Appropriation by the United States Governraent covering araount of awards and 
appraisals on behalf of Mexican nationals.. 

Total receipts 

Expenditures: 
Amounts paid to American nationals, by fiscal years: 

1943 
1944 -
1946. 
1946 
1947 
1948 .---
1949 
1950 -
1951 
1952 --
1953 — 
1954 - -
1955-.. 
1956 
1957.. 
1958.-.. 
1959 -

Total expenditures 

Undisbursed balance June 30,1959.. 

Claiins certified for payment: 
By the Secretary of State in accordance with: 

Decisions rendered by the General Claims Commission 
Appraisals agreed upon by the commissioners designated by the Governments of 

the United States and Mexico, pursuant to the general claims protocol between 
the United States and Mexico, signed Apr. 24,1934 

By the American Mexican Claims Comraission: 
Decisions imdei-|the provisions of the Settlement of Mexican Clairas Act of 1942-. 

Total claims certified 

$3,000,000. 00 

3,000,000.00 
34, 000,000.00 

533, 658. 95 

40, 533, 658. 95 

637,036. 24 
6,333,636.13 
1, 443, 226. 94 
4, 993, 915. 36 
3, 076,040.35 
4, 354,144.31 
2, 821, 873. 65 
2, 586, 320. 53 
2, 628, 951. 89 
2, 425, 573. 61 
2, 518, 796. 66 
2, 482, 539. 56 
2, 461, 365. 72 
1, 582. 850. 47 

21, 440. 50 
10, 374. 60 
2, 406. 05 

40, 380, 492. 57 

153,166. 38 

201,461.08 

2, 599,166.10 

37,948, 200. 05 

40, 748, 827. 23 



TABLES 649 
T A B L E 109.— Yugoslav claims fund as of June 30, 1959 

[This special fund was established in accordance with the provisions of the act of Mar. 10,1950, as amended 
(22 U.S.C. 1627), For further details see annual report of the Secretary for 1954, p. 111.] 

S ta tus of the fund 

Receipts : 
P a y m e n t received from the Gove rnmen t of Yugoslavia unde r agreement of Ju ly 19, 

1948 

Expend i tu res : 
A m o u n t s paid to Amer ican nat ionals , b y fiscal years: 

1953 - - - - - --
1954 
1955 
1956 
1957 - . 
1958 
1959 

Tota l expendi tures 

Undisbursed balance J u n e 30, 1959 

Claims certified for p a y m e n t : 
B y the In te rna t iona l Claims Comraission of the Uni ted States ' 
B y the Foreign Clairas Set t leraent Comraission of the Uni t ed States 

Tota l clairas certified 

A m o m i t 

$17,000,000. 00 

62, 432. 71 
55, 261. 07 

9, 097, 955. 34 
5, 581, 866. 40 

94, 515. 95 
1 718 003. 43 

4, 217.14 

16,614,252.04 

385, 747. 96 

793, 596. 69 
18, 024, 308. 20 

18,817,904. 89 

' By Reorganization Plan No. 1 of 1954, the name of this Coramission was changed to the Foreign Claims 
Settlement Commission of the United States, efliective July 1,1954. 
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Gold and Currency Transactions and Foreign Gold and Dollar 
Holdings 

TABLE 110.— United States net gold transactions wiih foreign countries and inter
national institutions, fiscal years 1952-59 

[In miUions of dollars at $35 per ounce. Negative figures represent net sales by the United States; positive 
figures, net purchases] 

C o u n t r y , etc. 

Afghanistan 
A r g e n t i n a . . 
Aus t r ia 
B a n k for In te rna 

t ional Se t t l ements . 
Belgium 
Belgian Congo 
Bolivia 
C a n a d a 
Chile 
Colombia 
C u b a 
D e n m a r k 
Domin ican R e p u b 

lic 
E g y p t 
F i n l a n d 
France 
G e r m a n y , Federal 

Repub l i c of 
Greece 
Indonesia 
In te rna t iona l Mone

t a r y F u n d 
I r an 
Israel 
I t a ly 
.Tapan 
Korea 
Lebanon 
Mexico 
Ne the r l ands 
N o r w a y 
P e r u 
Phi l ippines 
Por tuga l 
Salvador 
South Africa 
Spain 
Sur inam 
Sweden 
Switzerland 
Syria 
T u r k e y 
U n i t e d Kingdom 
U r u g u a y 
Vat ican C i t y 
Venezuela 
All other 

To ta l 

1952 

- 2 . 5 

5.8 
20.2 

6.9 
2.0 

- 1 9 . 2 
- 2 0 . 0 

- 4 . 2 

- 4 . 0 
- 3 L 0 

- 4 . 8 
71.6 

- 1 6 . 4 
- 2 5 . 0 

- 6 . 7 
112.7 

- 1 0 . 0 
- 4 . 0 
5L0 

- 1 7 . 0 
22.5 

- 3 . 3 

1, 469. 9 
68.0 

5.0 

2.0 

1, 070.1 

1953 

- 9 4 . 8 

- 3 4 . 5 
- 6 3 . 9 

- 2 . 0 

. 3 

- 3 . 5 

- 2 0 . 2 

- 5 0 . 0 

- 2 . 8 
- 5 3 . 1 

- 1 2 5 . 0 
- 5 . 0 

- 3 4 . 9 

- 1 0 . 0 
- 4 5 . 0 

- 1 . 0 
- 1 . 2 

- 4 4 0 . 0 
- 1 0 . 2 

- 9 9 6 . 6 

1954 

- 1 0 . 0 

- 7 L 0 
- 4 5 . 0 

- 9 . 9 
15.3 

- 1 4 5 . 6 

- 1 1 . 2 
80.3 

- 4 0 . 0 

- 5 4 . 9 

- 1 0 . 0 
- 2 0 . 0 

- . 5 

- 1 7 0 . 0 
- 5 . 0 

9.5 
- 3 0 . 0 
- 1 . 5 

- 5 1 9 . 5 

1955 

- 0 . 2 

-n.o 

5.5 

- 6 7 . 5 

- 1 8 0 . 0 

- 2 . 7 

- 1 . 1 

- 3 4 . 9 

- 1 5 . 0 
- 1 5 . 5 

5.8 

- 3 2 2 . 6 

1956 

20.1 

- 3 3 . 8 

100.0 
- . 3 

- 1 . 9 

11.0 
2.5 

1 12. 6 

110.2 

1957 

- . 6 
115. 3 

6.8 

19.8 
2.8 

28.1 

7.0 

699.9 
- . 3 

25.0 

- 3 . 5 

15.2 
- 8 . 0 

100.3 
29.1 

3.0 
-200 . 0 

. 1 

840.0 

1958 

- . 2 
55.2 

- 8 9 . 5 
- 1 5 7 . 7 

- 1 7 . 0 

- 2 . 0 

- 7 . 3 
- . 3 

- 1 6 8 . 8 

- 1 0 4 . 8 

3.5 
21.9 

- 2 0 . 0 

3 L 5 

- 1 4 0 . 1 

- 7 5 0 . 0 
3.1 

- L 5 

- 2 . 9 

- 1 , 3 4 6 . 9 

1959 

67.2 
—123.5 

- 1 2 0 . 7 
—210. 2 

3.0 

- 5 . 0 

- 5 . 0 

2 - 3 5 2 . 6 
- 2 . 3 

- 1 8 0 . 0 
- 1 2 5 . 0 

- 2 0 . 0 
- 1 8 6 . 0 

11.9 
— 10.0 

3 L 7 
- 2 . 5 

- 7 5 . 1 

- 3 5 0 . 0 

- 3 . 2 

- 3 . 5 

- 1 , 6 6 0 . 7 

1 Includes purchase from the Attorney General of the United States of $13.1 million of gold, representing 
Rumanian-owned gold blocked under Executive Order No. 10644 and pursuant to the act approved August 
9,1955 (22 U.S.C. 1631), among assets vested and liquidated, whose proceeds are to be distributed to Ameri
can claimants against Ruraania. 

2 Includes $343.8 raillion payraent to the International Monetary Fund. Pursuant to Public Law 86-48, 
approved June 17,1959, the United States raade payment of its increase in quota to the Intemational Mone
tary Fund, amounting to $1,375,000,000, on June 23, 1959. The payment was made in gold in amount of 
$343,750,000.40, and in nonnegotiable, noninterest-bearing notes of the United States amountingto 
$1,031,249,999.60 in place of a like amount of currency. 



TABLES 651 
T A B L E 111.—Estimated reserves i and dollar holdings of foreign countries as of 

J u n e SO, 1958 and 1959 

[In millions of doUars] 

Area and country 

June 30, 1958 

Total 
gold and 

short-
terra 

dollars 

U.S. 
Govern

raent 
bonds 

and notes 

June 30, 1969 

Gold 

Short-
term 
dollar 

holdings 

Total 
gold and 

short-
term 

dollars 

U.S. 
Govern

ment 
bonds 

and notes 

Continental Western Europe and depend
encies: 

Austria 
Belgium, Luxembourg, and Belgian 

Congo 
Denraark 
I*'inland 
France and dependencies 2 
Gerraany, Federal Republic of 
Greece 
Italy 
Netherlands, N.W.I., and Surinam 
Norway 
Portugal and dependencies 
Spain and dependencies 
Sweden : 
Switzerland --. 
Trieste 
Turkey 
Yugoslavia 
Other 4 . 

Total continental Western Europe— 

Sterlhig area and dependencies: 
United Kingdom 
United Kingdom dependencies 
Australia 
India -
New Zealand 
Pakistan 
Union of South Africa 
Others 

Total sterling area ^ 

Canada 

Latin America: 
Argentina — 
Bolivia 
Brazil 
Chile .. 
Colombia 
Costa Rica 
Cuba 
Dorainican Republic. 
Ecuador 
El Salvador 
Guateraala 
Haiti 
Hondm'as. 
Mexico 
Nicaragua 
Panama 
Paraguay 
Peru 
Uruguay 
Venezuela 
Unidentified 

Total Latin America " 

Footnotes at end of table. 

466 

r 1,390 
145 
82 

^890 
r 4,043 

135 
r 1, 678 

1, 289 
151 
678 

r l 32 
458 

r 2,684 
1 

156 
20 

' 1,110 

' 15, 508 

3,810 
r lOl 
'222 
^328 

35 
62 

183 
'133 

r 4, 874 

' 3,078 

'265 
24 

450 
126 

'192 
18 

417 
64 
45 
64 
91 
12 
13 

485 
14 

'140 
5 

93 
'258 

1,460 
45 

' 4, 281 

(*) 

(*) 

(3) 
(*) 
(*) 

256 

1,341 
31 
38 

595 
2,704 

13 
1, 311 
1,193 

43 
553 

57 
205 

1, 909 

144 
10 

915 

390 

169 
110 
71 

988 
1,459 

154 
1,409 

434 
113 
158 
35 

350 
878 

1 
21 

7 
491 

646 

1,510 
141 
109 

1,583 
4,163 

167 
2,720 
1,627 

156 
711 
92 

555 
2,787 

1 
165 
17 

1,406 

11, 318 7,238 18,556 

'220 
4 

(*) 
(3) 
(3) 

1 
' 3 5 

2,825 
(3) 

135 
247 
33 
50 

201 
19 

1,084 
105 
91 
99 
7 
6 

36 
84 

3,909 
105 
226 
346 
40 
56 

237 
103 

'261 3,510 1,512 5,022 

'345 1,073 3,195 

(*) 
(*) 

(*) 
(3) 

' i 
(*) 
(3) 
(*) 
(*) 
(3) 
(3) 

(3) 

(3) 
(*) 

57 
1 

326 
40 
74 
2 

80 
11 
20 
31 
27 

1 
(*) 

160 
1 

(*) 
(*) 

19 
180 
719 

206 
22 

154 
130 
201 
25 

242 
44 
17 
38 
42 

8 
6 

406 
11 

147 
3 

77 
89 

500 
61 

263 
23 

480 
170 
275 
27 

322 
55 
37 
69 
69 
9 
6 

566 
12 

147 
3 

96 
269 

1,219 
61 

'108 1,749 2,429 4,178 

(*) 

(*) 

(3) 
(*) 
(*) 

7 
44 

1 
32 
16 

2 
22 

133 

3 
31 
82 

402 

n 
(*) 
(3) 
(3) 

201 
4 
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T A B L E 111,—Estimated gold reserves ^ and dollar holdings of foreign countries as of 
June 30, 1958 and 1959—Continued 

[In raiUions of dollars] 

Area and count ry 

Asia: 
Indonesia 
I r a n . . 
Israel 
J a p a n 
Korea . - . -
Lebanon . - -
Phi l ippines . . -
Syria 7 
T h a i l a n d - - - . 
Other and unidentif ied " 5... 

To ta l Asia i s e 

Other countries: 
E g y p t 7 
Other 1 

Tota l other countries i**.. 

To ta l foreign c o u n t r i e s ' . - . 

In te rna t iona l ins t i tu t ions s 

J u n e 30, 1958 

Tota l 
gold and 

short-
t e rm 

dollars 

' 127 
202 

50 
932 
119 
119 
175 
28 

260 
'449 

' 2,461 

192 
'152 

'344 

' 30, 546 

' 2, 696 

U . S . 
Govern

m e n t 
bonds 

and notes 

(*) 

n 
(*) 

1 
(3) 

5 
(3) 

1 
' 7 

' 1 4 

(*) 
' 7 

' 7 

'1 ,004 

446 

J u n e 30, 1959 

Gold 

41 
140 

2 
273 

2 
102 

10 
24 

112 
122 

828 

174 
29 

203 

18, 681 

1, 910 

Short-
terra 
dollar 

holdings 

77 
39 
86 

1,101 
145 
38 

168 
5 

134 
411 

2,204 

16 
141 

157 

15, 662 

2,7^)6 

Tota l 
gold and 

short-
terra 

doUars 

118 
179 
88 

1,374 
147 
140 
178 
29 

246 
533 

3,032 

190 
170 

360 

34,343 

4, 666 

U .S . 
Govern

m e n t 
bonds 

and notes 

1 

(*) 
(*) 2 

(3) 
3 

(3) 
1 
7 

14 

(*) 
11 

11 

1,125 

523 

' Revised. 
*.Less than $500,000. 
' Excludes gold reserves of the U.S.S.R., other Eastern European countries, and China M^ainland. 
2 Excludes gold holdings of French Exchange Stabilization Fund. 
3 No estimate made. 
•* Includes gold and dollar holdings ofthe Bank for International Settlements, ̂ the Tripartite Comraission 

for the Restitution of Monetary Gold, other Western European countries, and unpublished gold reserves of 
certain Western European countries. 

s Iraq included in sterling area as of June 30, 1958, and in Asia as of June 30, 1959. 
6 Excludes sterling ai-ea countries and dependencies of European countries. 
7 Part of United Arab Republic (Egypt and Syria) since February 1958. 
8 Principally the International Monetary Fund and the .International Bank for Reconstruction and 

Development. 

NOTE.—"Gold and short-term dollai-s" consist of reported and estimated official gold reserves, and ofiicial 
and private short-terra dollar- holdings (principally deposits and U.S. Government secm-ities with an original 
raatmity of one year or less) as reported by banks in the United States. "U.S. Governraent bonds and 
notes" consist of estimated official and private holdings of U.S. Government securities with an oi'iginal 
maturity of raore than one year. 



TABLES 653 

TABT,E 112.—Assets and liabilities of ihe exchange stabilization fund as of June 30, 
1958 and 1959 

Assets aud liabilities 

A S S E T S 
Cash: 

Treasurer of tho United States, cbeclving a c c o u n t . . . 
Foderal .Reserve .Bank of N e w York, special account-

Tota l cash ._ _ _- _-
Special account of Secretary of the Treasu ry wi th 

Federal Reserve B a n k of N e w York—Gold (schedule 
1 ) „ 

U.S. Governmen t securities (schedule 2) 
Accrued interest receivable (schedule 2)— --- _-
Accounts receivable _ 
Interest purchased _ _ _ _ _ . _ - -
[Jnamortized premiura on Treasu ry obligations 

Tota l assets _ 

LIABILITIES AND CAPITAL 
Liabilit ies: 

Vouchers payable 
Eraployees ' payroll a l lo tment account, U .S . savings 

bonds - - - __ - _- -
Accounts payable -
Unamor t ized discount on Treasu ry obligations 

To ta l liabUities 

Capi ta l : 
Capi ta l account -- _. _ 
Curau la t ive net income (schedule 3 ) . . _ __ . -_ 

To ta l capital . _ . -

To ta l liabUities and c a p i t a l . - -

J u n e 30, 1958 

$3, 415, 521.11 
227,137,166. 90 

230, 552, 688. 01 

55, 821, 344. 42 
35, 000, 000. 00 

158,156.18 
65, 496. 57 

321, 597, 685.18 

5,154. 77 

2, 707.11 
148, 680. 85 

156, 542. 73 

200, 000, 000. 00 
121, 441,142. 45 

321, 441,142. 45 

321, 597, 685.18 

J u n e 30, 1959 

$1, 713, 384. 82 
194, 853, 204. 38 

196, 566, 589. 20 

40, 942,190.89 
87,120, 000. 00 

536, 462.11 
130,150.15 
251, 274. 03 
74, 397. 51 

325, 621, 063. 89 

50, 838. 94 

2, 762. 48 
167, 397. 49 
44, 682. 34 

265, 681. 25 

200, 000, 000. 00 
125, 355, 382. 64 

325, 355, 382. 64 

325, 621, 063. 89 

Fiscal year 1959, 
increase, or 

decrease (—) 

- $ 1 , 702,136. 29 
- 3 2 , 283, 962. 52 

- 3 3 , 986, 098. 81 

-14,879,153.53 
52,120, 000. 00 

378, 305. 93 
64, 653. 58 

251,274.03 
74, 397. 51 

4, 023, 378. 71 

45, 684.17 

55.37 
18,716.64 
44, 682. 34 

109,138.52 

3, 914, 240.19 

3, 914, 240.19 

4, 023, 378. 71 

SCHEDULE 1. -SPECIAL ACCOUNT OF THE SECRETARY OF THE TREASURY IN 
THE FEDERAL RESERVE BANK OF NEW YORK 

Location of gold 

Federal Reserve B a n k of N e w York 
U .S . Assay Office, N e w Y o r k . _ - -

To ta l gold _ -

J u n e 30, 1958 

Ounces 

1,148, 495. 765 
446, 399. 769 

1, 594, 895. 534 

DoUars 

40,197, 351. 73 
15, 623, 992. 69 

55, 821, 344. 42 

J u n e 30, 1959 

Ounces 

963,137. 603 
206, 639. 285 

1,169, 776. 888 

DoUars 

33, 709, 815. 99 
7, 232, 374. 90 

40, 942,190. 89 
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TABLE 112.—Assets and liabilities of the exchange stabilization fund as of 
June 30, 1968 and 1959—Continued 

S C H E D U L E 2 . — I N V E S T M E N T S I N U . S . G O V E R N M E N T S E C U R I T I E S , J U N E 30, 1959 

Securities 

Pub l ic issues: 
T rea su ry notes : 

4%, Series A-1961 — 
2%%, Series A-1963 

Trea.sury bonds : 
2 H % of 1959-62 (dated J u n e 1, 1.945).. 
2 H % of 1961 
2^/i% of 1963-
2Wyo of 1964-69 (dated Apr . 15 ,1943) -
2 1 ^ % of 1964-69 (dated Sept. 15, 1943)-
21^% of 1965-70 
2i/i% of 1966-71 
21/^% of 1967-72 (dated N o v . 15, 1945). 

To ta l inves tments -

Face value 

$27,120,000 
16,000,000 

4, 000, 000 
10, 000, 000 

5, 000, 000 
2, 200, 000 

400, 000 
10, 000, 000 

2, 400, 000 
10, 000, 000 

87,120, 000 

Cost 

.$27,173,396. 90 
16, 005, 625. 00 

3,965, 625. 00 
10, 031, 250. 00 

4, 976, 562, 50 
2,199, 625.00 

399, 875. 00 
10, 000, 000. 00 

2, 398, 843. 75 
10, 000, 000. 00 

87,150,803.15 

Average 
price 

100.19689 
100.03515 

99.14062 
100.31250 
99.53125 
99.98295 
99.96875 

100. OOOOO 
99 .95182 

100. OOOOO 

Accrued 
interest 

$195,232.04 
156,629, 82 

3, 688. 52 
31, 250.00 
46,616.03 

2, 254.10 
409.83 

72, 690. 22 
17, 445. 65 
10, 245. 90 

536, 462.11 

SCHEDULE 3.—INCOME AND EXPENSES 

Source 
Jan. 31,1934, through-

June 30, 1958 June 30, 1959 

Earnings: 
Profits on British sterling transactions 
Profits on French franc transactions 
Profits on gold buUion (including profits from handling charges 

on gold) 
Profits on gold and exchange transactions 
Profits on silver transactions 
Profits on sale of silver bullion to Treasury 
Profits on investments 
Intereston investments _ _ 
Miscellaneous profits 
Interest earned on foreign balances ^ 
Interest earned on Chinese yuan _ 

Total earnings 

Expenses: 
Personal services 
Travel 
Transportation of things _ 
Communications 
Supplies and materials 
Other 

Total expenses 

Cumulative net income 

$310, 638.09 
351, 527. 60 

64, 703,918. 68 
50,817,839.88 

102,735. 27 
3, 473, 362. 29 
1, 649, 712.79 
15, 212, 991. 65 

863, 546. 27 
2,849, 683.19 
1,975, 317.07 

142, 311, 272. 78 

16, 508, 393.33 
804,159.98 
779, 663.45 
658, 215. 24 
140,159.84 

1, 979, 538.49 

20,870,130.33 

121, 441,142. 45 

$310, 638.09 
351, 527. 60 

68, 565, 652. 69 
51,161, 866. 40 

102,735. 27 
3,473,362. 29 
1, 629,672.69 

17, 351,776.93 
863,971.80 

2,849, 683.19 
1,975, 317.07 

148, 636, 204. 02 

18, 048,714. 36 
954,043.44 

1,197,570.18 
676,877.00 
148,984. 70 

2, 254, 631. 70 

23,280,821, 38 

125, 355, 382. 64 



TABLES 6 5 5 

TABLE 113.—-Summary of receipts, withdrawals, and balances of foreign currencies 
acquired by the United States without purchase with dollars, fiscal year 1959 

[In U.S. doUar equivalent i] 

Balance held by Treasury Department, July 1,1958 $1,454,571,754.99 
Collections from: 

Economic assistance, section 6, Title II, Mutual Secmity Act of 
1954, as amended (22 U.S.C. 1872) ,$330,089.10 

MUitary assistance, repayments of principal, section 103(c), Mutual 
Secmity Act of 1954, as amended (22 U.S.C. 1813)-! -._ 30, 000,000.00 

Sale of surplus agricultural commodities pm-suant to: 
Section 402, Mutual Security Act of 1954, as araended (22 U.S.C. 

1922) 220,091,667.62 
Section 502(a), Mutual Security Act of 1954 (22 U.S.C. 1754).-. -579, 663.43 
Title I, Public Law 480, Agricultural Trade Development and 

Assistance Act of 1954, as amended (7 U.S.C. 1704-5) 836,867,136.29 
CoUection of principal and interest on loans, section 505(b), 

Mutual Security Act, as amended (22 U.S.C. 1757) 6, 729,170.45 
Commodity Credit Corporation Charter Act (15 U.S.C, 714c)-. -5,472.82 

Informational media guaranties pursuant to section 1011 of the 
United States Information and Education Act of 1948 (22 U.S.C. 
1442) 6,941,189.82 

Inforraational media guaranties pm-suant to section 1011 of the 
United States Inforraation and Education Act of 1948 (22 U.S.C. 
1442), interest account. 554,172.89 

Foreign governments (to be held intrust) 13,879,775.77 
Lend-lease and surplus property agreements (50 App. U.S.C. 

1641b2) ._ 61,662,823.62 
Intergovernmental defense agreements (5 U.S.C. 171ra-l) 46,458,333.34 
Bilateral agreements 5% and 10% counterpart funds, Economic Co

operation Act of 1948, as amended (22 U.S.C. 1852) 19,927,531.84 
AU other somces 39,694,426.90 

Total coUections 1,282,551,181.39 

Total available 2,737,122,936.: 
Withdrawals: 

Sold for dollars, proceeds credited to: 2 
Treasury receipt accounts and miscellaneous 150,186,694.79 
Commodity Credit Corporation capital fund as reimbursement 

for comraodities sold for foreign currencies (7 U.S.C. 1703) 83.332,465.05 
United States Information Agency to reimburse the hiforma-

tional media guaranty fund (22 U.S.C. 1442) 5,247,996.47 

Total sold for dollars 238,767,156.31 

Requisitioned for use without reimbursement to the Treasm-y 
pursuant to: 3 

Section 402, Mutual Security Act of 1954 (22 U.S.C. 1922) 222,341,667.62 
Section 502(a), Mutual Secm-ity Act of 1954 (22 U.S.C. 1754)... -579,663.43 
Section 104, Public Law 480 (7 U.S.C. 1704) 715,659,134.01 
Section 6, Title II, Mutual Security Act of 1954, as amended 

(22 U.S.C. 1872) _ • 330,089.10 
Trust agreements 13,870,581. 50 
Other authority -127,938.98 

Total requisitioned without reimbursement 951,493,869.82 

Total withdrawals 1,190,261,026.13 
Adjustment for rate diff erences -32,240,543.94 

.Balance held by Treasury Departraent, June 30,1959 ^ 1,514,615,366.31 

Analysis of balance held by Treasury Department, June 30, 1959: 
Proceeds for credit to misceUaneous receipts 63,907,057.13 
Proceeds for credit to agency accounts: 

Informational media guaranty funds..- 3,425,586.43 
Informational media guaranty funds, interest account 554,182.91 
Commodity Credit Corporation capital funds 23,571,993. 64 

Held hi trust 30,588,258.51 
For program use under section 103(c), Mutual Secmity Act of 1954, as araended 30,000,000.00 
For prograra aUocations under section 104, Title I, of Public Law 480 1,355,839,117.24 
Not yet programmed, section 505(b), Mutual Security Act of 1954, as amended 6,729,170. 45 

Total "1,514,615,366.31 

Footnotes at end of table. 
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T A B L E 113.—Summary of receipts, withdrawals, and balances of foreign currencies 
acquired by the United States without purchase with dollars, fiscat year 

1959—Continued 

Balances held by other executive agencies, June 30,1959, for purpose of: 
Economic and technical assistance under M^utual Security Act $276,891, 593. 00 
Programmed uses mider Agricultural Trade Development and Assistance Act 267,325,205. 00 
Military famUy housing m. foreign countiies 14,638,064. 00 
Trust agreements with foreign countries 5,279,234.00 
Other ). 944,478.00 
Interest earned on military bank balances (to be deposited with Treasm-y). 19,390.00 

Total 565,097,964.00 

Grand total 2,079,713,330.31 

NOTE,—For detailed data on collections and withdrawals by coimtry and program, see Part V of the 
Combined Statement of ReceiiHs, Ezjjenditures and Balances for thefiscal year ended June 30,1959, pp. 550-594. 

1 For the purpose of providing a common denominator, the currencies of 76 foreign comitries are herein 
stated in U.S. dollar equivalents. It should not be assumed that dollars in amounts equal to the balances 
shown are actually available. The dollar equivalents were calculated at varying rates of exchange, • Foreign 
cm-rencies generated mider the Public Law 480 prograra, comprising more than 65 percent of the total, 
and currencies generated under certain provisions of the mutual security acts were converted at deposit 
rates provided for in the international agreements with the respective countries. The greater portion of 
these currencies is available to agencies without reimbm-sement pm-suant to legislative authority and, 
when disbursed to the foreign governments, will generally be accepted by them at the deposit or coUection 
rates. Currencies available for sale for doUars and certain other United States uses were converted at market 
rates of exchange in efl'ect on the date of the sale and market rates tn effect at the end of the month for trans
actions during the month, these market rates being those used to pay U,S, obligations. If all currencies 
were converted at current market rates, tbe U.S. dollar value of currencies held on Jmie 30, 1959, in the 
Treasury and agency accounts would amomit to the aggregate of $1,710.4 miUion as compared with $2,079.7 
miUion shown in this table, 

2 Dollars acquired frora the sale of foreign cm-rencies are derived from charges against the dollar appro
priations of the Federal agencies which use the currencies. These doUar proceeds are credited to either 
miscellaneous receipts or other appropriate accounts on the books of the Treasm-y, 

3 Includes advances pm-suant to the cited provisions of the Agricultural Trade Development and Assist
ance Act of 1954, as amended: the mutual security acts, as araended; withdrawal of foreign currency held in 
trust; and advances for liquidation of obligations incurred prior to July 1, 1953. 

" Represents the dollar value of cm-rencis held in the accounts of the Treasury Department only. 
Currencies transferred to agency accounts pm-suant to requisitions submitted to the Treasm-y Departraent, 
or as otherwise authorized, are accounted for by the U.S. Government agencies. Balances held by execu
tive departments and agencies as of June 30, 1959, are stated at end of summary. 



TABLES 657 
T A B L E 114,—Balances of foreign currencies acquired by the United States without 

purchase with dollars, June 30, 1959 

C o u n t r y 

Afghanistan 
Argent ina 
Austra l ia 
Austr ia 
Belgian Congo 
Belgiura . 
Bolivia 
Brazil 
Bu r r aa 
Cambodia 
Cevlon 
Chile 
Ch ina 
Colombia . 
Costa Rica 
Cyprus 
D e n m a r k 
Ecuador 
E th iop ia 
F i n l a n d . . 
F rance 
French Wes t Africa 
G e r m a n y 
G e r m a n y , Fed . Re

publ ic of. 
Ghana . . . 
Greece 
Gua temala 
H o n d u r a s 
Hong Kong 
H u n g a r y 
Iceland . . . 
I nd i a 
Indonesia . 
I r a n 
I raq 
I r e l a n d . . 
Israel . . . 
I t a ly 
Japan . . . 
J o r d a n 
K e n y a 
TCorea 
Laos 
L e b a n o n 
L i b y a 
M a l a y a 
Mexico . 
Morocco 
N e t h e r l a n d s - . -
N e w Zealand 
Nicaragua 
Niereria 
N o r w a y 
P a k i s t a n . . . 
P a r a g u a y 
P e r u 
Phi l ippines 
Po land 
Por tuga l 
Singapore 
Somali land 
Spain . . . . . . 
S ud an 
Sweden 
Switzer land 
T h a U a n d . . . 
Tun i s i a 
T u r k e y 
Union of South Africa 
United Arab Repub l i c : 

C a i r o . . . 

U n i t e d K i n g d o m 

Vie tnam 
Yugoslavia 

To ta l 

Cur rency 

Afghani . 
Peso 
P o u n d 
SchiUing : . 
F r a n c 
F r a n c . . . . . . . 
Boliviano 
Cruzeiro 
K y a t 
Riel 
R u p e e 
Peso 
N . T . dollar 
Peso . . . 
Colon 
C. p o u n d 
Krone 
Sucre . . . 
E t h . dollar 
M a r k k a , . . 
F r a n c 
C .F .A . franc-
E . D . m a r k 
W . D . raark 

B . W . A . p o u n d 
Drach raa 
Q u e t z a l . . . . . 
L e r a p i r a . . . 
H . K . dol lar . 
Fo r in t 
Krona 
R u p e e 
R u p i a h -
Rial 
D ina r . . 
P o u n d 
P o u n d 
Lira 
Yen 
Dina r 
E .A . shiUing 
H w a n 
Kip . 
P o u n d 
Tyib. pound 
M: . doUar 
Peso 
F r a n c 
GuUder 
P o u n d 
Cordoba 
W A pound 
Krone 
Rupee 
Guaran i ". 
Sol 
Peso 
Zloty 
Escudo 
M . dollar 
Somolo 
Peseta 
P o u n d 
Krona 
F r a n c 
B a h t 
D ina r 
Lira 
Pound 

Egy . p o u n d 
Svr. p o u n d 
P o u n d 
Peso . . 
Bolivar 
Pias t re 
D ina r 

I n Treasu ry accounts 
Foreign cur

rency 

337, 934,107 

371,397, 044 

8,326,161 
36, 888,809 

1, 589, 276, 482 
88, 418, 450 

2,660, 532 
17, 998, 866 

3, 687,360,137 
158, 379, 334 
37,177,712 

366, 500 
15,202,475 

1,817,483,788 
21, 045, 020, 522 

32, 042 
146, 633,105 

267, 034, 721 

35,750 

1,000, 000 
52, 517, 442 

2, 264, 066, 309 
1, 314, ,337, 806 

124, 219,100 

400 
64, 578, 007 

20, 515,191,249 
4, 028, 913,414 

5,330, 324, 841 
27, 503 

169,324,381 

3, 041,629 

209,315 

1, 937,643 
436, 088, 596 

5, 478, 000 
41, 321, 460 

9, 403, 543 
3, 202, 077, 767 

57, 357, 682 

6, 687,326, 709 

29, 730, 519 

190, 908, 747 

12, 919,369 

11, 636, 734 
14, 472, 876 

188, 307, 010 
76,160, 872, 895 

Dollar equiva
lent 

$19,349, 509 

14, 238, 752 

164, 809 
3,061 

20,057,336 
18,457, 560 

76,360 
3, 782, 817 
6, 926, 230 
5, 552,692 
6,145, 553 

53,251 
1,003,458 

5,669, 626 
44, 885, 562 

2,161 
34,912,644 

8, 873,192 

17,875 

• 20,833 
2,119, 495 

473, 634, 531 
91,475, 586 

1,623, 779 

i, 126 
35, 775, 590 
32, 845, 909 
11,191,426 

10, 600,650 
344 

13, 555, 439 

966, 911 

27, 909 

273,292 
91,304,479 

91,300 
1,787, 795 
4, 684, 936 

133,156,858 
1,982,432 

152, 340, 985 

2,152,049 

33,032,610 

33,330,465 

32, 566,027 
3, 521,381 

4, 214, 624 
156,104,157 

1 1,514,615,366 

I n agency accomits 
Foreign cur

rency 

24,611,710 
3,419,157 

2,814 
131, 941,696 

63, 506 
65,156,113 

7,370,445, 598 
132,472, 584 

1,181, 692 
33, 325,895 

5. 579,339 
202, 530,161 
895, 922, 779 

11, 964, 551 
501, 205 

353 
26,123 

6,338, 916 
6, 959 

653, 505,878 
3;677,521,574 

295,300 

119, 687, 892 

611 
298, 416,487 

2,627, 401 
66 

104, 962 

708, 438 
548, 573, 897 

6, 842,487 
25, 792,602 

192 
707 

33, 590, 915 
14,354,118, 568 

1,813,101, 542 
700 

15,329 
12, 505, 278,900 

6, 649,493 
19,979 

289 
63, 641 

43, 949, 592 
378,842,960 

11,930, 544 
944 

20, 737 
5,596 

60,032, 688 
58,493 

33, 926, 856 
33, 679, 900 

6, 770, 807 
3,307,953 

4,268 
1,487 

2, 833,424,093 
91, 253 

138, 845 
1, 388,146 

10, 534, 012 
1, 788,020 

38, 217,055 
18 

7,156 
6,248 

13,047,857 

33,300 
282, 543, 921 

34,408,189,626 

Dollar equiv
alent 

$1,171,986 
69, 820 
6,364 

5,081, 890 
1,269 

1, 308, 912 
1,644,756 

981, 774 
248, 724 
955,613 

1,170,179 
229, 785 

34, 456, 507 
1,501,573 

75, 596 
989 

3,786 
373,053 

2,806 
2, 084,476 
9, 232,818 

1,205 

28, 427, 434 

1,748 
9, 946, 276 
2, 627,497 

33 
18,318 

36, 836 
114, 598, 629 

225, 954 
339, 376 

535 
1, 992 

18,661, 625 
22, 986, 601 

5,036, 456 
1,961 
2,148 

26,065,385 
156, 331 

6,302 
812 

21, 093 
3, 518,782 

894,355 
3,142, 735 

2,767 

69,011 
701 

12, 648,650 
479 

1,303, 995 
16, 820,424 

123,106 
lf6,018 

1,378 
244 

72,345. 793 
264, 521 
23,076 

322,370 
507, 745 

4, 262, 549 
4, 462,384 

49 

18, 696 
1,735 

36,469, 252 

10,000 
7, 754, 759 

n o , 355.167 
1 565, 097, 964 

1 See footnote 1 in preceding table. 

525622—60 43 



Indebtedness of Foreign Governments 

T A B L E 115.—Indebtedness of foreign governments to the United States arising from World War I , and payments thereon as of J u n e 30,1959 

Armenia . 
Aus t r i a 2 
Belgium 
C u b a 
Czechoslovakia. . 
Es ton ia 
F in l and 
France 
Grea t Br i ta in . . . 
Greece 
H u n g a r y ^ 
I t a ly 
L a t v i a 
Liberia 
L i thuan i a 
Nicaragua "> 
Po land 
R u m a n i a - - . 
Russ ia 
Yugoslavia i* 

To ta l 

Indeb tedness as of J u n e 30, 1959 

Pr incipal 

D u e and 
u n p a i d i 

$11, 959, 917.49 
18, 036,843.87 

146,300, COO. 00 

61, 326,108. 90 
4, 933,012.87 

1, 601, 600, 926. 28 
1, 280, 000,000.00 

20, 666. 000.00 
533, 890.00 

554, .500,000.00 
2, 029, 864. 20 

1, 794, 775.00 

68, 995, 000.00 
24,180, 560.43 

192, 601, 297.37 
17, 623, 000.00 

3, 997, 081,196.41 

Unmatm-ed 

$7, 943, 636. 79 
254, 380,000.00 

103,915,000.00 
11, 533,000.00 
6.077, 688. 92 

2, 262,049,073.72 
3,088, OCO, 000.00 

10, 850,000.00 
1,374, 670.00 

1, 450, 400,000.00 
4, 849, 600.00 

4, 402, 907.00 

147,062,000.00 
39, b80,000.00 

44, 002,000, 00 

7, 436, 519, 576,43 

Interes t due 
and u n p a i d 

$23,803,104. 02 
44,058. 93 

219,323,077, 60 

74, 056, 028. 56 
16, 041,107. 94 

3180, 765.10 
2,014, 240, 209. 32 
4,174, 259,301. 93 

11,459,295.10 
1, 761, 560.34 

161, 893, 669. 34 
6, 584, 567. 84 

5, 884, 401. 82 

200, 759, 504. 20 
36, 448,332. 64 

390, 298, 848. 73 
8, 858, 593. 78 

7,345,896,417.09 

To ta l 

$35, 763. 021. 51 
26, 024, 539, 59 

620, 003, 077, 60 

239, 297,137,46 
32, 507,120.81 

6, 258, 454. 02 
5, 877, 890, 209.32 
8, 542, 259.301. 93 

42, 975, 295.10 
3, 670,120. 34 

2,166, 793. o59. 34 
13, 464, 032. 04 

12, 082, 083. 82 

406. 816, 504. 20 
100, 308, 892. 97 
582, 900,146.10 
70,483, 593. 78 

18, 779, 497,189. 93 

C u m u l a t i v e paj^ments since incept ion 

Pr inc ipa l 

F u n d e d deb t s 

$862, 668.00 
17,100,000.00 

19, 829, 914.17 

4 2, 922,311.08 
161, 350, 000.00 
232,000.000.00 

981,000.00 
73, 995. 50 

37,100, 000.00 
9, 200.00 

234, 783.00 

81, 287, 297.37 
2, 700, 000.00 

1, 225,000.00 

477, 676,169.12 

Unfunded 
deb t s 

$2,057, 630.37 
10, 000,000.00 

64, 689. 588. IS 
202,181, 641. 56 

2, 922. 67 

364, 319. 28 

26, 000.00 

141. 950. 36 

1, 798, 632.02 

727, 712. 55 

281, 990, 396. 99 

In te res t 

F u n d e d deb t s 

$14,490,000.00 

1, 246, 990.19 
9, 344,192. 58 

38, 650,000. 00 
1, 232, 775, 999.07 

1, 983, 980. 00 
482,171. 22 

5, 766, 708. 26 
621, 520.12 

1, 001, 626. 61 

19, 310. 775. 90 
29,061. 46 

1, 325, 703,025.41 

Unfunded 
deb t s 

$18, 543, 642. 87 
2, 286, 751. 58 

304,178.09 
1,441. 88 

440, 780. 79 
221, 386, 302. 82 
367, 896, 657.11 

1,159,153.34 
753.04 

57, 598, 852. 62 
130, 828. 95 

10, 471. 56 
1, 546.97 

26, 625. 48 
2, 048, 224. 28 

263,313. 74 
8, 750, 311. 88 

636, 059.14 

671, 485, 896.14 

To ta l 

$862, 668.00 
52,191, 273.24 
12, 286,761. 58 
20,134,092. 26 

1, 248, 432.07 
* 12 707, 284 45 
486,075, 891.00 

2,024, 854, 297.74 
4,127. 056.01 

556, 919, 76 
100, 829, 880,16 

761, 549,07 
36, 471. 56 

1, 237, 956. 58 
168, 575.84 

22, 646, 297. 55 
« 4, 791, 007.22 

10 8, 750, 311.88 
2, 588, 771. 69 

2,756, 855, 487. 66 

1 Includes amounts postponed under moratorium agreements. 
2 By exchange of letters between the United States and Germany, and pmsuant to 

Article 28 (I) of the Austrian State Treaty, dated May 15, 1955, it is recognized that 
these charges constitute a claim on Germany. 

3 Represents payments defen-ed. 
* Includes payments of renewed principal on bonds. 
»Payments through June 30, 1959, totaling $4,004,303.78 were made avaUable for 

education and training of Finnish citizens in the United States, and of U.S, citizens in 
Finland, pmsuant to the act of Aug. 24, 1949 (20 U.S.C. 222-224). 

6 Although agreements provide for payment in U.S, doUars, the interest payments 
due from Dec. 15, 1932 to June 15, 1937, were deposited in pengo equivalent, with the 
Hungarian National Bank. 

7 Obligations held by the United States, and interest thereon, were canceled pursuant 
to the agreement of Apr. 14, 1938, between the United States and Nicaragua. 

8 Excludes claim allowance of $1,813,428.69, dated Dec. 16, 1929. 
8 Excludes payment of $100,000.00 on June 15, 1940, as a token of good faith pending 

negotiation of new agreement. 
10 Consists principaUy of proceeds from Uquidation of Russian assets in the United 

States. 
11 This Governnient has not accepted the moratorium provisions. 
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TABLES 659 
TABLE 116.—World War I indebtedness, payments and balances due under agreements 

between the United States and Germany as of June 30, 1959 

Agreements of June 23,1930, 
and May 26, 1932 

Indebtedness as funded 

Payments: 
Principal 
Interest 

Total 

Balance: 
Principal 
Interest- _ --

Total 

Army costs 
(reichsmarks) 

1,048,100,000.00 

50,600,000.00 
856,406.25 

51, 456, 406.25 

997, 500,000.00 
3 318,848,926.50 

1, 316, 348,926. 50 

MLxed claims 
(reichsmarks) 

11,632,000,000.00 

81, 600,000.00 
5,610,000.00 

87,210,000.00 

1, 550, 400,000.00 
252, 960,000.00 

1,803,360,000.00 

Total 
(reichsmarks) 

2,680,100,000.00 

132,200,000.00 
6,466,406.26 

138, 666,406.25 

2, 547,900,000.00 
571, 808,926. 50 

13,119,708,926.50 

Total 
(dollars) 

2$1,080, 884, 330,00 

31, 539, 595,84 
2,048,213,85 

33, 587,809. 69 

1, 027, 568,070.00 
230, 610, 540.05 

1, 258,178, 610.05 

Agreement of Feb. 27,1953 « 

Mixed claims (U.S. doUars) - . 

Indebtedness as 
funded m U.S. 

doUars 

$97, 500,000.00 

Total payments 
through 

June 30, 1959 

$22,400,000.00 

Balance due 

$75,100,000.00 

1 Excludes 489,600,000 reichsmarks canceled under agreement of Feb. 27, 1953 (see note 5). 
2 The amount of indebtedness as funded was converted to U.S. doUars at the rate of 40.33 cents to the 

reichsmark. 
3 Represents interest accrued under unpaid moratorium agreement annuities. 
* Includes 4,027,611,95 reichsmarks deposited by the German Government in the Konversionskasse fur 

Deutsche Auslandsschulden and not paid to the United States in dollars as required by the agreement. 
5 Under the agreement of Feb, 27, 1953, the United States agreed to cancel and deliver to the German 

Government 24 reichsmarks bonds of 20,400,000 reichsmarks each, issued under the agreement of June 23, 
1930, and receive 26 dollar bonds amounting to $97,500,000. These bonds mature serially over a period 
of 25 years beginning Apr. 1,1953, The first 5 bonds are in amounts of $3,000,000 each, the next 5 in amounts 
of $3,700,000 each, and the remammg 16 m amounts of $4,000,000 each. 
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T A B L E 117.—Outstanding indebtedness of foreign cou7it7i,es on United States Govern
ment credits {exclusive of indebtedness arising from World War I) as of J u n e 30, 
1959, by area, country, and major program 

Area and count ry 

Western Europe : 
Aust r ia 
Belg ium a n d Luxem

bourg ^ 
D e n m a r k 
F in l and 
France -
Germany , Federa l Re 

publ ic of 
Greece 
Iceland 
I re land --
I t a ly 
Ne ther lands . . 
N o r w a y 
Por tugal . -
Spain . . 
Sweden 
T u r k e y 
Uni t ed Kingdom 
Yugoslavia . 
Eu ropean Coal and Steel 

C o m m u n i t y 

Tota l Western E u r o p e . 

Other Eu rope : 
Czechoslovakia 
H u n g a r y 
Poland 
U.S.S.R 

T o t a l other Europe 

Asia: 
Afghanistan 
B u r m a 
Cevlon 
C h i n a - T a iwan 
Ind ia 
Indonesia 
I ran 
Israel 
J a p a n 
Korea (South) 
.Pakistan 
PhUippines 
Saudi Arabia 
Tha i l and 
Vie tnam 
Other Asia 

Tota l Asia 

La t in America: 
Argent ina 
Bolivia 
Brazil 
ChUe 
Colnrabia 
Costa Rica 
C u b a 
Ecuador . 
Guatemala 
Ha i t i 
H o n d u r a s 

Unde r 
Expor t -
I m p o r t 
B a n k 
Act 

10 

52 
9 

68 
825 

8 
11 

(*) 

32 
50 
21 
12 
19 

4 
251 
40 

1,413 

28 

28 

39 

30 
8 

75 
29 

103 
139 

3 
30 

3 
2 

(*) 
460 

148 
34 

524 
96 

135 
15 
35 
23 

1 
28 

2 

[In mi llions of dollars] 

Under m u t u a l 
securi ty (and re

lated) acts 1 

Develop-
in en t 
Loan 
F u n d 

' 

1 

1 

i 

1 
5 

23 

24 
12 

1 
1 

66 

1 

(*) 

(*) 

Other 

63 
35 

224 

17 
31 
16 

125 
92 

144 
39 
34 
74 
18 

155 
384 

34 

94 

1,576 

46 

46 

11 
7 
2 

58 
278 

15 
64 
40 

97 
19 

13 
50 

653 

io' 

1 

2 

Unde r Agricultural 
T r a d e .Developraent 
and Assistance Act 

Foreign 
govern

m e n t 
loans 

13 

14 

30 
3 

63 

3 
56 

90 

278 

2 

10 
2 
2 

71 
105 

50 
4 

247 

(*) 
54 
25 
15 

5 

P r iva t e 
enter
prise 
loans 

4 

4 

1 

1 

(*) 

1 

1 

Lend-
lease, 

surplus 
proper ty , 
and grant 

settle
m e n t s 2 

2 

9 

13 
658 

875 
41 

(*) 

84 
31 
2 

1 

2 
539 

(*) 

2,156 

5 
11 
23 

222 

261 

1 

119 
3 

47 
24 

(*) 
21 
13 

(*) 
15 

245 

7 

(*) 

Other 
credits 

—(V)— 

"s.lig" 

3,419 

38 ' 

(*) 
39 

16 

Ĉ) 

(*) 

Tota i 

24 

124 
44 
94 

1,610 

900 
113 
19 

125 
272 
224 

62 
49 

149 
18 

161 
4 593 

171 

94 

8,848 

5 
11 
96 

222 

334 

50 
10 
3 

211 
322 
188 
144 
227 
245 

22 
164 

92 
18 
14 
50 

(*) 
1,710 

148 
35 

601 
131 
150 

15 
35 
29 

1 
28 

4 

Footnotes at end of table. 



TABLES 661 
T A B L E 117.—Outstanding indebtedness of foreign countries on United States Govern

ment credits {exclusive of indebtedness arising from World War I) as of June SO, 
1959, by area, country, and major program—Continued 

[In millions of dollars] 

Area and country 

Latin America—Continued 
Mexico 
Nicaragua 
Panaina 
Paraguay . 
Peru 
Uruguay 
Venezuela 
Other Latin Araerica 
U n s p e c i f i e d L a t i n 

America 

Total Latin Araerica.. 

Africa: 
British East Africa 
Ethiopia-Eritrea 
French Equatorial Af

rica 
Liberia 
Libya . . . 
Morocco 
Rhodesia and Nyasa

land 
Tunisia 
Union of South Africa 
United Arab Republic._ 
Other Africa 

Total Africa 

Oceania: 
Australia. 
New Zealand 

Total Oceania 

Canada 

United Nations 

T'otal all areas 

Under 
Export-
Import 
Bank 
Act 

207 
1 
2 
8 

135 
5 
6 

(*) 

25 

1,430 

6 

16 

97 
(*) 
(*) 

120 

3 
9 

12 

(*) 

3,463 

Under rautual 
security (and re

lated) acts 1 

Develop
ment 
Loan 
Fu id 

2 

. . 

3 

(*) 

(*) 

70 

Other 

(*) 
---

28 

2 

2 

i 
33 

24 
2 

7 

72 

2,375 

Under Agricultural 
Trade Development 
and Assistance Act 

Foreign 
govern
ment 
loans 

2 
12 

113 

638 

Private 
enter
prise 
loans 

4 

i 

6 

/ 

11 

Lend-
lease, 

surplus 
property, 
and grant 

settle
ments 2 

. 
1 

(*) 

8 

16 

(*) 

19 

19 

2 
1 

3 

2,700 

Other 
credits 

16 

(*) 

12 

12 

52 

3,539 

Total 

211 
1 
2 

12 
165 

6 
6 

(*) 
33 

1,613 

2 
G 

2 
35 
1 

33 

36 
2 

97 
8 

(*) 
22:̂  

5 
10 

15 

(*) 
52 

12, 795 

*Less t h a n $500,000. 
1 Does not include loans of less than 3 years duration extended under authority of section 106(b) of the 

Mutual Security Act of 1954, as amended (22 U.S.C. 1816), for sale of mUitary equipment by Government 
agencies, and loans of less than 10 years duration under section 103(c) of the act, as araended (31 U.S.C. 724), 
for which detaUed data are not available because of security classification. 

2 Data on lend-lease, surplus property, and settlements for grants include approximately $1,004,000,000 for 
surplus property and other credits outstanding and administered by Federal agencies other than the Treas
ury Department, aud exclude about $75,000,000 in defaulted short-terra "cash" credits and deferred and 
otherwise past due interest. They also exclude the value of silver received by the U.S. Government ($14,-
000,000) but not completely recorded in the accounts of the Treasury Department as of June 30,1959. 

SOURCE.—U.S. Depaitment of Commerce, Office of Business Economics. 



TABLE 118,—Status of accounts under lend-lease and surplus property agreements {World War II) as of June 30, 1959 
PART I.—SUMMARY OF AMOUNTS BILLED, COLLECTED, AND BALANCES DUE THE UNITED STATES 

C o u n t r y , e tc . 

A.ustria 
Belgium and Bel

gian Congo 

C a n a d a 
C h i n a . . . . 
Czechoslovakia 

E t h i o p i a 
F i n l a n d . . . . . -
F rance 
G e r m a n y , Federa l 

R e p u b l i c of 

Greenland 

I n d i a 

I r aq 
I t a l y 
J a p a n 

L e b a n o n 

M i d d l e Eas t , other __ 

N e w Zealand 

P a k i s t a n 
Phi l ipp ines 
P o l a n d 
Saud i Arab i a _ . . . 
Sou thern R h o d e s i a . . 

A m o u n t biUed 
(net) 1 

$42, 420, 061. 26 
10, 500, 222. 61 

115, 527, 596. 62 
6, 568, 282. 70 

388, 765, 007. 77 
91, 875, 033. 97 

9 449, 014.18 
5, 240, 272. 66 
4, 558, 958. 36 

23, 310, 237. 88 
1,181, 719, 029.17 

222, 401, 292. 95 
68, 741, 480. 26 

8, 351. 28 
19, 832, 981. 99 
4, 855, 981. 42 

200, 606, 711. 25 
11, 842, 707. 95 

54.00 
259, 395, 301. 35 

14, 034, 716. 93 
30, 437, 281. 26 

1, 656, 638. 01 
19, 440, 619. 66 

120. 00 
50, 377, 089. 88 

175, 477, 029. 63 
4, 935, 288. 23 

21, 274, 405. 36 
38, 014, 433. 42 

5, 000, 000. 00 
47, 299, 885. 56 
15,158,129. 77 

1, 415, 510. 78 

Credi ts 

Collections 

Un i t ed States 
doUars (less 

refunds) 

$34,170,930.90 
2, 637, 467. 26 

34,101, 566. 45 
42, 407.14 

388, 765. 007. 77 
16, 062; 109.14 

596, 730. 50 
4, 266, 935. 24 
3. 899, 523. 26 
8, 958, 409.18 

502, 073, 569. 50 

2, 084, 508. 75 
26, 284, 087.10 

8, 351. 28 

4, 496, 553. 29 
179,110, 071. 30 

1, 111, 249. 61 
54.00 

130, 272, 459.16 

317, 937. 27 
120. 00 

11,126, 866. 72 
97, 244, 551. 72 

1, 682, 556. 05 
11, 206, 876. 76 
16, 589, 881. 40 

13, 702, 606. 31 

i, 371, 931. 69 

Foreign cur
rency (in U . S . 
dollar equiv

alent) 

$4, 997, 210. 58 
6,125, 000. 00 

10, 765, 728. 53 
4, 960, 577.14 

1,062, 961. 45 
931, 000. 00 

2, 271,136. 46 
50, 644, 088. 03 

163, 005, 344. 92 
6, 433, 291. 00 

6, 952, 500.10 
191, 915. 40 

6, 943, 404. 63 
7, 829, 287. 39 

54, 822, 732. 70 
12, 971, 483. 00 
2, 524, 307. 70 

521, 818. 51 

39, 234. 823.16 
18, 748, 000. 00 
1, 247, 459. 28 
7, 908, 623. 97 

2, 005, 855. 29 
10, 385, 744.17 

Other credits 

$863, 617.18 
556, 807. 01 

61, 340, 822. IS 
142, 077. 32 

1, 990, 965. 94 
42, 337. 42 

631, 634.47 
697, 805. 34 

51, 402, 738. 29 

1,156, 763. 08 

1, 818, 002. 31 

287, 954. 38 

3, 541, 571. 44 
756, 926. 82 

3, 977, 576. 38 
1,134, 819. 50 

28, 383, 412. 29 
643, 959. 74 
180, 637. 90 

2, 958, 801. 96 

A m o u n t s 
payab le to 

foreign gov
e rnmen t s 2 

$3, 584, 435. 73 

1, 766. 62 

Balances due t he Un i t ed States 

Balance due 

$2, 388, 402. 60 
1,180, 948. 34 

9, 319, 479. 46 
1, 423,221.10 

79, 397, 360. 56 
5, 798, 356. 29 

27, 800. 63 
11, 382, 886. 90 

577, 598, 633. 35 

57, 311, 439. 28 
34, 869,105. 70 

11, 062, 479. 58 
167, 512. 73 

14, 265, 280. 94 
2, 902,170. 95 

70, 758, 538. 05 
306, 307.11 

23,935,397.18 

19,122, 682. 39 

15. 400. 00 
31, lOli 065. 62 

1,361,313.16 
1, 978, 366. 73 

21, 424, 552. 02 
35, 342. 75 

23, 211, 535. 08 
15,158,129. 77 

43, 579. 09 

P a s t d u e 3 

$45, 280, 253. 45 
1, 865, 937. 95 

2, 591, 763. 72 

4, 299, 005. 50 
2, 902,170. 95 

1, 990, 251. 84 

15, 400. 00 

988, 959.16 

43, 579. 09 

D u e th i s year 

$2, 794,145. 76 
310. 454. 08 

431, 960. 62 

2, 219, 807.83 

497, 562.96 

i, i i i , 266. 42 

T o be repaid over 
a period of years 

b y agi-eement 

$2 388, 402. 60 
1,180, 948.34 

9, 319, 479. 46 
1, 423, 221.10 

31 322,961.35 
3 621 964.26 

27 800. 63 
11, 382, 886. 90 

4 577 698 633. 35 

67,311 439.28 
34, 869,105. 70 

8, 038, 755. 24 
167, 512. 73 

s 9, 966, 275. 44 

6 68, 538, 730. 22 
306 307.11 

21, 447, 582. 38 

19,122, 682. 39 

31,101, 065. 62 
1 361 313.16 
1, 978, 366. 73 

7 21 424 552. 02 
35, 342. 75 

21, 081,309. 50 
8 15,158,129. 77 
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Sweden 
T h a i l a n d 
Turkej ' ' 
Un ion of Sou th Af

rica „ 
Un ion of Soviet So

cialist Republ ics 
U n i t e d K ingdom 

a n d colonies 
Yugoslavia 
Amer ican Republ ics 
Amer ican Red Cross 
Federa l agencies 
Mi l i t a ry wi th

drawals . . . 
U n i t e d Na t ions Re

lief a n d RehabUi
ta t ion Adminis 
t ra t ion 

Miscellaneous i tems 

Tota ls 

2,115. 455.91 
7, 064, 989. 28 

14, 471, 220. 90 

117, 774, 297. 35 

301, 421,105.00 

1, 028,126, 055. 20 
963, 376. 50 

136, 684, 853. 62 
2,023, 386. 90 

243,109, 685. 95 

187, 629. '•6 

7, 226. 762. 25 
1, 472; 077. 38 

4, 954, 780, 624.12 

240, 689. 98 
2, 235, 736. 09 

11, 084, 231. 77 

116, 608, 622. 69 

73,144, 722. 54 

283, 251, 622. 00 
63, 376. 50 

113, 483, 672.92 
2, 023. 386. 90 

243,087; 494. 39 

649. 00 

7. 226, 762. 25 
L 136, 573.15 

2, 345, 752, 858. 93 

1, 824, 653. 33 
4,178, 321. 72 
2, n o , 714. 28 

242, 487. 98 

28, 519, 234. 24 
16,300. 00 

11,921,129. 76 

186, 980. 76 

335, 504. 23 

472, 819, 519. 70 

50,112. 60 
650, 931. 47 

1, 281,136. 93 

923,186. 68 

154, 635, 335. 62 
623,065. 20 

3,154,183. 21 

323, 827, 082.66 3, 586, 202. 35 

i6, i37. 92 

228, 276,382. 46 

661, 719, 863. 34 
260, 634. 80 

8,125, 867. 74 

22,191. 56 

1. 815. 967, 365.18 

15,137. 92 

22, 444, 870. 98 

494, 399. 35 

21, 930. 43 

82, 953, 660. 34 

8,089,458-, 83 

362, 848. 57 

261.13 

15, 847, 766. 20 

197,742, 052. 65 

9 561, 719, 863. 34 
260, 634. 80 

7, 268, 619. 82 

1. 717,165, 938. 64 

Footnotes at end of table. 
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T A B L E 118.—Status of accounts under lend-lease and surplus property agreements 
{World War I I ) as of June 30, 1959—Conimwed 

PART IL—BALANCES DUE BY TYPE OF AGREEMENT 

Coun t ry , etc. 

Austral ia 
A ust r ia 
Belg ium and Belgian Congo 
Bur raa 
Ch ina 
Czechoslovakia 
E t h i o p i a . . . . . . 
F i n l a n d . -
France 
Ger raany , Federal Republ ic of 
Greece . 
H u n g a r y -
Ice land . - - . 
I nd i a 
I r an 
I t a ly . - - -- -
J a p a n 
Korea 
Liber ia • 
Midd le Eas t , other -• 
Ne the r l ands 
N e w Zealand 
N o r w a y 
P a k i s t a n 
Phi l ipp ines 
Poland^ 
Saudi Arabia . -
Southern Rhodesia 
T u r k e y - . . 
U . S . S . R — . 
Uni t ed Kingdom and colonies 
Yugoslavia 
American Republ ics 
Federa l agencies 

T o t a l . 

Lend-lease 
se t t lement 
agreements 

$27, 800.63 

297, 733, 212. 67 

71.1, 753. 36 

19,122, 682. 39 

31,101,065.62 

524,064, 387. 85 
260, 634. 80 

7, 358,193. 57 

880, 379, 730. 89 

Other 
lend-lease 
accounts 

$79,397.360. 56 

V 

9, 966, 2 t l . 33 
90, 000.00 

15. 400.00 

21, 424, 552. 02 

15,158,129. 77 
43, 579.09 

228, 276, 382. 46 

767, 674.17 

355,139, 339.40 

Surplus 
p rope r ty 

agreements 

$2.388,402.60 
1,180, 948. 34 
9, 319. 479. 46 
1,423; 221.10 

5, 798, 356. 29 

11, 382, 886. 90 
279, 865, 420. 68 

.57, 311, 439. 28 
34. 869,105.70 
11,062.479.58 

167, 512. 73 
4. 299,019. 61 
2,100, 417. 59 

70. 758. 538.05 
306, 307.11 

23, 935, 397.18 

1, 3bl, 313.16 
1, 978, 366. 73 

35, 342. 75 
23, 211, 535. 08 

15,137. 92 

37, 655, 475. 49 

22,191.56 

580, 448, 294.89 

T o t a l 

$2,388, 402. 60 
1,180, 948.34 
9, 319, 479. 46 
1.423, 221.10 

79, 397, 360. 56 
5, 798, 356. 29 

27, 800. 63 
11,382,886.90 

4 577, 598, 633.35 
57.311,439.28 
34, 869,105. 70 
11, 0b2, 479. 58 

167, 512.73 
514. 265, 280.94 

2, 902,170.95 
6 70, 758, 538.05 

306, 307.11 
23, 935, 397.18 
19,122, 682. 39 

15, 400.00 
31,101,065. 62 

1,361,313.16 
1, 978, 366. 73 

7 21 424, 552.02 
35, 342. 75 

2.3,211,535.08 
815,158,129.77 

43, 579.09 
15,137.92 

228, 276, 382.46 
9 561, 719. 863.34 

260, 634.80 
8,125, 867.74 

22,191. 56 

1, 815, 967. 365.18 

Footnotes at end of table. 



TABLES 665 
T A B L E 118.—Status of accounts under lend-lease and surplus property agreements 

{World War I I ) as of J u n e 30, 1959—Continued 

PART IIL—LEND-LEASE SILVER ACCOUNTS AS OF JUNE 30. 1959 

C o u n t r y 

Austra l ia 
Belgiura 
E th iop ia 
Ind ia 
Ne the r l ands 
Pak i s t an 
Saudi Arabia 
Uni ted K i n g d o m . 

To ta l 

Silver loaned 

(In ounces) 

11,772,730. 21 
261, 333.33 

6, 425, 000.00 
172, 542,107,00 
56, 737,341. 25 
53, 457, 797.00 
21, 316,120. 01 
88, 270, 241.84 

409, 782, 670.64 

(U.S . doUars) 

$8, 371, 719. 26 
185,837.03 

3, 857, 777. 77 
122, 696, 609. 42 
40, 346, 553. 77 
38,014, 433.42 
15,158.1-^9. 77 
62, 769, 949. 72 

'•291,401,010.16 

Silver repaid 

(In ounces) 

11,722,730.21 
261,333.33 

5, 425,000.00 
164, 572, 528. 50 
66. 737, 341. 25 
23, 329, 520. 73 

88, 270, 241. 84 

350, 318, 695. 86 

(U.S . doUars) 

$8, 371, 719. 26 
185,837.03 

3, 857,777.77 
117.029, 353. 59 
40, 346. 553. 77 
16, 589. 881.40 

62, 769. 949. 72 

249,151, 072. 54 

Balance 
ou ts tanding 

(U.S . doUars) 

10 $5, 667, 255. 83 

7 21, 424, 552.02 
815,158,129 77 

42, 249, 937. 62 

' Revised, 
1 Includes accrued interest through July 1, 1959. 
2 Represents cash payraents by foreign governments in excess of billings under advance payment agree

ments. Amounts being held pending settlement for lend-lease. 
3 Principally billings considered past due as of June 30, 1958, and items subject to negotiation. 
^ Includes $58,683,606.66 principal and interest instaUments postponed pursuant to agreement. 
a Includes silver valued at $5,667,255.83 which is in the possession of the United States and is currently 

in the process of being assayed. 
6 Includes deferred instaUments to be repaid July 1,1959, by special agreement. 
'^Agreement of July 21, 1958, provides for payment of this amount of silver in 4 equal annual payments. 
8 The Department of State has communicated with the Government of Saudi Arabia concerning tne 

repayment of this silver. 
9 Includes $11,230,808.61 for interest due Dec. 31, 1950, and $17,417,038.29 for principal and interest due 

Dec. 31, 1957, postponed by agreement of Mar. 6, 1957. 
19 See note 5, 



Corporations and Certain Other Business-Type Activities of the United States Government O i 

T A B L E 119.—Capital stock, notes, and bonds of Government agencies held by the Treasury or other Government agencies, J u n e 30, 1958 and 
1959, and changes during 1959 CO 
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Class of secm-ity and issuing agent Date of authorizing act or 
reorganization plan 

Amount o\\Tied 
June 30, 1958 

-Advances i Repaj'^ments and 
other reductions i 

Amount owned 
June 30, 1959 

Capital stock of Government corporations: 
Held by the Secretary of the Treasmy: 

Export-Import Bank of Washington 
Federal Crop Insmance Corporation 
Federal National Mortgage Association, secondary 

market, operations. 
Federal Savings and Loan Insurance Corporation 
Inland Waterways Corporation 
Public Housing Administration 

Held by the Secretary of Agricultm-e, Commodity Credit 
Corporation. 

Held by the Governor of the Farm Credit Administra
tion: 

Banks for cooperatives... 
Federal intermediate credit banks --. 

June 16, 1933, as amended. 
Feb. 16, 1938, as amended. 
Aug. 2, 1954 

June 27, 1934, as amended. 
Jime 3, 1924, as amended.. 
Sept. 1, 1937, as amended.. 
June 16, 1933, as amended. 

do 
July 26, 1956. 

$1,000,000,000.00 
40,000,000.00 

142,820,304.97 

24, 801,000.00 
15,000,000.00 
1,000,000.00 

100,000,000.00 

141, 587, 500.00 
79,133,190.00 

$1,000,000,000.00 
40, 000,000.00 

142,820,304.97 

$24,801, 000. 00 

$11, 300,000.00 
6, 788,800.00 
4, 694,070.00 

15,000,000,00 
1,000,000,00 

100,000, 000.00 

134, 798, 700.00 
85, 739,120.00 

Total capital stock.. 1, 544,341, 994.97 11,300,000. 00 36,283,870. 00 1, 519, 358,124.97 

Bonds and notes of Government corporations and other agen
cies held by the Treasury: 2 

Commodity Credit Corporation 
Export-Import Bank of Washington: 

Regular activities 
LiabUity transferred from the Reconstruction Finance 

Corporation. 
Federal National Mortgage Association: 

Management and liquidating functions 

Secondary market operations 
Special assistance functions . 

Housing and Home Finance Administrator: 
College housing loans 
Public facility loans.-
Urban renewal fund --- -

International Cooperation Administration, foreign loan 
program 

Public Housing Administration 
Rural Electrification Administration -

Mar. 8, 1938, as amended 

July 31, 1945, as amended.-. 
Reorganization Plan No. 2 

of 1954. 

Reorganization Plan No. 22 
of 1950, and act of Aug. 2, 
1954. 

Aug. 2, 1954 
do 

11,528,000,000.00 

1, 508,000,000,00 
20,400,814, 98 

1, 348, 290, 622. 70 

5,115,000, 000.00 

709,400,000,00 

Apr. 20, 1950, as amended--. 
Aug. 11, 1955 
July 15, 1949, as amended--. 
Apr, 3, 1948, as amended, 

and June 15, 1951. 
Sept. 1,1937, as amended—. 
May 20, 1936, as amended... 

153, 750, 574.73 

388, 856, 549. 44 
13, 700, 000.00 
73,000,000.00 

1,187, 735, 494.11 

35, 000, 000.00 
2, 727, 751, 649. 98 

58, 604, 000,00 

267, 416,357. 86 
1, 026, 724, 498.93 

211, 955,127,27 
24,250, 900,00 
25,000,000.00 

343, 268.31 

75, 000,000.00 
295, 000,000.00 

3,769,000,000.00 

294,800,000.00 
6,109, 751.04 

267,353,172,45 

225,885,322. 79 
10, 877,815.02 

6,393, 676. 71 

24,398,957. 52 

83,000,000.00 
99,428,206,64 

12,874, 000,000.00 

1, 922, 600,000.00 
14, 291, 063.94 

1,139, 541, 450. 25 

41, 531,035.07 
1,169, 597, 258. 64 

594, 418,000.00 
37,960, 900.00 
98,000,000.00 

1,163, 679, 804.90 

27,000, 000.00 
2, 923, 323,444.34 



Saint Lawrence Seaway Development Corporation.-
Secretary of Agriculture, Farmers' Home Administration: 

Farm honsing loan program. _ 
Regular loan programs 
Farm tenant mortgage insurance fund 

Secretary of Commerce, Maritime Administration: 
Federal ship mortgage insurance fund 

Secretary of the Treasury (Federal Civil Defense Act of 
1960, as amended). 

United States Information Agency, informational media 
guaranty fund. 

Veterans' Administration (veterans' direct loan program).. 
Defense Production Act of 1950, as amended: 

Export-Import Bank of Washington 
General Services Adrainistration 
Secretary of Agriculture 
Secretary of the Interior (Defense Minerals Explora

tion Administration). 
Secretary of the Treasury -. 

Total bonds and notes-

Guaranteed obligations of Government agencies held by Gov
ernment corporations and other agencies: 

Federal Housing Administration debentures held by:. 
Housing and Home Finance Agency: 

Federal Housing Administration 
Federal National Mortgage Association: 

Management and liquidating functions 
Secondary market operations 
Special assistance functions 

Oflice of the Administrator, liquidathig programs.. 

Total guaranteed obligations.. 

May 13, 1954.. 

Aug. 7, 1956.. 
June 13. 1958-. 
Aug. 14, 1946-. 

July 16, 1958 
Jan. 12, 1951, as amended—. 
Apr. 3, 1948, as amended, 

and July 18, 1956. 
Apr. 20, 1950, as amended.. 

Sept. 8,1950, as amended... 
.do 
.do 
-do., 

-do.. 

June 27,1934. as amended... 

Aug. 2, 1954.. 
do 
do 

June 24, 1954. 

96,700,000,00 

30,790,773.07 
223,070,475,71 

2,485, 000. 00 

870, 000. 00 

16, 800, 000. CO 

780,077, 996. 00 

29, 569, 026.70 
1,438,700,000.00 

68, 633,000.00 
30,000,000.00 

166, 510,000.00 

21, 858, 691, 976.42 

11,737,400.00 

42, 297, 450.00 
28, 400.00 
7, 550.00 

64,070,800.00 

15,800,000.00 

60,000, 000. 00 
221, 500, 000. 00 
28,195, 000.00 

1,400, 000.00 

4,743,000.00 

150, 000, 000.00 

613,440. 92 
290,000,000. 00 

174,000. 00 
2,000, 000.00 

610,000. 00 

8, 583,729, 593. 29 

27,075, 000.00 
471,450.00 
40,100.00 
7, 750.00 

27, 594, 300.00 

13,704,952.39 
3 228,103,805.47 

1,460,000.00 

150,000.00 

1,732,236.00 

5,415,304.90 
45,000, 000.00 

16,470,000.00 

3 6,099, 283,199.93 

5, 244,050.00 

12,814, 650.00 
472, 550.00 
39,900.00 
7, 750.00 

18, 578,900.00 

112, 500,000.00 

77,085, 
216,466, 
29,220, 

1,400, 
720, 

19,810, 

930,077, 

24, 767, 
1,683,700, 

68,807, 
32,000, 

820.68 
670.24 
000.00 

000. 00 
000,00 

764.00 

996.00 

161.72 
000.00 
000. 00 
000.00 

160,660,000.00 

25,343,138,369.78 

6,493, 350,00 

56, 557,800,00 
27,300.00 
7,750.00 

63,086,200,00 

W 

Ul 

1 Excludes refundings. 
2 For description of securities held as of June 30,1959, see table 122. 
8 Excludes uncommitted funds amounting to $663,335.94 returned to the Treasury; 

not reported iu time for inclusion in the daily Treasury statement of June 30, 1959. 

NOTE.—See table 124, Parts C and D, for data on other secmities held by agencies 
representing loans made or purchase of stock of international organizations, etc. 

C i 



668 1959 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 120.—Borrowing authority and outstanding issues of Government corporations 
and certain other business-type activities whose obligations are issued to the Secretary 
of the Treasury, June 30, 1959 i 

[In miUions of doUars, On basis of daily Treasury statements] 

Corporation or activity 

Cominodity Credit Corporation 
Export-Import Bank of Washington: 

Regular activities 
Liability transferred from the Reconstruction Finance Corpo

ration 
Federal Deposit Insmance Corporation . . . ._ 
Federal home loan banks -
Federal National Mortgage Association: 

Management and liquidating functions 
Secondary market operations — 
Special assistance functions :... 

Federal Savings and Loan Insurance Corporation. 
Housing and Home Finance Administrator: 

CoUege housing loans.-. 
Flood insurance — 
Public facility loans... 
Urban renewal fund 

International Cooperation Adrainistration: 
India eraergency food aid 
Loan to Spain 
Mutual defense assistance prograin 
Foreign investraent guaranty fund 

Public Housing Administration 
Rural Electrification Administration 
Saint Lawrence Seaway Development Corporation 
Secretary of Agriculture, Farmers' .Home Administration: 

Farm housing loan program 
Regular loan programs 
Farm tenant mortgage insurance fund 

Secretary of Commerce, Maritime Administration: 
Federal ship mortgage insurance fund 

Secretary of the Treasury (Federal CivU Defense Act of 1950, as 
amended) 

United States Information Agency, informational media guaranty 
fund 

Veterans' Administration (veterans' direct loan program) 
Virgin Islands Corporation 
Defense Production Act of 1950, as amended: 

Export-Import Bank of Washington 
General Services Administration 
Secretary of Agriculture 
Secretary of the Interior, Defense Minerals Exploration Admin

istration 
Secretary of the Treasury 
Unallocated .--

Total 

Bon-owing 
authority 

14. 500 

6,000 

14 
3,000 
1,000 

1,140 
2,250 
2,609 

750 

925 
500 
100 

1,000 

23 
50 

1, 091 
199 

1,500 
3,886 

140 

417 
*216 

29 

1 

250 

28 
1,030 

(*) 

68 

(*) 

36 
167 

44, 749 

Outstand
ing obliga
tions held 
by Treas

ury 

12,874 

1,923 

14 

1,140 
42 

1,170 

594 

38 
98 

23 
50 

1,091 

27 
2,923 

112 

77 
S216 

29 

1 

1 

20 
930 

25 
1,684 

59 

32 
151 

25, 343 

Unused 
borrowing 
authority 

21,626 

3 4, 077 

3,000 
1,000 

4 2,208 
1,439 

750 

331 
500 
62 

902 

(*) 
(*) 

199 
1,473 

962 
28 

340 

249 

(*) 

(*) 

1 
120 

9 

4 
16 

19, 406 

*Less than $500,000. 
1 Excludes authorizations to borrow from the public and also authorizations to expend from public debt 

receipts for subscriptions to capital stock of the foUowing agencies: International Bank for Reconstruction 
and Development, $6,350 million; International Monetary Fund, $2,325 million; International Finance 
Corporation, $35 million; and certain Government corporations, $1,135 mUlion. In addition, the authorized 
credit to tbe United Kingdom, of which $3,419 miUion is outstanding, has been excluded, 

2 Obligations for the purchase or the guarantee ofloans held by lending agencies, araounting to $230 mUlion 
as of June 30, 1959, are applicable against the statutory borrowing authority. The unused authority to 
borrow from the Treasm-y has not been reduced thereby, since the Corporation may borrow from the Treas
ury to liquidate these obligations. 

3 Obligations for guaranteed letters of credit and loans disbursed by commercial banks, amounting to $140 
miUion as of June 30,1959, are applicable against the statutory borrowing authority. The unused authority 
to borrow from the Treasmy has not been reduced thereby, since the Corporation may borrow from the 
Treasury to liquidate these obligations. 

* The balance shown represents unused portion of authorization to expend from public debt receipts, avaU
able for loans to the secondary market operations fund without further action by Congress. Because of 
borrowing and tbe capital structure of the fund, the maximum it could borrow from the Treasmy without 
adjusting its other borrowmg or its capital structure as of June 30, 1959, would be as follows: 

Borrowing authorized (10 times capital plus smplus) $2,028,830,591 
Borrowing outstanding - - - - . —1,331,656,035 

Unused balance of borrowing authorized .- 697,174,556 

8 Has not been reduced by $1 million representing return of uncommitted funds to the Treasury which 
were not received tn time for inclusion in the daily Treasury statement of June 30,1959. 



T A B L E 121.—Comparative statement of obligations of Government corporations and certain other business-type activities held by the Treasury, 
- J u n e 30, 1952-59 

[Face a m o u n t , in thousands of dol lan 

Agency 

C o m m o d i t y Credi t Corporat ion 
Expor t - Impor t B a n k of Wash ing ton - - - - - - - ---
Federal Na t iona l Mor tgage Association: 

M a n a g e m e n t a n d l iqu ida t ing functions 
Secondary m a r k e t operat ions _. - - - . 
Special assistance functions . 

Hous ing a n d H o m e F inance Admin i s t ra to r : 
College housing loans 
Prp.fabrinated hnll.<^ing lo{ .̂ns program 
P u b l i c facUity loans 
Urban renewal fund ^ 

In te rna t iona l Cooperat ion Admin i s t r a t ion 
P u b l i c Hous ing Admin is t ra t ion 
Recons t ruc t ion F inance Corporat ion 
R u r a l Electrification Admin is t ra t ion 
Saint Lawrence Seaway Deve lopment Corporat ion 
Secretary of Agricul ture , Fa rmers ' Horae Adra in is t ra t ion: 

F a r m housing loan program 
Regular loan p r o g r a m s . . . 
F a r m t enan t mortgage insurance fund 

Secretary of Comraerce, M a r i t i m e Adramis t ra t ion : 
Federa l sh ip mortgage insurance fund 

Secretary of t he Treasm-y (Federal CivU Defense Act of 
1950) 

Small Business Admin i s t ra t ion 
Tennessee Vallej'^ A u t h o r i t y 
Un i t ed States Informat ion Agency 
Veterans ' Admin i s t r a t ion (veterans ' direct loan p r o g r a m ) . . . 
Defense Produc t ion Act of 1950, as araended: 

Defense Mater ia l s P rocurement Agency 
Expor t - Impor t B a n k of Wash ing ton 
General Services Adminis t ra t ion 
Reconst ruct ion F inance Corporat ion 
Secretary of Agricul ture 
Secretary of the Inter ior , Defense Minera ls Explorat ion 

Adminis t ra t ion 
Secretary of the Treasu ry 

Tota l - -

1952 

1,970,000 
1,088,100 

• 2,037, 893 

. 2,000 
32,170 

10,000 
1,149, 963 

655,000 
197,173 

1, 731, 326 

78, 369 

39,000 

177, 978 

333,700 
61 

57, 200 

4,500 

9, 564, 433 

,. On basis of daUy Treasm-y s ta tements , see "Bases of Tab les" ] 

1953 

3, 612,000 
1, 227,100 

2, 446,097 

20,000 
18, 787 

28,000 
1,188,999 

655,000 
159,000 

1, 932, 722 

116, 795 

34,000 

270,068 

283, 700 
368 

122, 200 

10, 000 

12,124, 836 

1954 

4,180,000 
1, 347,000 

2, 233, 210 

51, 500 
12, 801 

38,000 
1, 202, 813 

215,000 
154,000 

2, 091,132 

172,377 

2,139 

29,000 

366, 719 

13,068 
593, 700 

2,084 

15, 000 
149, 500 

12, 869, 043 

1955 

7, 608,000 
1, 309, 891 

j 1, 966, 509 

1 " " 5 " 
81, 500 

48, 000 
1, 208, 988 

61,000 

2, 206, 524 
2,700 

162, 453 

2,300 
11, 300 
14,000 

491,143 

21, 788 
793, 700 

2,084 

18,000 
166, 440 

16,175,325 

1956 

11; 190,000 
1, 239, 201 

1, 859, 538 
94, 481 

246 

116,112 

500 
48,000 

1, 213, 424 
38,000 

2, 343, 228 
16,000 

6,000 
145,798 

100 

1,930 
9,125 

584,141 

29,123 
868, 700 

47,336 

22, 000 
176,570 

20,048, 553 

1957 

13, 383,000 
1, 204, 536 

1, 716,188 
3, 234 

21, 877 

227, 857 

1,400 
53,000 

1,198, 058 
41,000 

2, 518, 951 
48,300 

41, 256 
211, 949 

7,725 

1,065 
7,150 

12, 975 
733, 484 

34, 504 
1, 018, 700 

47, 336 

26, 000 
167, 890 

22, 727, 434 

1958 

11, 528,000 
1, 528, 401 

1,348, 291 

153, 751 

388,857 

13,700 
73,000 

1,187, 735 
35,000 

2, 727, 752 
96, 700 

30, 791 
223, 070 

2,485 

870 

16, 800 
780, 078 

29, 569 
1, 438, 700 

58, 633 

30, 000 
166, 510 

21, 858, 692 

1959 

12,874,000 
1, 936,891 

1,139, 541 
41, 531 

1,169, 597 

594, 418 

37, 951 
98,000 

1,163, 680 
27,000 

2,923, 323 
112, 500 

77,086 
1 216,467 

29,220 

1,400 

720 

19,811 
930,078 

24, 767 
1, 683, 700 

58,807 

32,000 
150, 650 

12 25, 343,138 

1959. 
' Of this araount, $663,335.94 of uncomraitted funds have beenreturned to the Treasury although not received in time for inclusion in the daily Treasmy statement of June 30, 

tr" 

Ul 

2 Does not agree with the daUy Treasmy statement of June 30,1959, because of a misprmt. A correction was shown in the daily Treasury statement of July 31, 1959, p. 13. 
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670 1959 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 122.—Description of obligations of Government corporations and certain 
other business-type activities held by the Treasury, June SO, 1959 

[On basis of daily Treasury statements 

Title and authorizing act 

Commodity Credit Corporation, act of 
Mar. 8,1938, as amended: 

Note, Series Twelve—1960 
Export-Import Bank of Washington: 

Act of July 31,1945, as amended: 
Note, Series 1961 
Notes, Series 1965 
Notes, Series 1965 
Notes, Series 1965 
Notes, Series 1965 and 1972 
Notes, Series 1965 
Notes, Series 1965 
Notes, Series 1966 
Notes, Series 1966 
Notes, Series 1966 
Note, Series 1966 
Note, Series 1977 

Reorganization Plan No. 2 of 1954: 
Note, Series DD- -

Subtotal 
Federal National Mortgage Association: 

Management and liquidating func
tions: 

Reorganization Plan No. 22 of 
1950: 

Note, Series B ___ 
Act of Aug. 2, 1954: 

Note, Series C 
Notes, Series C 
Notes, Series C 
Notes, Series C 

Secondary market operations, act of 
Aug. 2,1954: 

Note, Series E 
Special assistance functions, act of 

Aug. 2, 1954: 
Notes, Series D 
Notes, Series D 
Notes, Series D 
Notes, Series D 
Note, Series D 
Notes, Series D 
Notes, Series D 
Notes, Series D 
Note, Series D 
Note, Series D 
Note, Series D 
Notes, Series D 
Notes, Series D 
Note, Series D 
Note, Series D 

Subtotal 
Housing and Home Finance Administra

tor: 
College housing loans, act of Apr. 20, 

1950, as amended: 
Notes, Series B, D, and CH 
Notes, Series C and E 
Notes, Series C and F 
Note, Series G 

Public facUity loans, act of Aug, 11, 
1955: 

Notes, Series P F 
Notes, Series PF 
Notes, Series PF 
Notes, Series PF 
Notes, Series P F 
Notes, Series PF 
Note, Series PF 
Note, Series PF 

Urban renewal fund, act of July 15, 
1949, as amended: 

Note 
Note 

Subtotal — 

Date of issue 

June 30, 1959 

Dec.31, 1951 
Various dates . . . 

do 
do 
do 
do 
do 
do 
do 
do 

June 30, 1959 
do 

July 1, 1954 

Ju ly l , 1954 

Aug. 12, 1954 
Various dates. . . 
_ do 

do 

June 30, 1959 

Various dates 
do. „_-
do- -
do 

Dec. 3, 1956 
Various dates---

do 
do 

Mar. 3, 1958 
Apr. 1, 1958 
June 2, 1958 
Various dates.- . 

do-- _ 
M a y l , 1959 
June 1, 1959 

Various dates.- . 
do 
do 

Feb. 2, 1959 

Various dates . . . 
do-_ __-
do 

June28,1957.— 
Variousdates.--

do 
Apr.30, 1958 
Mar. 31,1959-_-

Dec, 31, 1958...-
do 

, see "Bases of Tables"] 

Date payable ^ 

June 30, 1960 

Dec.31,1961 
Various dates . . . 
June 30,1965 
Various dates . . . 

"Dec. 3lVl9"6'5"."."I 
do 

June 30,1966..--
do- _ 
do _-
do 

June 30, 1977 

July 1, 1961 

Ju ly l , 1959 

do 
do 

Various dates---
July 1, 1963 

June 30,1960 

Various dates--. 
do 
do 
do 

July 1, 1961 
do . - - -

Various dates---
do 

July 1,1962 
do- _.__ 
do 

Various dates--. 
do 

July 1,1963 
do . 

Various dates . . . 
do 
do 

July 1, 1978 

Various dates . . . 
do. — . 
do-_-
do 
do_ — 

July 1,1972 
Apr. 1, 1973 
Mar. 1,1974 

Dec, 31, 1963.... 
June 30,1964 

Rate of 
interest 

Percent 
VA 

2 
2% 
2% 
2̂ A 

4 
4H 
2% 

2 

2 

2 
2% 
2K 

2% 
2% 
3 
3H 
33^ 
334 
3 ^ 
33/4 
2% 
2K2 
2H 
2% 

4 
434 

2H 
2% 
2% 
2H 

2% 
3 
ZM 
Z% 
33/2 
33/4 
33^ 
37/i 

3 
Z% 

Pr incipal a m o u n t 

$12,874, 000, 000, 00 

451,100,000. 00 
191, 500, 000. 00 
48,900, 000. 00 

194, 600, 000. 00 
376, 900, 000. 00 

26, 400, 000.00 
114, 900, 000. 00 
16, 200, 000. 00 
59, 500, 000. 00 
33, 000,000. 00 
15, 600, 000. 00 

394, 000, 000. 00 

14, 291, 063.94 

1. 936,891, 063. 94 

14,865,000. 00 

30,910, 000. 00 
146, 045, 304. 97 
857,921,145. 28 

89,800,000. 00 

41, 631, 035,07 

29, 483,967. 72 
190,973.68 

13, 700,115. 63 
34, 338,376.04 

842, 586, 52 
9, 952,831, 88 

224,486, 370,35 
118, 610, 364. 54 

16, 507, 793.30 
16,199, 624. 25 
11,019,173. 23 
26, 372,411. 21 

439, 033, 568.02 
107, 594, 904.80 
121, 264,197,47 

2.350, 669, 743, 96 

355, 283, 000.00 
165, 080, 000,00 
68,066, 000.00 

6, 000, 000. 00 

6, 237,900.00 
1, 200, 000.00 
5,026,000. 00 
5,854,000. 00 
5,767,000, 00 
4,384, 000.00 

10, 382,000,00 
100, 000.00 

93,000, 000.00 
5,000,000.00 

730, 368,900.00 

Footnotes at end of table. 



TABLES 671 
T A B L E 122.—Description of obligations of Government corporations and certain 

other business-type activities held by the Treasury, June 30, .1959—Continued 

Title and authorizing act 

International Cooperation Administra
tion: 

Act of Apr. 3,1948, as amended: 
Notes of Admmistrator (E.C.A.). 
Notes of Administrator (E.CA.) . 

Actof June 15,1951: 
Note of Du-ector (M.S.A.) 

Subtotal _._ 

Public Housing Administration, act of 
Sept. 1,1937, as amended: 

Note 

Rural Electrification Administration, act 
of May 20,1936, as amended: 

Notes of Administrator 

Saint Lawrence Seaway Development 
Corporation, act of May 13, 1954: 

Revenue bond 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bonds 
Revenue bond 

Subtotal 

Secretary of Agriculture: 
Farmers' Home Administration: 

Farm housing loan program, act 
of Aug. 7, 1956: 

Note 
Note 
Note 
Note - - . 
Notes 
Note . - - . 

Regular loan programs, act of 
June 13, 1958: 

Note 
Notes - --

Farm tenant mortgage insurance 
fund, act of Aug. 14, 1946: 

Note 
Notes . 
Notes 
Notes 
Notes 
Notes 
Notes.- -
Notes 
Notes 
Notes 
Notes 
Notes 

Subtotal -

Date of issue 

Various dates--. 
do 

Feb, 6, 1952 

Nov. 9, 1956-.— 

Various dates 

Nov. 26, 1954-— 
Various dates-.-

do - . . 
do--

do 
do-- — 
do 
do 
do 
do 
do 

June 18, 1959 

Aug. 28, 1956 
July 3, 1958 
Sept. 8, 1958 
Oct. 16, 1958 
Various dates 
June 19, 1959 

.Tuly 1, 1958 
Various dates 

May 31, 1956---
Various dates-.-

do. 
do 

. . do. . . 
do 

. _ do 
do 

. do 
do 

. d o . . -
do 

Date payable i 

.ItuneSO, 1977 

June30, 1984- — 

Dec. 31, 1986.... 

On demand 

Various dates . . . 

Dec. 31,1963..._ 
Dec. 31,1964..-. 
Various dates..-
Dec. 31,1966.-.-
Various dates . . . 

do 
do 
do 
do 
do 
do 
do 
do 

Dec. 31, 2001.-.-

JuneSO, 1989 
.Tune 30, 1991 

do — 
do 

. do 
do 

June 30, 1963 
do 

June 30, 1960 
June 30, 1961 

do 
do 

.Tune 30, 1963.... 
do 
do 
do 

- do 
do 
do 
do 

Rate of 
interest 

Percent 

m 
2 

m 

2 

23/̂  
23/2 
2% 
23/4 
2% 
3 
ZM 
334 
z% 
ZVi 
z% 
z% 
4 
43.^ 

3 
z% 
3H 
3M 
4 

2% 
3 

2.537 
2.576 
2.607 
2.642 
2.632 
2.638 

ZH 

4 ^ 

Pr inc ipa l an ioun t 

$49, 559,433. 52 
1, 091,124,858. 79 

22,995, 512. 59 

1,163,679,804.90 

27, 000,000.00 

2,923,323, 444,34 

1,000,000, 00 
800,000,00 
700,000,00 
900, 000,00 

5,100, 000,00 
7, 800,000. 00 
8, 200,000,00 

24, 600, 000.00 
15,900,000. 00 
9,900,000.00 

31,100,000.00 
4,000,000.00 
2,000,000.00 

500,000.00 

112, 500,000, 00 

17,085,820,68 
10,000,000.00 
10,000,000.00 
15,000,000.00 
20,000,000.00 

6,000,000.00 

204,466,670.24 
2 12.000,000.00 

100,000.00 
100,000.00 
225,000 00 
600,000.00 
460,000.00 
485,000.00 

1,776,000.00 
5, n o , 000.00 
2,300,000.00 
8,125,000.00 
7,580,000.00 
2,370,000.00 

322,772,490.92 

Footnotes at end of table. 



672 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 122.—Description of obligations of Government corporations and certain 
other business-type activities held by the Treasury, June 30, 1959—Continued 

Title and authorizing act Date of issue Date payable I Rate of 
interest 

Principal amount 

Secretary of Commerce, Maritime Ad
ministration: 

Federal ship mortgage insurance 
, fund, act of July 16, 1958: 

Note 

Secretary of the Treasury, Federal Civil 
Defense Act of 1950, as amended: 

Notes, Series FCD 
Note, Series FCD 

Feb. 20, 1959 

Various dates. 
Jan. 1, 1955...-

Feb. 20, 1964.... 

July 1, 1959.. 
do 

Percent 
ZVs 

2 
2H 

Subtotal. 

United States Information Agency: 
Informational media guaranty fund, 

act of Apr. 3, 1948, as amended: 
Note of Administrator (E.C.A.).. 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA,) . . 
Note of Administrator (E.CA,) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) . . 
Note of Administrator (E.CA.) 
Note of Administrator (E.CA.) 
Note of Administrator (E.CA,) 

Oct. 27, 1948.. 
do 
do 

Jan. 24, 1949.. 
do 
do — 
do 
do 
do 
do .. 
do 
do 
do . -
do — 
do 
do — 

June 30, 1986-
do 
do — 
do 
do 
do 
d o . -
do 
do 
do 
do 
do 
do 
do 
do 
do 

Subtotal. 

Veterans' Administration (veterans' di
rect loan program), act of Apr. 20, 1950, 
as amended: 

Agreements 
Agreements 
Agreements 
Agreements.. 
Agreement 
Agreement 
Agreement... 
Agreement... 
Agreement.- - - . 
Agreement -
Agreement -- -

Various dates -
do 

. — d o 
do 

Dec. 31,1956--
Mar. 29, 1957.. 
.Tune 28, 1957.. 
Apr. 7, 1958... 
Oct. 6, 1958.... 
.Tan. 7, 1959.... 
Apr. 9, 1959... 

Indefinite. 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

Subtotal. 

Defense Production Act of 1950, as 
amended: 

Export-Import Bank of Washington: 
Notes, Series DP 
Notes, Series DP 
Notes, Series DP _ 
Note, Series DP 
Note, Series DP 
Notes, Series DP 
Notes, Series D P . . 

Various dates. 
do 
do 

.Tune 30, 1958.. 
June 30, 1959.. 
Various dates. 
. . . . .do 

June 30, 1960 
Various dates.--

do 
June 30, 1963 
June 30, 1964 
Dec. 31,1965 

do 

Subtotal. 

VA 
2 
2ys 
2H 
2 ^ 
2 H 
2% 
3 
ZVs 
ZK 
ZVs 
ZVi 
ZVs 
ZK 
4 
4 H 

2H 
2M 
2>l 
3 
ZVs 
ZH 
zy2 
ZVs 
ZVs 
ZH 

2 H 
2% 
2H 
2% 
4K 
23^ 

$1,400,000.00 

126,000.00 
695,000.00 

720,000.00 

1,410,000. 00 
1,305, 000.00 
2,272, 610. 67 

775,000. 00 
76,000. 00 

302,389.33 
1,865,000.00 
1,100, 000. 00 

510,000. 00 
4,067, 764. 00 

495,000. 00 
75,000.00 

1,345,000. 00 
2,171,000. 00 
1,699,000. 00 

343,000.00 

19,810,764,00 

355, 432, 
53,032, 

102,845, 
118,763, 
49,736, 
49,768, 
49,838, 
49,571, 
48,855, 
48,932, 

3,301, 

764.00 
393.00 
334.00 
868. 00 
333.00 
442. 00 
707. 00 
200.00 
090.00 
071.00 
794.00 

930,077,996.00 

1,221,725. 91 
2,743,378. 48 
5,007,994.11 
6,695,443.49 
4,178,349. 99 
3,400,000.00 
1,520,269.74 

24, 767,161. 72 

Footnotes at end of table. 



TABLES 673 

T A B L E 122.—Description of obligations of Government corporations and certain 
other business-type activities held by the Ti-easury, June 30, 1959—Continued 

Title and authorizing act 

Defense Production Act, etc.—Oon. 
General Services Administration: 

Notes of Administrator, Series D . 
Note of Administrator, Series D -
Notes of Administrator, Series D-
Notes of Administrator, Series D-
Notes of Administrator, Series D-
Note of Administrator, Series D . . 
Notes of Administrator, Series D . 
Note of Administrator, Series D . . 
Note of Administrator, Series D . . 
Notes of Administrator, Series D . 
Notes of Administrator, Series D . 
Notes of Administrator, Series D . 
Note of Administrator, Series D -
Note of Administrator, Series D . . 
Note of Administrator .'̂ Series D . . 

Subtotal 

Secretary of Agriculture: 
Notes . -
Note -
Note 
Notes - -

Subtotal -- . 

Secretary of the Interior (Defense 
Minerals Exploration Administra
tion) : 

Notes 
Note -
Notes ._ 
Note - . 
Note -
Note 
Note 
Note 
Notes _- . . . . 
Note 

Subtotal .-

Secretary of the Treasury: 
Notes, Series TDP 
Notes, Series TDP 
Notes, Series TDP 
Notes, Series TDP 
Note, Series TDP 
Notes, Series TDP 
Note, Series TDP 

Subtotal 

Total Defense Production Act 
of 1960, as amended. 

Total obligations 

Date of issue 

Various dates. .-
Nov. 1,1954 
Various dates 

do -
do 

May 4, 1956 
Various dates . . . 
Mar. 26, 1957.... 
Apr, 16, 1958.... 
Various dates . . . 

do -
do 

.Tan. 2, 1959 
M a y l , 1959 
June l , 1959 

Various dates---
Feb. 24, 1956---
July 8, 1957 
Various dates---

Various dates . . . 
Feb. 18, 1955.... 
Various dates.--
Aug. 31, 1956- — 
Nov. 19, 1956-— 
Jan. 30, 1957 
Apr. 22, 1957 
Aug. 12, l957- . -
Variousdates.-. 
Jan. 17, 1958 

Various dates--. 
do ---
do-
do 

June 9, 1955 
Various dates--. 
Dec. 1,1955 

Date payable' 

Various dates 
Nov. 1, 1959 
Various dates 

do 
do 

July 1, 1960 
Various dates 
Mar. 26, 1962--
Apr. 16, 1963---
Various dates--. 

do 
do 

Jan. 2, 1964 
M a y l , 1964 
June 1, 1964 

July 1, 1959 
July 1, 1960 
July 1, 1962 
Various dates-. . 

Various dates.--
July 1, 1964 
Various dates . . . 
July 1, 1966 

do .-
do. 

. . do 
,Tuly 1, 1967 
Various dates 
July 1, 1967 

July 1, 1959 
do 
d o . 

Various dates . . . 
July 1, 1959 
.Tuly 1, 1960 
Dec. 1, 1960 

Rate of 
interest 

Percent 
2 
23^ 
2H 
2% 
3 
33/8 
ZVs 
ZH 
2% 

z% 

ZVs 

4 

2^8 
2 H 
ZH 
2% 

2% 
2% 
2% 
3 
ZH 
ZV2 
z% 
zy& 
ZH 
ZVs 

2 
23/8 
2 H 
2H 
23^ 
2^8 
2 H 

Pr incipal a m o u n t 

$383,700,000.00 
40,000,000. 00 

125,000,000. 00 
135,000,000.00 
n o , 000,000.00 
25,000,000.00 

170,000,000.00 
25,000,000.00 
35,000,000. 00 
50,000,000. 00 

215,000,000. 00 
115,000,000.00 
40,000,000.00 

130,000,000. 00 
85,000,000. 00 

1, 683,700,000.00 

45,197,000.00 
55,000.00 

3,097,000.00 
10,458,000.00 

58,807,000. 00 

17,000,000.00 
1,000,000.00 
6,000,000.00 
1,000,000.00 
1,000,000. 00 
1,000,000.00 
1,000,000.00 
1,000,000.00 
2,000,000.00 
1,000,000.00 

32,000,000. 00 

6,400,000.00 
6,850,000. 00 

12,205,000. 00 
22,495,000.00 

3,000,000. 00 
2, 300, 000. 00 

97,400,000. 00 

150,650,000. 00 

1,949, 924,161. 72 

2 3 25,343,138,369.78 

1 Obligations may be redeemed at any time. 
2 Of this amount, $663,335.94 of uncommitted funds have been returned to the Treasury although not 

received in time for inclusion in the daily Treasury statement of June 30. 1959. 
3 Does not agree with the daUy Treasury statement of June 30, 1959, because of a misprint. A correction 

was shown in the daily Treasury statement of July 31,1959, p. 13. 

525G22—60- -44 



T A B L E 123.- -Comparative statement of ihe assets, liabilities, and net investment of Government corporations and certain other business-type 
activities, June SO, 1952-59 * 

[In thousands of dollars. On basis of reports received from the corporations and activities] 

A S S E T S 2 

Ca,sh in banks , nn b a n d , and in t rans i t ^ - . . 
F u n d balances w i th the U . S . T reasu ry 3 
Deposi ts w i t h Gove rnmen t corporations and agencies. 
Loans receivable: 

In te ragency * 
Others , less reserves _ 

Accounts and other receivables: 
In te ragency . . . . . 
Others , less reserves 

Commodi t ies , supplies, and mater ials , less reserves 
I nves tmen t s : 

Pub l i c deb t secur i t i e s . . . 
Cap i ta l stock and paid-in surplus of certain Governmen t corporations s. 
Other in teragency 
In te rna t iona l B a n k for Reconstruct ion and Development—stock 
In te rna t iona l F inance Corporation—stock . . . . 
In te rna t iona l M o n e t a r y Fund—subscr ip t ion 
Others , less reserves _ . . . 

L a n d , s t ructures , and equ ipmen t , less reserves 
AcquUed secur i ty or collateral, less reserves . . 
AU other assets, less reserves 

To ta l assets« 

L I A B I L I T I E S 
Accounts a n d other payables : 

In te ragency . -
Others 

T r u s t a n d deposit liabUities: 
In te ragency . . 
O the r s . 

Bonds , debentures , and notes payable : 
T o Secretary of the T reasu ry 
Other in teragency . . , .-
Others . _ . 

AU other UabiUties . 
To ta l liabUities 8. . . . 

N E T I N V E S T M E N T 
Uni t ed States interest : 

Borrowings from the U . S . T reasu ry ^ 
In te ragency 
Other 8 9 

To ta l Un i t ed States interest 
P r i v a t e interest 10 

To ta l ne t i nves tmen t 

Tota l liabilities and ne t inves t raent 

1952 

102,364 
705, 698 
44, 864 

9, 635, 063 
15, 912, 908 

323,382 
657, 314 

1,350, 256 

2, 363, 908 
179, 500 

198 
635, 000 

2, 750, 000 
52,640 

3,185, 540 
120, 930 
96, 217 

38,115, 784 

191, 881 
250, 284 

222, 981 
450,890 

7, 523, 562 
2, 054, 698 
1, 271, 702 

499. 008 

12,465,007 

179, 500 
25,114,339 

25,293,839 
356,937 

25,650, 776 

38,115.784 

1953 

128,193 
934, 980 

92, 744 

14, 567,813 
17, 637,107 

305, 485 
1, 008, 315 
2, 200, 910 

2, 587, 587 
200, 500 

154 
635, 000 

2, 750, 000 
44, 642 

7, 867,142 
140, 992 

, 217,774 

51, 319, 337 

297, 310 
641, 912 

277,445 
550,324 

12,121, 859 
2, 431, 698 
1,182, 502 

787,185 

18, 290, 236 

200, 500 
32,413, 945 

32, 614,445 
414, 656 

33,029,101 

51,319.337 

1954 

99, 027 
1,132, 691 

26, 735 

15,134, 300 
18,489,131 

383, 923 
1, 737, 795 
3, 368, 816 

2, 911, 291 
172, 000 

8,112 
635, 000 

2, 750, 000 
54,316 

8, 076, 630 
126, 694 
220, 496 

55, 326, 957 

266,198 
652, 353 

203, 661 
864, 546 

12, 866, 065 
2, 237, 972 
1, 052, 217 
2, 616,470 

20, 659, 481 

172,000 
34, 009, 255 

34,181, 255 
486, 221 

34,667,477 

55, 326. 957 

1955 

120,127 
1,123, 585 

1,292 

16,187, 898 
18, 926, 881 

267, 822 
2,153, 872 
3, 475, 511 

3,107, 974 
151, 000 

5,204 
635, 000 

2, 750, 000 
44, 498 

7, 821, 251 
159,879 
320, 308 

57, 252,103 

321, 230 
631, 038 

115, 743 
928, 681 

16,172, 348 
13, 307 

1, 880, 858 
1,459, 324 

21, 522, 627 

151,000 
36, 010, 589 

35,161,689 
567,987 

36, 729, 576 

57, 252,103 

1956 

206,816 
5, 616, 503 

14, 950 
18,098,179 

2, 044, 482 
4, 077, 562 

21,811,498 

780, 239 
242, 820 

25, 225 
• 635, 000 

2, 750, 000 
3,824 

17,599,850 
170,383 

1, 505, 006 

75, 582,337 

458, 349 
1, 257, 065 

33,107 
213, 285 

25, 225 
1, 476, 075 
1, 203, 533 

4, 666, 635 

19,951, 094 
1, 567, 977 

49,396,632 

70,915,703 

70,915, 703 

75, 582, 337 

1957 

327, 593 
9,173,106 

1,000 
17,436, 557 

4, 321,144 
6, 314,358 

23,466, 539 

796, 714 
373,499 

50, 428 
635, 000 
35,168 

2, 750, 000 
4,310 

21, 809, 280 
212, 499 

2,105,143 

89,812, 339 

390, 793 
2, 009, 695 

135, 552 
358,813 

51,435 
627,120 

1, 743,173 

5, 316, 580 

22, 721, 223 
3, 794, 793 

57,979, 743 

84,496, 759 

84,495, 769 

89,812,339 

1958 

293, 724 
10, 618, 704 

22, 500 
18,492,422 

2, 507, 822 
6,108, 708 

24, 422, 360 

884, 321 
363, 541 

54, 042 
635, 000 

35,168 
2, 750,000 

5,785 
29, 705, 524 

223, 045 
4,440, 606 

101, 563, 272 

689, 578 
2, 578, 841 

503, 915 
341, 867 

76, 571 
850, 977 

1, 638, 307 

6, 680, 056 

21,853,482 
1,314, 300 

71, 716, 434 

94,883, 216 

94,883, 216 

101, 563, 272 

1959 

619, 933 
11,168,166 

29,600 
21, 717,163 

2, 752,190 
5, 676, 902 

21,836, 637 

1,060,068 
363, 358 

63, 059 
635, 000 
35,168 

4,125, 000 
6,055 

28,964, 050 
259,807 

7, 025, 785 

7106,227,741 

614, 246 
2, 527, 390 

260, 621 
490, 909 

92, 586 
845, 336 

1, 635,858 

6,466,946 

25,300,944 
1,877, 296 

72, 582, 554 

99, 760, 796 

99, 760, 795 

106, 227, 741 

f4^ 

CO 
O l 
CO 

pi 
KJ 
>t 
O 
Pi 
> ^ 
o 

fei 

Ul 

a 
Pi 

> 
Pi 

Kj 

O 

Pi 
Sl 
> 

Pi 



NOTE.—Beghmmg with 1956, figures reflect the expanded reporting coverage under 
Department Circular No. 966, issued Jan. 30,1956, and Supplement No. 1, issued June 
1,1956. The circular requires submission of specified financial statements by aU whoUy 
owned and mixed-ownership Government corporations specificaUy included in the 
Government Corporation Control Act, as amended (31 U.S.C. 846, 856), and all other 
activities of the Government operating as revolving funds for which business-type 
public enterprise or intragovernmental fund budgets are required by the Bureau of 
the Budget. I t provides also that other activities and agencies whose operations, 
services, or functions are largely seU-Uquidating or primarUy of a revenue-producing 
nature, and activities and agencies whose operations result in the accumulation of 
substantial inventories, investments, and other recoverable assets may be brought 
under the regulations as agency accounting systems are developed to the pomt where 
they are capable of furnishing the financial statements required. The statements 
required are financial condition, income and expense, source and application of funds, 
and certain commitments and contingencies. Supplement No. 1 added to the reporting 
coverage by requirhig all executive agencies not reporting under the circular itself to 
submit an annual statement of financial condition as of June 30. Such of these activities 
and agencies which have not yet developed formal accounting procedures to provide 
complete balance sheet statements are authorized temporarUy to report only the asset 
side. These assets are not included in the totals in this table. Summary statements 
for 1959 by types of funds are presented in table 124. The detaU of activities reporting 
in 1959 wUl be found in the Treasury Bulletin for December 1959, and of those reporting 
in prior years wUl be found in the respective Annual Reports of the Secretary of the 
Treasury as weU aŝ  appropriate issues of the Treasury Bulletin. 

1 The expanded reporting coverage referred to above accounts for the increase in 
figures for the past four fiscal years. For 1956 the number of reporting agencies increased 
by 169, including such agencies as Postal Service, Reclamation Service, Maritime 
Activities, Atomic Energy Commission, and nonrevolving fund asset reports; in 1957 
the reporting activities increased by 9, including additional amiual Federal asset reports; 
tn 1958 the increase of reports was 8, mcluding the Corps of Engineers and the National 
Park Service; and in 1959 the reporting activities increased by 8, which included the 
Federal Aviation Agency and the National Aeronautics and Space Administration. 
Exclusions consist primarUy of certain trust and deposit fund activities that are reported 
separately, and reclassification of several items explained in footnotes 4, 5, and 8. 

2 Does not include the cash balance in the account of the. Treasurer of the United 
States. 

3 These amounts consist in the main of unexpended balances of general, special, and 
revolvhig fund accomits against which checks may be drawn to pay proper charges 
under these funds. The funds are considered as assets of the agencies, but are not assets 
of the U.S. Government since funds must be provided out of future receipts to take care 
of checks to be issued against the balances. 

* Beghining with 1956 excludes Treasury loans to Government corporations and cer
tain other business-type activities which formerly were included as interagency assets 
but now are treated as part of the U.S. investment iu these activities (see footnote 8). 

6 Beghining 1956 includes capital stock of mixed-o-\vnership corporations treated in 
prior years as an interagency item. 

6 Figures for 1953 and subsequent years include data on certain maritime activities 
of a nonrevolving fund nature in the Commerce Department. 

7 Includes foreign currency assets, representing loans and other^eceivables recoverable 
in foreign currency as well as balances of foreign currencies in U.S. depositaries, in the 
doUar equivalent aggregathig $3,304,632 thousand. These currencies, acquhred without 
the payment of doUars, were generated under various Government programs, princi
paUy the Agricultural Trade Development and Assistance Act of 1954, as amended, 
and the mutual secmity acts, as amended. DoUar equivalents are computed for re
porting purposes, to provide a common denominator for the currencies of the many 
countries involved. The rates of exchange used in the conversion of foreign currency 
units to U.S, doUar equivalent generaUy depend on the ultimate utihzation of these 
currencies. Loans and other foreign currency receivables that are doUar denominated 
in loan agreements are valued at agreement rates of exchange. Loans stated in units 
of foreign currency and receivables in currencies that are avaUable for sale for doUars and 
certain other U,S. uses are converted at market rates of exchange in effect on reporting 
dates, i.e., the rates at which the Treasury sells such currency to Government agencies. 

8 Beghining with 1956, pursuant to Department CUcular No. 966, borrowings from the 
Secretary of the Treasury formerly shown as liabUities under "Bonds, debentures, 
and notes payable" are treated as part of the U.S. investment in the activities (see 
also footnote 4). 

fl See footnote 1. 
10 This table excludes the deposit and trust revolving funds, summaries of which are 

shown in table 124, part B. All of the private interest investment is shown in table 124, 
part B. 
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676 195 9 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 124.—Statement of financial condition of Government corporations and certain 
other business-type activities, June 30, 1959 

[In thousands of dollars] 

PART A. SUMMARY OF SPECIFIED CLASSES OF ACTIVITIES 

Account 

A S S E T S 

Cash in banks , on h a n d , and in t rans i t 
F u n d balances with t he U.S . T reasu ry 
I n v e s t m e n t s : 

P u b l i c deb t securities (par va lue) - -
Securities of Gove rnmen t enterprises 
Unamor t i zed p r e m i u m , or discount 

(-) 
Other securities ( n e t ) . . . 

Advances to contractors and agents : 
Gove rnmen t agencies 
Other 

Accounts and notes receivable: 
Gove rnmen t agencies 
Other (net) 

Inventor ies . 
AUowance for losses ( - ) 

Accrued interest receivable: 
On publ ic deb t securities 
On securities of Gove rnmen t enter

prises 
Other . . . 

Loans receivable: 
Gove rnmen t agencies 
Other : 

U . S . dollar loans 
Foreign currency loans 

Allowance for losses (—) 
Acqui red secur i ty or coUateral (net) 
Land , s t ruc tures , and e q u i p m e n t : 

Accumula ted depreciat ion ( - ) 
Foreign currencies 
Other assets (net) 

To ta l assets 

L I A B I L I T I E S 

Accounts payab le : 
Gove rnmen t agenc ies . . . 
Other 

Accrued UabiUties: 
Gove rnmen t agencies. 
Other 

Advances from: 
Gove rnmen t agencies . . 
Other 

T r u s t . a n d deposi t l iabilit ies: 
G o v e r n m e n t agencies 
Other 

Bonds , debentures , and notes payab le : 
G o v e r n m e n t agencies 
Other : 

Guaran teed b y t h e U n i t e d States 
N o t guaran teed by t he Uni t ed 

States 
Other l iabiht ies (including reserves) 

Tota l i i ab i l i t i es 

Tota l , aU 
activities 

report ing ' 

519, 933 
n i , 158,166 

1, 068, 217 
63,059 

- 8 , 1 4 9 
5,164, 581 

22, 755 
69, 058 

2, 640,139 
5,152, 810 

24, 437, 818 
-2 ,601,281 

5, 283 

89, 296 
449, 751 

29,500 

21,125, 206 
1,173, 314 
- 5 8 1 , 358 

259, 807 
34, 227, 461 

- 5 , 263, 411 
2,125, 895 
4, 899, 890 

5106,227,741 

363,126 
1, 501, 449 

112, 672 
885, 335 

138, 449 
140. 607 

260, 621 
490, 909 

92, 586 

47, 933 

797, 403 
1, 635,858 

6, 466, 946 

Activit ies report ing on a quar te r ly 
basis 2 

Publ ic 
enterprise 
revolving 

funds 

171,566 
2,123, 999 

974, 540 
63,059 

- 8 , 1 7 3 
182, 564 

5,386 
14, 564 

1, 898, 768 
343,908 

7, 664,141 
- 2 , 588, 597 

4, 442 

1,193 

75,981 

29, 500 

11,543,816 
41, 327 

- 4 8 8 , 800 
196, 509 

4, 876, 720 
-1 ,000,276 

3,311 
803, 860 

26, 933, 309 

101, 269 
443, 644 

86, 846 
313, 643 

3,631 
731 

41, 522 
158,457 

^ 63,086 

47, 933 

797, 403 
935, 829 

2, 993, 994 

Int ragov
ernmenta l 
revolving 

funds 

3,552 
1, 570,164 

6 

777 
1,533 

699, 354 
34, 958 

8, 895,155 
- 2 2 2 

403, 760 
- 1 5 9 , 950 

48, 696 

11, 497, 783 

218, 268 
267, 059 

4,270 
81,123 

33, 702 
3,662 

2,510 
379 

260, 852 

871, 825 

Cer ta in 
other 

activities 

3,851 
1, 095,'240 

6,472 

- 5 
4, 938,050 

1,868 
1,825 

9,719 
2, 705, 504 
6,850, 237 

54 

88,103 
373, 759 

\9, 533, 476 
L i n , 442 

-92 .557 
62', 318 

6,754,351 
- 2 , 006,086 

42,871 
616, 584 

32,097,075 

12, 258 
53, 902 

4,407 
135,069 

77, 783 
1 

26,187 
14,977 

70, 322 

394, 906 

Activit ies 
report ing 

on an 
"̂  annua l 

basis 3 

340,963 
6,368, 763 

87, 204 

29 
43, 961 

14, 724 
51,136 

32, 298 
2,068,440 
1, 028, 285 

-12 ,462 

788 

10 

47, 914 
20, 546 

979 
22,192, 630 

- 2 , 097, 099 
2,079, 713 
3, 430, 750 

35, 699,573 

31,331 
736,844 

17,149 
355,501 

23, 332 
136, 213 

190,401 
317,095 

29, 500 

\ 
368,856 

2, 200, 221 

Footnotes at end of table. 



TABLES 677 

T A B L E 124.—Statement of financial condition of Government corporations and certain 
other business-type activities, June 30, 1959—Continued 

[In thousands of dollars] 

PART A. SUMMARY OF SPECIFIED CLASSES OF ACTIVITIES—Contmued 

Account 

N E T I N V E S T M E N T 

Uni ted States interest : 
Interest-bear ing inves tmen t : 

Capi ta l stock 
Borrowings from the U .S . Treas

u r y 
Other -- -- --

Noninteres t -bearmg inves tment : 
Capi ta l stock .^ 
Appropr ia t ions 
Capi ta l izat ion of assets (net) 
Other 

Accumula ted ne t income, or defi
cit ( - ) 

. Deposi ts of general and special fund 
revenues (—) . -

Tota l U n i t e d States interest 

To ta l liabUities and i nves tmen t - -_ 

A N A L Y S I S OF U N I T E D S T A T E S I N V E S T 
M E N T 

U n i t e d States inves tment -
Accumula ted ne t income, or deficit (—)—. 

Tota l Un i t ed States m v e s t m e n t hi
cluding interagency i tems 

In teragency i tems: 
D u e from Government agencies ( — ) . . . 
D u e to Governmen t agencies 

To ta l Un i t ed States inves tment after 
exclusion of interagency i tems 

Tota l , aU 
activities 

report ing i 

100,000 

25,300,944 
678,009 

1, 056,000 
69,891,052 
11, 763,590 
24, 543, 435 

-30,601,261 

- 2 , 970, 975 

99, 760, 795 

106,227,741 

130,362,055 
-30,601,261 

99, 760, 795 

- 2 , 844, 749 
967,453 

97,883,498 

Activit ies report ing on a quar te r ly 
basis 2 

Pub l ic 
enterprise 
revolving 

funds 

100,000 

20,921,052 
678,009 

1,056,000 
7, 234,192 
1,325, 628 
-401,099 

- 6 , 974,466 

23,939,315 

26,933,309 

30, 913, 781 
- 6 , 974, 466 

23,939, 315 

-1 ,997,906 
296,354 

22,237,763 

Int ragov
e rnmenta l 
revolving 

funds 

3, 369, 986 
1, 522, 555 
8, 432, 256 

- 2 , 698, 839 

10, 625, 958 

11, 497, 783 

13,324, 796 
- 2 , 698,839 

10, 625, 958 

-700,131 
258,751 

10,184, 578 

Cer ta in 
other 

activities 

4, 379,892 

17,393, 745 
5, 540, 695 
9,352,335 

-3 ,303,336 

-1 ,661,161 

31, 702,170 

32,097,075 

35,005, 506 
-3 ,303,336 

31, 702,170 

- 9 9 , 691 
120,635 

31,723,114 

Activities 
report ing 

on an 
annua l 
basis» 

41,893,130 
3,374,713 
7,159, 943 

- 1 7 , 624, 620 

-1,309,814 

33,493,352 

35, 699, 573 

51,117,972 
- 1 7 , 624, 620 

33,493,352 

-47 ,022 
291,713 

33,738,043 

Footnotes at end of table. 
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TABLE 124.—Statement of financial condition of Government corporations and certain 
other business-type activities, June 30, 1959—Continued 

[In thousands of doUars] 

PART B. SUMMARY OF CERTAIN DEPOSIT AND TRUST REVOLVING FUNDS 

Account 
Certain 
deposit 
funds 

Certain 
trust 

revolving 
funds 

ASSETS 

Cash in banks, on hand, and in transit 
Fund balances with the U.S. Treasmy. . . 
Investments: 

Public debt securities (par value) 
Securities of wholly owned Government enterprises.. 
Unamortized premium, or discount (—) 
Other secmities (net) 

Inventories - --
Accounts and other receivables: 

Government agencies -
Other (net) 

Loans receivable: 
Government agencies -
Other -

Allowance for losses (—) -
Acquired security or collateral (net) -. 
Land, structures, and equipment 

Accumulated depreciation (—) 
Other assets (net) -

Total assets. 

LUBILITIES 

Accomits and other payables: 
Government agencies..-
Other -

Advances from: 
Government agencies.— — 
Other — 

Trust and deposit liabilities: 
Government agencies 
Other -- -- --. 

Bonds, debentures, and notes payable: 
Government agencies J--
Other: 

Not guaranteed by the United States-. 
AU other liabilities (including reserves) 

Total liabilities.. 

N E T INVESTMENT 
Private interest: 

Capitalstock 
Accumulated net income, or deficit (—) 

Total private interest-. 

Trust interest: 
Principal of fund 
Capitalization of assets (net) -
Accumulated net income, or deflcit (—). 

Total trust interest-

United States interest: 
Interest-bearing investment: 

Borrowings from the U.S. Treasmy-
Noninterest-bearing investment: 

Capital stock 
Accumulated net income, or deficit (—).. 

Total United States mterest 

Total liabUities and investment-

88,009 
21,634 

3,370,538 

-5,130 
6,005 

6 
47,839 

1,900 
1,612,212 

-5,223 
367 

1,243 
-1,171 

7,602 

7,145, ( 

3,507 
32,168 

203 
776,952 

1,900 

2, 794,335 
154,384 

3,763,449 

903, 645 
106, 618 

1,010,164 

220, 538 
2,151,549 

2,372,087 

7,145,6 

2,204 
210, 509 

104,806 
27 

-1,364 

364 

9,024 
9,168 

1.599,979 
-67,598 

2,227 
960 

-659 
60,154 

1,929,800 

1,208 
26,966 

2 

'i4,"565 

1,290,125 
13,496 

1,346,362 

281,629 
114 

105,209 

386,952 

41,631 

142,820 
12,135 

196,486 

1,929,800 

NOTE.—For detaUed statements of financial condition, see the Treasury Bulletin of December 1959. 



TABLES 679 
T A B L E 124.—Statement of financial condition of Govermnent corporations and certain 

other business-type activities, J wie 30, 1959—^Continued 

[In thousands of doUars] 

PART C. LOANS OUTSTANDING, EXCLUDING INTERAGENCY LOANS, CLASSIFIED 
BY TYPE OF LOAN 

Type of loan and lendmg agency 

To AID AGRICULTURE 

Loans to cooperative associations: 
Farmers' Home Administration._. -
Rural Electrification A flministration .. 

Crop, livestock, and commodity loans: 
Commodity Credit Corporation 
Disaster loans, etc., revolving fund.-
Farmers'Horae Administration . - . . , . . . . , „ . , 
Virgin Islands Corporation- -_. - . 

Storage facUity and equipment loans: 
Commodity Credit Corporation -

Farm mortgage loans: 
Farmers'Home Administration _ . 
Farm tenant mortgage insurance fund 

Guaranteed loans held by lending agencies: 
Commodity Credit Corporation 

Other loans: 
Farmers* Home Administration 

Total to aid agriculture - . -

To AID HOME OWNERS 

Mortgage loans: 
Federal National Mortgage Association: 

Management and liquidating functions 
Special assistance functions 

Housing and Home Finance Administrator: 
Liquidating programs 

Interior Department: 
Bureau of Indian Affairs, liquidation of Hoonah 

housing project 
Veterans' Administration: 

Direct loans to veterans and reserves 
Loan guaranty program 

Other loans: 
Veterans' Administration: 

Direct loans to veterans and reserves --_ 
Loan guaranty program 

Total to aid home owners 

To AID INDUSTRY 

Loans to raUroads: 
Expansion of defense production: 

Treasury Department 
Other purposes: 

Treasury Department: 
Reconstruction Fhiance Corporation liqui

dation fund 
Ship mortgage loans: 

Commerce Department: 
Federal ship mortgage insurance fund 
Maritime activities -

Other loans: 
Expansion of defense production: 

Interior Department - . . 
Treasury Department 

Defense production guaranties: 
Air Force Department.. --
Army Department 
Navy Department 

U.S. dollar loans 

Total 

9,921 
2,973,478 

2, 219,881 
73,615 
4,796 

3 

30, 874 

405, 746 
33,414 

7 229, 548 

408, 915 

6, 390,188 

2,030,375 
1,211,083 

848 

170 

821, 331 
3,994 

3,357 
227, 762 

4,298,920 

1,456 

6,076 

1,410 
172, 342 

14,558 
167,962 

3,447 

Public 
enterprise 
re olving 

funds 

2,219,881 
73, 615 

3 

30,874 

33,414 

7 229, 548 

2, 587,334 

2,030, 375 
1, 211, 083 

848 

170 

821, 331 

3,357 

4,067,164 

1,456 

6,076 

1,410 

14, 558 
167,962 

3. 447 
2,459 2,459 

144 144 

Certam 
other 

activities 

9,921 
2,973,478 

4,796 

405, 746 

408,915 

3,802,855 

3,994 

227, 762 

231, 756 

172,342 

Foreign 
currency 

loans 8 

Footnotes at end of table. 
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TABLE 124.—Statement of financial condition of Governpient corporations and certain 
other business-type activities, June SO, 1959—Continued 

[In thousands of dollars] 

PART C. LOANS OUTSTANDING, EXCLUDING INTERAGENCY LOANS, CLASSIFIED 
BY TYPE OF LOAN—Continued 

T y p e of loan a n d lending agency 

T o A I D I N D U S T R Y — C o n t i n u e d v 

Other loans—Cont inued 
Other purposes: 

Rxpor t - I rapor t B a n k of Washington . 
General Services Adminis t ra t ion : 

Reconst ruct ion F inance Corporat ion liqui
da t ion fund . - _-

Hous ing and H o m e F inance Admin is t ra to r : 
L iqu ida t ing programs 

IiUand Wate rways C o r p o r a t i o n - . 
Inter ior D e p a r t m e n t : 

Bureau of Commercia l Fisheries: 
Fisheries loan fund --

Small Business Admin i s t r a t ion : 
Revolving fund (lending operations) 
Reconst ruct ion F inance Corporat ion liqui

da t ion fund 
T rea su ry D e p a r t m e n t : 

Civil defense loans . - -
Recons t ruc t ion F inance Corporat ion liqui

da t ion fund -
Virgin Is lands Corporat ion 

T o t a l to aid i n d u s t r y 

T o A I D STATES, T E R R I T O R I E S , E T C . 

General Services Adminis t ra t ion : 
Pub l i c Works Adminis t ra t ion (in l iquidat ion) 

H e a l t h , Educa t ion , and Welfare D e p a r t m e n t : 
P u b l i c H e a l t h Service 

Hous ing and H o m e F inance Adminis t ra tor : 
P u b l i c facility loans 
L i q u i d a t i n g programs -- . . . . 
U r b a n renewal fund 

I n l a n d W a t e r w a y s Corporat ion 
In ter ior D e p a r t m e n t : 

Bureau of Reclamat ion 
Nat iona l Capi ta l P lann ing Commission 
Pub l i c Hous ing Admin i s t r a t i on . 
T i e a s u r y D e p a r t m e n t : 

Miscellaneous loans and certain other assets 

To ta l to a id 'S ta tes , Terri tories, etc 

F O R E I G N L O A N S 

Expansion of defense product ion: 
Expor t - Impor t B a n k of Washing ton 

Other pmposes : 
Commerce D e p a r t m e n t : 

Ma.ritirae activit ies . ., 
Dfivelopraent loan fnnrl 
Expor t - Impor t B a n k of Wash ing ton : 

Regular lending activit ies 
L iqu ida t ion of certain Reconstruct ion F inance 

Corporat ion assets 
In te rna t iona l Cooperat ion Adminis t ra t ion 
Treasu ry D e p a r t m e n t : 

Miscellaneous loans and certain other assets 

To ta l foreign loans 8 

U .S . dollar loans 

Tota l 

677 

4,464 
6,250 

4,540 

289, 482 

4,436 

1,009 

24, 771 
154 

705, 637 

79,924 

518 

32,348 
8,175 

70, 592 
9 

14,915 
1,290 

89,144 

13,073 

309,988 

28,373 

34, 211 
26, 656 

3,460,443 

15,019 
1,773,352 

3,425,471 

8,762, 624 

Pub l i c 
enterprise 
revolving 

funds 

677 

4,464 
6, 250 

4,540 

289, 482 

4, 436 

1,009 

24, 771 
154 

533,295 

32,348 
8,175 

70,592 
9 

89,144 

200, 268 

28, 373 

25,656 

3, 460,443 

15,019 

3,629,491 

C e r t a m 
other ' 

activit ies 

172,342 

79,924 

618 

14,915 
' 1,290 

13.073 

109,720 

34, 211 

i, 773,352 

3,425,471 

6,233,033 

Foreign 
currency 

loans 6 

11,184 

11,184 

r 41 327 

1 120 803 

1,162 130 

Footnotes a t end of table. 



TABLES 681 
T A B L E 124.—-Statement of financial condition of Government corporations and certain 

, other business-type activities, J u n e 30, 1959—Continued 

[In thousands of dollars] 

PART C. LOANS OUTSTANDING, EXCLUDING INTERAGENCY LOANS, CLASSIFIED 
BY TYPE OF LOAN—Contmued 

T y p e of loan and lending agency 

O T H E R L O A N S 

Hea l th , Educa t ion , and Welfare D e p a r t m e n t : 
Office of Educa t ion : 

Loans to s tuden t s (World W a r II ) . 
Loans to educat ional ins t i tu t ions 

Hous ing and H o m e F inance Admin is t ra to r : 
• College housing l o a n s . 
L iqu ida t ing p r o g r a m s . . . . 

Inter ior D e p a r t m e n t : 
Bureau of I n d i a n Affairs: 

Loans for Ind ian ass i s tance . . . 
Revolving fund for loans . 

0ffice of Terr i tor ies: 
Loans to pr iva te t r ad ing enterprises 

SmaU Business Adminis t ra t ion : 
Revolving fund (lending operations) 
Recons t ruc t ion F inance Corporat ion l iquidat ion 

f u n d 
T r e a s u r y D e p a r t m e n t : 

Misnellanp.ons loans and certain other a^ssets 
Veterans ' Adminis t ra t ion : 

Insurance appropr ia t ions policy loans 
Service-disabled ve terans ' insm-ance fund 
Soldiers' and sailors' civil relief 
Veterans ' special t e rm insurance fund J 
Vocat ional rehabi l i ta t ion revolving fund 

To ta l other loans . 

To ta l loans 8- - . 

U. S. doUar loans 

Tota l 

353 
30,496 

554,807 
8,239 

159 
9, 516 

241 

49,080 

3, 638 

139 

536 
602 

50 
3 

90 

657,949 

9 21,125, 206 

Publ ic 
enterprise 
revolving 

funds 

554,807 
8,239 

9,616 

241 

49,080 

3,638 

602 
50 
3 

90 

626,266 

11,643,816 

Cer ta in 
other 

activities 

353 
30,496 

159 

139 

536 

31,683 

9, 581,390 

Foreign 
currency 

loans 6 

1,173,314 

Footnotes at end of table. 



682 1959 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 124.—'Statement of financial condition of Government corporations and certain 
other business-type activities, June SO, 1959—Continued 

[In thousands of dollars] 

PART D. STOCK OF INTERNATIONAL ORGANIZATIONS, PURCHASE MONEY MORT
GAGES, AND OTHER SECURITIES HELD BY THE TREASURY OR OTHER GOVERN
M E N T AGENCIES 

Agency and type of security Amount of 
investraent 

Export-Import Bank of Washington: 
Reconstruction Finance Corporation assets in liquidation, other secnrities ---

Farm Credit Administration: 
Production credit associations investment fund, capital stock of production credit 

associations 
SmaU Business Administration, debentmes of investment companies 
General Services Administration: 

Federal Facilities Corporation, purchase money mortgages 
Mortgages acquired from sales of smplus propertj^ -.. 
Reconstruction Finance Corporation liquidation fimd, other securities 
Other securities . --

Housing and Home Finance Agency: 
Federal Housing Administration: 

Defaulted mortgage notes -
Mortgage notes and contracts on acquired real estate 
Stock in rental housing corporations 
Title I defaulted notes 

Office of the Administrator: 
Community disposal operations fund, purchase money mortgages 
Liquidating programs, purchase money mortgages 

Public Housing Admmistration, mortgage notes 
Department of Commerce: 

National Bmeau of Standards, other securities -. 
Treasury Department: 

Office of the Secretary: 
Stockof the International Finance Corporation 
Stock of the International Bank for Reconstruction and Developraent 
Subscription to the International Monetary Fund 

U.S. Coast Guard, other secmities -

Total investment in international organizations, purchase money mortgages, etc 

3,000 

3, S65 
282 

8, 985 
65, 448 

7 
62 

129, 343 
144,099 

462 
44, 616 

5,107 
168,530 
1,835 

35,168 
635,000 

4,125,000 
122 

5,370,937 

NOTE.—For explanation of reporting coverage see note to table 123. For detailed statements of financial 
condition by agencies, see the Treasury Bulletin of December 1959. 

*Less than $500. 
1 The amounts sho-wn in this column include both those activities reporting on a quarterly basis and those 

reporting only on an annual basis (with the exceptions indicated in footnote 3). 
2 Business-type activities reporting pm-suant to Department Circular No. 966. 
3 Activities reporting pursuant to Supplement No. 1 to Department Circular No. 966. These are mainly 

not business-type activities, but are included in the reporting coverage because they have significant assets 
and liabUities. The data in this column consist of 99 complete asset and liabUity reports. The major activ
ities which were added in 1969 were the Federal Aviation Agency and the National Aeronautics and Space 
Administration. Excluded are assets of those activities reporting assets only (see Note to table 123), which 
aggregate $3,242,908 thousand, and also assets and liabUities of certain activities m the Department of 
Defense, which have not yet fm-nished data pmsuant to Supplement No. 1. All assets reported have been 
furnished to the House Committee on Government Operations for use in its reports on assets of the Federal 
Government. 

4 Represents amomits avaUable to various agencies io fund balances with the U.S. Treasmy. In the 
main, they constitute unexpended balances of general, special, and revolving fund accomits against which 
checks may be draAvn to pay proper charges under these funds. These funds are considered as assets of the 
agencies, but are not assets of the U.S. Government since cash must be provided out of futm-e receipts to 
take care of checks to be issued against these balances. 

8 Includes foreign cmrency assets, representing loans and other receivables recoverable in foreign currency 
as weU as balances of foreign cmrencies in U.S. depositaries, in the doUar equivalent aggregating $3,304,632 
thousand. These currencies, acquhed without the payment of dollars, were generated under various 
Government progi'ams, principally the Agricultural Trade Development and Assistance Act of 1954, as 
amended, and the Mutual Secmity Acts, as amended. DoUar equivalents are computed for reporting 
purposes, to provide a common denominator for the currencies of the many comitries involved. The 
rates of exchange used in the conversion of foreign cm-rency units to U.S. dollar equivalent generaUy depend 
on the ultimate utUization of these currencies. Loans and other foreign currenc3'̂  receivables that are doUar 
denominated in loan agreements are valued at agreement rates of exchange. Loans stated in units of foreign 
currency and receivables in currencies that are available for sale for dollars and certain other U.S. uses are 
converted at market rates of exchange in effect on reporting dates, i.e., the rates at which the Treasmy 
sells such cmrency to Government agencies. 

« The dollar equivalents of tbese loans are computed for reporting purposes at varying rates. Where the 
loan agreements stipulate a dollar denominated figure, the loans outstanding are generaUy valued at agree
ment rates of exchange. Loans executed in units of foreign cmrency are valued at the market rates (i.e., 
the rates of excbange at wbich the Treasmy sells such cmrencies to Government agencies). 

"> Includes certificates of interest. 
8 Excludes World War I funded and unfunded indebtedness of foreign governments, and World War II 

indebtedness of foreign governments involving lend-lease articles, surplus property sales agreements, and 
certain other credits shown in table 117. 

8 Does not include foreign cmrency loans. 



TABLES 683 

TABLE 125.—Income and expense of Government corporations and certain other 
business-type activities, fiscal year 1959 i 

[In thousands of doUars] 

PART A. SUMMARY OF SPECIFIED CLASSES OF ACTIVITIES 

Account 

I N C O M E A N D E X P E N S E 
Income: 

Sales of goods and services 
In teres t : 

On publ ic deb t securities 
Other interest i ncome- - - -

G u a r a n t y and insurance p remian i s 
Other raajor income iteras -_. -_. 
Other income 

To ta l income -

Expense : 
.Direct cost of goods and services sold: 

Cost of commodit ies sold 
Mater ia l s appl ied - . . --
Wages and salaries appl ied -
Other appl ied expenses 
Increase (—), or decrease, in: 

Work-in-process 
F in i shed goods -_- --

Other operat ing expenses -_-
Deprecia t ion - . . _ _ 
Adra in i s t ra t ive expenses. _ 
Gran t s and contr ibut ions 
In teres t expense: 

In teres t on borrowings from t h e U . S . 
T reasu ry 

Other 
Other raajor expense iteras __. 
Miscellaneous expense 

Tota l expense . 

Other gains, or losses (—): 
Charge-offs 
Gain , or loss (—), on sale of fixed assets 
Gain , or loss ( - ) , on sale of other assets 
Other 

To ta l other gains, or losses (—). 

N e t incorae, or loss (—), before change in valua
t ion allowances 

Increase ( - ) , or decrease, in aUowance for losses: 
AUowance for losses on loans 
AUowance for losses on acquired securi ty or 

collateral . . . . . 
Allowance for losses on fixed assets 
AUowance for losses on inventories 
Other 

N e t increase ( - ) , or decrease, in aUow
ances for losses _ . . . 

N e t incorae, or loss (—), for t he period 
Charges ( - ) , or credits, applicable to prior years . 

N e t income, or loss ( - ) , transferred to accumu
la ted ne t income, or deficit (—) 

C H A N G E S I N ACCUMULATED N E T I N C O M E OR 
D E F I C I T 

Balance as of J u n e 30,1958 
N e t income, or loss (—) 
Cap i ta l transfers of earnings or profits to 

the U . S . T reasu ry (—) 
O t h e r . 

Balance as of J u n e 3 0 , 1 9 5 9 . . . . - -

T o t a l 

6,818,088 

24,499 
1,139,418 

252,121 
39,260 
71, 812 

8,345,197 

3, 327,459 
150,128 

2, 734,141 
1, 603.962 

286 
- 2 2 7 , 907 

487,202 
92,334 

303, 600 
376,012 

440,103 
66,926 

240, 602 
39, 018 

9, 533, 866 

-30 ,658 
- 2 , 0 5 3 

- 1 8 5 , 953 
-19 ,175 

-237 , 839 

-1 ,426,508 

- 1 6 3 , 779 

10, 318 
- 1 , 558 

-441,378 
- 5 , 553 

- 6 0 1 , 949 

- 2 , 028, 457 
- 2 9 , 975 

-2 ,058,432 

r - 9 , 399, 752 
-2 ,058,432 

- 3 8 , 660 
1,157. 832 

-10,339,012 

Pub l i c en
terprise 

revolving 
funds 

5,273,335 

24,499 
392, 924 
252,121 
36, 588 
57, 891 

6,037,358 

2, 894,968 
8,333 

2, 641, 078 
1,155,042 

362 
-226 , 055 

70,272 
62,230 

230, 668 
191,061 

355, 039 
58, 229 

- 232,297 
32,713 

7, 706, 236 

-16 ,417 
- 7 , 986 

230 
- 2 1 , 021 

-45 ,194 

-1 ,714,072 

- 1 6 1 , 668 

10, 318 
- 1 , 5 7 0 

-441,255 
- 5 , 777 

-599 , 952 

-2 ,314 , 024 
5,040 

- 2 , 308, 984 

r - 6 , 541, 799 
- 2 , 3 0 8 , 984 

-27 ,483 
1, 745, 996 

-7 ,132,270 

Int ragov
e rnmenta l 
revolving 

funds 

1,448,996 

2,672 
5,754 

1,457,423 

432, 491 
141, 795 
93, 063 

348, 921 

- 7 6 
- 1 , 853 
381,271 

17,464 
22,558 

------
- 3 4 1 

1,437, 572 

- 4 1 9 
513 

- 2 2 2 
1,066 

938 

20, 789 

12 
- 1 2 3 

- 1 1 1 

20, 678 
- 8 8 

20, 590 

32, 922 
20, 590 

-11 ,177 

42,336 

Cer ta in 
other 

activities 

95,756 

746,494 

8,166 

850,417 

35, 659 
12,641 
50, 374 

184, 951 

85, 0G3 
8,697 
6,026 
6,646 

390,058 

- 1 3 . 822 
5,419 

- 1 8 5 , 960 
780 

—193, 583 

266, 775 

- 2 , 111 

' 224 

- 1 , 8 8 6 

264, 889 
- 3 4 , 927 

229, 962 

r - 2 , 890,875 
229, 962 

-588,164 

-3 ,249,077 

Footnotes at end of table. 
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TABLE 125.—Income and expense of Government corporations and certain other 
business-type activities, fiscal year 1959 ^—Continued 

[In thousands of dollars] 

P A R T B . S U M M A R Y O F C E R T A I N D E P O S I T A N D T R U S T R E V O L V I N G F U N D S 

Account 
Cer ta in 
deposit 
funds 

Cer ta in 
t rus t 

revolving 
fimds 

I N C O M E AND E X P E N S E 
Income: 

Sales of goods and services.--
In teres t : 

On publ ic d e b t securities -
Other interest income - - - -

G u a r a n t y and insurance p r e m i u m s 
Other major income i tems - ._ 
Other income 

T o t a l income. 

Expense : 
Direc t cost of goods and services sold: 

Cost of commodi t ies sold 
Wages a n d salaries appl ied 
Other appl ied expenses -
Increase (—), or decrease, in: 

Work-in-process 
F in ished goods 

Other operat ing expenses 
Deprecia t ion -
Admin i s t r a t ive expenses 
Gran t s and contr ibut ions - - -
In te res t expense: 

In teres t on borrowings from the U .S . T reasu ry -
Other 

Other major expense i t ems . - - _ 
Miscellaneous expense -

To ta l expense . 

Other gains, or losses (—): 
Charge-ofls L 
Gain , or loss (—), on sale of fixed assets- . 
Gain , or loss (—), on sale of other assets. . 
Other 

^ Tota l other gains, or losses (—) 

N e t income, or loss (—), before change in valuat ion allowances.. 

Increase (—), or decrease, in allowances for losses: 
AUowance for losses on loans 
Allowance for losses on acquired securi ty or coUateral 
Allowance for losses on fi.xed assets 
Other 

N e t increase (—), or decrease, in allowances for losses. 

N e t income, or loss (—), for the period 
Charges (—), or credits, applicable to prior years 

N e t income, or loss (—), transferred to accumula ted ne t incorae, or deficit (—). 

C H A N G E S IN ACCUMULATED N E T I N C O M E OR DEFICFT 

85, 002 
103, 862 
76,653 

12, 279 
, 1 

9,095 

78, 252 
864 
284 

100,776 

- 6 1 0 
59 

- 2 3 8 
66 

724 

164, 235 

3,888 
- 1 1 7 

3 
-4,185 

-411 

163, 824 
401 

Balance as of J u n e 30, 1958... 
N e t income, or loss (—). 
Other _ 

-•2,125,828 
164, 225 

-31 ,986 

Balance as of J u n e 30, 1959.. 2, 258,067 

2,042 

2,481 
66, 225 

123, 380 
17, 031 

211,159 

1,622 
244 
37 

—9 
149 

13 
3,355 

63 -

973 
38, 704 
97,146 

142, 305 

-968 
5 

(*) 
-964 

67, 890 

509 

119 

627 

;, 518 
-491 

' 52.474 
68,026 

- 3 , 1 5 6 

N O T E . — F o r explanation of report ing coverage see no te to table 123. For detailed s ta tements of income and 
expense b y agencies, see the Treasury Bulletin of J a n u a r y 1960. 

*Less t h a n $500. 
^ Revise'd. 
1 Th i s table includes only the activit ies for which s ta tements of income and expense are s u b m i t t e d on a 

quar te r ly basis. S ta tements of income and expense are no t required for activities included in tab le 124, 
P a r t A, for which s ta tements of financial condit ion are submi t t ed on an annua l basis only, p u r s u a n t to 
Supp lement N o . 1 to D e p a r t m e n t Circular N o . 966. 



TABLES 685 

T A B L E 126.—Source and application of funds of Government corporations and 
certain other business-type activities, fiscal year 1959 ^ 

[In thousands of doUars] 

PART A. SUMMARY OF SPECIFIED CLASSES OF ACTIVITIES 

Account 

F U N D S A P P L I E D TO O P E R A T I O N S 

Acquisition'of assets: 
Loans m a d e . . . 
Cost of .security or collateral acquired 
Purchase , construct ion, or improvemen t of 

fixed assets 
Purchase of securities o ther t h a n p u b h c 

deb t a n d issues of whoUy OAvned Govern
m e n t enterprises -- . - . 

Other _. 
To ta l acquisit ion of assets _. 

Operat ing a n d other expenses (excluding depre
ciation) 

Increase in selected working cap i ta l . 

To ta l funds appUed to operat ions 

F U N D S P R O V I D E D B Y O P E R A T I O N S 

Realizat ion of assets: 
R e p a y m e n t of loans . . . - . . 
Sale of acquired securi ty or col la teral . . 
Sale of fixed assets . 
Sale of securities other than p u b h c deb t and 

issues of whoUy o^vned Gove rnmen t en
terprises -

Other - -

To ta l realization of a s s e t s - . 
Income -
Decrease in selected working capital 

T o t a l funds provided b y operat ions -

N e t effect of operat ions on expendi tures (excess 
of funds applied, or provided (—)) . . . . 

F U N D S P R O V I D E D B Y F I N A N C I N O 

Increase in investment of the U . S . Government : 
Appropr ia t ions enacted 
Borrowings from the U .S . T reasu ry 
Capi ta l a n d surplus advances from t h e U . S . 

T reasu ry . . _ . 
Other _ 

To ta l increase in i nves tmen t of the U .S . 
Gove rnmen t 

Increase in other borrowings . . . 
Decrease in inves tmen t holdings 
Decrease in selected cash a n d fund balances 

To ta l funds provided b y financing 

F U N D S A P P L I E D TO F I N A N C I N O 

Decrease in investment of the U . S . Government: 
Appropr ia t ions lapsed, rescinded, or t rans

ferred . -
R e p a y m e n t of borrowings from the U .S . 

T reasu ry ._ 
R e p a y m e n t of capital and surplus advances 

from the U .S . T r e a s u r y -
Distr ibution of earnings to the U .S . Treasury, 
General and special fund revenues de

posi ted-
Other . - . . 

To ta l decrease in i n v e s t m e n t of the U .S . 
Gove rnmen t ._ 

Decrease in borrowings from the p u b h c 
Increase in i nves tmen t holdings 
Increase in selected cash a n d fund balances 

To ta l funds appl ied to financing 

N e t effect of financing (excess of fimds appUed 
(—), or p rov ided ) - - - -

To ta l 

6, 990, 777 
156,389 

232, 688 

1, 387,439 
342,477 

9,109, 768 

8, 207,819 
664. 572 

17, 982,161 

2,147, 556 
8,114 

18, 573 

7, 692 
532. 238 

2, 714,173 
8,196,916 

124, 723 

11,035, 810 

6, 946,350 

3, 710, 680 
9, 616, 877 

68,033 
1, 566, 908 

14, 962, 499 
71,959 
18,152 

345, 769 

15.398,379 

1,023 

6,168, 502 

427.176 
636,100 

127, 586 
32. 320 

7,392, 708 
68, 584 

119,997 
870, 740 

8, 452,029 

6, 946, 350 

Pub l i c en
terprise 

revolving 
funds 

6, 355, 489 
156,283 

148, 435 

12,435 
119,416 

6, 792,058 

6, 399,802 
503, 372 

13. 695, 233 

21, 715, 955 
7,872' 
6,499 

7, 692' 
124, 241 

1, 862, 259 
5,893,320 

70, 651 

7,826, 229 

5, 869,004 

3,329, 816 
9,040,034 

68,033 
276 

12, 438,159 
71,969 
18,106 

224,353 

12, 762, 677 

426 

5, 807,413 

74,156 
29,150 

- 2 
30, 297 

6,941, 441 
68, 584 

119,997 
753, 551 

6, 883, 573 

5,869,004 

In t ragov
e rnmenta l 
revolving 

fimds 

35,360 

4 
66 

35, 429 

1,434,329 
64,867 

1, 534, 625 

3,728 

29 

3,757 
1, 458,177 

26,002 

1,487, 936 

46, 689 

21, 250 

21, 250 

63,468 

84, 718 

11,177 

(*) 
11,177 

26, 852 

38,029 

46, 689 

Cer ta in other 
activit ies 

635, 288 
106 

48,893 

1,375, 000 
222. 995 

2, 282. 281 

373, 688 
96, 333 

2, 752, 303 

431 601 
242 

8 346 

407. 968 

848 157 
845,419 

28, 070 

1, 721, 645 

1, 030, 657 

359 615 
576 843 

1, 566. 632 

2, 603, 090 

46 
57, 948 

2,561,084 

597 

361,089 

353,020 
595, 773 

127, 588 
2,023 

1,440, 090 

90, 337 

1, 530,427 

1.030. 657 

Footnotes at end of table. 
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T A B L E 126.—Source and application of funds of Government corporations and 
certain other business-type activities, fiscal year 1959 ^—Continued 

[In thousands of doUars] 

PART B. SUMMARY OF CERTAIN DEPOSIT FUNDS AND TRUST REVOLVING FUNDS 

Account 
Certain 
deposit 
funds 

Certain trust 
revolving 

funds 

FUNDS APPLIED TO OPERATIONS 

Acquisition of assets: 
Loans made 
Cost of security or collateral acquired— - -- . 
Purchase, construction, or improvement of fixed assets-
Other--

Total acquisition of assets 
Operating and other expenses (excluding depreciation). 
Increase in selected working capital 

Total funds applied to operations 

FUNDS PROVIDED BY OPERATIONS 

Realization of assets: 
Repayment of loans 
Sale of acquired security or collateral-
Sale of fixed assets--
Other-- -..f-.— 

Total realization of assets— 
Capital stock issued to the public. 
Income.. 
Decrease in selected working capital 

Total funds provided by operations 

Net effect of operations on expenditmes (excess of funds appUed, or pro
vided ( - )) 

FUNDS PROVIDED BY FINANCING 

Increase in investment of the U.S. Government: 
Borrowings from the U.S. Treasmy_. 

Increase in other borrowings 
Decrease in investment holdings .-
Decrease in selected cash and fund balances. 

Total funds provided by financing 

FUNDS APPLIED TO FINANCING 

Decrease in investment of the U.S. Government: 
Repayment of borrowings from the U.S. Treasury ' 
Repayment of capital and smplus advances from the U.S. Treasury.. 

Total decrease hi investment of the U.S. Government 
Decrease in borrowings from the public — 
Increase in investment holdings -
Increase in selected cash and fund balances - -

Total funds appUed to financing 

Net effect of financing (excess of funds applied (—), or provided)-

5, 593,986 

7,366 

5, 601,385 
123,037 
337, 815 

6,062, 237 

4, 550, 688 
173 

17,090 

4, 567,951 
103, 535 
266,040 

4,256 

4,941, 781 

1,120,456 

4, 276,909 
2, 580,929 

6,219 

6,864,057 

8,459 

8,459 
3,327, 549 
2,388,048 

19,644 

5, 743,601 

1,120,456 

315,012 
2 

64 

315,087 
146, 390 
11, 785 

473, 261 

132,889 

19 

132.923 
6,410 

211,155 
756 

351, 244 

307,312 
1,040,000 

15,359 
16,686 

1,379,357 

265, 781 

265, 781 
915,060 
76,031 

468 

1,257,340 

122,017 

*Less than $500. 
1 This table includes only those activities for which statements of som-ce and application of funds are 

submitted on a quarterly basis. Statements of source and application of funds are not required for activities 
included in table 124, Part A, for which statements of financial condition are submitted on an annual basis 
only, pursuant to Supplement No. 1 to Department Chrcular No. 966. 

2 Does not include noncash transactions amounting to $2,029,337 thousand covering loans guaranteed 
and loans exchanged for commodities. 

NOTE.—For explanation of reporting coverage see note to table 123. For detailed statements of source 
and application of funds, see the Treasury Bulletin of January 1960. 



TABLES 687 
T A B L E 127.—Restoration of amounts of capital impairment of ihe Commodity 

Credit Corporation, pursuant to the act of Mar. 8, 1938, as amended ^ 

Appraisal date 

March 31 

1938 
1939 
1940 
1941 
1942 
1943 
1944 _ _ 

J u n e 30 

1945 
1946 
1947 
1948 
1949 -
1950 
1951 
1952 
1953 
1954 1 
1955 
1956 
1957 
1958 

Restorat ion of amoun t s of capi ta l impa i rmen t 

Author iz ing act 

J u n e 25, 1938 (52 Sta t . 1148) 
Aug . 9, 1939 (53 Sta t . 1325) 

Ju ly 3, 1941 (55 Sta t . 563) 

JApr . 25, 1945 (59 Sta t . 90) 

Ju ly 20, 1946 (60 Sta t . 593) 
M a y 26, 1947 (61 Sta t . 109) 

Sept . 6, 1950 (64 Sta t . 677) 
Aug. 31, 1951 (65 Sta t . 244) 
J u l y 5, 1952 (66 Sta t . 354) 
J u l y 28, 1953 (67 Sta t . 222) 
F e b . 12, 1954 (68 Sta t . 14) 
M a y 23, 1955 (69 Sta t . 60) 
J u n e 4, 1956 (70 Sta t . 238) 
Aug . 2, 1957 (71 Sta t . 338) 
J u n e 13, 1958 (72 Sta t . 198) 
J u l y 8, 1959 (73 S ta t . 177) 

Tota ls 

Appropr ia t ions 

$94, 285, 404. 73 
119, 599, 918. 05 

1, 637, 445. 51 

256, 764, 881. 04 

109,391,154. 00 

1, 634, 659. 00 
929, 287,178. 00 

1, 239, 788, 671. 00 
1,760, 399,886.00 

21,435, 424, 413. 00 

5, 948, 213, 610. 33 

ObUgations 
canceled 

$921, 456, 561. 00 
641,832,080. 64 

66, 698, 457. 00 
421, 462, 507. 00 

96,205,161. 00 
550,161, 848. 00 

2,697,806,614.64 

Surplus 
r e t m n e d to 

the T r e a s m y 

$43, 756, 731 01 

27, 815, 513. 68 

17, 693, 492.14 
48, 943 010 36 

138, 208, 747.19 

Total restorations of amounts of capital impairment -- $8, 646, 020,224. 97 
Less surplus returned to Treasury .-- 138,208,747.19 

Net charge to Treasury to restore amounts of capital impairment. 1, 507, 811, 477. 78 

1 This table does hot include reimburseraents to the Corporation for losses under programs for which 
appropriations were authorized by specific legislation. The act of Mar. 8, 1938, as amended, provides for 
an annual appraisal of the assets and liabUities of the Corporation by the Secretary of the Treasmy and the 
restoration of amounts of any capital impairment. Beginning with the fiscal year 1954, the appraisal basis 
was changed by an act approved Mar. 20, 1954, frora the lower of cost or market for the month of June to 
a cost basis (15 U.S.C. 713 a-1). 

2 The appropriation for fiscal year 1958 is $100 million less than the actual capital impairment for the 
year as deterrained by the appraisal. 
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T A B L E 128.—Dividends, interest, and spnilar earnings received by ihe Treasury from 
Government corporations and certain other business-type activities, Hscal years 
1958 and 1959 

Agency and nature of earnings 
Amounts 

1958 1959 

Civil Service Commission, investigations, earnings 
Commerce Department, National Bureau of Standards working capital 

fund, earnings 
Commodity Credit Corporation: 

Interest on capital stock 
Interest on borrowings -- . . . . 

Defense Department: 
Array Department, defense housing, profits.. 
Navy Department, defense housing, profits 

Export-Import Bank of Washington: 
Dividends 
Interest on borrowings. , 

Farm Credit Administration: 
Banks for cooperatives, franchise tax--
Federal Farm Mortgage Corporation, dividends --. 
Federal intermediate credit banks, franchise tax 

Farmers' Home Administration: 
Loan programs, interest on borrowings 

'' Farm tenant mortgage insurance fund, mterest on borrowings-
Federal National M^ortgage Association: 

Management and liquidating functions, interest on borrowings 
Secondary market operations: 

Dividends 
Interest on borrowings 

Special assistance functions: 
Profits 1 -
Interest on borrowings 

Federal Prison Industries, Inc., earnings -
Federal Savings and Loan Insurance Corporation, interest in lieu of 

dividends _--
General Services Administration: 

Costs of maintenance, repair, etc., of improvements, pubhc buUdings, 
earnings 1 

Maintenance, etc., Lafayette Building, profits 
General supply fund, earnings.-^ _ 
Buildings management fund, earnings.. 
Working capital fund, earnings 

Government Printing Office, earnings 
Housing and Home Finance Administrator: 

College housing loans, interest on borrowings 
Public facility loans, interest on borrowings 
Urban renewal fund, interest on borrowings 

Interior Department: 
Bureau of Mines, development and operation of helium properties, 

profits 
Olfice of Territories, loans to private trading enterprises, Trust 

Territory of the Pacific Islands, profits 
International Cooperation Admindstration, interest on borrowings.-
Panama Canal Company, interest on net direct investraent of the Gov

ernment -
Public Housing Administration, low rent public housing program fund, 

interest on borrowings 
Rural Electrification Administration, interest on borrowings 
Secretary of the Treasury (Federal Civil Defense Act of 1950, as amended), 

interest on borrowings - -
Small Business Administration: 

Interest on appropriations - -
Interest on borrowings 

United States Information Agency, informational media guaranty fund, 
interest on borrowings 

Veterans' Administration: ' 
Canteen service revolving fund, profits 
Rental, maintenance, and repair of quarters, profits.. 
Supply fund, earnhigs 
Veterans' direct loan program, interest on borrowings 

Virgin Islands Corporation, The, interest on appropriations and paid-in 
capital. 

$9,442.19 

123, 816. 52 

2, 750, 000. 00 
418,138,876.15 

22, 500, 
30, 659, 

1, 317, 
2, 900, 

6,177, 
298, 

000.00 
808. 94 

482. 28 
000. 00 
085. 89 

432. 80 
625. 62 

35,152, 268. 26 

2,078, 
3,118, 

2,444, 
978, 

2,000, 

667.13 
152. 22 

738. 85 
398. 33 
000. 00 

1,093,451. 54 

543,393. 94 
35,261.47 

1,080,301.47 
232,419.16 

2, 252. 59 
1,451,024.04 

.5,219,984.27 
47,949. 60 

1,444,029.86 

500. 000.00 

42, 655,074. 84 

10, 757,966. 97 

1, 838,875.44 
52,154,925.10 

23. 627.46 

2,996,193.48 
135,450. 35 

542, 804. 00 
20.26 

Defense Production Act of 1950, as amended: 
Export-Import Bank of Washington, interest on borrowings 
General Services Administration, hiterest on borrowings 
Secretary of Agriculture, interest on borrowings 
Secretary of the Interior (Defense Minerals Exploration Administra

tion), interest on borrowings 
Secretary of the Treasury, interest on borrowings 

13, 768,353.99 

148, 502. 54 

860,398. 07 
23, 689, 565.49 

630,084.70 
4, 326,621. 59 

Total.. 696,906,327.40 

$3, 

19, 

2, 500. 
178,909, 

7.50, 
75, 

22, 500, 
40, 896, 

1,416, 
2,100, 

793, 

828.19 

792. 01 

000. 00 
322.15 

000. 00 
000. 00 

000.00 
830. 99 

753.10 
000. 00 
087. 37 

1,050. 42 
, 399. 84 401,: 

21, 555, 970. 12 

2, 415, 
968, 

000. 00 
584. 29 

5, 219, 377. 26 
4,000,000. 00 

765, 294. 66 

661, 996.10 
40,491.80 

2,171, 851. .58 
398, 284. 42 

9, 553. 69 
4, 538, 738. 37 

9, 371, 670. 65 
390,401. 64 

1/918,974. 35 

33,000. 00 
30,188,033.19 

8,892.464.17 

919,940. 20 
56,068,033. 59 

19, 526. 34 

6, 649, 111. 60 

767, 764. 00 

850, 535. 00 
6, 536. 82 

33, 242. 69 
18, 595, 501. 94 

168,119.15 

699,607. 65 
36,228, 509. 88 

173,668. 82 

727,137. 32 
4, 320,962. 33 



TABLES 689 

Government Losses in Shipment 

T A B L E 129.—Government losses in shipment revolving fund, June 30, 1959 

[Estabhshed July 8, 1937, under authority of the Government Losses in Shipraent Act, as amended 
(5 U.S.C. 134-134h)] 

SECTION I.—STATUS OF FUND 

Transactions 

Receipts: 
Appropriation ._ _--
Transferred (Sept. 21, 1939) from securities trust 

fund 
Transferred from the account "Unclaimed Partial 

Payraents on United States Savings Bonds" 
Public Law 85-354 

Recoveries of payments for losses 
Repayments to the fund - - . 

Totalreceipts 

Expenditures: 
Payment for losses . . . 
Other payraents (refunds etc ) 

Total expenditures 

Balance 

Cumulative 
through 

June 30,1958 

$802, 000. CO 

91, 803.13 

477, 452. 96 
3, 924.32 

1, 375,180. 41 

1, 284, 878. 45 
92.57 

1, 284, 971. 02 

90, 209. 39 

Fiscal year 
1959 

$50,000. 00 
2,990.00 

52, 990. 00 

29, 574. 24 

29, 574. 24 

23, 415. 76 

Cumulative 
through 

June 30, 1959 

$802, 000. 00 

91,803.13 

50, 000. 00 
480, 442. 96 

3,924. 32 

1, 428,170. 41 

1,314, 452. 69 
92.57 

1, 314, 545. 26 

113, 625.15 

SECTION II.—AGREEMENTS OF INDEMNITY ISSUED BY THE TREASURY 
D E P A R T M E N T ! 

Agreements of indemnity 

Issued through June 30,1958 
Issued during the fiscal year 1959 

Totalissued 
Canceled through June 30, 1959 

In force as of June 30, 1959.. 

Number 

395 
11 

406 
29 

377 

$2, 680,481. 58 
13, 901. 79 

2, 694,383. 37 
1, 027,879. 87 

1, 666, 603. 50 

SECTION III.—CLAIMS MADE AND SETTLED 

Claims Number 

5,902 

79 
58 

6,039 

5, 887 

28 
53 
3 

58 
2 

i 6,031 
8 

6,039 

Amount 

$6,920,836.40 

115, 525.10 
15, 261. 80 

7, 051, 623.30 

6, 898, 224. 36 

14, 264. 69 
82,942.03 

577. 76 

15, 229.16 
80.39 

7, on, 318. 39 
40,304. 91 

7,051, 623.30 

Made through .lune 30,1958 
Made during the fiscal year 1959: 

Processed by the Bureau of Accounts 
Processed by the Bureau of the Public Debt.. 

O '̂otal claims made through June 30, 1959... 

Settled through June 30, 1958 
Settled dming the fiscal year 1959: 

Processed by the Bmeau of Accounts: 
Approved for payment out of the fund 
Settled by credit in appropriate accounts 
Settled without payraent or credit 

Processed by the Bm-eau of the Public Debt: 
Approved for payment out of the fund: 

U.S. savings bond redemption cases 
Armed Forces leave bond redemption cases.. 

Total clairas settled through June 30, 1959. 
Unadjusted as of June 30, 1959 2 

Total.. 

1 The Government has not sustained any actual monetary loss in connection with its liability under these 
agreements of indemnity. 

2 Includes clairas in process of adjustment by the Bureau of the Public Debt. 

525622—60- -45 
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Federal Personal and Real Property 

TABLE 130.—Personal and real property inventory of ihe United States Government 
as of June SO, 1957, 1958, and 1959 

[In millions of dollars] 

PART I.—TYPES OF ASSETS 

Classification June 30, 1957 June 30, 1968 June 30,1959 

PERSONAL PROPERTY 
Cash: 

With Treasurer of the United States 
On hand and in banks outside the Treasury 

Investments (other than public debt). 
Accounts and notes receivable 
Commodities for sale 
Work in process 
Materials and supplies 
Loans receivable 
Machinery and equipment 
Other assets 
Department of Defense (equipment, supplies, stock inven

tories, etc.) 
Corps of Engineers (equipment, etc.) 

Total personal property 

REAL PROPERTY 

Departments and agencies (other than Department of Defense). 
Department of Defense, including Corps of Engineers, civil 

functions 
Architect ofthe Capitol i 
Donated or otherwise acquired at no cost 
Public domain acreage, including mineral resources L . . . 
Other, including construction in progress, etc 

Total real property. 

Total all property... 

6,590 

6,566 
5,605 
1,694 
7,631 
17,680 
10, 558 
9,732 

117,339 
184 

187,018 

14,467 

28, 567 
335 

14, 215 
6,428 

63,012 

250,030 

9,749 
961 

3,932 
5,866 
5,573 
2,371 
8,318 
18,484 
10,793 
9,371 

119, 752 
188 

195,348 

14,855 

30,802 
345 

14,422 
6,284 

66,708 

262,056 

5,350 
931 

5,345 
5,406 
6,331 

20,951 
11, 282 
9,925 

117, 716 
192 

192,808 

15,278 

33,935 
368 
264 

14,889 
7,022 

71,766 

264,664 

Footnotes a t end of table. 
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TABLE 130.—Personal and real property inventory of the United States Government 
as of June 30, 1957, 1958, and 1P5P—Continued 

[In mUlions of dollars] 

PART II.—FUNCTIONAL USES OF ASSETS 

Major function 

Major na t iona l s ecmi ty : 
Personal p roper ty 
Real p roper ty . - -

To ta l - -

Ve te rans ' services and benefits: 
Personal p roper ty -
Real p roper ty - - -

To ta l -

In te rna t iona l affairs a n d finance: 
Personal p roper ty 
Real p roper ty .̂  — 

Tota l 

Labor and welfare: 
Personal p roper ty 
Real p roper ty . . 

To ta l 

Agricul ture and agricultural resomces: 
Personal p roper ty 
Real p roper ty 

To ta l . 

N a t u r a l resources: 
Personal p roper ty 
Real p roper ty and publ ic domain 

To ta l .— 

Commerce and housing: 
Personal p roper ty 
Real p rope r ty . - -

To ta l . 

General government : 
Personal p roper ty 2 
Real p roper ty . . . 

To ta l 

Grand total . . . 

J u n e 30,1957 

134,776 
32,107 

166,883 

399 
1,233 

1,632 

16, 598 
223 

16,821 

136 
244 

380 

11,864 
811 

12,675 

. 1,430 
24,969 

26,399 

10,670 
1,546 

12,216 

11,145 
1,879 

13,024 

250,030 

J u n e 30, 1958 

137,653 
33,196 

170,849 

295 
1,269 

1,564 

17,876 
237 

18,113 

148 
260 

408 

11, 537 
866 

12,403 

1,386 
26,791 

28,177 

11,533 
2,117 

13,650 

14,920 
1,972 

16,892 

262,056 

June 30, 1959 

133,373 
36 566 

169 939 

284 
1,346 

1,630 

20,219 
259 

20 478 

184 
275 

459 

13, 599 
966 

14 565 

1,492 
28 182 

29,674 

13,183 
2,034 

15,217 

10 474 
2,128 

12,602 

264, 564 

1 Computed at estimated present-day evaluation. 
2 Includes cash of the Treasurer of the United States and cash held by accountable officers outside the 

Treasury amounting to $6,397 mUlion as of June 30,1957, $10,700 mUlion as of June 30,1958, and $6,281 mUlion 
as of June 30, 1959. 

NOTE.—All properties reported are shown in gross amounts without deductions for allowances for losses 
and depreciation. Only wholly Government-owned corporation assets and other wholly owned assets are 
included. Assets held under trust arrangements and interagency assets, including public debt securities 
owned, are excluded. The properties have been valued at acquisition cost or estimated cost when the 
actual costs were not known. Public domain and properties under supervision of the Architect of the 
Capitol are sho-wn at estimated present-day values. Properties acquired as gifts or without cost to the 
Government are also shown at estimated present-day values. 



T A B L E 131.—Personal and real property inventory of the United States Government,, by departinenis and agencies as of June 30, 

[In thousands of dollars] 

1959 
CO 

D e p a r t m e n t or agency 

Legislative b ranch 
T h e judic iary 
Execut ive Office of t he Pres ident 
F u n d s appropr ia ted to t he Pres ident . 
General Services Admin is t ra t ion 
Hous ing a n d H o m e Finance Agency. 
I n d e p e n d e n t offices: 

Atomic Energy Commission 
Expor t - Impor t B a n k 
F a r m Credi t Adminis t ra t ion 
Federa l Avia t ion .A.gency 
Federa l Depos i t Insurance Cor

porat ion 
Federa l H o r a e Loan B a n k Board . 
Na t i ona l Aeronaut ics a n d Space 

Admin i s t r a t ion 
St . Lawrence Seaway Develop

m e n t Corporat ion 
Small Business A d m i n i s t r a t i o n . . 
Tennessee Valley Au tho r i t y 
U .S . Informat ion A g e n c y . . . 
Veterans ' Admin is t ra t ion 
All o ther i ndependen t offices 

D e p a r t m e n t s : 
Agricultm-e 
Commerce . 
Defense: 

Office of the Secretary of 
D e f e n s e ( W h e r r y A c t 
housing) . . . 

A r m y 
N a v y 
Air Force . 
Corps of Engineers ( C i v i l ) . . , 
P a n a m a Cana l . 

Hea l th , Educa t ion , a n d Welfare. 
In ter ior . 

Personal p roper ty 

Cash 

1,470 
51 

1,788 
4,897 
4,781 

(-*) 

318 
3 
16 

399 

97 
611 
255 

4,669 
(*) 
19,208 

934 

259,431 
75,859 
73,144 

683 
6,309 

20 
17 

Inves t 
men t s , 

loans, and 
accounts 

receivable 

176 

950 
2,03.3,824 

169,650 
4, 217,396 

40.385 
3 3, 478, 720 

349, 254 
682 

1,840 
11, 535 

1, 702 

1, .592 
347, 629 

14, 755 
1,641 

1,083,430 
1,722 

6, 437, 696 
256, 708 

4,025 
20, 636 
24, 644 
30, 843 

286 
3,300 

32, 412 
163, 750 

Commodi 
ties, ma te 
rials, a n d 
supplies 1 

24,361 
66 

198, 482 
1,378,674 
6,900,424 

101 

642,978 
4 

115, 368 

3,589 

(*) 
39, 596 

718 
34, 368 

941 

^ 6, 207, 416 
17, 785 

9,185 
3,866 

38,026 

Mach ine ry 
and 

equ ipmen t 

32,873 
2,196 
3,895 

101, 437 
119, 528 

6,716 

3, 667,830 
246 
187 

51,154 

(*) 

46,357 

918 
539, 527 
54,073 

231, 956 
22,181 

383,845 
4, 680, 532 

64,595 
67, 507 

200, 296 

Mi l i t a ry 
supplies 

and 
equipraent 

2,000 
28,956,000 
46, 764,000 
41, 994,000 

192,100 

Other 2 

2,333,193 
19,376 

1,194,065 
24,016 

578,161 

23,918 
92, 216 

5,602 
327, 997 

8, 575 
15 

1,325 

4,464 
3 

5,168 
2,173 

568 

359, 434 
40, 263 

146, 866 
1,132,897 

989,074 
44,163 

4,263 
206 

122, 756 

To ta l 

2,392,073 
21,689 

203,327 
4, 709, 788 
7, 218, 515 
4,807,155 

4,375,111 
3, 571, 504 

355,046 
495, 217 

10,883 
12,006 

52, 973 

1,689 
353,622 
594,136 
61,600 

1, 356, 596 
25, 412 

13, 407, 599 
4, 996, 222 

6,025 
29, 382, 933 
47. 997, 400 
43, 087,061 

237, 232 
87, 652 
104,011 
524,845 

Real p roper ty 

Publ ic 
domain 

9,292 

'6,'i27' 

2,051 

,561,821 
347 

69, 022 
78, 244 
34, 788 
10,129 

455 
i, 110, 646 

L a n d , 
buildings, 

a n d 
facilities 

378,016 

717 
1, 393, 986 

178, 626 

3,434,963 

"" 199,'737" 

377,061 

119, 952 
680 

1, 857, 843 
16, 207 

1,311,686 
71, 237 

966, 617 
188, 965 

9, 926, 999 
10,015, 544 
13,175,191 
6, 201,375 
528,394 
250,367 

5,137, 714 

Total 

378,016 

717 
1,393,989 

178, 626 

3, 444, 255 

""205^864" 

377,061 

119,952 
680 

1,857,843 
16, 207 

1, 313, 737 
71,237 

7, 528, 438 
189, 312 

9, 996,021 
10,093, 788 
13, 209,979 
6, 211, 504 
628, 394 
250, 822 

13, 248,360 

Grand 
total 

2, 770,089 
21, 689 

203,327 
4, 710, 505 
8, 612, 504 
4,985,781 

7, 819,366 
3, 571, 504 

355,046 
701,081 

10,883 
12,006 

430,034 

121, 641 
354,302 

2, 451,979 
77, 807 

2, 670, 333 
96, 649 

20, 936,037 
5,185, 534 

6,025 
39,378, 954 
58, 091,188 
56, 297, 040 

6, 448, 736 
716,046 
354, 833 

13, 773, 205 

Pi 

>^ 
o 
Pi 

O 

Ul 

o 
pi 

Pi 

o 

fe) 

pi 

Ul 

d 



Jus t ice 
Labor 
Pos t Office 
S ta te 
T r e a s u r y . - . - - - . . 

T o t a l 

681 
34 

134, 624 
17 

6, 690, 297 

6, 280, 613 

412 
138 

29,143 
172,101 

512,768,933 

31, 701, 910 

12, 303 
161 

19, 443 
2,196 

60,738 

16, 710, 873 

- 66,945 
4,284 

254,123 
53, 432 

634, 675 

11, 281, 749 117, 908,100 

129, 853 
130 

13,293 
2,320, 645 

9, 924, 678 

200,194 
4,747 

437,333 
241,039 

21,475, 288 

192,807,923 

434 

1,078 
17 

4,157 

14, 888, 611 

69,153 

484,097 
242,297 
240,200 

66,867, 624 

69, 587 

485,175 
242, 314 
244, 357 

71, 756,236 

269, 781 
4,747 

922, 608 
483,353 

21, 719, 645 

264, 664,158 

* Less than $500. 
1 Includes materials held for national defense. 
2 Includes foreign currency assets, representing loans and other receivables recoverable 

in foreign currency, as well as balances of foreign currencies in U.S, depositaries, in the 
dollar equivalent aggregating $3,304,632,000, These currencies, acquired without the 
payment of dollars, were generated under various Government programs, principally 
the Agricultural Trade Development and Assistance Act of 1954, as amended, and the 
mutual security acts, as amended. Dollar eauivalents are computed, for reporting 
purposes, to provide a common denominator for the currencies of the many countries 
involved. The rates of exchange used in the conversion of foreign currency units to 
U.S, dollar equivalent generally depend on the ultimate utilization of these currencies. 
Loans and other foreign cmrency receivables that are dollar denominated in loan agree
ments are valued at agreement rates of exchange. Loans stated in units of foreign 
currency and receivables in currencies that are available for sale for doUars and certain 
other U.S. uses are converted at market rates of exchange in eflect on reporting dates, 
i.e., the rates at which the Treasury sells such currency to Government agencies. 

3 Excludes guaranteed loans amounting to $2,120,000. 
4 Excludes loans guaranteed by the Commodity Credit Corporation amounting to 

$229,548,000. 
5 Does not include the principal of World War I debt accounts ($11,427,523,000) on 

which payments have not been received since 1933. Includes World War I indebted
ness of Finland amounting to $6,078,000. Does not include an amount of $28,102,000 
representing loans to various States pursuant to the act approved June 23, 1836, on 
which no payments have been received. 

NOTE.—All assets herein reported are shown in gross amounts with no deductions 
for allowances for losses and depreciation. Only wholly Government-owned corpora
tion assets and other wholly owned assets are included. Assets held under trust 
arrangements and interagency assets, including public debt securities owned, are 
excluded. The assets are, in the main, valued at acquisition cost (known or estimated), 

Ul 

CO 
CO 
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Personnel 

T A B L E 132.—Number of employees in the departmental and field services of the 
Treasury Department, quarterly from June SO, 1958, to June 30, 1959 ̂  

June 30, 
1958 

Sept. 30, 
1958 

Dec. 31, 
1958 

March 31, 
1959 

June 30, 
1959 

Increase, 
or 

decrease 
(—), since 
June 30, 

1958 

OflQce ofthe Secretary 
Comptroller of the Currency, Bureau of. 
Customs, Bm-eau of. 
Defense Lending, OflQce of 
Engraving and Printing, Bureau of 
Fiscal Service: 

Accounts, Bureau of 
Public Debt, Bureau of 
Treasm-er, Office of 

Internal Revenue Service 
International Finance, Office of 1 
Mint, Bureau of 
Narcotics, Bmeau of 
U.S. Coast Guard 
U.S. Savings Bonds Division 
U.S. Secret Service 

Total civilian employees. 
MUitary employees—U.S. Coast Guard 

Grand total... 

479 
1,142 
8,270 

23 
3,479 

2,246 
2,574 

936 
50, 832 

134 
799 
427 

4,970 
546 
610 

478 
1,143 
8,273 

23 
3,446 

2,254 
2,582 

944 
50, 245 

136 
786 
428 

4,849 
540 
609 

481 
1,148 
8,278 

23 
3,424 

2,441 
2,543 

951 
49,490 

136 
779 
422 

4,726 
544 
607 

479 
1,138 
8,174 

23 
3,383 

2 2,396 
2,509 

953 
2 52, 828 

137 
787 
419 

4, 759 
533 
613 

477 
1,140 
8,068 

22 
3,336 

2,172 
2,416 

956 
50, 216 

136 
758 
411 

4,758 
530 
616 

- 2 
-202 

- 2 
- 1 

-144 

-74 
-158 

20 
-616 

2 
-41 
-16 

-212 
-16 

77,467 
30,128 

76, 736 
30, 654 

75,993 
30, 707 

79,131 
30,399 

76, on 
30,448 

-1,456 
320 

107, 595 107,390 106, 700 109, 530 106, 459 -1,136 

1 Actual number of employees on the last day of the month and any intermittent employees who worked 
at any time dm-ing the month, 

2 Includes seasonal employees. 

T A B L E 133.—Cash awards paid to employees and estimated savings under ihe 
incentive awards program, fiscal years 1958 and 1959 

Categories 1968 1959 
Percentage 
increase, or 
decrease 

(-) 
Employee suggestions: 

Number received 
Number of awards 
Amount paid 
Estimated annual savings 

Awards for superior work performance 
Number of awards . 
Amount paid 
Estimated annual savings. 

Awards for special acts and services: 
Number of awards 
Amount paid 
Estimated annual savings 

Summary of awards: 
Number of awards 
Amount pa id . . . . 
Estimated annual savings 

7,751 
2,057 

$55, 200 
$765,224 

1,258 
$194,239 
$230, 711 

149 
$24, 740 
$168,129 

3,464 
$274,179 

$1,164,064 

6,728 
2,047 

$49, 955 
$572, 296 

1,643 
$232, 793 
$180, 591 

126 
$21,960 
$65,149 

3,815 
$304, 708 
$808,036 

(*) -9 
-25 

31 
20 

-22 

—16 
—11 
—66 

10 
11 

- 3 1 

* Less than 1%. 



I N D E X 

A 

Account of the Treasurer of the United States. See Treasurer of the 
United States. 

Accounting and financial reporting, Government: Page 
Bases of accounts and reports 361-365 
Cash operations, description of accounts relating to 364 
Central accounting and reporting developments 97-99 
Foreign currencies, accounting control 99 
Improvements in procedure, mechanization, etc 71, 98, 101, 113 
Legislation relating to 98, 99 
Narcotic seizures, etc., procedures improvement 144 
Public debt new accounting system, installation and mechanizat ion. _ 113 
Publications 18, 97, 361 
Revised procedures and legislation relating to 97-99 

Accounts, Bureau of {see also Disbursement, Division of): 
Administrative report 96-111 
Commissioner, functions delegated to 356 
Employees, number, quarterly June 30, 1958 to 1959 694 
Expenditures 398 
Federal Reserve notes, auditing function for unissued stocks t rans

ferred to_ . 100, 356 
Internal audi t program coverage 100 
Management improvement program 71, 101, 109 

Adjusted service certificate fund: 
Certificates of indebtedness issued to, outstanding June 30, 1952-56__ 449 
Investments 1952-56 570 

Administrative accounts and reports, basis for certain tables 363 
Administrative and staff officers of Treasury Depar tment x n 
Admissions tax 44, 424, 433 
Advance refunding technique 25, 259 
Advisory Committee on Weather Control expenditures 378 
Agricultural adjustment taxes 1934-36 435 
Agricultural commodities (surplus): 

Distr ibuted within States, values of 613 
Foreign currencies derived from sale of 61, 655 

Agricultural conservation program expenditures 386 
Agricultural market ing revolving fund, receipts and expenditures, 1958 

and 1959 380,401 
Agricultural Marketing Service expenditures 386 
Agricultural Products, Commission on Increased Industrial Use of, ex- . 

penditures 380 
Agricultural Research Service expenditures 384 
Agricultural t rade development and assistance, foreign loans 660 
Agriculture and agricultural resources: 

Expenditures: 
1952-59 419 
1958 and 1959 15 

Personal and real property inventory 691 
Agriculture, Depar tment of: 

Expenditures: 
1958 and 1959 and monthly 1959 384 
1959 and estimates 1960 and 1961 16,426 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 608 
States and local units 604 

1959 payments by States and programs for: 
Individuals, etc 621 
States and local units 612 

Personal and real property inventory 69? 

695 
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Agriculture, Depa r tmen t of—Continued Page 
Public enterprise fund receipts and expenditures 1958 and 1959 402 
Trust account receipts and expenditures 1958 and 1959 and monthly 

1959 404,410 
Agriculture, loans to aid 679 
Ainsworth Library fund, Walter Reed General Hospital 570, 573 
Air Force, Depar tmen t of: 

Defense production guaranties 679 
Expenditures: 

1949-59 373 
1958 a n d Y 9 y 9 " a n d ' m o n t l i l 7 i 9 5 9 " - I " " ] I " 390 
Federal aid to States for pajanents to individuals etc., for Air 

National Guard: 
1950 and 1959 by appropriation titles 609 
1959 payments by States 621 

Personal and real property inventory 692 
Pubhc enterprise fund receipts and expenditures 1958 and 1959 402 

Aircraft and passengers entering United States 75, 639 
Airport program. Federal 608, 620 
Alaska International Rail and Highway Coramission expenditures 378 
Alaska Railroad receipts and expenditures 394, 402 
Alcohol taxes 8, 12, 41, 126,354, 423,431 
Alien property t rus t fund ^570 
American Bat t le Monuments Commission expenditures : 378 
American-Mexican Claims Commission 108, 648 
American Printing House for the Blind expenditures 390, 605, 614 
Anglo-American Financial Agreement of 1945, payment of principal and 

interest 60, 106 
Antidumping Act of 1921, as amended, regulations revised 76 
Apprenticeship and Training, Bureau of, expenditures 394 
Argentina: 

Exchange agreement 64 
Exchange system simplification 53 
Loans to 64 

Armed services housing mortgage insurance fund: 
Debentures engraved, printed, and delivered 644 
Inves tments 1952-59 571 
Obligations held outside Treasury: 

1955-59, June 30 451 
1959, June 30, and description 471 
Calls for redemption 202 

Treasury notes issued to: 
Issues and redemptions, 1959 492 
Outstanding June 30: 

1956-59 . - - - 449 
1958 and 1959 492 
1959 and description 465 

Army, Depar tmen t of: 
Defense housing profits paid to Treasury • 688 
Defense production guaranties 679 
Expenditures: 

1789-1959 369 
1958 and 1959 and monthly 1959 388 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriat ion titles for: 
Individuals, etc 609 
States and local units 605 

1959 payments by States for: 
Individuals, etc., for National Guard 621 
States and local units for lease of flood control lands 614 

General gift fund 571 
Hospital fund, Ofl&ce of Surgeon General, investments made by 

Treasury 1952-59 571 
Personal and real proper ty inventory 692 
Public enterprise fund receipts and expenditures 1958 and 1959 388, 402 
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Assistant Secretaries of the Treasury: Page 
1953, January 21—1960, January 11 x i 
Statement , September 30, 1959, by T. Graydon Upton a t discussion 

of the annual report of the Internat ional Finance Corporatiori 344 
Assistant to the Secretary of the Treasury Lindsay, s tatement, March 3, 

1959, before the Senate Finance Committee on income taxatioii of life 
insurance companies 315 

Atomic Energy Commission: 
Expenditures: 

1958 and 1959 and monthly 1959 378 
2^g^g -^^ 
1959 and Vstimates" 1960 'and ' l96^ 426 
Federal aid to States for pa3aTients to individuals for fellowships 

and assistance to schools by: 
Appropriation title 610 
States ._ 624 

Personal and real property inventory 692 
Public enterprise fund receipts and expenditures 1958 and 1959 401 

Automobiles, trucks, tires, inner tubes, etc., taxes 12, 41, 43, 423, 432 
Aviation fuels tax 9, 13 
Awards program for suggestions by employees :___ 69, 

88, 93, 109, 114, 121, 144, 159, 694 

B 

Balance of payments . United States 51, 342 
Banking system, governmental security holdings {see also Commercial 

banks; Federal Reserve Banks): 
Federal securities: 

1941-59, June 30_ 34 
1952-59, June 30 557 
1959, ownership changes 34, 36 

Nonguaranteed securities of Federal instrumentalities, June 30, 
1952-59 - - - 557 

State, local, and territorial government securities, June 30, 1952-59__ 557 
Banks. See specific classes. 
Banks for cooperatives: 

Capital stock owned by United States: 
1958 and 1959 666 
Repayments 40, 666 

Debentures, engraved, printed, and delivered 644 
Franchise tax paid to Treasury 688 
Investments : 

1952-59 - 572 
1958 and 1959 ___._._ . 414 

Obligations, market transactions (net) 1958 and 1959 416 
Bases of tables, explanation 361-365 
Beer tax 41, 423, 431 
Belgium: 

Income tax t rea ty with United States 49 
Loan repayment 63 

Bills, Treasury: 
Engraved, printed, and delivered- 644 
Innovation of additional matur i ty cycles 22 ,26 ,28 
Interest (discount): 

Computed charge a n d r a t e , June 30, 1939-59 550 
Computed ra te . 453 
Expenditures 1956-59.___ 552 
Rates - - - 196 

Limitation, s ta tutory, application , 473 
Matured, outstanding June 30, 1959___---__I 468 
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Bills, Treasury—Cont inued 
Other than regular weekly and tax anticipation series: Page 

Allotments by investor classes 529 
Investor classes : 560 
Issues and redemptions: 

1958 and 1959 and monthly 1959 476, 480 
1959-- 25, 28, 198, 487, 509, 521, 523 
Circular on October 8, 1958, issue (fixed price) 192 

Outstanding: 
1959, June 30 29, 449, 453, 455, 487, 560 
Description 455 

Ownership changes 1959 36 
Press releases, issue of: 

October 8, 1958 194 
May 11, 1959 194, 195 

Tax and loan account credit on purchases 193 
Prices and rates 196 
Regular weekly series: 

Exchanges 196, 476, 480, 505-526 
Investor classes: 

1958 and 1959, June 30 560 
1959 changes 36 

Issues and redemptions: 
1958 and 1959 and monthly 1959 476, 480 
1959 28, 185, 196, 486, 501, 505-526 

Outstanding: 
1952-59, June 30 449 
1958 and 1959, June 30 486, 501, 560 
1959, June 30 453, 454 
Description 454 

Press releases: 
November 20, 1958, issue 185,186 
December 1, 1958, inauguration of new cycle ; 190 
February 26, 1959, issue 187,188 
May 21, 1959, issue ._ 188, 189 

Yields, monthly averages 1952-59, chart : 267 
Regulations amended 204 
Summary of 1959 issues 196 
Tax anticipation series: 

Allotments by investor classes 528 
Investor classes 560 
Issues and redemptions: 

1958 and 1959 and monthly 1959 476, 480 
1959 26, 28„29, 185, 198, 487, 502, 511, 517, 524, 526 

Outstanding: ^ 
1953, 1957, and 1959, June 30 449 
1958 and 1959, June 30 487,502 
1959, June 30 453, 455, 560 
Description 455 

Ownership changes 1959 36 
Pressreleases, May 15, 1959, issue 190, 192 

Bolivia, exchange agreement expiration 63 
Bond and stock transfers, security issues, and deeds of conveyance, etc., 

taxes • •___ 423 
Bonds and notes, U.S. Government, holdings of foreign countries '. 52, 651 
Bonds, U.S. Government: 

Adjusted service: 
Interest expenditures 1956-59 .,__ 552 
Issues and redemptions 1959 495 
Outstanding June 30 (matured) : 

1958 and 1959 495 
1959 468 

Redemptions: 
1952-59 443 
1958 and 1959 and monthly 1959 480 



INDEX 6 9 9 

Bonds, U.S. Government—Cont inued 
Armed Forces leave: Page 

Interest expenditures 1956-59 552 
Outstanding June 30: 

1958 and 1959 (matured) 496 
1959 (matured) 468 

Redemptions: 
1952-59 443 
1958 and 1959 and monthly 1959 480 
1959 496 

Bank eligible bonds. See Bonds, U.S. Government, Treasury. 
Bank restricted bonds. See Bonds, U.S. Government, Treasury. 
Deposi tary: 

Bank holdings June 30, 1958 and 1959 560 
Engraved, printed, and delivered 644 
In teres t : 

Computed rate 453 
Expenditures 1956-59 552 

Issues and redemptions: 
1958 and 1959 and monthly 1959 476, 480 
1959 - 492,506-527 

Outstanding: 
1952-59, June 30 449 
1958 and 1959, June 30 31,492,560 
1959, June 30 453, 458 
Description 458 
Limitation, s ta tu tory , application 473 

Excess profits tax refund: 
Outstanding: 

1952-59, June 30 450 
1958 and 1959, June 30 504 
1959, June 30 468 
Desc r ip t ion— 468 
Limitation, s ta tu tory , application 473 

Redemptions: 
1952—59 __ _ _ _ _ __ _ _ _ 440 445 
1958 and'l9'5'9'and"monthly i 9 5 9 " _ _ I I _ - ' ' " _ _ " I I I _ _ _ ] _ - ' 480 
1959 - - - .____ 504 

Investment series. Treasury bonds: 
Exchanges ._ __:__ -_ __ .__- ._ 31, 482, 506-527 
Interes t : 

Computed rate --__ - 453 
Expenditures 1956-59 __.___:____ 552 

Investor classes ____^__^ :^__ 36, 560 
Outstanding: - - • 

1952-59, June 30 •-__- 449 
1958 and 1959, June 30 ___-_ 31, 492, 560 
1959, June 30_ __-__ 453, 459 
Description -.̂ . - — -r- 459 
Limitation, s ta tutory, applicatipn___^-__ 473 

Redemptions: 
1958 and 1959 and monthly 1959 480 
1959_ - - - . - - . ________-. 492,506-527 

Liberty, outstanding June 30, 1958 and 1959, and redemptions 1959 _ 494 
P a n a m a Canal : 

Engraved, printed, and delivered --,--. 644 
Investor classes, June 30, 1958 and 1959_ ^__ 560 
Limitation, s ta tu tory , not subject to _--l 473 
Outstanding June 30: 

1952—59 _ _ _ > _ _ 449 
.1958 andY9y9'__'_"III^"['--I'I"-Ij"----""--IIII" 

1959 and description :̂  •.. ^^- : — 458 
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Bonds, U. S. Government—Continued 
Postal savings: Pag© 

Interest expenditures 1956 and 1957 _-_ 552 
Outstanding June 30: 

1952-55- _- 449 
1958 and 1959 (matured) 494 
1959 (matured) ;.__: 1- 468 

Redemptions 1959 . ^ 494 
= Savings: 

Advertising donated 160 
Attr ibutes -__^ • 160 
Audit of retired - 117 
Denominations of E and H, sales and redemptions : !___ 540 
Duplicate bond applications 118 
Engraved, printed, and delivered___- ^ 644 
Extension terms, improvement ^ 24, 161, 223 
Interest or accrued discount: 

1942-59 and monthly 1959 536 
1946 and 1958, estimated payments to individuals 266 
1958 and 1959 and monthly 1959 ._ 476, 480 
Checks issued on income type bonds 118 
Computed charge and ra te June 30, 1939-59_ 550 
Computed ra te 453 
Costs of proposed program 247 
Expenditures 1956-59 . 552 
Increased rates and yields 24, 31, 161, 222-238, 243-247 
Rate ceiling removal p roposa l . . 24, 31, 161, 216, 218, 277 

Investor classes: 
1958 and 1959 560 
1959 changes 34, 36 

Issues: 
1935-59 . . 535 
1941-59 459, 536 
1958 and 1959 and monthlv 1959 . 476 
1959 1 _-__ 115, 490, 505-527 
Se r i e sE and H 161,535,536,540,541 
Series E through K bv series 1941-59 and monthly 1959_.__ 536 
Series F , G, J, and K l . 535, 536 

Issuing and paying agents for Series A - E •.. 118, 243 
Limitations on purchasers and holdings, chariges 162, 204-208 
Lost, stolen, or destroyed: 

Application for duplicates 118 
Replacement 243 

Objectives of sale - . - _ . 159 
Outstanding: 

1941-59, June 30 . 536 
1946 and 1958, June 30 _._ 241 
1952-59, June 30 . 449 
1958 and 1959, June 30 31, 490, 495, 560 
1959, June 30 115, 453, 459 
Description- 459 
Limitation, s ta tutory, application 473 
Matured . 468,495 
Series E and H . . 32, 160, 161, 536 
Series E through K by series 1941-59 and monthly 1959 536 
Series F, G, J, and K 536 

Payroll savings plan: 
Companies operating . _ , ^ _ . 118 
Effectiveness . . - . . . 160, 221, 243 

Program changes, proposal . _ _ . _ _ . . . 221, 238, 243-247 
Punch card form. Series E, registering arid accounting operat ions . 112 
Records of sales and r e d e m p t i o n s . . i ^ - ^^ , .x_ 116 
Redemption values and investment yields 225-238 
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Bonds, U. S. Government—Continued 
Savings—Continued 

Redemptions: Page 
1935-59 - -_ 535 
1941—59 - 459 536 
1958 andY9~5¥anYmonthlv~i959!!" Y r " " " ~ " l " ' ^ ' 480 
1959 20, 34, 115, 490, 495, 505-527 
Paying agents ' liability 243, 273 
Percent of Series E and H sold in each year redeemed each 

year thereafter 542 
Series E and H 161, 535, 536, 540, 542 
Series E through K by series 1941-59 and monthly 1959 536 
Series F , G, J, and K__ 31,34, 535,536 

Regulations amended 204-208 
Reinvestment of matured Series F and G proceeds 162 
Retired, new processing form 114 
Series E extension privilege changes 161 
Series E and H new^ terms and conditions 224-238 
State sales of Series E and H 541 
Thrift promotion 160 

Treasury: 
Advance refunding technique 25, 259 
Allotments by investor classes 1954-59 528 
Bank ehgible, outstanding June 30, 1952-59 449 
Bank restricted, outstanding June 30, 1952-54 449 
Engraved, printed, and delivered 644 
Exchanges 29, 173, 174, 179, 180, 476, 480, 513 
Interes t : 

Computed charge and ra te June 30, 1939-59 550 
Computed ra te 453 
Expenditures 1956-59 . 552 
Rates : 

Ceiling removal for new issues proposal 24, 216-220, 276 
Long-term, 1920-59, chart 252 
Quarterly averages 1941-59, chart 245 

Investor classes: 
1958 and 1959, June 30 560 
1959 changes 36 

Issues * 
1959 26, 28, 181, 184, 476, 489, 515, 521 
Allotments by Federal Reserve districts and Government 

investment accounts _. 184 
Circular on January 23, 1959, issue ._ 181 
Summary of information in circulars 184 

Long-term, decline in volume - . 240 
Outstanding June 30: 

1952—59 449 
1958 andT9"5'9V_\Y]]Y]Yl^YY]]''YYYY'"^""489,"494, 560 
1959 • _-_ 453,457,468 
Description . 457 
Limitation, s ta tutory, application 473 
Matured .-_ 494 

Prices and yields: 
1941-59, monthly and annual averages 554 
1952-59, monthly averages 267 
1958 and 1959, June 30, and price range since first t raded 555 

Redemptions: . 
1958 and 1959 and monthly 1959 . 480 

, 1959 -_- 29, 489, 494, 506, 508, 513 
Tax and loan account credit on purchases 183, 184 

Bonneville Power Administration expenditures 392 
Borrowing from the public. See Cash income and outgo. . 
Bowling alleys and billiard and pool tables, taxes \ 424 
Bret ton Woods Agreements Act, proposed amendments 321 
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Budget {see also Expenditures; Receipts; Surplus or deficit): Page 
1953-59 chart 5 
Accounts, explanation 364 
Estimates 1960 and 1961: 

Expenditures 16, 426 
Receipts 9-15, 423 

Operations 1958 and 1959 7 
Receipts and expenditures 5-16, 257, 418 
Results 1958 and 1959 6 
Surplus or deficit, semiannually 1956-60, chart 258 

Budget and Accounting Procedures Act of 1950 authorizations 97, 363 
Budget, Bureau of, expenditures 376 
Budgetary Appropriations, and other Authorizations, Expenditures and 

Unexpended Balances 98 
Building and savings and loan associations, agents for Series A - E savings 

bonds 118 
Bulgarian claims fund 108 
Bullion charges, receipts 425 
Business and Defense Services Administration expenditures 388 
Business and store machines, tax 432 
Business Economics, Office of, expenditures 388 

C 

Cabarets t ax 424, 433 
Canada, U.S. private investment 59 
Canal Zone: 

Government expenditures 390 
Postal Savings System: 

Deposits June 30, 1946-59 472 
Investments 1952-59 570 
Treasury notes issued to: 

Interest, computed rate 453 
Issues and redemptions 479, 483, 492 
Outstanding June 30: 

1952-59 449 
1959 453,463,492 
Description 463 

Capital stock tax 430 
Cash balance: 

1949-59, chart 256 
Actual July 1958-May 1959 261 
Forecast 1960 261 

Cash Division, Treasurer of the United States, checks, etc., deposited for 
collection 125 

Cash held outside the Treasury, change in balance: 
1952-59 439 
1959 and estimate 1960 429 

Cash income and outgo: 
1952-59 439 
1958 and 1959 123 

Cash operations, description of accounts relating to 364 
Census, Bureau of, expenditures 388 
Central accounting and reporting. See Accounting and financial reporting. 

Government. 
Central Intelligence Agency construction expenditures 380 
Central reporting. See Accounting and financial reporting. Government. 
Certificates of indebtedness: 

Engraved, printed, and delivered 644 
Interest : 

Computed charge and rate, June 30, 1942-59 550 
Computed ra te 453 
Expenditures 1956-59 552 

Investor classes 1958 and 1959, June 30 560 
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Certificates of indebtedness—Continued 
Outstanding: Page 

1952-59, June 30 449 
1958 and 1959, June 30 560 
1959, June 30, matured 468 
Limitation, s ta tu tory , on outstanding, application 473 

Ownership changes 1959 36 
Prices and yields, June 30, 1958 and 1959 , 556 
R.e2fular series* 

Exchanges 29, 173, 174, 179, 180, 476, 480, 506, 513, 517, 524 
Issues and redemptions: 

1958 and 1959 and monthly 1959 477, 480 
1959 28, 169, 174, 488, 499, 506, 513, 517, 524 
Allotments by: 

Federal Reserve districts 174 
Investor classes 1954-59 528 

Circular on August 1, 1958, issue 169 
Summary 1959 . 173 

Outstanding: 
1958 and 1959, June 30 488,499 
1959, June 30 453, 456 
Description 456 

Special series, issues and redemptions 1958 477, 481 
Tax anticipation series: 

Exchanges^ 477 
Issues and redemptions: 

1958 and 1959 and monthly 1959 480 
1959 25, 28, 29, 171, 174, 476, 488, 500, 506, 520 
Allotments by: 

Federal Reserve districts 174 
Investor classes 1954-59 528 

Circular on August 6, 1958, issue 171 
Outstanding, June 30, 1958 and 1959 . 500 
Tax and loan account credit on purchases . ^ 172 

Char t s : 
Budget : 

1953-59 5 
Expenditures and operating cash balance, 1949-59 256 
Receipts and expenditures, semiannually 1956 -60 . . . 257 
Surplus or deficit, semiannually 1956-60 258 

Corporate bonds, interest cost on new long-term and comparable yields 
on outstanding __. 251 

Debt changes by major forms, 1954-59 253 
Federal securities held by nonbank investors December 31, 1946-58 242 
Individuals savings, amounts outstanding, December 31, 1953-58 246 
Internat ional Bank for Reconstruction and Development: 

Borrowing 1947-58 329 
Loans 1947-58 . - 327 

Internat ional Monetary Fund : 
Exchange transactions 1947-58 ^ 323 
Gold and dollar resources 1947-58 -_- 325 

Long-term securities: 
Outstanding 1946 and 1948 240 
Rates and yields 245, 251, 252, 267 

Market yield t rends of short and long-term securities 1952-59 267 
Organization of Treasury Depar tment , January 11, 1960 xv i 
Public and private debt, 1939-58 262 
Pubhc debt : 

1916-59 20 
1956-59, monthly range subject to limit 27 
Market yields 1953-59 . 250 
Ownership 33 
Structure, June 30, 1959 23 
Subject to limitation, monthly range 1956-60 258 
Treasury bonds, interest cost on new long-term and comparable 

yields on outstanding 251 
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Char ts—Cont inued Page 
Savings accounts, interest rates 1945-59 . 245 
U.S. savings bonds . 32,226, 244-246 

Check forgery insurance fund ^ 124, 398, 403 
Checks: 

Claims involving 124 
Disbursing oflScers' accounts 124 
Electronic data-processing system, completion of program 120 
Foreign, withheld in certain areas 111 
Issued by Division of Disbursement, unit cost i 102 
Outstanding, clearing account 366, 429 
Paid by Treasurer of United States , 124 
Payment and reconciliation p rogram. ._ 120 
Trea-surer's, ou ts tanding . . 562 

Chile: 
Exchange agreement and s tandby arrangement 64 
Exchange system simplification- 53 

China (Communist) , foreign assets control 65, 111, 135 
Cigar taxes _ _ . . 423, 431 
Cigarette papers and tubes, taxes . 423 
Cigarette taxes 41, 423, 431 
Circulars, Depar tment , Nos. : 

300, supplement, J anuary 30, 1959, general regulations governing U.S. 
securities 208 

. 418, amendment . May 1, 1959, Treasury bills _._ 204 
530, revision, savings bonds: 

August 15, 1958 204 
October 31, 1958 205 

653, revision, savings bonds: 
August 15, 1958 205 
October 31, 1958 . . 206 

905, revision, savings bonds: 
August 15, 1958 . 207 
October 31, 1958 207 

1012, July 21, 1958, certificates of indebtedness. Series C-1959 . - 169 
1013, July 29, 1958, certificates of indebtedness. Series D-1959 171 
1015, September 29, 1958, Treasury bills offered on a fixed price bas i s . . 192 
1016, September 29, 1958, Treasury notes. Series B-1959 176 
1018, November 19, 1958, Treasury notes, Series B-1961 177 
1020, January 12, 1959, Treasury bonds of 1980 181 

Civil Aeronautics Board expenditures . 380, 426 
Civil and Defense Mobihzation, OflSce of: 

Expenditures 376, 614 
Public enterprise funds ^_- 401 

Civil defense: 
Loan programs . . 1 396, 403 
Loans outstanding . 680 

Civil Rights, Commission on, expenditures . . _ ! 380 
Civil Service Commission: 

Earnings paid to Treasury 688 
Expenditures 16,380,426 

Civil service ret irement and disability fund: 
Bonds engraved, printed, and delivered 644 
Certificates of indebtedness. Treasury notes, and Treasurv bonds issued 

to : 
Interest , computed rate _ . 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959- . . _ . - 478, 482 
1959 . 492 

Outstanding June 30: 
1952-59 449 
1958 and 1959 492, 574 
1959 ---453, 463, 492, 574 
Description 463 

Investments ., . - . , 570, 574 
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Civil service ret i rement and disability fund—Continued 
Receipts and expenditures: Page 

1958 and 1959 and monthly 1959 . 404, 408 
1959 and cumulative 573 

Statement 573 
Claims: 

Expenditures 399 
Nationals. See Nationals, U.S. 
Texas City payment 390 

Clearing account . 366, 429, 443 
Club dues and initiation fees, taxes 424 
Coast and Geodetic Survey expenditures 388 
Coconut, etc., oils processed, taxes 44, 424 
Coin-operated amusement and gaming devices, taxes 424 
Coins. See Money. 
College housing loans 384,401, 666, 668-670, 681, 688 
Colombo Plan Organization 58 
Colorado River Basin fund receipts and expenditures 392, 402 
Colorado River D a m fund 602, 606 
Combined Sta tement of Receipts, Expenditures and Balances of the U.S. 

Government 98 
Commerce and housing, expenditures: 

1952-59 419 
1958 and 1959 15 
Personal and real property inventory 691 

Commerce, Depar tment of: 
Earnings paid to Treasury 688 
Expenditures: 

1958 and 1959 and monthly 1959 388 
1959 and estimates 1960 and 1961 16, 426 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 609 
States and local units 604 

1959 payments by States and programs for: 
Individuals, etc. for State marine schools, subsistence 

of cadets 621 
States and local units 613 

Loans outstanding 679, 680 
Personal and real property inventory 692 
Pubh'c enterprise fund receipts and expenditures 1958 and 1959 402 
Securities owned by United States 682 
Trust account receipts and expenditures 406, 410 

Commercial banks: 
Agents for issuing and redeeming Series A - E savings bonds 118 
Depositaries for receipt of public moneys 102, 122, 562 
Interest rates on savings accounts, chart 245 
Security holdings (governmental): 

Federal securities: 
1941-59, selected dates 34 
1952-59, June 30 557 
1958 and 1959, June 30, by type of security 560 
Allotments 1954-59 - 528 
Changes 1959 34, 36 

Nonguaranteed securities of Federal instrumentalities June 30, 
1952-^9 557 

State, local, and territorial government securities June 30, 1952-
59 557 

Tax and loan accounts. Treasury 562 
Commodity Credit Corporation: 

Appraisal of assets and liabilities- _. 100, 687 
Borrowing power 668 
Capital impairment, restoration of amounts 100, 687 
Capital stock owned by United States, June 30, 1958 and 1959 666 

525622—60 46 
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Commodity Credit Corporation—Continued 
Federal aid to States: 

1950 and 1959 by appropriation title for: Page 
Individuals, etc 608 
States and local units 604 

1959 by States and programs for: 
Individuals, etc 621 
States and local units . 613 

Foreign currencies derived from sale of agricultural commodities 655 
Interest paid to Treasury . 688 
Loans outstanding 679 
Obligations: 

Held by Treasury: 
1952-59, June 30 669 
1958 and 1959, June 30 666 
1959, June 30 668, 670 
Cancellations 687 
Description 670 
Transactions 666 

Held outside Treasury June 30: 
1952 451 
1959, interest on matured outstanding 471 

Receipts and expenditures 386, 402 
Statutory debt retirements from capital repayments _. 532 
Surplus returned to Treasury 687 

Commodity Exchange Authority expenditures 386 
Commodity Stabilization Service expenditures 386 
Common Market (European Economic Community) 54, 59 
Comptroller of the Currency, Bureau of: 

Administrative report 71-73 
Employees, number, quarterly Jurie 30, 1958 to 1959 694 
Federal Reserve notes, auditing function for unissued stocks trans

ferred from 100, 356 
Investments 1955-59 570 
Securities held in custody of Treasurer of U.S. for the Comptroller. _ 125 

Contributions and donations 109, 425 
Cooperatives taxation 44 
Corporate pension trust funds. Federal security holdings 35, 241, 528, 560 
Corporation income taxes: 

1929-59 430 
1952-59 418 
1958 and 1959 7, 126, 374 
1959 by States 436 
1959 and estimates 1960 and 1961 _. 10, 11, 423 
Foreign income, tax treatment . 301 
Payments, accelerated schedule completion 11 
Proposed legislation, estimate 423 
Rate extension 41 
Refunds 11,425 

Corporations (nongovernment) governmental security holdings: 
Federal securities June 30: 

1941-59 34 
1952-59 557 
1959 changes 34, 35 
Allotments, 1954-59 .. 528 

Nonguaranteed securities of Federal instrumentalities June 30, 1952-
59- 557 

State, local, and territorial government securities, June 30, 1952-59- 557 
Corporations and certain other business-type activities of U.S. Government 

{see also specific corporations): 
Advances by Treasury 1959 38, 666 
Assets, liabilities, and net investment 37, 674, 676 
Borrowing power 38, 668 
Capital stock owned by United States 39, 666 
Debt, long-term, Government-aided, 1946 and 1958 240 
Dividends, interest, etc., paid to Treasury 9, 14, 38, 688 
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Corporations and certain other business-type activities of U.S. Govern
ment—Cont inued Page 

Financial condition, summary 676 
Government-sponsored, deposit fund account expenditures (net) 412, 

421, 441 
Income and expense 683 
Interest rates on advances, determination by Treasury 38 
Investments in public debt securities 414, 421, 428 
Loans outstanding 679 
Obligations: 

Held by Treasury: 
1952-59, June 30, by agencies 669 
1958 and 1959, June 30 666 
1959, June 30 668, 670 
Cancellations 687 
Description 670 
In custody of the Treasurer of United States 125 
Transactions 38, 666 

Held outside Treasury: 
Guaranteed: 

1934-59, June 30 367, 448 
1952-59, June 30, by agencies 451 
1958 and 1959, June 30 21, 560 
1959, June 30 39, 453, 469, 471 
Calls for redemption 200, 201 
Description 471 
Interes t : 

Computed ra te 453 
Paid 1940-59 by tax s tatus -, 553 

Investor classes, June 30, 1958 and 1959 560 
Issued, redeemed, and outstanding . 39 
Limitation, s ta tutory, application 473 
Market transactions (net) 1958 and 1959 and monthly 

1959 by agencies 416 
Matured, outstanding June 30, 1959 471 

Not guaranteed: 
Bank and nonbank investors, June 30, 1952-59 557 
Issued, redeemed, and outstanding 39 
Market transactions (net) 1958 and 1959 and monthly 

1959 by agencies 416 
. Tax s ta tus and investor classes, June 30, 1952-59 558 

Public enterprise fund receipts and expenditures 1958 and 1959 401 
Source and application of funds 685 
Statements , financial 37, 674 
Summary for 1959 36-40 
Treasury loans to 103 
U.S. investment in 37, 674, 677, 678 

Corps of Engineers, expenditures 390 
Counterfeiting. See U.S. Secret Service, Law enforcement activities. 
Credit agencies. See Corporations and certain other business-type 

activities of U.S. Government. 
Credit unions: 

Agents for issuing and redeeming Series A - E savings bonds 118 
Bureau of Federal, receipts and expenditures 392, 402 

Cumulat ive sinking fund. See Sinking fund, cumulative. 
Currency. See Dollars; Foreign currencies; Internat ional financial and 

monetary developments; Internat ional Monetary Fund; Minor coin; 
Money; Paper currency; Silver, Subsidiary coin. 

Customs: 
Agency Service 82, 627 
Antidumping and countervailing duty, enforcement 76 
Appraisement of merchandise 75 
Bureau of: 

Administrat ive report 73-89 
Commissioner, functions delegated t o . 353, 354 
Cost of adrainistration 84, 628 
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Customs—Continued 
Bureau of—Continued 

Employees: Page 
Number quarterly June 30, 1958 to 1959 694 
Training program. 88 

Expenditures 398, 627, 628 
Law enforcement activities 82, 83, 641 
Legal problems and proceedings 81 
Management improvement program 70, 85-89 
Taxes collected by, refunding function for excess deposits t rans

ferred from 354 
Classification and valuation of merchandise ^ 76, 85 
Collections: 

1789-1959 368 
1952-59 418 
1958 and 1959 7, 74, 374, 437 
1959 9,627 
1959 and estimates 1960 and 1961 10, 14, 425 
By commodities and tariff schedules, 1957-59 74, 629 
By countries, value of imports, and duties, 1957-59 75, 634-637 
By districts 74, 628 
By rates, 1943-59 631 
By tariff schedules and values 629-633 
Rat io of duties to value of imports by calendar years, 1947-58 

and J a n u a r y - J u n e 1959 632-634 
Collectors' authori ty , increase 87 
Districts, port and station changes 84 
Drawback transactions 75, 354, 437, 627, 628, 640 
Export control 77 
Foreign t rade zones 83 
Impor ts (see also Merchandise entries): 

Classification 76 
Information Exchange 76 
Investigative activities 642 
Mailed imports, improved system for controlling collections of 

duties 88 
Legislation: 

Enacted 78, 81, 86 
Proposed 81, 85 

. Marine activities, documentation, etc 79 
Merchandise entries 75, 638 
Persons and vehicles entering United States 75, 638 
Protests and appeals 78 
Refunds and drawbacks 14, 86, 374, 425, 437, 627, 628 
Seizures 82, 641 
Simplification: 

Achievements 86, 88 
Act of 1956, valuation provision 76 

Technical services 76 
Czechoslovakia: 

Claims fund 107 
Foreign assets control 66 

D 

Daily Sta tement of the U.S. Treasury: 
Account of the Treasurer of the United States, published in 18 
Bases of da ta : - - . - 361 

Debt . See Federal securities; Public debt . 
Defense, Depar tment of: 

Expenditures: 
1958 and 1959 and monthly 1959 388 
1959 . . _ _ _ - 15 
1959 and estimates 1960 and 1961 1 16, 426 
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Defense, Department of—Continued 
Expenditures—Continued 

Federal aid to States: 
1930, 1940, 1950, and 1959 by appropriation titles for: Page 

Individuals, etc 609 
States and local units 605 

1959 payments by States and programs, for: 
Individuals, etc., for National Guard 621 
States and local units for lease of flood control lands 614 

Personal and real property inventory 692 
Profits on defense housing paid to Treasury 688 
Public enterprise fund receipts and expenditures 1958 and 1959_ 388, 402 
Trust account receipts and expenditures 1958 and 1959 406, 410 

Defense Lending, Office of: 
Administrative report 89-90 
Employees, number, quarterly June 30, 1958 to 1959 694 

Defense Materials Procurement Agency 669 
Defense Minerals Exploration Administration 667-669, 673, 688 
Defense Production Act of 1950, operations: 

Borrowing power 668 
Expansion of defense production: 

Expenditures: 
1958 and 1959 and monthly 1959-- 376 
1959 and estimates 1960 and 1961 16 

Loans outstanding. 679, 680 
Public enterprise fund receipts and expenditures 1958 and 1959. 401 

Guaranties: 
Expenditures 1958 and 1959 and monthly 1959 378, 390 
Loans outstanding 679 
Public enterprise fund receipts and expenditures 1958 and 1959. 402 

Interest paid to Treasury ^ 688 
Lending activities 89 
Obligations held by Treasury June 30: 

1952-59 669 
1959 668,672 

Securities owned by United States 667 
Deferment Committee, Treasury, recision of order establishing 351 
Deficit. See Surplus or deficit, U.S. Government 
Denmark, loan repayment 63 
Deposit furid accounts: 

Expenditures, net . . . . 421, 427 
Explanation_. ^..__ ^ 17, 365 
Receipts or expenditures (riet) 1958 and 1959 412 
Statements: 

Financial condition 678 
Income and expense 684 
Source and application of funds. . . 686 

Depositaries, Government (see also Tax and loan accounts): 
Balance June 30, 1958 and 1959 562 
Number and amount of deposits by class of depositaries - 122 
Receipt system for taxes, accounting procedure 434 
Securities held by Treasurer of United States against deposits in 125 
Supervision and number 102 

Deputy to the Secretary of the Treasury Smith, statement December 1, 
1958, before the Subcommittee on Foreign Trade Policy of the House 
Committee on Ways and Means on tax treatment of foreign income 301 

Development Loan Fund: 
Expenditures 1958 and 1959 378 
Indebtedness of foreign countries 660 
Loans: 

Commitments 61 
Outstanding . 680 

Public enterprise fund receipts and expenditures 1958 and 1959... . 401 
Diesel fuel t a x . . . _ _ _ . _ - . _ - „ - - - . _ - - _ - - _ „ _ - _ . _ . _ - _ , 12,43,424 
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Disaster loans, revolving fund: Page 
Loans outstanding 679 
Receipts and expenditures 1958 and 1959 386, 402 

Disaster relief expenditures 376, 614 
Disbursement, Division of (see also Accounts, Bureau of): 

Check issuance for veterans ' benefit payments , centralization 102 
Management improvement program 71, 101 
Operations 100 
Payments by number and class 1958 and 1959 102 

Disbursing officers' checking accounts, classes of and checks paid 124 
Distilled spirits tax _ . 41, 423, 431 
District of Columbia: 

Auditorium Commission expenditures 380 
Deposit fund account receipts or expenditures (net), 1958 and 1959._ 412 
Federal payments t o : 

1958 and 1959 398, 408 
1959 607 
1959 and estimates 1960 and 1961 426 

Investments by funds 570, 572, 577 
Loans to 104, 398, 408 
Securities held in custody of Treasurer of United States 125 
Teachers ' ret irement and annui ty fund 570, 575 
Trus t account receipts and expenditures 1958 and 1959 and monthly 

1959 408,412 
Workmen's Compensation Act fund 570, 576 

Dividends, interest, etc., receipts: 
1958 and 1959 and monthly 1959 374 
1958 and 1959 from Government corporations, etc 688 
1959 from Government corporations, etc 38 
1959 and estimates 1960 and 1961 425 

Documents , other instruments, and playing card taxes 8, 12, 44, 423, 431 
Dollars, silver, in circulation. Federal Reserve Banks, and Treasury, and 

stock 137, 562, 564, 567-569 
Donations and contributions 109, 425 
Drawback transactions 75, 437, 354, 627, 628, 640 
Dues, club, and initiation fees, taxes 44, 434, 424 

E 

Earnings from interest, dividends, etc. >See Dividends, interest, e tc . 
Economic Conference of the Organization of American States 56 
Economic growth of the Nation, future 342, 345 
Education, OflSce of: 

Expenditures 392 
Federal aid to States for payments t o : 

Individuals, etc., 1959 by States 623 
States and local uni ts : 

1930, 1940, 1950, and 1959 by appropriat ion titles 605 
1959 by States and programs ^ 614 

Loans outstanding 681 
Educational exchange expenditures 396 
Electric, gas, and oil appliances, taxes 423, 432 
Electric light bulbs tax " 423 
Electrical energy t ax_ . 432 
Electronic processing of da ta 71, 101, 112, 115, 117, 120, 134 
Employees' Compensation, Bureau of, expenditures 396 
Emplovees ' hfe insurance fund. Civil Service Commission: 

Investments 414,421, 570, 579 
Receipts and expenditures: 

1958 and 1959 408 
1959 and cumulative 578 

Sta tement 578 
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Employment taxes (see also Internal revenue; Receipts; Taxation Devel
opments): Page 
^1936-59 430 

1952-59 418 
1958 and 1959 7, 8, 126 
1959 and estimates 1960 and 1961 10, 13 
Amendments to railroad retirement and unemployment insurance 

statutes 46 
Bv acts: 

1958 and 1959 8, 374 
1959 and estimates 1960 and 1961 13, 424 

Rate increase 9 
Refunds 8, 13, 425 

Engraving and Printing, Bureau of: 
Administrative report 90-95 
Balance sheets, June 30, 1958 and 1959 94 
Employees, number 1958 and 1959 694 
Expenditures 398 
Income and expense 94 
Management improvement : 91 
Organizational changes 91 
Production 643, 644 

Estate and gift tax collections: 
1952-59 418 
1958 and 1959 7,9, 126,374 
1959 and estimates 1960 and 1961 10, 14, 425 
Refunds 14,425 

Estate tax 47, 430, 532 
Estimates of receipts and expenditures, ^ee Budget estimates; Expendi

tures; Receipts. 
European countries, (7) free trade area proposal 54 
European currencies, movement to external convertibihty 52, 341 
European Economic Community (Common Market) 54, 59 
European Economic Cooperation, Organization for (OEEC) 52, 54, 58 
European Fund 52 
European Monetary Agreement 52 
European Payments Union, dissolution 52 
Exchange Stabilization Fund: 

Agreements with foreign countries 53, 64 
Assets and liabilities, June 30, 1958 and 1959 653 
Earnings and expenses 654 
Investments 570, 654 

Excise taxes (see also specific taxes; Taxation): 
1929-59 431-434 
1952-59 418 
1958 and 1959 7, 8, 126, 374 
1959 by States 436 
1959 and estimates 1960 and 1961 10, 12, 423 
Cigarette and liquor stamps, discontinuance . . 92, 133 
Proposed legislation, estimates . 424 
Rate extension 41 
Refunds . 8, 12, 425 
Technical Changes Act of 1958 revisions 43 

Executive Office of the President: 
Expenditures 376, 426, 614 
Personal property inventory 692 
Public enterprise funds 376, 401 

Expenditures: 
1789-1959 - 369 
Budget: 

1932-59 and monthly 1959 366 
1949-59, chart 256 
1952-59 441 
1952-59 by major functions 418 
1953-59, chart 5 
1956-60, semiannual, chart 257 



7 1 2 INDEX 

Expendi tures—Continued 
Budget—Cont inued Page 

1958 and 1959 6, 15, 376-399 
1959 16,299,426 
1959 and estimates 1960 and 1961 16, 426 
Contingencies, allowance for 16, 426 
Defense outlays 15 
Federal aid to States 604-626 
Payments to the public, 1952-59 439,441 
Public enterprise funds, ^ee Public enterprise funds. 
Summary for 1959 15 

Expor t - Import Bank: 
Borrowing power 668 
Capital stock owned by United S t a t e s . . . 666 
Credit commitments . . . . 60 
Dividends and interest paid to Treasur}^ . _ . 61, 688 
Expenditures: 

1958 and 1959 and monthly 1959 . . 380 
1959 and estimates 1960 and 1961 _ . 16,426 

Foreign currency loans 61, 679 
Indebtedness of foreign countries on U.S. credits ^_. . ._ 660 
Lending authori tv, uncommitted 60 
Loans ". 60, 679, 680 
Obligations held by Treasury: 

1952-59, June 30 _- 669 
1958 and 1959, June 30 666 
1959, June 30 668, 670, 672 
Description 670, 672 
Transactions 666 

Personal property inventory 692 
Receipts and expenditures 1958 and 1959 401 
Securities owned by United States 682 

Extension Service, agricultural, expenditures 384 

F 

Farm Credit Administration: 
Expenditures -___ 380, 426 
Personal property inventory ^_-- -_ 692 
Public enterprise fund receipts and expenditures 1958 and 1959 380, 401 
Securities owned by U.S 682 
Trus t accounts, receipts and expenditures 408 

Fa rm labor supply fund receipts and expenditures 396, 402 
Fa rm tenant mortgage insurance fund (see also Farmers ' Home Adminis

tration) : 
Borrowing power (Secretary of Agriculture) _-^ • 668 
Interest paid to Treasury 688 
Investments 1952-55 ' 571 
Loans outstanding -_._ 679 
Obhgations held by Treasury: 

1956-59, June 30 669 
1958 and 1959, June 30 667 
1959, June 30 . 668, 671 
Description . 671 
Transactions 667 

Receipts and expenditures 1958 and 1959 386, 402 
Treasury notes issued to, outstanding June 30, 1952-55 449 

Farmer Cooperative Service expenditures ^_._, 384 
Farmers ' Home Administration: 

Borrowing power (Secretary of Agriculture) 668 
Expenditures 1958 and 1959 and monthly 1959 386 
Interest paid to Treasury 688 
Loans outstanding 679 
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Fa rmers ' Home Adminis t ra t ion—Cont inued 
Obligations held by Treasury: Page 

1952-59, June 30 669 
1958 and 1959, June 30 667 
1959, June 30 . 668, 671 
Description .. 671 
Transactions 667 

Pubhc enterprise fund receipts and expenditures 1958 and 1959 402 
State rural rehabilitation funds, i n v e s t m e n t s . : 572 

Federal aid to States, expenditures: 
1930, 1940, 1950, and 1959 by appropriation titles and agencies for: 

Individuals, etc 608-611 
States and local units 604-609 

1959 payments for selected programs by States and by agencies for: 
Individuals, etc 621 
States and local units 612 

Federal agencies and t rus t funds, governmental security holdings. See 
Government investment accounts. 

Federal Aviation Agency: 
Expenditures: 

1958 and 1959 380 
1959 and estimates 1960 and 1961 16,426 
Federal aid payments to States and local units for Federal airport 

program: 
1950 and 1959 608 
1959 by States 620 

Personal and real proper ty inventory - 692 
Federal Boating Act of 1958, provisions 146 
Federal Bureau of Investigation expenditures 394 
Federal Civil Defense Act of 1950 (Secretary of the Treasury) operations: 

Interest paid to Treasury 688 
Lending activities 89 
Loans outstanding 680 
Obligations held by Treasury: 

1954-59, June 30 669 
1958 and 1959, June 30 667 
1959, June 30 668, 672 
Description 672 
Transactions ^ 667 

Federal Coal Mine Safety Board of Review expenditures 380 
Federal Communications Commission expenditures 380 
Federal Crop Insurance Corporation: 

Capital stock owned by United States 528 
Receipts and expenditures 1958 and 1959 386, 402 

Federal Deposit Insurance Corporation: 
Borrowing powder 668 
Inves tments : 

1952-59 570 
1958 and 1959.-- 414 

Personal and real property inven to ry - - . 692 
Securities held in custody of Treasurer of United States 125 
Treasury notes issued t o : 

Interest, computed ra te 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959---1 478, 482 
1959 492 

Outstanding: 
1952-59, June 30 449 
1958 and 1959, June 30 1 492 
1959, June 30 453, 463 
Description . 463 
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Federal disability insurance t rus t fund: Page 
Bonds and certificates engraved, printed, and delivered 644 
Certificates of indebtedness. Treasury notes, and Treasury bonds 

issued to : 
Interest , computed ra te 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 . : . 478, 482 
1959 492 

Outstanding June 30: 
1957-59 449 
1958 and 1959 492, 580 
1959 453, 464 
Description 464 

Investments 414, 421, 428, 570, 580 
Receipts and expenditures: 

1957-59 421 
1958 and 1959 . 406, 412 
1959 and cumulative 580 
1959 and estimates 1960 and 1961 . 427 

Statement 580 
Transfers to : 

1957-59 418 
1958 and 1959 8, 374, 406 
1959 and estimates 1960 and 1961 13, 425 

Federal employees: 
Insurance fund: 

Investments 414, 421, 570 
Receipts and expenditures: 

1958 and 1959 408 
1959 and cumulative 578 

Statement 578 
Ret i rement funds 404, 408, 414, 421, 422, 427, 428, 570 
Surety bonds, s ta tus of coverage 105 
Withholding of State income taxes from compensation 47, 111 

Federal Facilities Corporation securities owned by United States 682 
Federal farm loan bonds 644 
Federal F a r m Mortgage Corporat ion: 

Dividends paid to Treasury 688 
Obhgations held outside Treasury: 

1952-59, June 30 451 
1959, June 30 39,471 
Market t ransactions (net) 1958 and 1959 and monthly 1959 416 
Principal and interest paid by Treasurer of United States as 

agent 125 
Receipts and expenditures 1958 and 1959 380, 401 

Federal Home Loan Bank Board: 
Expenditures 380, 426 
Personal and real proper ty inventory 692 
Public enterprise fund receipts and expenditures 1958 and 1959 401 

Federal home loan banks : 
Borrowing power 668 
Certificates of indebtedness and Treasury notes issued t o : 

Interest , computed rate 453 
Issues and redemptions 1958 479, 483 
Outstanding June 30: 

1952-59 449 
1958 and 1959 492 
1959 453,465 
Description 465 

Inves tments : 
1952-59 572 
1958 and 1959 414 

Notes and bonds engraved, printed, and delivered 644 
Obligations (not guaranteed) : 

Marke t t ransact ions (net) 1958 and 1959 and monthly 1959 416 
Principal and interest paid by Treasurer of United States as agent 125 
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Federal Housing Administrat ion: Page 
Debentures engraved, printed, and delivered 644 
Inves tments : 

1952-59 : 571 
1955-59 572 
1958 and 1959 . 414 

Obligations held outside Treasury: 
1952-59, June 30 451 
1958 and 1959, June 30 667 
1958 and 1959, June 30, by investor classes 560 
1959, June 30 39 ,453,471 
Description . 471 
Interest , computed ra te 453 
Market transactions (net) : 

1958 and 1959 and monthly 1959 416 
1959 and estimates 1960 and 1961 428 

Principal and interest paid by Treasurer of United States as agen t . 125 
Receipts and expenditures 1958 and 1959 384, 401 
Securities ow^ned by United States 667, 682 
Treasury notes issued to : 

Interest , computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthty 1959 478, 482 
1959 492 

Outstanding: 
1952-59, June 30 449 
1958 and 1959, June 30 492 
1959, June 30 453, 465 
Description 465 

Federal Insurance Contributions Act and Self-Employment Contributions 
Act. See Employment taxes. 

Federal intermediate credit banks : 
Capital stock ow^ned by United States: 

Amount, June 30, 1958 and 1959 666 
Repayments 40, 666 

Debentures engraved, printed, and dehvered 644 
Franchise tax paid to Treasury 688 
Inves tment fund, receipts and expenditures 1958 and 1959 380, 401 
Inves tments : 

1952-59 572 
1958 and 1959 414 

Obligations, market transactions (net): 
1958 and 1959 and monthly 1959 416 
1959 428 

Payments to Treasury 532 
Trus t enterprise funds 408 

Fede ra l l and banks 125, 414, 416 
Federal lending agencies. See Corporations and certain other business-

type activities of U.S. Government. 
Federal Mediation and Conciliation Service expenditures 380 
Federal National Mortgage Association: 

Borrowing power 668 
Capital stock owned by United States 666 
Dividends, interest, and profits paid to Treasury 688 
Inves tments : 

1952-59 572 
1958 and 1959 414 

Loans outstanding 679 
Notes and debentures engraved, printed, and delivered 644 
Obligations: 

Held by Treasury: 
1952-59, June 30 . . . . 669 
1958 and 1959, June 30 666 
1959, June 30 668, 670 
Description 670 
Transactions 666 
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Federal Nat ional Mortgage Association—Continued 
Obligations—Continued 

Held outside Treasury, transactions (net) : Page 
1958 and 1959 _ . . _ . _ _ 416 
1959 and estimates 1960 and 1961 .- 428 

Principal and interest paid by Treasurer of United States as agen t . 125 
Public enterprise fund receipts and expenditures 1958 and 195v̂  401 
Receipts and expenditures 1958 and 1959 . 384, 410 
Securities owned by United States 667 

Federal old-age and survivors insurance t rus t fund: 
Bonds engraved, printed, and dehvered . 644 
Certificates of indebtedness. Treasury notes, and Treasury bonds 

issued t o : 
Interest , computed ra te 453 
Issues and redemptions: 

1958 and 1959 and monthlv 1959 478, 482 
1959 : . . . 493 

Outstanding: 
1952-59, June 30 . 450 
1958 and 1959, June 30 493, 582 
1959, June 30 453, 466 
Description 466 

Inves tmen t s . _- 414, 4.21, 428, 570, 582 
Receipts and expenditures: 

1952-59 421 
1958 and 1959 406, 412 
1959 and cumulative 582 
1959 and estimates 1960 and 1961 427 

Sta tement 582 
Transfers t o : 

1952-59 418 
1958 and 1959 . . . 8, 374, 406 
1959 and estimates 1960 and 1961 13, 425 

Federal Power Commission expenditures 380, 608, 619 
Federal Prison Industries, Inc . : 

Earnings paid to Treasury 688 
Expenditures 394 

Federal Prison System expenditures 394 
Federal real and personal property. *See Property, Federal. 
Federal Reserve Bank notes: 

In circulation, Federal Reserve Banks, and Treasury, and stock 562, 
564, 565, 567, 568 

Redeemed and outstanding : 569 
Federal Reserve Banks: 

Federal security holdings: 
1941-59, June 30 l . . . . 34 
1952-59, J u n e 30 557, 558 
1959 changes 34, 36 

Franchise tax paid to Treasury 1918-33 532 
Industr ial loans, authorization repealed and advances repaid 110 
Interest on unredeemed Federal Reserve notes deposited in Treasury . . 9, 

110,437 
Money held by and for • 564, 566, 569 
Paper currency, destruction of unfit 121 
Treasury deposits 121, 122, 562 

Federal Reserve notes: 
Engraved, printed, and delivered 644 
In circulation. Federal Reserve Banks, and Treasury, and stock 562, 

564, 565, 567, 568 
Interest charges on unredeemed notes deposited in Treasury 9, 110, 437 
Issued, redeemed, and outstanding 569 
Outstanding 1946-59 472 
Redemption fund 562 
Unissued stocks, audit function transferred to Bureau of Accounts . _ 100, 356 
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Federal Reserve System: Page 
Government securities market s tudy 284-298 
Joint s ta tement by Secretary of the Treasury Anderson and the 

Chairman of the Board of Governors of the Federal Reserve System 
on the Government securities market 286 

Federal Savings and Loan Insurance Corporation: 
Borrowing power 668 
Capital stock owned by United States : 

1958, June 30 666 
Repayments ^ 40, 666 

Interest paid to Treasury 688 
Inves tments : 

1952-59 570 
1958 and 1959 414 

Receipts and expenditures 1958 and 1959 380, 401 
Treasury notes issued t o : 

Interest , computed ra te . 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478,482 
1959 . 493 

Outstanding June 30: 
1952-59 I - . 450 
1958 and 1959 493 
1959 : 453,467 
Description 467 

Federal securities (public debt and guaranteed obligations): 
Distribution by : 

Call classes and investors, June 30, 1958 and 1959 561 
Matur i ty , marketable interest-bearing June 30, 1946-59 452 

Exemption from State and local taxes, proposal to clarify law 274 
Interest paid 1940-59 by tax s ta tus 553 
Investments in, by Government agencies: 

1952-59 444, 570 
1958 and 1959 and monthly 1959 414 

Outstanding: 
1932-59, June 30, and monthly 1959 367 
1934-59, June 30 448 
1952-59, June 30, by tax s ta tus and investor classes 558 
1958 and 1959, June 30 . 21 
Description 454-470 
Limitation, s ta tu tory : 

Amounts subject t o : 
1938-59 367 
1959 _ . 473 
1960, semimonthly forecast 261 

Increase authorized 27, 216 
Per capita . 448 

Ownership: 
1941-59, selected dates, by investor classes 34 
1942-59, June 30, by investor classes 557 
1946-58, December 31, by nonbank investors, chart 242 
1952-59, June 30: 

By Government agencies and accounts 570 
By tax s ta tus and investor classes 558 

1958 and 1959, June 30, by investors covered in Treasury Survey . 560 
1959, June 30, by investor classes 34 
Est imated changes by type of issue 36 
Foreign and international accounts 35, 52, 651 
Summary for 1959 . . . 32-36 

Federal ship mortgage insurance fund 667-669, 672, 679 
Federal-State Action Committee, Joint ^ 46 
Federal Trade Commission expenditures. 380 
Federal unemployment account. jŜ ee Unemployment t rus t fund. 
Federal Unemployment Tax Act. See Employment taxes. 
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Fees, etc.: Page 
Increase proposal 9, 15 
Receipts 1959 and estimates 1960 and 1961 425 

Financing, Treasury. See Fiscal operations; Public debt. 
Fine Arts, Commission of, expenditures 392 
Fines, penalties, and forfeitures, receipts 1959 and estimates 1960 and 1961. 425 
Finland, payments on World War I indebtedness 106, 658 
Firearms, shells, and cartridges, taxes 424 
Fiscal Assistant Secretary 96 
Fiscal operations (general): 

1932-59 and monthlv 1959 366 
Pubhc debt, effect on, 1959 and estimates 1960 and 1961 429 
Summary 5 

Fiscal Service: 
Administrative reports 96-125 
Management improvement program 71, 101, 109, 112, 120 

Fish and Wildlife Service expenditures 394, 402 
Fisheries loan fund 680 
Fishing rods, creels, etc., taxes 424 
Flood insurance . 668 
Flood prevention and watershed protection expenditures 384 
Food and Drug Administration expenditures 390 
Foreign Agricultural Service expenditures •. 386 
Foreign assets control 65, 108, 111, 135 
Foreign coins manufactured by United States 137 
Foreign Commerce, Bureau of, expenditures 388 
Foreign and international accounts. Federal security holdings 35, 52, 651 
Foreign assistance by United States (see also Development Loan Fund; 

Export-Import Bank; Foreign government indebtedness to United 
States; International Bank for Reconstruction and Development; 
International Cooperation Administration; International Development 
Association; International Finance Corporation; International financial 
and monetary developments; International Monetary Fund; Mutual 
security): 

Economic, technical, and other aid 16, 49, 106, 378 
Military assistance 16, 378 
Nonmilitary assistance 51 
United States credits outstanding, indebtedness by area, country, and 

type, June 30, 1959 660 
Foreign business corporation, tax deferral proposal 308 
Foreign central banks, tax exemptions, proposal 48 
Foreign Claims Settlement Commission 66, 107, 380 
Foreign currencies: 

Acquired without purchase with dollars: 
Accounting control 99 
Balances held by United States, by countries and currencies._ 657 
Laws relating to acquisition and use 655 
Loans to foreign countries 61 
Transactions and balances, summary 99, 655 
Under Agricultural Trade Development and Assistance Act of 

1954 61, 99, 655 
Under informational media guaranties 655 
Under lend-lease and surplus property agreements (World War 

II) 106, 662 
Under Mutual Security Act of 1958 99 

European movement to external convertibility 53, 63, 341 
Exchange stabilization fund earnings ^ 654 
Inconvertibility 53, 341 
International Development Association, financing proposal 338 
Loans outstanding 679 

Foreign depositaries. Treasury deposits 562 
Foreign exchange restrictions 53 
Foreign financial policy. See International financial and monetary 

developments. 
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Foreign government indebtedness to United States: 
Foreign obligations held in custody of the Treasurer of the United Page 

States . 125 
France, postponement of payment for lend-lease and surplus property 

purchases 106 
Germany: 

Postwar (World War II) economic assistance, interest payments.. 107 
World War I, under agreements of 1930, 1932, and 1953 and 

payments on 108, 659 
Lend-lease and surplus property agreements (World War II), amounts 

billed, collected, and balances due, by countries 106, 662 
Outstanding on United States Government credits (excluding World 

War I), by area, country, and major program 59, 660 
Statutory debt retirements from repayments 1919-39 532 
United Kingdom: 

Lend-lease and surplus property obligations 663 
Postwar (World War II) credit to 106 

World War I by countries and payments 658 
Foreign investment guaranty fund 378, 401, 668 
Foreign investments in the IJnited States . . 51,59 
Foreign loans receivable held by Government agencies 680 
Foreign service retirement and disability fund: 

Certificates of indebtedness issued to: 
Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478, 482 
1959 493 

Outstanding June 30: 
1952-59 450 
1958 and 1959 493, 584 
1959 453,467 
Description 467 

Investments 570, 584 
Receipts and expenditures: 

1958 and 1959 and monthly 1959 406, 410 
1959 and cumulative 584 

Statement . ^. 584 
Foreign trade of dollar countries, discriminatory restrictions against 53, 341 
Foreign trade of United States. >See Customs; International financial and 

monetary developments. 
Foreign trade zones 83 
Forest Service expenditures . : 388 
Forgery. See U.S. Secret Service, Law enforcement activities. 
Fort Peck project receipts and expenditures 392, 402 
Fountain pens and pencils, taxes 424 
Fractional currency . 468, 504 
France: 

Financial aid to 63 
Postponement of payment for lend-lease and surplus property pur

chases 106 
Freedmen's Hospital expenditures ^ 390 
Funds appropriated to the President: 

Expenditures: 
1958 and 1959 and monthly 1959 376, 401, 404, 408 
1959 614 
1959 and estimates 1960 and 1961 426 

Personal and real property inventory 692 
Furs tax 424, 433 

G 

GaUaudet College expenditures -- 390 
Gasoline tax 12,43,423,432 
General Accounting Office expenditures 380 
General Agreement on Tariffs and Trade (GATT) 54, 342 
General fund receipt and expenditure accounts, explanation 364 
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General government: Page 
Expenditures ; 15, 420 
Personal and real property inventory 691 

General Services Administration: 
Borrowing power 668 
Earnings and profits paid to Treasury 688 
Expenditures: 

1958 and 1959 and monthly 1959 _ . . 382 
1959 and estimates 1960 and 1961 . _ . 16, 426 
Federal aid to States, 1950 and 1959 by appropriation titles for: 

Individuals, etc " . 610 
States and local units 607 

Loans outstanding 680 
Obligations held by Treasury: 

1954-59, June 30 . 669 
1958 and 1959, June 30 . 667 
1959, June 30 . 668, 673 
Description '_ ., 673 
Transactions 667 

Personal and real property inventory.. . . 692 
Public enterprise fund receipts and expenditures 1958 and 1959.. . . 382, 401 
Securities owned by United States. .. 682 
Trust account receipts and expenditures: 

1958 and 1959 410 
1958 and 1959 and monthly 1959 404 

Geological Survey expenditures 394 
Germany: 

Awards of Mixed Claims Coinmission to United States and its nationals: 
Foreign exchange restrictions removal_.., ,_ 53 
Indebtedness and payments 108, 646, 659 
Payments by classes of awards : 646 

Indebtedness to United States: 
World War I 108, 659 
World War II : 660, 662, 664 

Loan to . 61 
Postwar (World War II) economic assistance, repayments 60, 106, 662 

Gifttax . 430 
Gifts, donations, and contributions, receipts: 

1959 . . . . 109 
1959 and estimates 1960 and 1961 . 425 

Gold: 
Acquisitions ^ 138 
Assets and liabihties in account of Treasurer of United States . 562 
Balance in general account of Treasurer of United States 121, 562 
Certificate fund. Board of Governors, Federal Reserve System 562 
Certificates ^ 562, 564, 565, 568, 569 
In circulation June 30, 1913-30 568 
In Exchange Stabilization Fund . 653 
In Treasury . 121, 564, 569 
Increment from reduction in weight of gold dollar, receipts 408 
Liabihties against gold June 30: 

1958 and 1959 562 
1959 121,564 

Melting losses, payment of, 1958 and 1959 _̂_ 412 
Payment to the International Monetary Fund 40, 51, 321, 326, 336, 650 
Percentage of total money 567 
Production and use 139 
Received and withdrawn (excluding intermint transfers) 138 
Reserve against United States notes and Treasury notes of 1890... 562, 564 
Reserves and dollar holdings of foreign countries 51, 52, 651 
Stock 51, 52, 138, 564, 567, 569 
Transactions with foreign countries 51, 242, 650 

Government corporations. See Corporations and certain other business-
type activities of U.S. Government. 
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Government investment accounts, governmental security holdings (see 
also Trust account and other transactions): Page 

Accounts handled by the Treasury 570 
Federal securities: 

1941-59, June 30, and selected dates 34 
1952-59, June 30 557, 558, 570 
1959 changes 20, 34, 36 
1959 decrease 36, 241 
1959, June 30 34 
Acquiring at issue price, proposal 275 
Allotments 180, 184 

Investment pohcies for trust funds, estabhshment of committee on . . 357 
Nonguaranteed securities of Federal instrumentalities 1952-59 557, 558 
Responsibihty for 103 
State, local, and territorial government securities 1952-59 557, 558 

Government life insurance fund: 
Certificates of indebtedness issued to: 

Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 479, 482 
1959 493,600 

Outstanding: 
1952-59, June 30 450 
1958 and 1959, June 30 493, 600 
1959 453,467 
Description 467 

Investments . . . . 414, 422, 570, 600 
Receipts and expenditures: 

1952-59 421 
1958 and 1959 and monthlv 1959 404, 410 
1959 and cumulative 600 

Statement J 600 
Government losses in shipment revolving fund 109, 398, 403, 689 
Government Printing OflSce: 

Earnings paid to Treasury 688 
Expenditures 1958 and 1959 376 

Government securities market, Treasury-Federal Reserve study: 
Experience 1957-58 interpreted . 288 
Market functioning, findings 289 
Market mechanism and functioning, areas for improving 296 
Objectives and conduct of . 286 
Organized exchange or a dealer market, proposal . . 293 
Techniques and organization 284r-298 

Government Security, Commission on, expenditures 380 
Government services, proposal to increase user charges 9, 15 
Government-sponsored enterprises. See Corporations and certain other 

business-type activities of U.S. Government. 
Grants (Federal aid) to State, local, and territorial governments 604-626 
Guaranteed obligations. See Corporations and certain other business-

type activities of U.S. Government, Obligations. 

H 

Health, Education, and Welfare, Department of: 
Expenditures: 

1958 and 1959 and monthly 1959 390 
1959 and estimates 1960 and 1961 16, 426 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 609 
States and local units 605 

1959 payments by States and programs for: 

Individuals, etc 622 
States and local units 614 

525622—60 47 
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Health, Education, and Welfare, Department of—Continued Page 
Loans outstanding 680 
Personal and real property inventory . 692 
Public enterprise fund receipts and expenditures 1958 and 1959 402 
Trust account receipts and expenditures, 1958 and 1959 406, 410 

Highway program. Federal aid highway grants 604, 613 
Highway Revenue Act of 1956, requirements 103 
Highway trust fund: 

Appropriations 103 
Certificates of indebtedness issued to: 

Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478, 482 
1959 _._ 493 

Outstanding: 
1957-59, June 30 450 
1959, June 30 453, 467, 493 
Description 467 

Financial condition, report to Congress 103 
Investments 414, 422, 428, 570, 585 
Presidential recommendations 42 
Receipts and expenditures: 

1957-59 421 
1958 and 1959 410 
1958 and 1959 and monthly 1959 406, 410 
1959 103 
1959 and cumulative 585 
1959 and estimates 1960 and 1961 427 
New legislation, estimated effect 43 

Statenient 585 
Transfers to: .) 

1957-59 418 
1958 and 1959 8, 374, 406 
1959 and estimates 1960 and 1961 12, 425 
1960 and 1961, estimates 12 

Historical and memorial commissions expenditures 380 
Home Owners' Loan Corporation, obligations held outside Treasury: 

1952-59, June 30 451 
1959, June 30 39,471 
Market transactions (net) 1958 and 1959 and monthly 1959 . . . 416 
Principal paid by Treasurer of United States as agent 125 

Home owners' loans 679 
Housing and Home Finance Agency (see also Federal Housing Administra

tion; Federal National Mortgage Association; Public Housing Adminis
tration) : 

Borrowing power. 668 
Expenditures: 

1958 and 1959 and monthly 1959 384 
1959 and estimates 1960 and 1961 16, 426 
Federal aid pavments to States and local units: 

1940, 1950, and 1959 by appropriation titles 608 
1959 by States and programs 619 

Interest paid to Treasury 688 
Investments 572 
Loans outstanding 679, 680 
Obligations held by Treasury: 

1952-59, June 30 669 
1958 and 1959, June 30 666 
1959, June 30 . 668, 670 
Description 670 
Transactions 666 

Personal and real property inventory 692 
Public enterprise fund receipts and expenditures 1958 and 1959.. 384,401 
Securities owned by United States 667, 682 
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Housing insurance fund: 
Debentures: Page 

Engraved, printed, and delivered 644 
Held outside Treasury: 

1953-59, June 30 451 
1959, June 30, and description 471 
Calls for redemption 201 

Investments 1952-59 571 
Treasury notes issued to: 

Issues and redemptions 1959 492 
Outstanding June 30: 

1952-59 449 
1958 and 1959 492 
1959 and description .. 465 

Housing investment insurance fund 449, 465, 493, 571 
Howard University expenditures 390 
Hungarian claims fund 108 

I 

Immigration and Naturalization Service expenditures 394 
Imports. See Customs. 
Income taxes (see also Corporation income taxes; Individual income tax): 

1863-1959 370 
1929-59 430 
1958 and 1959 7, 126 
1959 and estimates 1960 and 1961 10 

India: 
Income tax treaty with U.S 48 
Loans and aid to 668 

Indians: 
Indian Affairs, Bureau of: 

Expenditures 1958 and 1959 and monthly 1959 392 
Federal aid payments to States and local units for loans 619 
Public enterprise funds. See Revolving fund. 
Securities held in custody of Treasurer of U.S. for Commissioner. . 125 

Indian Claims Commission expenditures 1958 and 1959 and monthly 
1959 380 

Individual Indian funds, deposit fund accounts, investment in Federal 
securities, 1952-59 571 

Revolving fund for loans: 
Expenditures net 1958 and 1959 and monthly 1959 392 
Public enterprise funds 681 
Receipts and expenditures 1958 and 1959 402 

Tribal funds, trust accounts, receipts and expenditures 1958 and 1959 
and monthly 1959 406,410,412 

Individual income taxes: 
1929-59 430 
1952-59 418 
1958 and 1959 7, 126, 374 
1959 and estimates 1960 and 1961 10,423 
Forms, new 1040W 46, 70 
Refunds . . . . . 10,425 
Withheld 10, 374, 423, 430 
Withholding agreements with States and Territories 47,111 

Individual income taxes and employment taxes by States 436 
Individuals: 

Governmental security holdings: 
Federal securities: 

1941-59, selected dates 34 
1946 and 1958 . 241 
1952-59, selected dates 557 
1954^59, allotments 528 
1959 changes 34 
1959, June 30 „ 34 
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Individuals:—Continued 
Governmental security holdings—Continued 

Nonguaranteed securities of Federal instrumentalities June 30, Page 
1952-59 557 

State, local, and territorial government securities, June 30, 
1952-59 ._ 557 

Industrial loans: 
Advances to Federal Reserve Banks for, authorit}^ repealed and 

advances repaid 110 
By Government agencies, outstanding June 30, 1959 679 

Informational media guaranty fund . . . 382, 401, 655, 667, 668, 672, 688 
Inland Waterways Corporation: 

Capital stock owned by United States 666 
Loans outstanding 680 
Receipts and expenditures 388, 402 

Insurance companies, governmental security holdings: 
Federal securities: 

1941-59, selected dates 34 
1952-59, selected dates 557 
1954-59, allotments 528 
1958 and 1959, June 30, by type of security 560 
1959 changes • 34 

Nonguaranteed securities of Federal instrumentalities June 30, 
1952-59 557 

State, local, and territorial government securities, June 30, 1952-59_ 557 
Inter-Ameri can Development Bank: 

Estabhshment and purpose 56, 330-336 
Fund for Special Operations 57, 333-335 
Membership of U.S., approval 50 
Resources 332 
Subscription by U.S 57, 332, 335 

Interest (see also Public debt): 
Expenditures: 

1952-59 420 
1958 and 1959 15 
1959 and estimates 1960 and 1961 16, 426 

Rates, factors influencing 262, 264, 265, 267 
Receipts: 

1958 and 1959 688 
1959 and estimates 1960 and 1961 425 

Intergovernmental Maritime Consultative Organization 79, 149 
Intergovernmental Relations, Commission on 47 
Interior, Department of: \ 

Defense production expansion 679 
Expenditures: 

1958 and 1959 and monthly 1959 392 
1959 and estimates 1960 and 1961 16, 426 
Federal aid payments to States and local units: 

1930, 1940, 1950, and 1959 by appropriation titles 606 
1959 payments by States and programs ._ 618 

Loans outstanding ' 679, 680 
Personal and real property inventor}^ 692 
Profits paid to Treasury 688 
Public enterprise fund receipts and expenditures 1958 and 1959 392, 402 
Trust account receipts and expenditures 1958 and 1959 406, 410 

Internal auditing in Treasury Department 93, 100, 121 
Internal revenue: 

1792-1959 368 
1929-59 by tax sources 430 
1958 and 1959 . 7, 126, 374 
1959 by States 436 
1959 and estimates 1960 and 1961 423 
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Internal revenue—Continued 
Internal Revenue Service: Page 

Administrative report 126-134 
Collections for, by Bureau of Customs 627, 628 
Commissioner, functions delegated to 352 
Cost of administration 132 
Employees: 

Number, June 30, 1958 and 1959 132, 694 
Training . ._ 133 

Excess deposits of certain taxes, refunding function, transferred to . 354 
Expenditures ^- 398 
International operations I 129 
Law enforcement activities . 127 
Management improvement program 70, 132 
Organizational changes 133 
Regulations of 1959, summary 131 
Returns received, examined, and investigated 127 

. Refunds 8, 10-14, 127, 130, 374, 425, 436 
Internal Revenue Code of 1954. *See Taxation. 
International affairs and finance expenditures: 

1952-59 418 
1958 and 1959 . 15 
Personal and real property inventory 691 

International Bank for Reconstruction and Development: 
Activities 61,327 
Annual meeting 50 
Borrowing 1947-58, chart 329 
Capital subscription, by U.S 36, 50, 56, 320, 336, 682 
Capitalization 328 
International Development Association, proposal: 

Guidelines for study of 337 
Letter, August 3, 1959, from the President of the Bank to Gover

nors of the Bank on 339 
Loans - 61, 327 
Notes of United States as payment to. See Notes, Special notes of 

United States. 
Statement by Secretary of the Treasury at the annual meeting 339 
Stock held by Treasury 682 

International claims 107, 646 
International Claims Settlement Act of 1949, amended 107 
International Cooperation Administration: 

Borrowing power 668 
Foreign investment guaranty fund 378, 401, 668 
Foreign loans 680 
Interest paid to Treasury 688 
Mutual security expenditures 1958 and 1959 and monthly 1959 378 
Obligations held by Treasury: 

1952-59, June 30 669 
1958 and 1959, June 30 666 
1959, June 30 668, 671 
Description 671 
Transactions 666 

International Development Association: 
', Articles of agreement, resolution approved for formulation 50 

Establishment proposed 57, 336, 339, 340 
Guidelines for basic framework, U.S. proposal 337 
Letter, August 3, 1959, from the President of International Bank for 

Reconstruction and Development to Governors of the Bank on the 
proposed 339 

International Finance Corporation: 
Annual meeting . . 50 
Investment activities.. 62 
Statement, September 30, 1959, by Assistant Secretary of the Treas

ury Upton at the annual meeting 344 
Stock held by Treasury 682 



726 INDEX 

International Finance, Oflice of: Page 
Administrative report 134-135 
Employees, number, quarterly June 30, 1958 to 1959 694 

International financial and monetary developments (see also Foreign 
assistance by United States; Foreign government indebtedness to 
United States; specific agencies): 

Anglo-American Financial Agreement of 1945, payment of principal 
and interest .. 60, 106 

Balance of payments and gold and dollar movements, United States.. 51, 342 
Currency convertibility 52, 341 
Exchange agreements with foreign countries 63 
Financing economic development in Latin America 64 
Foreign assets control 65, 108, 135 
Foreign investment of private capital: 

Increase 51, 58 
Tax proposals to encourage 48, 301-315 

Gold movements, United States 51, 242, 650 
Loan policies, coordination 49 
Summary for 1959 49-66 
Tax developments 48, 301-315 
Trade and payments: 

Discriminatory restrictions in 53, 341 
Free world trade, 1937, 1946, 1950-58 323 
Industrial countries of free world, responsibility for providing 

capital to less developed parts 53, 343 
Liberalization 52 

International meetings 58 
International Monetary Fund: 

Activities 62,321 
Annual meeting 50 
Discriminatory restrictions by certain industrial countries, position 

on 53,342 
Exchange transactions: 

1947-58, chart 323 
1958, December 31 322 

Financial aid to France 63 
Gold and dollar resources 1947-58 325 
Membership changes 63 
Notes of United States as payments to. See Notes, Special notes of 

United States. 
Quotas of major countries 56 
Repayments by foreign countries 62 
Resources, increase 55, 320 
Subscription by U.S 15, 40, 49, 50, 56, 138, 320, 336, 397, 650, 682 
Standby arrangements with foreign countries 53, 62-64, 324 
Statements by the Secretary of the Treasury: 

September 28, 1959, at the opening joint session of the annual 
meeting 339 

September 29, 1959, on the annual report 53, 340 
Transactions 322 
United Kingdom repayment and balance due 63 

International organizations, conferences, and commissions expenditures 396 
International tax developments 48, 301-315 
Interstate Commerce Commission expenditures . 380 
Interstate Commission on Potomac River Basin expenditures 380 
Intragovernmental revolving funds: 

Expenditures 1958 and 1959 and monthly 1959 on net basis 382-399 
Statements: 

Financial condition 676 
Income and expense 683 
Source and application of funds 685 

Italian claims fund 108 
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J 
Page 

Japan, loan repayment 62 
Jet fuels tax, proposal 9, 42 
Jewelry tax 43, 424, 433 
Joint Federal-State Action Committee 46 
Judicial survivors annuity fund: 

Investments 414, 570, 586 
Receipts and expenditures: 

1958 and 1959 and monthly 1959 404, 408 
1958 and 1959 586 

Statement 586 
Judiciary, The: 

Expenditures 16, 376, 426 
Personal property inventory 692 

Justice, Department of: 
Expenditures: 

1958 and 1959 and monthly 1959 394 
1959 and estimates 1960 and 1961 16, 426 

Personal and real property inventory 693 
Trust account receipts and expenditures 1958 and 1959 410 

K 

Korea (North) foreign assets control 65, 111, 135 

L 
Labor and welfare: 

Expenditures: 
1952-59.1 . 419 
1958 and 1959 . 15 

Personal and real property inventory 691 
Labor, Department of: 

Expenditures: 
1958 and 1959 and monthly 1959 394 
1959 and estimates 1960 and 1961 16, 426 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 610 
States and local units 607 

1959 by States and programs for: 
Individuals, etc 624 
States and local units . . - 619 

Personal property inventory 693 
Public enterprise fund receipts and expenditures 1958 and 1959 402 
Trust account receipts and expenditures 1958 and 1959 and monthly 

1959 406, 410 
Labor Standards, Bureauof, expenditures 394 
Labor Statistics, Bureau of, expenditures 396 
Land Management, Bureau of, expenditures 392 
Latin America: -̂H 

Economic Conference of the Organization of American States 56, 331 
Exchange agreements 64 
Indebtedness to United States by country and major program 660 
Inter-American Development Bank, proposal 331 
U.S. private investment 59, 332 

Law enforcement activities: 
Customs, Bureau of 82, 641 
Internal Revenue Service 127 
Narcotics, Bureau of 140-143 
U.S. Coast G u a r d . . . 150 
U.S. Secret Service 164 
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Page 
Law, Pubhc No. 86-74, June 30, 1959, increasing the pubhc debt limit 216 
Legal tender notes (see also U.S. notes) 468 
Legislative branch: 

Expend^'tures 16, 376, 426 
Personal and real property inventory 692 
Trust accounts, etc., receipts and expenditures 1958 and 1959 and 

monthly 1959 404, 408 
Lend-lease and surplus property (World War II): 

Foreign currencies acquired 106, 655, 662 
Foreign indebtedness to United States 106, 660, 662 
France, postponement of payment 106 
Payments, including silver 65, 106, 138, 662, 665 

Liberty bonds and Victory notes 468, 552 
Library of Congress trust funds 109, 571, 587 
Life insurance companies: 

Federal security holdings: 
1946 and 1958, December 31 241 
1958 and 1959, by type of security 560 

Taxation 11,42, 315 
Liquor Enforcement Act of 1936, effect of Oklahoma legislation 130 
Liquor occupations taxes •. . 423 
Liquor taxes. yŜee Alcohol taxes. 
Loans (see also Foreign assistance by United States, Foreign government 

iiidebtedness to United States): 
By Government corporations and agencies, by type of loan 679 
By Treasury to Government corporations and agencies 103 
Realization upon United States loans and investments, 1959 and 

estimates 1960 and 1961 425 
Longshoremen's and Harbor Workers' Compensation Act fund 571, 588 
Luggage, handbags, w^allets, etc., taxes 424, 433 

M 
Machines, business and store, taxes 423 
Management improvement program (see also specific bureaus) 69-71, 

85-89, 91, 101, 109, 112, 120, 132, 139, 143, 159, 162, 163 
Manufacturers' excise tax collections: 

1929-59 by sources 432 
1958 and 1959 8 
1959 and estimates 1960 and 1961 12,423 
Proposed legislation estimate 424 
Rate extension 41 

Maritime activities: 
Expenditures: 

1958 and 1959 and monthly 1959 388 
Federal aid to States for State marine schools: 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 609 
States and local units 604 

1959 payments by States for: 
Individuals, etc 621 
States and local units 613 

Loans outstanding 669, 672, 679, 680 
Public enterprise fund receipts and expenditures 1958 and 1959 402 

Matches tax . 423 
Merchandise entries into United States . 75, 638 
Merchant Marine Act of 1920, amendment 81 
Merchant marine memorial chapel fund 571, 572 
Mexico: 

American-Mexican Claims Commission 108, 648 
Exchange agreement 63 
Mexican claims fund 648 

Military assistance. See Mutual security. 
Military housing insurance fund. Treasury notes issued to, outstanding 

June 30, 1953 and 1955 . 449 
Mineral industries taxation 44 
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Page 
Mines, Bureau of, receipts and expenditures . 394, 402 
Minor coin: 

In circulation. Federal Reserve Banks, and Treasury, and stock . . . 137, 
562, 564, 567-569 

Manufactured 1959, pieces and face value . . . . 136 
Mint, Bureau of: 

Administrative report . 135-139 
Employees, number, quarterly June 30, 1958 to 1959 694 
Expenditures . - : . 398 
Management improvement program ._ . . . . . . 139 
Revenue and monetary assets 139 

Miscellaneous excise taxes 8, 12, 424, 433, 434 
Miscehaneous receipts: 

1952-59 . 418 
1958 and 1959 . 7,374 
1959 9 
1959 a~nd estimates' 196b"and'i9611. _ _ Y " " ' Y" Y . ~ ~ Y" ~' ~ Y ~" 10,' 14, 425 
Proposed legislation estimate 425 
Refunds - _ - - . . . - . . 14,425 

Miscellaneous taxes _. 425 
Mixed Claims Commission, United States and Germany 108, 646 
Monetary developments, international. >See International financial and 

monetary developmenlis. 
Money (see also specific kinds): 

Change of design in 1-cent piece . 136 
Circulation by kinds June 30, 1913-59 .. . . . 568 
Coins: 

Production 136 
Uncirculated sets, sale . 125 

Counterfeit, investigations and seizures 1 164 
Location of gold, silver, and coin held by Treasury :_ 569 
Stock by kinds June 30, 1913-59 ,_. 567 
Stock, in Treasury, in Federal Reserve Banks, and in circulation June ; . 

30: 
1913-59 566 
1959 by kinds '. . . . . - 564 

Monthly Statement of Receipts and Expenditures of the U.S. Government- 97, 
98,362 

Municipalities and States. See State, local, and territorial governments. 
Mutual mortgage insurance fund: 

Debentures: , * 
Engraved, printed, and delivered :. . . ^ . . ._ 644 
Held outside Treasury: ' 

1952-59, June 30 451 
1959, June 30, and description 471 
Calls for redemption: 

Notice of can for January 1, 1959 . , 200 
Summary of information in calls . ._ 201 

Investments: 
1952-59 - 571 
1955-59 - ... 572 

Treasury notes issued to: 
Issues and redemptions 1959. 493 
Outstanding June 30: 

1953-59 . _ _ . : : L . : . 449 
1958 and 1959 . . . J . ._.- 493 
1959 and description . 465 

Mutual savings banks, governmental security holdings: 
Federal securities: 

1941-59, selected dates . 34 
1946 and 1958 1 241 
1952-59, June 30 :....-. 557 
1954-59, allotments - _ . . . ' . . . . . . - 528 
1958 and 1959, June 30, by type 6f security . 560 
1959 changes 34,35 
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Mutual savings banks, governmental security holdings—Continued 
Nonguaranteed securities of Federal instrumentalities June 30, 1952- Page 

59 557 
State, local, and territorial government securities June 30, 1952-59.. 557 

Mutual security: 
Defense assistance program 668 
Expenditures: 

1958 and 1959 378, 401 
1959 and estimates 1960 and 1961 16,426 

Foreign currency acquisitions without purchase with dollars 655 
Foreign governments' indebtedness to U.S 660 
Military assistance expenditures 378 
Public enterprise funds receipts and expenditures 1958 and 1959 401 

N 

Narcotic and marihuana laws enforcement 82, 141 
Narcotic Control Act of 1956, effects on penalties and control measures.. 140 
Narcotics, Bureau of: 

Administrative report 140-144 
Cooperation with United Nations, other governments. States, and 

municipalities . 142 
Employees, number, quarterly June 30, 1958 to 1959 694 
Expenditures 398 
Management improvement program 143 

National Advisory Council on International Monetary and Financial 
Problems . 49, 330, 335 

National Aeronautics and Space Administration: 
Expenditures . . . 16, 380, 426 
Personal and real property inventory 692 

National archives trust fund: 
Franklin D. Roosevelt library account . 571 
Statement 588 

National bank and Federal Reserve Bank notes 450, 473, 484, 504 
National bank notes 469, 562, 564, 565, 567-569 
National banks: 

Assets and liabilities 72 
Number, capital stock changes, and liquidation 73 

National Cancer Institute gift fund. See Public Health Service, Gift 
funds. 

National Capital Housing Authority: 
Expenditures 380,408 
Investments 571 

National Capital Planning Commission: 
Expenditures 380, 608 
Loans outstanding 680 

National debt. See Federal securities; Public debt. 
National defense housing insurance fund: 

Debentures: 
Engraved, printed, and delivered 644 
Held outside Treasury June 30: 

1955-59 451 
1959 and description 471 
Calls for redemption 203 

Investments . 571 
Treasury notes issued to: 

Issues and redemptions 1959 493 
Outstanding June 30: 

1953-59 449 
1958 and 1959 493 
1959 and description 465 

National Institutes of Health expenditures, Federal aid payments to 
individuals, etc 610, 622 

National Labor Relations Board expenditures 380 
National Mediation Board expenditures 380 
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National Park Service: 
Account for preservation of birthplace of Abraham Lincoln, invest- Page 

ments made by Treasury 1952-59 571 
Expenditures 394 

National park trust fund 571, 589 
National Science Foundation: 

Expenditures: 
1958 and 1959 and monthlv 1959 382 
1959 and estimates 1960 and 1961 426 
Federal aid to States by: 

Appropriation titles for individuals, etc 610 
Payments by States and programs for individuals, etc 624 

Public enterprise fund receipts and expenditures 401 
National security: 

Expenditures: 
1952-59 418 
1958 and 1959 15 

Personal and real property inventory 691 
National Security Training Commission expenditures 382 
National service life insurance fund: 

Investments: 
1952-59 422,570 
1958 and 1959 590 
1958 and 1959 and monthly 1959 414 

Receipts and expenditures: 
1952-59 421 
1958 and 1959 and monthly 1959 404, 410 
1959 and cumulative 589 

Statement 589 
Treasury notes issued to: 

Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 479, 484 
1959 493,590 

Outstanding June 30: 
1952-59 450 
1958 and 1959 493, 590 
1959 453,467 
Description 467 

Nationals, U.S., international claims of 66,107,646,648 
Natural resources: 

Expenditures: 
1952-59 419 
1958 and 1959 15 

Personal and real property inventory 691 
Naval records and history fund 571 
Navy, Department of: 

Defense housing profits paid to Treasury 688 
Defense production guaranties 679 
Expenditures: 

1789-1959 369 
1958 and 1959 and monthly 1959 390 

Personal and real property inventory 692 
Public enterprise fund receipts and expenditures: 

1958 and 1959 402 
1958 and 1959 and monthly 1959 390 

Netherlands, loan repayment 62 
Nonbank investors, governmental security holdings: 

Federal securities: 
1941-59 by investor classes 34 
1952-59 by investor classes : 557 
1959 changes 23,34,36 
1959, June 30 . . - 32 

Nonguaranteed securities of Federal instrumentalities, June 30, 1952-
59, by investor classes . 557 

State, local, and territorial government securities 1952-59, by investor 
classes 557 
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Page 
Nonbudget accounts, explanation 365 
Notes (see also Federal Reserve Bank notes; Federal Reserve notes; 

United States notes; Victory notes): 
Engraved, printed, and delivered 644 
Special notes of United States, International Monetary Fund series: 

Issues and redemptions: 
1952-59 .443 
1958 and 1959 and monthly 1959 476, 480 
1959 35,40,56,504 

Outstanding June 30: 
1952-59 . 450 
1958 and 1959 504 
1959 453,468 
Description 468 
Limitation, statutory, application 473 

Treasury: 
Marketable: 

Allotments by: 
Federal Reserve districts 180 
Investor classes, 1954-59 ^ 528 

Exchanges 29, 173, 175, 179, 180, 476, 480, 506-527 
Interest: 

Computed charge and rate, June 30, 1939-59 550 
Computed rate 453 
Expenditures 1956-59 552 

Investor classes, June 30, 1958 and 1959 560 
Issues and redemptions: 

1958 and 1959 and monthly 1959 476, 480 
i959 25, 28, 176, 177, 180, 488, 497, 506-527 
Circulars: 

Issue of October 10, 1958 176 
Issue of December 1, 1958 177 
Summary 1959 179 

Outstanding: 
1952-59, June 30 449 
1958 and 1959, June 30 488, 497, 560 
1959, June 30 453, 456, 468 
Description 456 
Limitation, statutory, application 473 

Ownership changes 1959 36 
Prices and yields, June 30, 1958 and 1959 555 
Tax and loan account credit on purchases 177, 179 

Savings: 
Interest: 

Computed charge and rate, June 30, 1942-55 550 
Expenditures 1956-59 552 

Outstanding June 30: 
1952-55 449 
1958 and 1959 498 
1959 468 

Redemptions: 
1958 and 1959 and monthly 1959 480 
1959 498 

Tax: 
Outstanding June 30: 

1958 and 1959 498 
1959 . 468 

Redemptions 1959 . 498 
Notes and bonds, U.S. Government, held by foreign countries 52, 651 

O 
Officers, administrative and staff of Treasury Department xn 
Oil transportation by pipeline, tax: 

1959.. . . 424 
Repeal effective August 1, 1958 . 8, 13 

Oils, lubricating,ltax_.... . . _ . _ . . _ . . _ . . . . 423, 432 
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Page 
Old demand notes 468, 504 
Oliver Wendell Holmes Devise, Permanent Committee for the, expendi

tures 382 
Orders, Treasury Department 350 
Organization chart of the Treasury Department xvi 
Organization for European Economic Cooperation (OEEC) 52, 54, 58 
Organization of American States, Economic Conference of the 56, 58 
Organization of the Executive Branch, Commission on, expenditures ._ 380 
Outdoor Recreation Resources Review Commission 382 

P 
Pakistan, income tax treaty with U.S . 49 
Panama Canal, personal and real property inventory 692 
Panama Canal Company: 

Interest paid to Treasury 1 688 
Investments 1952-59 . 572 
Receipts and expenditures 1958 and 1959 390, 402 

Paper currency: 
By denominations in circulation 565 
Deposits for retirement of national bank and Federal Reserve Bank 

notes 450,473 
Engraved, printed, and delivered 644 
In circulation. Federal Reserve Banks, and Treasury, and stock.. 565, 

567, 568 
Issued, redeemed, and outstanding . 124, 569 
Unfit, destruction by Federal Reserve Banks 121 

Paraguay, exchange agreement 63 
Patent Office expenditures 388 
Payments to the public. See Cash income and outgo. 
Payroll savings plan for U.S. savings bonds . 118, 160, 221, 243 
Payroll taxes. See Employment taxes; Social security. Legislation enacted 

in 1959. 
Pension and retirement funds. Federal security holdings: 

Allotments, 1954-59 528 
Corporate pension trust funds: 

1958 changes 241 
1958 and 1959 560 
1959 .-_- 35 

State and local governments 528 
Pershing Hall Memorial fund - 571,, 590 
Personnel, Treasury Department: 

Number, by bureaus, etc., quarterly June 30, 1958 to 1959 694 
Surety bonds, coverage June 30, 1958 and 1959 . 105 

Persons and property transportation taxes 41, 424, 433 
Persons and vehicles entering United States ., 75, 638 
Peru, exchange agreement and standby arrangement 64 
Philippine Islands: 

Account in U.S. Treasury for payment of bonds 111, 571, 591 
Claim against U.S., settlement - 60 
Claims for proceeds of Philippine war damage and Veterans' Adminis

tration depositary checks payable to Philippine residents 124 
Securities, payments by Treasurer of United States as agent 125 

Photographic equipment taxes 423 
Pistols and revolvers, taxes 424 
Playing cards tax 423 
Post Office Department: 

Advances from Treasury to cover postal deficiency 1916-59 438 
Expenditures: 

1916-59 - . . - 438 
1958 and 1959 and monthly 1959 396 
1959 and estimates 1960 and 1961 16, 426 

Personal and real property inventory '. 693 
Post offices, issuing agents for Series A-E savings bonds 118 
Postal revenues, expenditures, and surplus or deficit, 1916-59 438 
Public enterprise fund receipts and expenditures 1958 and 1959 396, 402 
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Page 
Postage stamps, new issues 643 
Postal Savings System: 

Deposits: 
1946-59 472 
Security for 125 

Investments 1952-59 . 570 
Treasurer, U.S., liabilities 562 
Treasury notes issued to: 

Issues and redemptions, 1958 479, 485 
Outstanding June 30, 1952-57 450 

Postal Service, ^ee Post Oflfice Department. 
Prefabricated housing loans program 669 
President: 

Funds appropriated to: 
Expenditures: 

1958 and 1959 and monthly 1959 376, 401, 404, 408 
1959 614 
1959 and estimates 1960 and 1961 426 

Personal and real property inventory 692 
Messages to Congress: 

June 8, 1959, requesting removal of interest rate ceilings on sav
ings bonds and new issues of Treasury bonds, and an increase in 
the statutory debt limitation 216 

August 25, 1959, again requesting removal of interest rate ceiling 
on new issues of Treasury bonds 276 

Recommendations on taxes 40, 42, 44 
Presidential Oflfice Space, President's Advisory Commission on, expendi

tures 382 
Production credit associations, investment fund 380, 401, 682 
Production credit corporations, investments 1947-57. 572 
Products, receipts from sales 1959 and estimates 1960 and 1961 425 
Property, Federal personal and real: 

Expenditures 1958 and 1959 and monthly 1959 382 
Holdings by departments and agencies 692 
Inventory statements 690, 692 
Public enterprise fund receipts and expenditures 1958 and 1959 382, 401 
Receipts from sales: 

1958 and 1959 and monthly 1959 374 
1959 and estimates 1960 and 1961 425 

Public debt {see also Circulars; Federal securities; specific classes): 
Accounting procedures, revision 113 
Accounts, basis 363 
Advance refunding. See Public debt. Management. 
Allotments. See Public debt, Marketable securities. 
Changes 6, 19, 21, 115, 367, 486, 531 
Description, amounts issued, retired, and outstanding 454-470 
Disposition of matured marketable securities 29 
Effect of Federal financial operations 1959 and estimates 1960 and 

1961 429 
Financing, new techniques 22 
Foreign countries, holdings 1958 and 1959. 52, 651 
Interest: 

Checks issued 118 
Computed charge and rate: 

1916-59, June 30 548 
1939-59, June 30, by security classes 550 
1958 and 1959, June 30 30 

Computed rate, June 30, 1959, by security classes 453 
Expenditures: 

1789-1959 369 
1940-59 by tax status 553 
1946 and 1958, estimated distribution by investor classes.. 266 
1952-59 420 
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Public debt—Continued 
Interest—Cbntinued 

Expenditures—Continued Page 
1956-59 by security classes 552 
1958 and 1959 15, 398 
1959 and estimates 1960 and 1961 ^ 16, 426 
Reporting basis 362 

Rates: 
1959 by issues 505 
Budget deficit or surplus, effect 268, 273 
Ceiling: 

Effect on maturity structure 24, 249 
History 247-254 
Removal requests . . . 24, 247, 250, 252, 273, 276 

Factors affecting 252,253, 262,267, 273 
Lower rate proposals and consequences 268 

Investments of Government agencies in securities: 
1952-59 421,570 
1958 and 1959 17 
1958 and 1959 and monthly 1959 414 
1959 and estimates 1960 and 1961 428 
Government-sponsored enterprises 412 

Issues and redemptions (receipts and expenditures): 
1958 and 1959 and monthly 1959 by security classes 476, 480 
1959 by security classes 28, 29, 486, 505-527 
Cumulative by issues 454-469 

Limitation, statutory. See Public debt, Outstanding. 
Management: 

Advance refunding technique 25, 259 
Legislative program for facilitating 20 
Long-term funds, competition for 244 
Pohcies, problems, and proposals 21,216-298,300 
Technical phases of proposed legislation 273 

Marketable securities: 
Allotments by: 

Federal Reserve districts and Government investment 
accounts 174, 180, 184 

Investor classes 30, 528 
Description 454 
Issues and redemptions: 

1958 and 1959 and monthly 1959 . 476 
1959 20, 25, 28, 169-199 

Market study by the Treasury and Federal Reserve System 286 
Maturity distribution: 

1946-59, June 30 452 
1958 and 1959, June 30 23, 561 
1959, chart 24 
1959, June 30 23 
1959 program . 22 

Offerings at discount 22, 249 
Outstanding June 30: 

1952-59 449 
1958 and 1959 21,560 
1959 453,454 

Ownership: 
1958 and 1959, June 30 560 
1959 changes 36 

Matured, outstanding: 
1853-1959, June 30 446 
1952-59, June 30 450 
1958 and 1959, June 30 21, 494-504 
1959, June 30 453, 468 
Limitation, statutory, application 473 
Transferred to, by issues 1959 486 
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Public debt—Continued Page 
Nonmarketable securities 20, 21, 31, 36, 449, 476, 560 
Offerings bv issues 1959 28, 169-199 
Operations 1959 25-32, 169-199, 476 
Operations and ownership of Federal securities 19-36 
Outstanding: 

1790, December 31, to June 30, 1959, gross . 446 
1853-1959, June 30, interest-bearing, matured, noninterest-

bearing, and gross : 446 
1916-59, chart 20 
1916-59, June 30 531 
1916-59, June 30, interest-bearing 548 
1932-59, June 30, and monthly 1959 367 
1934-59, June 30, gross 448 
1939-58, chart 262 
1946 and 1958, December 31, long-term, chart 240 
1952-59, increase or decrease - 444 
1952-59, June 30, by security classes 449 
1958 and 1959, June 30 6, 21, 486 
1958 and 1959 and estimates 1960 and 1961 429 
1959, June 30, and description - 454-469 
1959, June 30, by security classes 453 
Federal financial operations, effect on 429 
Limitation, s ta tu tory: 

Amounts subject to : 
1938-59 367 
1956-^59, chart 27 
1956-60, monthly range, c h a r t . . - 258 
1958, July—1959, May 261 
1959 453,469 

Increase authorized 27, 216 
Legislative history 474 
Obhgations affected June 30, 1959 473 
Proposals to amend 24, 216-220, 255 

Ownership: 
By investor classes 32-36, 560 
Changes 24, 241 
Char t 33 

= Per capita gross debt 1853-1959, June 30 . . 446 
Prices and yields, public marketable securities: 

1941-59 monthly and annual average yield of taxable long-term 
Treasury bonds 554 

1953-59, quarterly trends, chart 250 
1958 and 1959, June 30, by issues 555 
1959 prices and rates of Treasury bills 196 

Registered: 
Individual accounts for other than savings bonds 118 
Regulations 208 

Regulations affecting 204-215 
Sinking fund, cumulative 532-534 
Special issues to Government investment accounts: 

Interest : 
Computed charge and rate, June 30, 1939-59 550 
Computed ra te by funds, etc., June 30, 1959 453 
Expenditures: 

1940-59 553 
1956-59 . 552 

Issues and redemptions: 
1958 and 1959 and monthly 1959 by funds, etc 478, 482 
1959 492 
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Pubhc debt—Continued 
Special issues to Government investment accounts: (Continued) 

Outstanding: Page 
1952-59, June 30, by funds, etc . ._ 449 
1958 and 1959, June 30 . . . _. 21, 492, 560 
1959, by funds, June 30, etc- . __.-- 453, 463 
1959, June 30, decrease 20, 36 
Description by funds, etc 463 
Limitation, statutorv, application . 473 

Statutory retirements, 1918-59 - . - -_. ' - _ . - - - . 531, 532 
Tax status . 1 470 
Tax with respect to gain or loss in exchange operations, proposal. 25, 

45, 220, 260 
Public debt and guaranteed obligations. See Federal securities. 
Pubhc Debt, Bureau of: 

Accounting system, new . . . . . l ^̂ 113 
Administrative report . 111-119 
Employees, number, quarterly June 30, 1958 to 1959 694 
Expenditures June 30, 1958 and 1959 '. 398 
Management improvement program ... ^ 112 
Registration stubs of issued and retired card bonds, processing..^____ 116 

Public enterprise revolving funds: 
Investments __. . . . 414, 422 
Loans outstanding by agency , ' . . . . \. 679 
Receipts and expenditures: 

Gross 1959 and net 1958 and 1959. . . . . . -_ 401 
Net basis 1958 and 1959 and monthly 1959 . . . . . 376-399 

Sales and redemptions of obligations of Government agencies in 
market (net) . . . . . . . . 416, 422 

Statements: 
Financial condition : . . _ - _ . . _ . . 676 
Income and expense . . . . . „ . . ' . . . ; 683 
Source and application of funds . . . . '685 

Public facility loans - . . . . _ ' 666, 668-670, 680, 688 
Public Health Service: . , . 

Expenditures: ' : 
1958 and 1959 and monthly 1 9 5 9 . . . . . . . . , . . . . . . _ _ 392 
Federal aid to States: 

1930, 1940, 1950, and 1959 by appropriation, titles for: . 
Individuals, etc .--.-- 609 
States and local units . - - - - : .-r'-- 605 

1959 payments by States and programs for States and local 
units 615 

Gift funds: 
Investments . . 571 
Receipts and expenditures ^ . .---- - - - 592 
Statement : ..-.--. 592 

Hospitals, patients' benefit fund . ^ 571 
Loans outstanding.._ . ._ 680 
Public enterprise fund receipts and expenditures 1958 and 1959 392, 402 

Public Housing Administration: 
Borrowing power 668 
Capital stock owned by United States 666 
Expenditures, Federal aid payments to States and local units for 

annual contributions: 
1950 and 1959 by appropriation titles 608 
1959 by States . __._ 619 

Interest paid to Treasury __. 688 
Loans outstanding . . 680 
Obligations, held by Treasury: 

1952-59. June 30 i . . . ' . 669 
1958 and 1959, June 30___ . . : . _ . : . . . 666 
1959, June 30 668, 671 
Description 671 
Transactions 666 

Public enterprise fund receipts and expenditures 1958 and 1959 384, 401 
525622—60 48 
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Public Roads, Bureau of: Page 
Expenditures 388 
Federal aid to States for highway construction 613 

Public Works Administration 532, 680 
Puerto Rican securities, payments by Treasurer of United States as agent.. 125 
Puerto Rico and Samoa, payments to for taxes collected 398 

R 

Radios, phonographs, television sets, etc., taxes 423, 432 
Railroad retirement account: 

Investments 414,422,428, 570,593 
Receipts and expenditures: 

1952—59 . . _ _ _ _ _ 421 
1958and 'Y9¥9"anYmoYtw7i959"" I I I I -YI ' " " 
1959 and cumulative 593 
1959 and estimates 1960 and 1961 427 

Statement 593 
Transfers to: 

1952—59 _ _ . - 418 
1958 andY9¥9Y_I-II""YY"'"IIII-YII-]-~~-]-'"-Y8,'374^ 404 
1959 and estimates 1960 and 1961 13, 425 

Treasury notes issued to: 
Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478, 484 
1959- 493 

Outstanding: 
1952-59, June 30 450 
1958 and 1959, Jurie 30 493 
1959, June 30 453,467 
Description 467 

Railroad Retirement Tax Act. See Employment taxes. 
Railroad unemployment insurance account. See Unemployment trust 

fund. 
Railroad unemployment insurance administration fund 98 
Railroads, loans to 679 
Receipts {see also Customs, Collections; Employment taxes; Internal 

revenue; Miscellaneous receipts; specific taxes): 
1789-1959 . 368 
Budget: 

1932-59 and monthly 1959 366 
1952-59 418,440 
1953-59, chart 5 
1956-60, semiannual 257 
1958 and 1959 6,7 
1958 and 1959 and monthly 1959 374 
1959 and estimates 1960 and 1961 9-15,423 
Corporate and excise rate extensions, revenue effect 41 
Corporation tax payment acceleration, effect on 11 
Net basis 1959, and estimates 1960 and 1961 10-14 
Net, derivation of 374, 425 
Periodic disparity cause for interim financing 6, 256 
Summary for 1959 7-9 

Exercise of monetary authority 1952-59 439 
From the public 1952-59 439,440 
Public enterprise funds. See Public enterprise funds. 
Symbols and titles, new classification 97 
Transfers to trust accounts deducted 13, 374, 418, 425 
Trust account and other transactions. See Trust account and other 

transactions. 
Reclamation, Bureau of, receipts and expenditures 392 
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Reconstruction Finance Corporation: Page 
Assets held by Export-Import Bank 682 
Final report submitted to Congress 90 
Investments 1952 572 
Liquidation 90, 396, 403 
Loans outstanding 679, 680 
Obligations: 

Held by Treasury: 
1952-54, June 30 669 
Liability for, transferred 666, 668 

Held outside Treasury, 1959, June 30, interest on matured out
standing 471 

Securities and commitments 90 
Recoveries and refunds, receipts 374, 425 
Rectification tax _- 423 
Refrigerators, air conditioners, etc., taxes 423, 432 
Refugee relief: 

Act of 1953, loans and repayments 104, 603 
Expenditures 1958 and 1959 378 

Refunds of receipts: 
1952-59 418 
1958 and 1959 8, 374 
1959 and estimates 1960 and 1961 425 
Corporation income taxes 11 
Customs . 14,374,437 
Employment taxes . . . 13 
Estate and gift taxes 14 
Excise taxes 12 
Individual income taxes 10, 127 
Interest paid: 

1955-59 420 
1958 and 1959 130,398 

Internal revenue: 
1955-59 420 
1958 and 1959 . 130, 374 
1959 by States 436 

Miscellaneous 14 
Regulations applicable to the public debt 204-215 
Renegotiation Board expenditures 382 
Rent, receipts from, 1959 and estimates 1960 and 1961 425 
Reporting and accounting changes. Government 97-99 
Retailers' excise tax collections: 

1942-59 by sources 433 
1958 and 1959 . 8 
1959 and estimates 1960 and 1961 . 12,424 

Retirement funds. Federal employees' (see also Alaska Railroad retirement 
fund; Canal Zone retirement fund; Civil service retirement and disability 
fund; Foreign service retirement fund): 

Investments: 
1952—59 ._ - - - - - - 422 570 
1958 a n d Y 9 y 9 " a r i Y m o n t h l 7 i 9 5 9 " " " I " " " ] ! ! . " " ] I " ' 414 
1959 and estimates 1960 and 1961 428 

Receipts and expenditures: 
1952-59 421 
1958 and 1959 and monthly 1959 404, 408 

Revolving and management fund accounts, explanation . . 365 
River basin study commissions 382 
Rivers and harbors and flood control expenditures 390 
Royalties, receipts from, 1959 and estimates 1960 and 1961 425 
Rubber program expenditures 382 
Rumanian claims fund 108 
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Rural Electrification Administration: Page 
Borrowing power . . . . 668 
Expenditures 1958 and 1959 and monthly 1959 386 
Interest paid to Treasurj^ ' 688 
Loans outstanding . 679 
Obligations held by Treasury: 

1952-59, June 30 669 
1958 and 1959, June 30 . 666 
1959, June 30 . . 668, 671 
Description "_ 671 
Transactions. J . 666 

Securities held in custody of Treasurer of United States 125 

S 

Safe deposit box tax . 424 
Safety program 70, 93, 109, 114, 158 
Saint Elizabeths Hospitalexpenditures..-^^ 392 
Saint Lawrence Seaway Development Corporation: 

Borrowing power and limitations 104, 668 
Expenditures 1959 and estimates 1960 and 1961 426 
Obligations held by Treasury: 

1955-59, June30 . 669 
1958 and 1959, JuneSO --- 667 
1959, June 30 104, 668, 671 
Description 671 
Transactions ^ 667 

Personal and real property inventory. 692 
Receipts and expenditures 1958 and 1959 . 382, 401 

Samoa and Puerto Rico, payments to for taxes collected . ^ 398 
Secretaries, Under Secretaries, Assistant Secretaries and Deputies to the 

Secretary of the Treasury, January 21, 1953-January 11, 1960 xi 
Secretary of Agriculture: 

Borrow^ing power 668 
Interest paid to Treasury 688 
Obligations held by Treasury: 

1952-59, June 3 0 . . 669 
1958 and 1959, June 30 - 667 
1959, June 30 - . - - 668, 671, 673 
Description 671 
Transactions - 667 

Secretary of Commerce, obligations held by Treasury: 
1959, June 30 667-669 
Description .. : 672 
Transactions 667 

Secretary of Defense, O.ffice of, expenditures 388 
Secretary of the Interior: 

Borrowing power ^ 668 
Interest paid to Treasury 688 
Obligations held by Treasury: 

1952-59, June 30 - 669 
1958 and 1959, June 30 - 667 
1959, June 30 . 668 
Description 673 
Transactions. - — -_- 667 

Secretary of the Treasury: 
, Announcement June 18, 1959, of increases in the U.S. subscriptions to 

the International Bank and the International Monetary Fund 336 
Borrowing under: 

Defense Production Act of 1950 667-669, 673 
. Federal Civil Defease Act of 1950 . . . . . . 667-669, 672 

Employees in OflSce of, number,.quarterly June 30, 1958 to 1959 694 



INDEX 7 4 1 

Secretary of the Treasury—Continued .- . 
Letters: 

May 6, 1959, to the Chairman of the House Committee on Ways Page 
and Means on a bill to provide tax relief for foreign incoine 307 

June 8, 1959, to the Speaker of the House transmitting drafts of 
bills on debt management and a new savings bond program 218 

July 31, 1959, to the President of the International Bank for 
Reconstruction and Development on establishing an Inter
national Development Association. . . i 336 

Remarks and statements: 
February 5, 1959, before the Joint Economic Committee on the 

Government's fiscal outlook . ^ 298 
March 9, 1959, before the Senate Foreign Relations Committee 

on increasing resources of the International Bank and the In
ternational Monetary Fund . 1 320 

April 20, 1959, before the Associated Press, New York, N.Y 345 
June 3, 1959, before the House Banking and Currency Committee 

on proposal for the Inter-American Development Bank . 330 
June 10, 1959, before the House Ways and Means Committee in 

support of improving the savings bond program, removing 
interest rate ceilings on new issues of Treasury bonds, and 
increasing the statutory debt limitation L 238 

June 10, 1959 (supplemental), before the House Ways and Means 
Committee on public debt management 262 

June 10, 1959 (supplemental), before the House Ways and Means 
Committee on proposed debt management legislation... ^. 273 

July 24, 1959, before the Joint Economic Committee and a joint 
statement by the Secretary and the Chairman of the Board of , 
Governors of the Federal Reserve System on the Treasury-
Federal Reserve study of the Government securities market.., 278-298 

September 3, 1959, on a proposal to remove interest rate ceilings 
on Government securities . . . . • 277 

September 28, 1959, at the annual meeting of the International . 
Bank and the International Monetary F u n d . . . ._ 339 

September 29, 1959, on the annual report of the International . 
Monetary Fund . - . . l . . . . . 340 

Transmittal of the 1959 Annual Report to the President of the Senate 
and the Speaker of the House of Representatives... . ^_ . . . 1 

Securities (see aZso Federal securities; Public debt): - . . , , : • 
Governmental, ownership of .:. 557 
Guaranteed by United States. See Corporations and certain other 

business-type activities of U.S. Government, Obligations. 
Held in custody of Treasurer of United States 125 
Not guaranteed by United States. See Corporations and certain other 

business-type actiyities of United States, Obhgations. 
Owned by United States: 

1958 and 1959, June 30 . _ . _ .666 
Foreign government obligations i__. i_ - . _.; 658 
Principal classes. ^--- ---^ -- 40 

• Stock of international organizations, purchase money mortgages, 
etc . . . . . - . - : . ._ 682 

Securities and Exchange Commission expenditures 382 
Seigniorage: 

Deposits by Bureau of the Mint . . . ^_- . . I; 139 
Receipts from: 

1958 and 1959 and monthly 1 9 5 9 . - . - _ - . _ - _ - . _ - : . : - - - - . . _ : . - . . 374 
1959 and estimates 1960 and 1961 .__--_ ._- . 425 

Selective Service System expenditures . .-_-__ -^ - r - 382 
Servicemen's mortgage insurance fund: ,,,.. 

Debentures held outside Treasury: ' -
1957-1959, June 30 . . . . . l l l ^ .. 451 
1959, June 30, and description . - -:̂  ^ - - 471 
Calls for redemption. ......-"->.--.-^^-•^^'•-- 201 
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Servicemen's mortgage insurance fund—Continued -Page 
Investments 571 
Treasury notes issued to, outstanding June 30: 

1955-59.. 449 
1958 and 1959 . 493 
1959, and description 465 

Silver (see also Money; Seigniorage): 
Assets and habilities in account of Treasurer of United States 122, 562 
Balance in general account of Treasurer of United States 562 
Bullion: 

Stock 122, 138, 562, 564, 567, 569 
Tax on sales or transfers 423 

Certificates: 
Engraved, printed, and delivered 644 
In circulation. Federal Reserve Banks, and Treasury, and stock. 562, 

564, 565, 568 
Issued and redeemed . 569 

Lend-leased to foreign governments, repayments, and status of 
accounts 65, 106, 138, 665 

Monetized 122, 138 
Production and use 139 
Subsidiary coin: 

Coinage ^ 136 
In circulation. Federal Reserve Banks, and Treasury, and stock. 137, 

138, 562, 564, 567-569 
' Transactions at mint institutions 138 

Sinking fund, cumulative 532-534 
Small Business Administration: 

Expenditures 16, 382, 426 
Interest paid to Treasury 688 
Loans outstanding 680, 681 
Obhgations held by Treasury, June 30, 1955-57 669 
Personal and real property inventory 692 
Public enterprise fund receipts and expenditures 1958 and 1959 382, 401 
Securities owned by U.S : 682 

Smithsonian Institution expenditures 382 
Snuff tax 423 
Social security (see also Employment taxes): 

Administration: 
Expenditures: 

1958 and 1959 and monthly 1959 392 
Federal aid payments to States and local units: 

1940, 1950, and 1959 by appropriation titles 606 
1959 by States and programs 617 

Public enterprise fund receipts and expenditures 1958 and 1959.. 402 
Legislation enacted in 1959 46 

Soil bank program expenditures 386, 621 
Soil Conservation Service expenditures 384 
Southeast Asia Treaty Organization 58 
Southeastern Power Administration expenditures 392 
Southwestern Power Administration expenditures 392 
Spain, loan to 668 
Special fund receipt and expenditure accounts, explanation 364 
Sporting goods, taxes 424 
Stamp taxes. See Documents, other instruments, and playing cards. 
Stariips, engraved, printed, and delivered 643, 645 
Stamps, U.S. savirigs: 

Issues and redemptions: 
1958 and 1959 and monthly 1959 476, 482 
1959 162,504 

Outstanding June 30: 
1952-59 450 
1958 and 1959 504 
1959 468 
Limitation, statutory, application 473 

Sales, prograrii to increase - 162 
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Standards, National Bureau of: Page 
Earnings paid to Treasury 688 
Expenditures 388 
Securities owned by U.S ,.. 682 

State, Department of (see also International Cooperation Administration): 
Expenditures: 

1958 and 1959 and monthly 1959 396 
1959 and estimates 1960 and 1961 16,426 

Personal and real property inventory 693 
Trust accounts, etc., receipts and expenditures 1958 and 1959 406, 410 

State, local, and territorial governments: 
Federal aid to, expenditures: 

1930, 1940, 1950, and 1959 by appropriation titles 604 
1959 by States and programs 612 

Governmental security holdings: 
Federal securities: 

1941-59 selected dates 34 
1952-59 557,559 
1959 35 
1959 changes 34, 35 
Allotments 1954-59 528 

State, local, and territorial government securities June 30, 1952-
59 - 557,559 

Internal revenue collections and refunds . 436 
Loans to, by Government agencies 680 
Securities: 

Held by various classes of investors and by tax status June 30, 
1952-59 557,558 

Long-term interest rates, 1920-59 252 
Value of tax-exemption feature 240, 241 

Withholding of income tax agreements 111 
State unemployment agency accounts. >See Unemployment trust fund. 
Stock transfers tax 423 
Strategic and critical materials 384 
Subversive Activities Control Board expenditures 382 
Sugar tax 424, 434 
Surety bonds 104 
Surplus or deficit, U.S. Government: 

1789-1959 . 369 
Budget: 

1932-59 and monthly 1959 366 
1952-59 420 
1953-59, chart 5 
1958 and 1959 6,398 
1959 and estimates 1960 and 1961 426, 429 

Interest rates affected by 268, 273 
Surplus property disposal (see also Lend-lease and surplus property) 655, 664 

T 
Tables, bases of . 361-365 
Tariff Commission expenditures . 382 
Tax and loan accounts, Treasury: 

Balances: 
1952-59, June 30 563 
1958 and 1959, June 30 562 
1959, June 30 122 
Changes 1952-59, analysis 563 

Payment for Treasury securities by credit in 172, 177, 179, 183, 184, 193 
Tax Court of the United States expenditures 382 
Tax evasion convictions . 129 
Tax-exempt and taxable Government issues, terms 470 
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Taxat ion (see also Internal revenue; specific taxes) : . Page 
Admissions, exemptions . . 44 
Alcohol and tobacco taxes, paym ent system change . 8 
Cooperatives, proposal . 44 
Corporation tax ra te ex tens ion . . - ; : 41 
Developments 1959 -_ 40-49, 298 

,:».: iEducational organizations . . . 43 
Employment tax amendments ^ 46 
Excise taxes: 

Excise Tax.Technical Changes Act of 1958 revisions 43 
Increase proposal . 9 
R a t e extension . ^̂ . 41 

Federal securities,. exemption from State and local taxes, proposal to 
clarify law. . . ^ . _ _ . _ . __- . 274 

Foreign income: ; . 
Tax relief proposal i 307 
Tax t rea tment . . . 301, 303 

Gasoline (aviation), revenue proposal 9, 13 
Government security exchanges . . . 25, 45, 220, 260 
Income derived from interstate commerce 47 
Income tax form, new 46, 70 
Internal Revenue Code of 1954: 

Revisions proposal 44 
Technical revisions ._ L 130, 131 

Internat ional tax developments . . 48 
Je t fuel, proposed tax 9, 42 
Joint Federal-State Action Commit tee recommendations 46 
Law^s, administrat ive interpretat ion and clarification 45 
Legislation enacted 86th Congress, first session 41-48 
Life insurance companies . . 11, 42, 315 
Mineral industries ._• . . 44 
Policy objectives 40, 300 

; ". President 's recommendations 40 
. Social security developments ._ ..' 46 

• ;: Telephone, local service tax repeal . ^ . . . . 41 
Telephone, local service, tax 41, 44, 47, 424, 533 
Telephone, telegraph, etc., tax 424, 433 
Television tax. See Radios, phonographs, television sets, etc. 
Tennessee Valley Authori ty: 

Expenditures: 
1959 and estimates 1960 and 1 9 6 1 . . . . . . _ . . - _ - - _ _ . . . _ 426 

,...:',. Federal aid payments to States and local units 608, 620 
Obligations: 

Held by Treasury, June 30, 1952-55 • - - . 669 
Held outside Treasury, t ransactions (ne t ) . 428 

Personal and real proper ty inventory 692 
Receipts and expenditures 1958 and 1959. . . - 382, 401 

Territories, Office of: 
Loans outs tanding ^ 681 

.. Receipts and expenditures 394, 402 
Thrift and Treasury savings s tamps . . _ . i ^ . . . . . 469, 504 
Tires, tubes, ' and t read rubber, taxes . •. 423, 432 
Tobacco taxes 8, 12, 126, 423, 431 
Toilet preparat ion tax 424, 433 
Tonnage tax '.. '. . 79 
Trade Agreements Extension Act of 1958, multi lateral tariff nego t ia t ions . . 54 
Trade and Economic Affairs, Joint United States-Canadian Committee o n . 58 
Transpor ta t ion taxes: 

Oil by pipeline and property, r e p e a l . . . . _ . 8, 13 
Persons 41 
Persons and proper ty . 424, 433 
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Treasurer of the United States: ' - ' . . • . , . . 
Account of the: 

Assets and liabilities: Page 
1958 and 1959, June 30 _ _ _ _ . : _ . 562 
Explanation . . . . . --..-.. 18 

Balance, June 30: 
1916-59 . _ . _ . . _ - - _ _ : . _ . . . . 531 
1932-59 and monthly 1959 . _-_ . . . . 367 
1957-59 . ____ ._______ . . - - . . 1 690 
1958 and 1959 19, 123, 562 
1958 and 1959 and estimates 1960 and 1961..^.- __.. 429 
1959 ......^ . 19, 122 
Increase or decrease: 

1916-59 and cumulative^ 531 
1932-59 and monthly 1959 367 
1952-59 . . . . . . . . 439 
1958 and 1959 . . . _ . . _ 6 
1 9 5 9 - . - _ : . _ . ^ 429, 562 

Deposits, withdrawals, and balance: . 
1952-59 - . . . . . . 439 
1958 and 1959 1 . 123 
Tax and loan accounts 1952-59. . .L-___ . . . __ - 1 563 

General account i ^_._ . 562 
Gold . . . . . - . . . 121,562 
Net cash transactions: 

1952-59 J j . . _ 439 
1959 . " . . . 19 

Published in Daily Statemerit of the U.S. T r e a s u r y . . . 18, 361 
Silver 122, 562 

Oflfice of: 
Administrative report . : . - . : . _ - _ 119-125 
Employees, number, quarterly June 30, 1958 to 1 9 5 9 . . . . ^ . - - 694 
Expenditures . . . . 398 
Management improvement program : _ . _ . . . . . . 120 
Payment and reconciliation program for Governnaent checks. 120 

Treasury Bulletin 97, 98, 675, 682, 684, 686 
Treasury, Depar tment of: 

Administrative and staff oflScers, Januarv 11, 1960 . . .'.: x n 
Awards program __-- 69, 88, 93, 109, 114, 121, 144, 159, 694 
Circulars, Depar tment . See Circulars, Depar tment . • 
Defense production expansion i ^_ . .__ 679 
Dividends, interest, etc., received from Government corporations, 

1958 and 1959 . _ _ . . . . : . . _ : . 688 
Economies in management .-L 69 
Employee training program ^^_..: - - - _ - - • - - - 69 
Employees, number, quarterly June 30, 1958 to 1959- . - 694 
Expenditures: .' ! 

1958 and 1959 and monthly 1959 J . . . _ - : . — - 396 
1959 and estimates 1960 and 1961 . . . - - L . . 16,426 
Federal aid payments to States and local units by appropriation 

titles . . . 607 
Internal audit ing : . . . _ ' . . . . 100, 121 
In te rna t iona l meetings, participation in - ^ ^̂ _ . . _ _ - - 1 -__..__ _ 58 
Loans outstanding 679, 680 
Management improvement program. >See Management improvement 

program. - . 
Organization and procedure, orders relating to • 1 _ _ - 350 
Organization chart , January 11, 1960 x v i 
Personal and real property inventory 693 
Public enterprise fund receipts and expenditures 1958 and 1959 396, 403 
Seal of, designation of officers to affix . 350 
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Treasury, Department of—Continued 
Secretaries, Under Secretaries, Assistant Secretaries, and Deputies to Page 

the Secretary, January 21, 1953 to January 11, 1960 xi 
Securities acquired by 682 
Space and property improvements 70 
Supervision of bureaus 351, 352 
Treasury Directives Review Committee 71 
Trust account receipts and expenditures, 1958 and 1959 406, 412 

Treasury-Federal Reserve System study of the Government securities 
market 284-298 

Treasury notes of 1890 562, 564, 565, 568, 569 
Treasury savings certificates (matured) 468, 504 
Trust account and other transactions (see also Cash income and outgo; 

Government investment accounts, Public debt, special issues; specific 
funds): 

Investments of Government agencies in public debt securities, net: 
1952-59 421,570 
1958 and 1959 17 
1958 and 1959 and monthly 1959 - 414 
1959 and estimates 1960 and 1961 428 
Proposal for acquiring at issue price 275 

Major classifications 1952-59 421 
Receipts or expenditures, net: 

1932-59 and monthly 1959 366 
1952-59 421 
1958 and 1959 6,16 
1959 and estimates 1960 and 1961 428, 429 

Sales and redemptions of obligations of Government agencies in mar
ket (net): 

1952-59 422,444 
1958 and 1959 17 
1958 and 1959 and monthly 1959 416 
1959 and estimates 1960 and 1961 428 

Summary for 1959 16 
Trust and deposit fund accounts: 

Expenditures (except net investments): 
1952-59 421,441 
1958 and 1959 and monthly 1959 - 408 
1959 and estimates 1960 and 1961 427 

Explanation 365 
Receipts: 

1952-59 421, 440 
1958 and 1959 and monthly 1959 404 
1959 and estimates 1960 and 1961 427 

Receipts or expenditures, net: 
1958 and 1959. . . , . 17 
1958 and 1959 and monthly 1959 412 

Uninvested trust funds, interest 398 
Trust revolving funds, statements: 

Financial condition 678 
Income and expense 684 
Source and application of funds 686 

Trust funds and certain other accounts of the Federal Government 357, 570 
Turkey: 

Exchange system simplification 53 
Loans to 54 
Stabilization program 53 
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u 
Page 

Unemployment compensation expenditures 46, 396, 607, 610, 624 
Unemployment trust fund: 

Balances, summary 595 
Certificates of indebtedness issued to: 

Interest, computed rate 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478, 484 
1959 493 

Outstanding June 30: 
1952-59 . 450 
1958 and 1959 493, 596 
1959 453,467 
Description 467 

Federal unemployment account 398, 408, 595, 599 
Investments 414,422,428,570,596 
Railroad unemployment insurance account 408, 412, 594, 596, 599 
Railroad unemployment insurance administration fund, establish

ment 98 
Receipts and expenditures: 

1952-59 421 
1958 and 1959 and monthly 1959 408,412 
1959 and cumulative 594 
1959 and estimates 1960 and 1961 427 

Source and application of funds 597 
State accounts: 

Balances, 1958 and 1959 _ . . 594, 598 
Deposits and withdrawals 408, 412, 427, 594, 598 
Earnings 594, 598 

Statement 594 
USSR claims fund 108 
United Kingdom: 

Anglo-American Financial Agreement of 1945, payment of principal 
and interest 60, 106 

Income tax treaty with U.S 49 
Lend-lease and surplus property obhgations 660, 663 
Repayments to the International Monetary Fund 62, 63 
U.S. private investment 59 

U.S. Army and Air Force Motion Picture Service investments 571 
U.S. balance of payments and gold and dollar movements 51, 342 
U.S. Coast Guard: 

Administrative report 144-159 
Atlantic merchant vessel position reporting program 144 
Commandant, functions delegated to 355 
Expenditures, 1958 and 1959 and monthly 1959 398 
Funds available, obligations, and balances . 159 
Law enforcement activities 150 
Management improvement program. 159 
Marine inspection activities 148 
Navigation aids 150 
Personnel, number 155, 694 
Reserve program 155 
Securities owned by United States 682 

U.S. Government corporations. *S»ee Corporations and certain other 
business-type activities of U.S. Government. 

U.S. Government life insurance fund. See Government life insurance fund. 
U.S. Housing Authority fund 608 
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U.S. Information Agency: Page 
Expenditures 382,426 
Iriformatiorial media guaranty fund: 

Borrowing power . . _ - . . __ 668 
Interest paid to Treasury . : 688 
Obligations held by Treasury: 

1957-59, June 30 . 669 
1958 and 1959, June 30 667 
1959, June 30 668, 672 
Description 672 
Transactions .._'_ , 667 

Receipts and expenditures . . . . 401, 655 
Personal and real property inventory . 692 

U.S. Naval Academy: 
General gift fund . _ . . 571, 601 
Museum fund : 571 

U.S. notes: 
Engraved, pririted, and delivered - - - 644 
In circulation. Federal Reserve Banks, and Treasuiy and stock 562, 

564, 565, 567, 568 
Issued, redeemed, and outstanding _. 569 
Public debt i tem (U.S. notes less gold reserve), outstanding June 30: 

1952-59 450 
1958 and 1959 504 
Limitation, s ta tu tory , not subject t o . . - . : 473 

U.S. obligations. See Federal securities. 
U.S. private (direct) investment abroad - 48, 51, 58, 301-315 
U.S. savings bonds. See Bonds, U.S. Government. 
'U.S. Savings Bonds Division: 

Administrative report 159-163 
Employees, number, quarterly June 30, 1958 to 1959 694 
Management improvement program ^ 162 

U.S. Secret Service: 
Administrative report 1 163-166 
Employees, number, quarterly June 30, 1958 to 1959 __- 694 
Expenditures , _ . - 398 
Law enforcement activities --_ 164 
Management improvement program 163 

Urban renewal fund.. . . . 384, 4.01, 608, 619, 666, 668-670, 680, 688 

Vehicles, use tax 424 
Vehicles and persons entering United S t a t e s . : _ - - - 75, 638 
Veterans' Administration: 

Benefit payment and accounting, procedures improvements - 71, 102 
Borrowing power. See Veterans ' direct loan program. 
Earnings and profits paid to Treasury 688 
Expenditures (see also Veterans' services and benefits): 

1958 and 1959 and monthly 1959 - ._ 382 
1959 and estimates 1960 and 1961 16,426 
Federal aid to States : 

1930, 1940, 1950, and 1959 by appropriation titles for: 
Individuals, etc 611 
States and .local units ., 608 

1959 payments by States and programs for: 
, Individuals, e t c . . . . - - - - 625 

States and local units 620 
General post fund investments 571 
Loans outstanding 679, 681 
Obligations held by Treasury. See Veterans' direct loan program. 
Personal and real property inventory . 692 
Public enterprise fund receipts and expenditures 1958 and 1959 382, 401 
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Veterans'direct loan program: - , .. ? .Page 
Borrowing power ii ,_.___ . . . . ,668 
Interest paid to Treasury .^ ._ ^_._ . . • 688 
Loans outstanding ... . .̂ .^__..'. 679. 
Obhgations held by Treasury: 

1952-59, June 30 669 
1958 and 1959, June 30 _ - . . 667 
1959, June 30 . . _ . . _ . i _ - _ - - i - _ _ . - . - - . . 668, 672 
Description . . j . _. 672 
Transactions 667 

Veterans' life insurance funds: 
Investments 414,428, 570 
Receipts and expenditures: 

1958 and 1959 and monthly 1959 404, 410 
1959 and estimates 1960 and 1961 427 

Veterans' Reemployment Rights, Bureau of, expenditures 394 
Veterans' services and benefits: 

Expenditures: 
1952-59 418 
1958 and 1959.. 15 
1958 and 1959 and monthly 1959 382 

Personal and real property inventory 691 
Veterans' special term insurance fund: 

Certificates of indebtedness issued to: 
Interest, computed rate . . . ^ 453 
Issues and redemptions: 

1958 and 1959 and monthly 1959 478, 485 
1959 493 

Outstanding: 
1953-59, June 30 450 
1958 and 1959, June 30 493 
1959, June 30 453,467 
Description 467 

Investments 570 
Loans outstanding . 681 

Victory notes, outstanding June 30, 1958 and 1959, and redemptions 1959. 494 
Virgin Islands Corporation: 

Interest paid to Treasury 688 
Loans outstanding 679, 680 
Receipts and expenditures 394, 402 

Vocational Rehabilitation, Oflfice of, expenditures 392 

W 

Wage and Hour Division expenditures -^ 396 
Wagering tax 424 
War housing insurance fund: 

Debentures: 
Engraved, printed, and delivered 644 
Held outside Treasury: 

1952-59, June 30 451 
1959, June 30, and description 471 
Calls for redemption 202 

Investments 1952-59 571 
Treasury notes issued to: 

Issues and redemptions 1959 493 
Outstanding June 30: 

1952-59 449 
1958 and 1959 493 
1959, and description 465 

Warrants issued basis of data 362 
Weather Bureau expenditures . 388 
Wines tax 41,423,431 
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Withheld taxes. See Individual income taxes. Pag^ 
Women's Bureau expenditures 396 
Working fund accounts, explanation 365 
Workmen's Compensation Act fund. See District of Columbia. 

Y 

Yields of Treasury securities. Ŝee Public debt. Prices and yields. 
Yugoslav claims fund 1 108, 649 

o 


