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William H. Woodin, New York.... 
Henry Morgenthau, Jr., New York. 

Fred M. Vinson, Kentucky.. 

Under Secretaries 

Dean G. Acheson, Maryland 
Henry Morgenthau,Jr., New York. 
Thomas Jefferson Coolidge, Mas
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Roswell Magill, New York 
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ANNUAL REPORT ON THE FINANCES 

, V TREASURYDEPARTMENT, 

Washington, D. G., January 21, 194-6. 

SIR : I have the honor to make the followmg report on the finances 
of the Federal Government for the fiscal year ended June 30, 1945. 

During the entire fiscal year covered by this report, Mr. Heniy 
Morgenthau, Jr., was Secretary of the Treasury; and the adminis
trative reports, exhibits, and tables included herein, as well as the 
report on operations immediately following this introductory section, 
are devoted entirely to the period of his administration. 

On July 21, 1945, Secretary Morgenthau issued a Summary Report 
qf the Secretary of the Treasury, covering, from a broad policy point 
of view, the period of over eleven years in which he had been in office. 
In order to make Secretary Morgenthau's views concerning this 
important period of American finance more widely available to 
students of public affairs, I have directed that this Summary Report 
be reprinted as an exhibit to this report, and it appears in its entirety 
on pages 397 to 431. ' 

The fiscal year 1945 saw the victory of the United States over 
the European Axis. Since the end of the fiscal year our victory has 
been made complete by the unconditional surrender of Japan; and 
the United States has made great strides in the reconversion to a 
peacetime economy. ^ 

Taxation 

As the Nation turns from taxation for war to taxation for peace ib 
faces an entirely different setting from that which characterized the 
defense and war years. The most spectacular aspect of the wartime 
setting was the enormous increase in Federal Government expendi
tures, which climbed from $9 billion in the fiscal year 1940 to $100 
billion in the fiscal year 1945. On one hand, this led to a doubling of 
the national product; on the other, it demanded unprecedented in
creases in tax rates. This combination of forces multiplied receipts 
from taxes and other nonborrowing sources nearly ninefold^—from 
$5.4 billion in the fiscal year 1940 to $46.5 bilhon in 1945. During 
the period July 1, 1940, through December 31, 1945, the United 
States financed 43 percent of its total expenditures from these sources. 
During World War I, by comparison, we financed less than one-third 
of our total expenditures from nonborrowing sources. 

. ^ 1 '' -



2 REPORT OF THE SECRETARY OF THE TREASURY , ' 

The Other major aspect of the wartime tax setting—less spectacular, 
but no less important—was the system of economic controls of which-
taxation was an essential part. Taxes served as a primary curb on 
war profiteering and as a strong buttress to the anti-inflation program. 
High tax rates were also an important influence in gaining accept
ance of, and making effective, such direct controls as wage and price 
ceilings. Without sacrificing standards of equity and fairness, taxes 
thus proved to be a powerful and flexible economic instrument in 
achieving, a maximum war effort. 

The transition and postwar periods confront us with a new set of 
circumstances bearing on tax policy. Most immediately, we face the 
need for smooth and speedy reconversion, and tax action to that end 
has already been taken. More permanently, we face a postwar level 
of Government expenditures several times as high as the prewar 
level, and taxes will have to remain correspondingly high. Finally, 
we face the needier achieving full and stable production and a vigor
ous economy in the postwar period, a need which calls for a modern
ization of our tax structure. > ' 

Reconversion tax policy.—Two major steps to ease the economic 
transition from war to peace have already been completed in the tax 
field. The first was the Tax Adjustment Act of 1945, approved July 
31, 1945. This timely legislation was principally designed to put 
business in a better position to cope with the financial problems, of 
reconversion. I t did so, not by reducing ultimate tax liabilities 
(except for increasing the excess profits exemption from $10,000 to 
$25,000), but by speeding the return to businesses of the tax funds to 
which they were entitled under provisions of wartime revenue Jaws. 

The second major step was the granting of limited tax reductions 
at those points in the tax structure where they would be most effective 
in maintaining high levels of employment and production in the 
transition period. Going somewhat beyond my suggested program 
pfo$5 billion of tax reduction, the Eevenue Act of 1945, approved 
November 8, reduced tax liabilities for the calendar years 1946 and 
1947 by nearly $6 billion annually. I t is to be noted that this law 
wiU reduce fiscal year 1946 tax collections by less than $1 billion, most 
of its effect not being felt until the fiscal year 1947. 

Although the tax adjustments already made to aid reconversion 
have been prompt and generous, we cannot assume that the problems 
of economic transition are of no further concern to tax policy. Quite 
the contrary. The* peculiar economic diflSculties which beset the 
transition process—especially the cross currents of inflation and 
deflation—may be either aggravated or eased by the' course of taxation. 

Pent-up demands for goods, combined with accumulated purchasing 
power, exert continued inflationary pressures, especially in the period 
when production is catching up. Substantial further tax reduction 
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occurring while inflationary pressures are strong would increase the 
danger of inflation. 

Taxation and economic condition^.—^Although Federal expenditures 
a:re declining rapidly as war activities are completed and liquidated, 
they cannot be expected to return to prewar levels. To discharge our 
obligations to returning veterans, to service the debt, and to maintain 
our military defenses will involve necessarily heavy burdens. Public 
works projects and programs to aid agriculture, the unemployed, and 
the aged will also require large outlays. Clearly, the aftermath of 
of war and the broad array of services which the American people call 
upon . their Government to provide will hold Federal expenditures 
far above prewar levels. 

Consequently, the Federal tax structure is bound to be a far bigger 
factor in the economic health and stability of our Nation than ever 
before; its modernization is the very foundation of our program to 
achieve full production. In view of the strategic role of taxes in the 
postwar .economy, what goals should we set for ourselves in drafting a 
postwar tax system? 

Broadly stated, our objective is a tax structure with which the tax
payer, the Government, and the national economy can live and prosper. 

The tax structure that taxpayers, both individual and corporate, 
can best live with will meet the test of fairness by relying on levies 
based on ability to pay. I t will leave the individual adequate in
centive to risk his funds in productive enterprise. I t will be made up 
of taxes which are easy to understand and simple and convenient 
to pay. 

The tax structure that the Government can best live with will 
produce the revenue needed to carry on the functions of Government. 
I t will distribute taxes in a manner designed to serve the ends of 
national econoniic policy. I t will be made up of taxes which can be 
adminj^,tered fairly and economically. 

The tax structure which the economy can best live and prosper 
with will rely on those tax measures which strengthen the forces 
making for a high level of national income and that tend to offset the 
forces making for instability in our economy. 

To modernize the tax structure in accordance with these aims 
involves comprehensive tax revision. I t is important to emphasize 
that tax revision does not necessarily involve tax reduction. Indeed, 
much of the modernization will have little to do with tax rates or 
exemptions. A good deal of underbrush has accumulated which must 
be cleared away through technical and administrative amendments 
Many opportunities exist for clarifying the law and simplifying com
pliance. Taken in the aggregate, such changes can make the tax 
system considerably easier for both taxpayer and government to 
live with. They deserve a high priority in postwar tax legislation. 

670340—46- 2 
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More fundamentally, we must deal with the question of the best 
relationship among the various component^ of our postwar tax struc
ture. Our chief reliance should be on those taxes which give fullest 
recognition to differences in tax-paying ability and which draw least 
heavily on the dollars most likely to flow into consumer markets and 
prociuctive investment. On balance the progressive personal iadome 
tax best meets these, tests and accordiagly should be the cornerstone 
of our peacetime revenue system. 

We have before us the opportunity of making.our Federal tax struc
ture not only a more efficient revenue producer but a fairer one. 
Equally important, we have the opportunity of applymgto the peace
time economy our war-learned lessons in using the tax system to pro
mote economic good. A reconstructed tax system can play a vital 
role in the achievement of a prosperous and stable peacetime economy. 

Debt management 

The war has left the United States with a large heritage 'of debt. 
The public debt, including guaranteed obligations, of the United 
States on December 31, 1945, by which time substantially all of the 
proceeds of the Victory I^oan had been received, amounted to $278 
billion. Eighty-three percent of this debt had been incurred since 
June 30, 1940, when the large-scale rearmament program was just 
beginniag. During the remainder, of the present fiscal year, the debt 
will decrease to approximately $275 billion, as indicated in the Presi
dent's Budget Message of January 1946. 

The interest-bearing debt on December 31 bore interest at an 
average rate of 1.96 percent, resulting in a computed annual interest 
charge of about $5.4 billion. Both the computed interest charge 
and the average rate include the interest on Series E savings bonds 
at the full rate of 2.9 percent, which is paid only on bonds held to 
maturity. To the extent that Series E savings bonds, and other 
securities which pay their full rate only if held for their complete 
term, are redeemed before maturity, both the average rate and the 
computed' annual interest charge bn the debt will be somewhat 
smaller. The estimate for actual interest experiditures in the fiscal 
year 1947 is $5.0 billion. 

The public ^debt is intimately interwoven with the entire financial 
structure of the country. On June 30,. 1945, the latest date for which 
comparable data for the various classes of investors are available, 58 
^percent of the assets of commercial banks, 60 percent of the assets of 
mutua l sayings banks, and 44 percent of the assets of insurance com
panies were invested in United States Government securities. In 
addition, individuals held $59 billion of United States securities, 
comprising the largest holdings of any single nonbank investor group. 

The end of the Victory Loan concluded the era of ivar borrowing 
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and marked the beginning of the era of transition and postwar debt 
manageriient. We are entering this period with the debt in such 
shape that it can play its part in the flexible fiscal policy which will 
be necessary to maintain full production in the postwar period. 

The particular securities of which the debt is composed have been 
devised as part of a conscious effort to fit the debt to the needs of 
the classes of investors who hold it! Accordingly, about 90 percent 
of the securities held by commercial and Federal Reserve Banks 
mature within ten years; similarly, about 95 percent of the securities 
held by nonfinancial corporations mature within.ten years. On the 
other hand, in the case of insurance companies and savings banks, 
long-term securities predominate, and about 60 percent of the hold
ings for these two groups of'investors do not mature until after ten 
years. The amounts of debt held by the different investor classes 
will, naturally, shift with the changing character of the economy; and 
the debt will have to be tailored and retailored to meet these shifting 
demands. This is part of the policy of flexible debt management. 

There is no question of the ability of the United States to service 
the debt, as the estimated $5.0 billion interest expenditure for the 
fiscal year 1947 amounts to less than 3 percent of the present gross 
product of the country. Even in years with a lower product than the 
present, this percentage will still be relatively small. Nevertheless, a 
debt of $275 billion is not a burden to be taken lightly. The existence 
of this debt will be one of the most important facts of the postwar 
period; and the way in which it is managed will be one of the .most 
iinportant determinants of the character of that period. 

The debt must serve as a constant reminder of how greatly our 
problems will be complicated if we allow our national product to fall 
substantiaUy below our ability to produc.e. The existence of a large 
debt is another reason, compounded on top of all other reasons, why 
the United States must maintain a policy of full production ia the 
postwar period. 

I t is my hope that it will be possible to reduce the debt substan
tially in the years ahead. This will be both possible and advisable 
if the economy operates at a high level, and especially advisable as 
long as raflationary pressures continue. One of the prime objectives 
of postwar economic policy should be to attain a higb level of pros
perity and a maximum reduction of debt consistent with the main
tenance of full production. 

Policy of low interest rates.—The President, ia his Message on the 
State of the Union and Transmitting the Budget for the fiscal year 
ending June 30, 1947, said: 

^^Although the public debt is expected to decline, a substantial 
volume of refinancing will be required, because of the large volume 
of maturing obligations * * *̂  



6 REPORT OF TIIE SECRETARY Of THE TREASURY 

^'The iaterest policies followed ia the refinancing operations will 
have a major impact not only on the provision for interest payinents 
in the future budgets, but also on the level of interest rates prevaUiag 
in private financing. The average rate of interest on the debt is now 
a little under-2 percent. Low interest rates will be an important 
force in promoting the full production and full employment in the 
postwar period for which we are all striviag. Close wartime coopera-
t̂ ion between the Treasmy Department and the Federal Reserve 
System has made it possible to finance the most expensive war in 
history at low and stable rates of interest. This cooperation will 
continue." 

The Treasury Department has followed a policy of low interest 
rates duriag the war, and that policy will continue in the postwar 
period. I believe that this policy will make an important contribu
tion to the achievement of fuU production in the economy, especially 

. after the backlog of urgent construction projects piled up by the war 
has been satisfied. 

International financial relations 

In speaking of taxation and the management of the public debt I 
have emphasized the contribution which sound domestic policy can 
make to the economic and social well-being of the American people. 
I propose now to turn from the domestic to the foreign field and to 
discuss international financial affairs briefly. In doing so, I wish to 
emphasize the importance of sound international policy for domestic 
welfare. 

Domestic and international affairs are, of course, indivisible. I t is 
to our own iaterest, for example, that Americans should be fully em-, 
ployed and that the national product should be kept at the high levels 
measured by our ability to produce. I t is also in the general inter
national interest that these objectives be attained. The Proposals 
for consideration by an. International Conference on Trade and 
Employment, released by this Government in December 1945, 
supply a concise summary of the benefits involved: 

^Tt is recognizedthat: 
^'a. In all countries high and stable employment is a main condi

tion for the attainment of satisfactory levels of living. 
^^b. The attainment of approximately full employment by the 

major industrial and trading nations, and its maintenance on a 
reasonably assured basis, are essential to the expansion of interna
tional trade on which the fuU prosperity of these and other nations 
depends; to the full realization of the objectives of all liberal interna
tional agreements in such fields as commercial policy, commodity 
problems, restrictive business practices, monetary stabilization, and 
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investment; and, therefore, to the preservation of world peace and 
security." 

Let me single out one or two of these items for particular reference 
to the United States. We have heard much of the world's needs for 
dollars; of its eagerness to buy in our markets if only it possessed the 
means to pay; of its recourse, not having such means, to restrictive 
measures which discriminate against us; and of default on debts for 
lack of dollars. If we buy abroad we shall be able to sell abroad, and 
we shall, if we are prosperous here at home, buy more freely. But 
if we buy more, foreigners will have more dollars with which to pay 
us for goods and for services, such as interest on our investments 
abroad. 

We can, I am conviaced, make no greater contribution to the 
world's peace and prosperity than by maintaining prosperity here at 
home. But more is required if we are to reap the full harvest of our 
resources. At this moment, as we all know, the world's productive 
resources have in some cases been largely destroyed by war. Else
where they have never experienced the development of which they are 
capable. I am not referring primarily to the poverty and destitution 
with which the United Nations Relief and Rehabilitation Adminis
tration is properly designed to deal. I have in iriiad rather the 
devastation and underdevelopment of productive i:esources which 
must be corrected if the rest of the world is to stand upon its own feet 
and produce for itself and for us. 

Financial assistance for reconstruction and development.—It is in 
our interest to assist not. only in relief and rehabilitation but ia recon
struction and development as well. To these latter ends this Govern
ment has taken two significant steps since the close of the fiscal year. 
In July 1945, following upon the United Nations Monetary and Fi
nancial Conference, in preparation for which the technical experts of 
this Govermnent had played a leading role. Congress ratified the 
Articles of Agreement of the International Bank for Reconstruction 
and Development. In the same month it approved the. increase of 
the lending authority of the Export-Import Bank from $700 million 
to $3,500 million. 

The establishment of the International Bank assures international 
cooperation in bearing the risks inevitably involved in lending for 
purposes of reconstruction and development. The member nations 
undertake to supply, in gold and in their own currency, the working 
capital of the Bank. They further undertake to guarantee, jointly 
and severally, loans made by the Bank with funds borrowed on its 
own credit or floated with its guaranty. 

The United States will subscribe for $3,175 million of the Bank's 
capital. Twenty percent of this amount is subject to call for working 
capital purposes, whereas the remainder is callable only to recoup 
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the Bank for losses not covered .by its earnings. Except that their 
subscriptions differ in total amoimt, other member countries are 
subject to the same undertakings. In this way practical recognition 
is given to the truth that economic reconstruction and dievelopment 
benefit all nations and not only those involved immediately as bor
rowers or lenders. . 

The Export-Import Bank is an agency established and financed by 
this Goyernment alone. Its principal function has been the promo
tion of foreign trade, and more recently it has also undertaken to 
extend credit for economic development, as in Latin America, and 
for -emergency reconstruction of. war-devastated areas, pending the 
functioning of the International Bank. 

With these resources, it will be possible to inaugurate the process 
of reconstruction and development in so far as that process requires 
material assistance from other countries. Neither the International 
bank nor the Export-Import Bank is designed to finance domestic 
costs, such as wage payments, internal transport costs and the like. 
Both institutions have, special regard for specific productive under
takings. They are designed to help the world get on its feet pro
ductively. . ' 

Lowering of trade harriers.—There is another aspect of international 
ecoriomic relations which is less tangible but no less real.than those 
previously discussed. I refer to what may be called the ^'rules of the 
international trading game." We Americans are likely to regard as 
self-evident the proposition that trade should be. conducted on the 
basis of the free choices of individuals. We characteristically resent 
controls which prevent us from buying or selling when and where we 
want, and we are perhaps inclined to assume that a similar freedom 
of choice must inevitably prevail everywhere. The events of4he last 
fifteen years must by now have convinced .us, however, that there is 
nothing inevitable about freedom. The world wiU in no small meas
ure be what we make of it. 

We ourselves have not always fuUy observed the rules of freedom 
of phoice. On the whole, however, we have not gone so far as have 
some other countries in contriving controls over the international 
transactions of private citizens. We have not, except during the 
war, undertaken to supervise and regulate international payments. 
Elsewhere, exchange control, with its mobiUzation and rationing of 
foreign exchange, has become almost umversal. Some countries have 
resorted widely to import' quotas and prohibitions, import hcenses 
and the hke. It is the common characteristic of aU, these devices 
that they divert and warp the channels of trade which emerge when 
iridividuals are free to buy and sell as they wish. 

In some part these measures have been dfefen ês against the eco
nomic collapse pf the 'thirties. In part they have been the d'eliberate 
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contrivings of economic warfare. Whatever their purpose, however, 
their effect has been to restrict and even to throttle international 
trade arid finance. They stand today as bars against the increase of 
trade and commerce which the world requires for the recovery of its 
economic health and welfare. And if, as I firmly believe, they are 
inconsistent with the kind of trading world which we hope to achieve, 
it behooves us to assume a position of leadership in securing their 
.removal. ^ 

These national restrictive dedces tend to perpetuate each other in 
the sense that no single nation feels safe in relaxing what it regards as 
its economic defenses unless it has the assurance that other nations 
are prepared to do. likewise. The problem of relaxing these controls 
is therefore essentially multilateral in nature. Wlien nations must 
act together, however, some one among them has to assume the 
initiative, if only to ^'set the ball rolling." I t was in this spirit that 

^ the Government of the United States convened the United Nations 
Monetary and Financial Conference, out of which emerged the Arti
cles of Agreemerit of the International Monetary Fund, ratified by 
Congress in the act referred to in connection witK my discussion of, 
the International Bank. I t was in the same spirit that the executive 
branch of this Government has undertaken to prepare and submit to 
the nations of the world a proposal for an international trade organ
ization to deal with tariffs, .quotas, subsidies, restrictive business 
practices, and the like. ' 
, The international monetary fund is primarily an. undertaking on 
the part of subscribing nations to submit their foreign exchange 
practices to their own joint supervision and control. I t constitutes 
common recognitiori of the restrictive effect of restraints and dis-
crimiaations involved in the control by governments over interna
tioriai payments. Only as the consequences of this purpose is it a 
financial institution. The fund is equipped with resources so that 
it can relieve individual members, during periods of temporary 
adversity, of the necessity of re-instituting the controls they under
take to relinquish. The United States, by acceptmg membership in 
the fund, agrees to invest $2,750 million, twenty-five percent in gold 
and the balance in United States doUars. The other members 
simUarly undertake to make avaUable, in amounts varyiag with their 
circumstances, gold and their national currencies. In this manner 
there is constituted a pool upon which, in exchange for its own cur
rency, a temporarUy distressed member may draw to secure funds 
needed to continue foreign payments. In the absence of this pool, 
that country might well be forced to reestablish the controls it had 
undertaken to eliminate. 

United Kingdom-United States Financial Agreement.—In the same 
spirit in which it enlarged the capital of the Export-Import Bank, 
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accepted the International Bank and international monetary fund 
proposals, and advanced the plan for an international trade con
ference, the United States Government has recently negotiated a 
Fiaancial Agreement with the United Kingdom. This agreement 
makes avaUable to the United Kingdom, if Congress acts favorably 
upon, it, a line of credit of $3,750 mUlion. This line of credit wUl 
make it possible for the British to agree to discontinue practices 
which discriminate agaiast American trade and are restrictive in 
character, and to work with the United States in the development of 
expandiag world commerce on a multUateral basis. The purposes 
of the credit are set forth in the text of the Fiaancial Agreement as 
foUows: 
, ' T h e purpose of the line of credit is to facUitate purchases by the 

United Kingdom of goods^and services in the United States, to assist 
the United Kingdom to meet transitional postwar deficits in its cur
rent balance of payments, to help the United Kingdom to maintain 
adequate reserves of gold and dollars, and to assist the Government 
of the' United Kingdom to assume the obligations of multUateral 
trade, as,defined in this and other agreements." 

Before the war the United Kingdom was the world's greatest 
importer, and wUl, in a reasonably ordered tradiag commimity, 
again occupy high rank. Given time it can restore its external earning 
position to the point where it wUl be.able once again to trade on a 
nondiscriminatory basis with all countries. Without that grant of 
time the United Kingdom will be obliged to continue and to expand 
the exclusive trading privUeges which, with respect to much of the 
commercial world, it developed under the duress of war. Even 
under these conditions it would be obliged severely to restrict imports. 

Taken together with the other arrangements announced at the 
same time, this Financial Agreement with the United Kingdom wUl, 
in the words of President Truman and Prime Minister Attlee, **put 
an end to the fear of an econoriiically divided world." 

FRED M . VINSON, 

Secretary bj the Treasury, 
To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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RECEIPTS IN GENERAL AND SPECIAL ACCOUNTS 

Total receipts in general and special accounts, in the fiscal year 
1945 amounted to a record volume of $47.7 bUlion and compared 
with $45.4 billion in 1944 and $23.4 billion in 1943. Net receipts, 
which consist of total receipts less the net appropriation for the 
Federal old-age and survivors insurance trust fund, amounted to $46.5 
bUlion in the fiscal year 1945. 

In the 5-year period begiiming July 1, 1940, total receipts .were 
$138.5 bUlion. Of this aggregate, incoirie and excess profits taxes 
brought in $97.4 bUlion, or 70.3 percent. Net appropriations to the 
Federal old-age and survivors insurance trust fund amounted to $5.2 
bUlion in the 5 years, leaving net receipts of $133.3 bUlion. Detailed 
data are contained in the tables beginning on page 440. 

A comparison of total and net receipts for each of the five war years 
is shown in the table which follows. Chart 2 on page 14 outlines 
receipts by sources. ' . 

Receipts, fiscal years 1941 through 194^ 

[Dollars in billions. On basis of daily Treasury statements, see p. 437] 

Year 

1941 . -
1942. 
1943 
1944 
1945 ---

Tota l . . . . . . 

Income and excess 
profits taxes 

Amount 

$3.5 
8.0 

16.1 
34.7 
35.2 

97.4 

Percent 

°42.0 
58.2 
68.8 
76.3 
73.7 

70.3 

All other i 

Amount 

$4.8 
5.7 
7.3 

10.8 
12.6 

•41.1 

Percent 

58.0 
41.8 
31.2 
23.7 
26:3 

29.7 

Total receipts 

Amount 

$8.3 
13.7 
23.4 
45.4 
47.7 

138. 5 

Percent 

100.0 
100.0 
100.0 
100.0 
100.0 

100.0 

Net appro
priation to 

Federal 
old-age and 
survivors 
insurance 

trust fund 2 

Amount 

$0.7 
.9 

1.1 
1.3 ' 
1.3 

5.2 

Net 
receipts 

Amount 

$7.6 
12.8 
22.3 
44.1 
46.5 

133.3 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 Includes receipts froin miscellaneous internal revenue, employment taxes, customs duties, and miscel
laneous receipts. 

2 Represents appropriations equal to "Social security taxes-Federal Insurance Contributions Act" col
lected and depo.sited as provided under sec. 201 (a) of the Social Security Act Amendments of 1939 less reim
bursements to the General Fund for administrative expenses. 

Total receipts in the fiscal year 1945 were only 5 percent larger 
than in 1944, but they were nearly six times the receipts in 1941, just 
before the initial wartime revenue law was enacted. By far the greater 
part of the increase since 1941, both absolutely and proportionately, 
has come from income and excess profits taxes. 

13 
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RECEIPTS.̂  CLASSIFIED BY MAJOR SOURCES 
FISCALYEARS 1939 THROUGH 1945 

1940 1941 1942 1943 1944 1945 
F I S C A L Y E A R S 

. - CHABT 2. 

1 Excludes trust account receipts and net appropriation to the Federal old-age and sur
vivors insurance trust fund. 
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Receipts from income and excess profits taxes 

In 1945, income and excess profits taxes accounted for $35.2 bUlion, 
or 10 times as much as in 1941. As a proportion of total receipts, 
these taxes accounted for 73.7 percent in 1945, as compared with 
42.0 percent in 1941. In comparison with 1944, the 1945 receipts 
from these taxesincreiased a half billion dollars, although they repre
sented a slightly smaller percentage of total receipts. The net 
increase of a half bUlion dollars resulted from an increase of $1,151.5 
million in receipts from corporations and a decrease of $633.4 million 
ID receipts from individuals. 

As between the two sources, the individual income tax has for 2 
years provided the larger amount of revenue receipts., and for the 
war period as a whole it brought in more receipts than any other single 
tax source. The table following shows for each of the 5 years the 
amount of income and excess profits taxes received from individuals 
and corporations. 

Income and excess profits tax receipts from individuals and' corporations, fiscal years 
1941 through 1945 

[Dollars in millions. Individual and corporation tax collections adjusted to daily Treasury statement 
basis, see p. 437] 

Year ^ 

1941 _ 
1942 . ._ . - -
1943. - . _. 
1944 . 
1945--

Total 

Individual 

Amount 

$1,416.2 
3, 216. 4 
6, 505. 0 

19,779.2 
^19,145. 8 

50, 062. 5 

Percent of 
total re
ceipts 

17.1 
23.5 
27.8 
43.6 
40.1 

36.2 

Corporation 

Amount 

$2,053. 5 
4,744.1 
9, 588. 7 

14, 875. 7 
16, 027. 2 

47, 289. 2 

Percent of 
total re
ceipts 

24.8 
34.7 
41.0 
32.8 
33.6 

34.2 

Total 

Amount 

$3,469. 6 
7,960. 5 

16, 093. 7 
34, 654. 9 
35,173.1 

97, 351. 7 

Percent of 
total re
ceipts 

42.0 
58.2 
68.8 
76.3 
73.7 

70.3 

NOTE.—Figures are rounded and will not necessarily add to totals. 

INDIVIDUAL INCOME TAXES 

^ The individual income tax receipts of $19,145.8 mUlion in the fiscal 
year 1945, as noted above,, were for the second successive year the 
most important source. Their decrease from the year before, how
ever, marked the end of 4 consecutive years in which individual 
income tax receipts had increased. , 

Ordinarily, receipts in 1945 would have been larger than in 1944 
because of the higher levels of income, but special circumstances 
combined to make receipts abnormally large in the fiscal year 1944. 
As described in previous annual reports, these circumstances arose 
frbm provisions of the Current Tax Payment Act of 1943 for payments 
in connection with the transition to the so-called pay-as-you-go 
system instituted in 1944.^ WhUe the Current Tax Payment Act of 

1 Described in the 1943 annual report, p. 111. • 
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1943 did not reduce exemptions or increase tax rates, it did add to 
the noririal calendar 'year 1943 liability two nonrecurring offsets to 
the forgiveness of 1942 liabUity which were largely paid in the fiscal 
year 1944. One of these, the excess of the 1942 over the 1943 liabUity 
wherever the 1942 liability was the larger, was entirely due and pay
able in the fiscal year 1944. The other nonrecurring addition could be 
paid in two equal installments, one due in March 1944 and the other 
in March 1945. It appears, however, that by.far the larger propor
tion was paid in the fiscal year 1944. 

StUl another provision served to augment 1944 receipts. The 
Current Tax Payment Act went into effect in July 1943 after two pay
ments had already been made on calendar year 1942 liabUity. The 
1943 liabUity (before addition of the nonrecurring items) of most 
persons exceeded their 1942 liabUity and they were required in the 
fiscal year 1944 to make up the difference between this part of the 
1943 liabUity and the lower 1942 liability which had to be paid by 
March 1944. 

The table which follows shows individual income taxes withheld 
under the Current Tax Payment Act of 1943, taxes not withheld, and 
back taxes. These figures are on a collection basis as compUed by 
Collectors of Internal llevenue from tax returns fUed, since corres
ponding detaU is not avaUable in the recieipts shown in the daUy 
Treasury statement. Adjustment of part of the figures to the basis 
of the daUy Treasury statement also is shown. 

Individual income taxes withheld and not withheld, fiscal years 1941 .through 1945 
• [In millions of dollars. On basis of internal revenue collections, and adjusted to daily Treasury statement 

jlbasis (see p. 437)1 

Year 

1941 ._ 
1942 1 
1943— .— 
1944. 
1945 ' 

Total . . 

With
held 

686.0 
7,823.4 

10,264.2 

18,773.7 

. Collection basis 

Not withheld 

Current 

1,314.3 
3,108.0 
5, 771.0 

10,253.8 
• 8, 258. 5 

28,705.6 

Back taxes 

103.4 
154.8 
172.9 
183.7 

1 511.6 

1,126.4 

Total 

1,417.7 
3,262.8 
6,629.9 

18,261.0 
19,034.3 

48, 605.7 

Daily Treasury statement basis 

With
held 

"""686. '5 ' 
9,177.8 

10, 289.2 

20,153.0 

Not 
withheld 

1,416.;2 
3, 216.4 
5,818.9 

10, 601.4 
8,856.6. 

29,909.4 

Total 

y 
1,416.2 3, 216.4 
6, 505.0 

19, 779.2 
19,145.8 

50.062.5 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 Consists principally of the final payment of the. so-called unforgiven tax of the 1943 tax liability.which 
was due in March 1945. 

More than one-half, 53.7 percent, of the $19,145.8 inUlion total of 
individual income tax receipts in 1945 were collected by employers by 
withholding from salaries and wages. Eeceipts of iridividual income 
taxes withheld amounted to $10,289.2 million in the fiscal year 1945,, 
an, increase of $1,111.4 mUlion over those in the preceding year. 
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Withheld taxes in 1944 were 46.4 percent of the total, and in 1943, the 
first year of such collections, they amounted to 10.5 percent. 

The rise in withholdings in 1945 was caused by two factors. First, 
the Individual Income Tax Act of 1944 changed the rates of with
holding (rates which under the Current Tax Payment Act of 1943 had 
covered only one surtax bracket) to cover the first two surta,x brackets 
for the calendar year 1945. This resulted in increased amounts with
held beginning with January 1945, which were reflected in receipts 
of the last 5 months of the fiscal year 1945. Second, the total salaries 
arid wages from which taxes were withheld affecting receipts during 
the fiscal year 1945 were greater than those affecting receipts in the 
fiscal year 1944. 

Receipts of individual income taxes not withheld were approximately 
$8,856.6 mUlion, a decrease of $1,744.7 mUlion received from this 
source in the fiscal year 1944. As indicated above, this decrease 
resulted from the abnormal concentration of receipts in the fiscal year 
1944. 

CORPORATION INCOME AND EXCESS PROFITS TAXES 

Receipts of total corporation imcome and excess profits taxes 
amounted to $16,027.2 mUlion in the fiscal year 1945, which was 
$1,151.5 mUlion more than the previous record of the year before. 
WhUe 1945 receipts represented a continuing upward trend in reve
nues from this source, the increase was at a greatl,y diminished rate 
as compared with earlier war years. The increase b£ 7.7 percent in 
1945 receipts over 1944 receipts compared with the 55.1 percent 
increase between 1943 and 1944 and with the 102.1 percent increase 
between 1942 and 1943. 

DetaUs, not avaUable on the daUy Treasury statement basis, are 
shown on a coUection basis for the fiscal years 1941 through 1945 ,in 
the table which follows, with the total adjusted to the daily Treasury 
statement basis. 

Corporation income and excess profits taxes, fiscal years 1941 through. 1945 
[In millions of dollars. On basis of internal revenue collections, see p . 4381 

Year 

1941. . 
1942 ._ 
1943 -
1944 : 
1945 

Total 

Income 

1,649.0 
2,764.0 
4,137.0 
4,762.7 
4,421.,7 

17,734.4 

Excess 
proflts 

159.7 
1,595.4 
4,844.0 
8,479 4 

10, 111. 9 

25,190.3 

Declared 
value ex

cess 
profits 

22.8 
39.1 
61.1 

109.9 
117.9 

350.8 

Back taxes 

222.0 
345.6 
626.9 

1,414.8 
1,375. 7 

3, 985. 0 

Total 

2, 053. 5 
4,744.1 
9,669.0 

14,766.8 
• 16,027. 2 

47, 260. 5 

Total ad
justed to 

daily Treas
ury state

ment basis 

2,053. 5 
4, 744.1 
9, 588.7 

14,875. 7 
16,027. 2 

47, 289. 2 

NOTE.—Figures are rounded and will not necessarily add to totals. 
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The relatively minor change in total receipts in the fiscal year 1945 
reflected the fact that corporation profits appear to have reached 
their wartime peak iri- the calendar year 1943 and the fact that changes 
in the tax structure introduced by the Revenue Act of 1943 (affecting 
1944 liability and 1945 receipts), were less lucrative than previous 
statutory changes. 

The excess profits tax accounted for 63.1 percent of total corpora
tion tax collections in the fiscal year 1945, and was responsible for 
practicaUy all of the increase over the preceding year in collections 
from corporations. Relatively minor decreases in collections of 
corporation income taxes and of back taxes counterbalanced part of 
the increase in the excess profits taxes, thus lowering the over-all 
uicrease in coUections of total corporation income and excess piofits 
taxes. 

The rise of $1,632.5 mUlion from the fiscal year 1944 collections of 
excess profits taxes to $10,111.9 million collected in the fiscal year 
1945 reflected both the increase in the excess profits tax rate applica
ble to the calendar year 1944 liability and the peak corporation 
income in the calendar year 1943. Revenues from excess profits 
taxes on 1943 corporate income liabUity are about equally divided 
between the fiscal years 1944 and 1945. Several changes inthe 
Revenue Act of 1943 first became effective with respect to the excess 
profits tax liabilities of 1944. Two of these changes resulted in in
creased liabUities: First, the excess profits tax gross rate was increased 
from 90 to 95 percent; and second, the excess profits tax credit was 
reduced for certain classes of corporations using the invested capital 
method of computing the tax. Another change, the increase of the 
specific exemption from $5,000 to $10,000, tended to decrease the 
excess profits liability, but its effect was not sufficient to offset the 
influence of the first two provisions and the influence of the higher 
levels of corporate iricome. 

CoUections of taxes on corporate income subject to normal tax and 
surtax declined $341.0 million in the fiscal year 1945 from those in 
1944. In the 5-year war period these taxes produced an aggregate of 
$17.7 bUlion in comparison with $25.2 biUion from excess profits 
taxes. 

Collections of declared value excess profits taxes increased 7.3 per
cent from $109.9 mUlion in 1944 to $117.9 mUlion in 1945. Revenues 
from this tax tend in general to be erratic, for it applies only if a cor
poration fails to declare its capital stock at a value equal to 10 times 
the earnings taxable under the declared value excess profits tax. The 
amount received from this tax depends, therefore, upon the accuracy . 
with which corporations predict their earnings. 
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Receipts from all other sources 

Receipts from sources other than income and excess profits taxes 
totaled $12.6 billion, over two and one-half times the amount in 1941. 
Of the 1945 total receipts of $47.7 billion, this group accounted for 
26.3 percent. Increases over 1944 in- the categories of miscellaneous 
internal revenue, employment tax receipts, and miscellaneous receipts 
offset a decrease of $76.5 million in customs duties, yielding a net 
increase of $1.8 billion. The table following summarizes the four 
main sources of such receipts for the 5 fiscal years beginning with 1941. 

Receipts from sources other than income and excess profits taxes, 
1941 through 1945 

[In millions of dollars] 

fiscal years ' 

Source 

Miscel laneous in ternal revenue: 
Capi ta l stock tax 
E s t a t e a n d gift t a x . . 
L iquor 2 _ . . . 
Tobacco 2 
S t a m p t axes . . ._ ._ 
Manufac tu re r s ' excise taxes 
Reta i lers 'excise taxes . 
Miscellaneous t axes . . 

To ta l miscellaneous internal revenue 
(collection basis) . . . . . . . 

Ad jus tmen t to dai ly T reasu ry 
s t a t emen t bas i s . 

To ta l miscellaneous internal revenue 
(daily Treasury s t a t emen t bas is ) . _. 

E m p l o y m e n t taxes and railroad u n e m 
p l o y m e n t insurance contr ibut ions 

C u s t o m s . 
Miscel laneous receipts: 

Renegot ia t ion of war contracts 
• A l l o t h e r 

T o t a l miscellaneous receipts . 

To ta l 

1941 

166.7 
407.1 
818.5 
693.2 
39.1 

617.0 

207.2 

2, 954. 6 

12.3 

2, 966. 9 

932.0 
391.9 

508.2 

508.2 

4, 798. 9 

1942 

281.9 
432.5 

1, 046. 9 
780.8 
41.7 

768.3 
80.2 

405.4 

3,837. 7 

9.4 

3,847.1 

1,194. 0 
388.9 

277.4 

277.4 

5,707.4 

1943 

328.8 
447.5 

1, 423. 5 
915.3 

45.2 
488.4 
165.3 
757.3 

4, 571.1 

- 1 8 . 5 

4, 552. 6 

1, 507. 9 
324. 3 

558.2 
347.9 

906.1 

7, 291. 0 

1944 

380. 7 
511.2 

1,618.0 
988.4 

50.8 
502.7 
225.2 

1, 076. 2 

5, 353. 3 

- 6 2 . 3 

5, 291. 0 

1, 751.^2 
431.3 

3 2, 235. 4 
1, 044. 7 

3, 280.1 

10, 753. 6 

1945 

372. 0 
643.1 

2, 309.8 
932.1 

65.5 
782.1 
424.1 

1, 430.9 

6, 959. 6 

- 1 0 . 2 

6, 949. 4 

1, 792. 7 
354.8 

3 2,040. 9 
1, 428. 6 

3, 469. 5 

12, 566.' 5 

T o t a l 

1,530.0 
2, 441. 4 
7, 216. 7 
4,309.8 

242.2 
3,158.5 

894.8 
3,877.0 

23, 676.3 

- 6 9 . 2 

23, 607.1 

7,177.9 
1,891.1 

3 4,834. 5 
3, 606. 7 

8, 441.3 

41,117.4 

NOTE.—Figures are rounded and will not necessarily add to totals. 

» The detail of miscellaneous internal revenue taxes is on the basis of internal revenue collections with totals 
adjusted to. the basis of the daily Treasury statement. Employment taxes and failroad unemployment 
insurance contributions, customs, and miscellaneous receipts (but not the components) are shown on the 
daily Treasury statement basis. Information regarding the amounts of deposits resulting from the renegotia
tion of war contracts is on the basis of covering warrants. 

2 Collections for.credit to trust funds are not included. 
3 Includes so-called voluntary returns. 

MISCELLANEOUS INTERNAL REVENUE 

The greatest increase over 1944 for any of the major sources of total ' 
receipts occurred in miscellaneous internal revenue receipts which for 
the first time refiected a full year's collection under the increased 
wartime rates and new taxes, and with the elimination of Government 
exemptions provided by the Revenue Act of 1943. CoUections from 
every major group except the tobacco taxes increased over collections 
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in 1944. In the 5-year period beginning July 1, 1940, miscellaneous 
internal reveriue receipts have yielded $23.6 billion, or 17.0 percent of 
the total receipts. 

Capital stock tax.—Collections from the capital stock tax were 
$372.0 million in the fiscal year 1945, slightly less than the 1944 total 
of $380.7 million. The decrease reflected a lower valuation in 1944 
than in 1943 of capital stock. 

Estate and gift taxes.—Collections of $643.1 million in the fiscal year, 
1945 from estate and gift, taxes wiere substantially in excess of the 
$511.2 million received in the previous year. Since there were only 
slight differences in the law with respect to returns filed in the 2 years, 
and since the number of very large estates and gifts was not unusual, 
the increase resulted mainly from an increase in the value of the prop
erty transferred, particularly with respect to medium-sized estates. 

Liquor taxes.—Liquor tax collections of $2,309.8 million were $691.8 
mUlion greater than in the fiscal year 1944. This large increase re
flected a more ample supply of distilled spirits, resulting from resump
tion of the distUling of beverage alcohol, and the increased wartime 
tax rates on distilled spirits, fermented malt lic^uors, and wines, enacted 
by the Revenue Act of 1943, and effective during the entire fiscal year 
.1945 as compared with only 3 months of the previous year. In the 
5-year war period, a total of $7.2 billion, of liquor tax collections 
represented a substantial portion and the largest single item of miscel
laneous internal revenue. 

Tobacco and products taxes.—Tobacco tax collections of $932.1 
million were $56.3 mUlion less than in the fiscal year 1944. Since the 
tax rates were unchanged and civUian income was increased in the 
fiscal year 1945, the decrease in receipts is attributable solely to the 
smaller .supply available for civUians, as a result of the increased 
amount of tax-free withdrawals of cigarettes going to the armed forces. 
Since the beginning of the fiscal year 1941, collections of tobacco 
taxes have amounted to $4.3 bUlion, and have constituted the second 
most important source of miscellaneous internal revenue. 

Stamp taxes.—Collections from stamp taxes on issues of securities, 
bond and stock transfers, etc., and on playing cards and silver bullion 
sales were $65.5 miUion during the fiscal year 1945. These collections 
exceeded by $14.7 mUlion those in 1944. , 

Manufacturers^ excise ^axes.—Manufacturers' excise taxes increased 
from $502.7 million in the fiscal year 1944 to $782.1 mUlion in 1945. 
Since the passage of the Revenue Act df 1943 and the expiration of 
old contracts for delivery, the Federal Government has paid taxe?, 
classified almost entirely as manufacturersV excise taxes, on its pur
chases of taxable items. The major part of the $279.4 million increase 
resulted from increased tax paynients by the Federal Government on 
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its purchases ô  war materials, particularly gasoline, fuel oil, and 
autonaotive equipment. 

For the '5 years beginning with the fiscal year 1941, manufacturers' 
excise tax coUections have amounted to over $3.2 biUion. The 
principal taxes in this category are shown for the 5-year period in the 
table which follows: 

Manufacturers' excise taxes, fiscal years 1941 through 1945 
[In mUlions of dollars. On basis of internal revenue collections, see p. 438] 

Year 

1941 — 
1942 
1943 
1944 . 
1945 . . . . - L. 

Total 

Gasoline 

343.0 
369. 6 
288.8 
271.2 
405. 6 

1, 678.2 

Automobiles, 
trucks, tires, 
tubes, parts, 

and accessories 

156.3 
180.5 
44.4 
76.3 

148.1 

605.6 

Lubricating 
. oils 

38.2 
46.4 
43.3 
52.5 

. - 92.9 

273.3 

Electrical 
energy. 

47.0 
50.0 
48.7 
51.2 
57.0 

253.9 

Other 

32.5 
121.8 
63.1 
51.4 
78.6 

347.4 

Total 

617.0 
768.3 
488.4 
502. 7 
782.1 

3,158. 5 

NOTE.—Figures are rounded and.will not necessarily add to totals. 

Retailers^ excise taxes.—The retaUers' excise tax coUections of $424.1 
mUlion almost doubled the collections of $225.2 million in the fiscal 
year 1944. The increase of $133.4 million from the taxes on jewelry, 
furs, and toilet preparations resulted from the increased tax rates on 
all three under the Revenue Act of 1943 and to a lesser degree froiri 
increased spending by individuals. The retailers' tax on luggage, 
handbags, wallets, etc., which was a new levy and effective in only 2 
months of the fiscal year 1944, accounted for $65.5 mUlion of the total 
increase of $198.9 mUlion. 

RetaUers' excise tax receipts have totaled $894.8 .mUlion in the 4 
years since 1942, when such taxes were firsLimposed as a war measure. 
The principal sources of these receipts are outlined in the following 
table. _ 

Retailers' excise taxes, fiscal years 1942 ^ through 1945 
[In millions of dollars. On basis of internal revenue collections, see p: 438] 

Year 

1942 - . . . 
1943 
1944 
1945 

Total 

Jewelry 

41.5 
88.4 

113.4 
184.2 

427.5 

Furs 

- 19.7 
44.2 
58.7 
79.4 

202.1 

Toilet prep
arations 

18.9 
32.7 
44.8 
86.6 

183.0 

Luggage 

8.3 
73.9 

82.2 

Total 

80.2 
165.3 
225.2 
424.1 

894.8 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 Retailers' excise taxes were not in effect in the fiscal year 1941. 

Miscellaneous taxes.—The miscellaneous tax collections of $1,430.9 
million exceeded by $354.7 mUlion collections in the fiscal year 1944. 
The taxes on telephone, telegraph, and allied services, on admissions. 
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and on the transportation of persons accounted for $342.8 million of 
the total increase of $354.7 million. In each case the increased tax 
rates under the Reveuue Act of 1943 were primarily responsible for 
the increase in liability payable in the fiscal year 1945. 

There Avere small changes in miscellaneous tax collections from the 
more important- sources of revenue which were unaffected by tax rate'^ 
changes. Thus there w^ere slight increases in collections from the 
sugar tax and the tax on transportation of property, and a small 
decrease from the tax on the use of motor vehicles. The other sources 
in the miscellaneous tax group bring in relatively sniall collections, 
although higher tax rates on club dues and initiation fees and on 
bowling alleys and billiard and pool tables resulted in a small increase 
from these sburces. ' -

During the period beginning July 1, 1940, and ending June 30, 1945, 
miscellaneous taxes yielded $3.9 billion. The principal taxes in this 
group are shown in the following table. 

Miscellaneous taxes, fiscal years 1941 through 1945 
[In millions of'dollars. On basis of internal revenue collections, see p. 438] 

Source 

Telephone, te legraph, radio, and cable 
facilities, etc _ . . 

Local te lephone service 
Transpor ta t ion of persons 
Transpor ta t ion of p roper ty . 
Admissions . . . 
Use of motor vehicles and boats 
Sugar tax . . . 
All other, including repealed t a x e s . . 

To ta l . 

]941 

27. 3 

71, 0 

74.8-
,34.0 

207.2 

1942 

48.2 
. 26.8 

21.4 

115.0 
72.9 
68.2 
52.9 

405. 4 

1943 

91.2 
67.0 
87.1 
82.6 

154. 5 
146.7 

. 53.6 
74.8 

757.3 

1944 

141.3 
90.2 

153.7 
215.5 
205.3 
134.7 
68.8 
66.8 

1,076. 2 

1945 

208.0 
133. 6 
234.2 
221.1 
357.5 
129.0 
73.3 
74.2 

1,430. 9 

Total 

516.0 
317.5 
496.4 
519.1 
903. 2 
483.2 
338. 7 
302.8 

3, 877. 0 

NOTE.—Figures ai'e rounded and will not necessarily add to totals. 

EMPLOYMENT TAXES AND RAILROAD UNEMPLOYMENT INSURANCE 

CONTRIBUTIONS -

Total receipts from employment taxes, including raUroad unem
ployment insurance contributions, in the fiscal year 1945 amounted 
to $1,792.7 mUlion. This was an increase of $41.5 million over total 
receipts in 1944. The tax rates and the coverage were the same in 
the 2 years for each of the employment taxes. The $41.5 million 
increase came, therefore, from a rise in the level of taxable pay rolls 
in the peiiod governing receipts in the fiscal year 1945. As the 
result of a lessening in the growth of war production activity, the in
creases in pay rolls and in employment tax receipts were substantially 
smaller than the comparable increases of the fiscal year 1944 over 
the fiscal year 1943. 
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In the 5 fiscal years, 1941 through 1945, employment tax receipts 
have yielded $7.2 billion, or 5.3 percent of total receipts for the period. 
Employment taxes for the 5 war years are shown in the following table. 

Employment tax receipts and railroad unemployment insurance contributions, fiscal 
years 1941 through 1945 • • ' 

[In millions of dollars. On basis of daily Treasury statements, see p. 437] 

Year 

1941 . . . . 
1942.. . . 
1943 : 
1944 . . • 
1945 

T o t a l 

Federa l 
Insurance 
Cont r ibu
t ions Act 

690.6 
895.6 

1,130.5 
• 1, 292.1 

1, 309. 9 

5,318! 7 

Federa l 
Unemploy
m e n t T a x 

Ac t 

97.7 
119.9 
158.4 
179.9 
184.5 

740.4 

Carr iers 
and their 

employees 

136.9 
170.0 
208.8 
267.1 
285.0 

• 1,067. 9 

Rai l road 
unemploy
m e n t insur--

ance con
t r ibu t ions 1 

6.8 
8.5 

10.3 
12.1 
13.2 

50.9 

To ta l 
' employ

m e n t 
taxes 

932.0 
1,194.0 
1,507.9 

4 ,751.2 
1,792. 7 

7,177.9 

N e t 
employ-

. m e n t 
taxes 2 

270.7 
325.2 
404.9 
491.7 
509.7 

2, 002. 3 

NOTE—Figures are rounded and will hot necessarily add to totals. 
1 Not classified as an employment tax under the Internal Revenue Code. 
2 After deduction from total employment taxes of the net appropriation to Federal old-age and survivors 

insurance trust fund. (See table qn p. 13 of this report.) 

The trend of receipts for the past 5 years has been upward at 
approximately equal rates for the several employment taxes. In each 
year of the period 1941 through 1945 the Federal Insurance Contri
butions Act has accounted for approximately three-quarters of the 
employment tax receipts. AU receipts under the Federal Insurance 
Contributions Act, except a minor portion representing reimburse
ments to the General Fund for administrative expenses, comprise 
the net appropriation to the Federal old-age and survivors insurance 
trust fund. 

The tax imposed by the Federal Insurance Contributions Act yielded 
$1,309.9 million in the fiscal year 1945, an increase of $17.8 million 
over receipts of $1,292.1 mUliori in the preceding year. The automatic 
increase in the tax rate (from 1 percent each on employer and employee 
to 2 percent each) which was scheduled to become effective on January 
1, 1945, again was postponed for a period of 1 year by Public Law 495, 
approved December 16, 1944. ' 

Net receipts in the fiscal year 1945 from employment, taxes were 
$509.7 mUlion after deducting the net appropriation to \ h e Federal 
old-age and survivors insurance trust fund. The increase over net 
receipts in 1944 was $18.0 mUlion as compared with the increase in 
total receipts of $41.5 mUlion. Taxes on carriers and their employees 
yielded $285.0 mUlion or 55.9 percent of net receipts in 1945, while the 
remaining 44.1 percent was made up of taxes of $184.5 mUlion uncier 
the Federal Unemployment Tax Act, $13.2 mUlion of raUroad un-
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employment insurance contributions, and $26.9 mUlion of receipts 
under the Federal Insurance Contributions Act which were paid 
into the General Fund as reimbursements for administrative expenses. 

CUSTOMS 

Customs receipts in the fiscal year 1945 dropped to $354.8 million, 
which was $76.5 mUlion less than receipts of $431.3 million in 1944. 

• The decline was caused by marked decreases in imports of metals 
^(subject to duty), hquors, and wools, and by the classification of 
practically aU imports of sugar in the fiscal year 1945 as strategic 
materials entered duty free under the provisions of Executive Order 
9177. 

MISCELLANEOUS RECEIPTS . 

Miscellaneous receipts in the fiscal year 1945, as shown in the 
table on page 19, were $3,469.5 million, a net increase of $189.4 million 
over the $3,280.1 miUion in the previous year. Recoveries from the 
renegotiation of war contracts amounting to 58.8 percent, constituted 
by far the largest portion of these receipts. Although recoveries 
from the renegotiation of war contracts decreased by $194.5 million 
in 1945 as compared with 1944, the decrease was more than offset by 
an increase of $383.9 inillion in all other miscellaneous receipts, For 
the 5-year period beginning July 1, 1940, and ending June 30, 1945, 
miscellarieous receipts have produced $8.4 billion. This amoimt 
represented 6.1 percent of total receipts for the period. 

Renegotiation of war contracts.—Recoveries from the renegotiation 
of,war contracts in the fiscal year 1945 amounted to $2,040.9 miUion 
in comparison with $2,235.4 mUlion in 1944. The decrease was the 
result of the Government's added experience in procurement pricing. 
Beginning with the fiscal year 1943 >vhen recoveries from the rene-° 
gotiation of war contracts were first paid into the Treasury, these 
receipts have totaled $4.8 billion for the 3 fiscal years ending with 
1945. The contracts were entered into by the War and Navy De
partments, the United States Maritime Commission, and the Treas
ury Department. 

EXPENDITURES FROIM GENERAL AND SPECIAL ACCOUNTS 

Total expenditures of the Federal Government from general and 
special accounts amounted to $100.4 billion in ^the fiscal year 1945. 
Expenditures in the last full yean of the war exceeded those in the 

•fiscal year 1944 by $6.7 billion. 
Expenditures in the 5 war years classified to show separately those 

for war, activities related mainly to war, and other activities are shown 
in the table which follows and in Chart 3 on page 26. 
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Budgetary expenditures, fiscal years 1941 through 1945 

[Dollars in billions. On basis of daily Treasury statements, see p. 437] 

25 

Fiscal year 

1941: . . . . -_ 
1942 
1943 . 
1944 . . . . . . . . 
1945 . . 

Total . . . . . 

War 

Amount 

$6.3 
26.0 
72.1 
87.0 
90.0 

281.5 

Percent 

49.3 
80.1 
92.2 
92.8 
89.7 

88.6 

Mamly related to 
war 1 

Amount 

$1.8 
1.9 
2.5 
3.6 
7.4 

17.2 

Percent 

13.8 
5.9 
3.2 
3.8 
7.4 

5.4 

Other 2 

. Amount 

$4.7-
4.6 
3.6 
3.1 
3.0 

18.9 

Percent 

36.9 
14.1 

• 4.6 
3.3 
3.0, 

6.0 

. 'Total 

Amount 

. $12.8 
32.5 
78.2 
93.7 

100.4 

317.6 

Percent 

100.0 
100. 0 
100.0 
100.0 
100.0 

100.0 

NOTE.—Figures are rounded and will not necessarily add to totals. 

i Interest on the public debt, veterans' pensions and benefits, and refunds of taxes and duties. 
2 Includes statutory debt retirements. 

War expenditures of $90.0 bUhon were the highest of any year and 
were $3.0 bilhon more than in the year before. The 1945 war expen
ditures represented a somewhat smaller proportion of aU expenditures, 
however, than in the fiscal years 1943 and 1944. 

Expenditures other.than war expenditures constituted 10.4 per
cent of the total against 7.1 percent in the year before and formed 
a new pattern of outlays in the fiscal year 1945. The smaller part 
of these consisted of expenditures from regular departmental and 
agency appropriations. At $3.0 bUlion they were the lowest of the 
war period. The larger part amounted to $7.4 billion and consisted 
of disbursements for three items emanating principally from the war: 
interest on the public debt, veterans' pensions and benefits, and re
funds ojf taxes and duties. Taken together,. they increased $3.8' 
bUlion and more than doubled those in 1944. 

Total monthly expenditures touched a new high of $9.6 billion in 
June 1945, which compared with $8.6 billion in June 1944, the reciord 
month of the preceding fiscal year. War expenditures, slightly above 
the high plateau of the fiscal year 1944, reached their -̂ ecord peak of 
more than $8.2 bilhori in March 1945. 

In addition to the gradual rise in war expenditures to their high level 
of the past 2 years, interest on the public debt rose gradually through
out the period, and expenditures for veterans' pensions and benefits, 
and refunds of taxes and duties turned sharply upward in the fiscal 
year 1945, all three reflecting the impact of the war. Monthly figures 
of total expenditures for the fiscal year 1945 appear in table 4 begin
ning on page 456. Monthly war expenditures are shown separately in 
table 18, beginning on page 508. For the fiscal year 1944 and earher 
years comparable figures were published in the current annual reports. 
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DOLLARS 

EXPENDITURES! CLASSIFIED BY MAJOR PURPOSES 
FISCAL YEARS 1941 THROUGH 1945 

1941 1942 1943 1944 
F I S C A L Y E A R S 

1945 

DOLLARS" 
Billions 

Classification of All Other Expenditures 
~ "^ DOLLARS " 

Related mainly to War^ Billions General Departmental_ 

^ ^ Tax Refunds 
Veterans' Pensions~ 

and Benefits _ 

W ^ Interest 

^ 

"DOLLARS 
Billions 

1941 1942 1943 1944 
FISCAL YEARS 

1945 1941 1942 1943 1944 
FISCAL YEARS 

1945 

CHART 3. 

' Excludes statutory debt retirements and trust account expenditures. 
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. War expenditures 

Expenditures for war amounted- to $90.0 billion in the fiscal year 
1945. Disbursements for the war program of the Reconstruction 
Finance Corporation and its affiliates are excluded from these figures 
and are shown in a separate section on page 30. 

In the five fiscal years beginning with 1941, defense and/war expen
ditures amounted to $281.5 billion, or 88.6 percent of totalexpendi-
tures of $317.6 billion. War Department expenditures of $159.6 
biUion in the five years were 56.7 percent of the total war expenditures, 
and the Navy Department expended $88.4 billion, or 31.4 percent. 
The United States Maritime Commission and the War Shipping Ad
ministration expenditures together totaled $16.0 billion, constituting 
5.7 percent of war expenditures. 

The principal increase in the war expenditures in the fiscal year 
1945 was made by the Navy Department and amounted to $3.5 billion, 
bringing the total in the fiscal year 1945 to $30.0 biUion. War Depart
ment expenditures were up $1.1 bUlion from the year before to $50.3 
billion. The United States Maritime Commission expenditures de
clined for the first time since our entrance into the war, owing mainly 
to a decrease in the program of vessels for completion and in dead
weight tonniages. The table that follows shows annual war ex
penditures by departments and agencies making the largest war 
disbursements. 

War expenditures, fiscal years 1941 through 1945 

[In billions of dollars. On basis, of daily Treasury statements, see p. 437] -

Organization 

W a r D e p a r t m e n t _. 
N a v y D e p a r t m e n t 
U . S. M a r i t i m e Commission. ._ . . . 
W a r Shipping Adminis t ra t ion 
Agricul ture D e p a r t m e n t . 
T rea su ry D e p a r t m e n t 1 . . 
Other .' , 

T o t a l . . . . 

1941 

3.7 
2.3 

. 1 

.2 

• 6.3 

1942 

14.1 
8.6 

.9 

. 1 

.5 
' 1.1 

26.0 

1943 

42.3 
20.9 
2.8 
1.1 
2.0 
1.2 
1.9 

72.1^ 

1944 

49.2 
26.5 
3.8 
1.9 
2.1 
1.4 
1.9, 

87.0 

1945 

50.3 
30.0 
3.2 
2.0 
1.2 
1.5 
1.7 

90.0 

To ta l 

159.6 
. 88.4 

10.8 
5.2 
6.1 
4.6 
6.8 

281.5 

NOTE.—Figures are rounded and will not necessarily add to totals. 

* Less than $50 million. 

' W a r expenditures^^ in the tables and charts include the entire 
expenditures of the following departments and agencies: War Depart
ment (except for rivers and harbors and for flood control). Navy 
Department, United States Maritime Commission, War Shipping 
Administration, Office.for Emergency Management, and certain other 
agencies in the Executive Office of the President, and Smaller yfar 
Plants Corporation (to extent of capital stock). They include also 
certain expenditures of the following departments and agencies which 
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have, in addition to the expenditures for their regular activities, some 
expenditures classified under the head of war activities: Department 
of Labor, Department of the Interior, Department of Agriculture 
(principally lend-lease), Treasury Department (principally lend-lease). 
Department of State, Commerce Department, Department of Justice, 
National Housing Agency, Federal Works Agency, Federal Security 
Agency, certain other independent oflBces, and the Panama Canal. 
They include, for the fiscalyear 1945, expenditures of $140 mUlion for 
aid to China, and $114 miUion of payments for the United Nations 
Relief and RehabUitation Administration. There were no expendi
tures for these two items in the fiscal year 1944. 

Expenditures by the departments and agencies listed above include 
the amounts expended for materials transferred and for services 
rendered to other nations under the provisions of the Defense Aid 
Act of 1941 and the MUitary Establishment Appropriation Acts and 
Naval Appropriation Acts as amended. Primary data on lend-lease 
aid supplied are made public periodically in the President's reports on 
the lend-lease operations. 

Certain disbursements having the prosecution of the war as their 
objective are classified as ''general expenditures,'^ and have not been 
classified as a part of war expenditures. Some of these were made 
from funds which had supplemented the regiUar appropriations of 
such civil departments and agencies as the Treasury Department, the 
Panama Canal, the Federal Security Agency, the Federal Works 
Agency, and the Tennessee Valley Authority. Another part con
sisted of expenditures made from general appropriations for other 
departments and agencies whose activities were expanded as a result 
of the war. < 

' 'War expenditures'' as classified herein include amounts disbursed 
for the production of munitions, the training of personnel of the 
armed forces, transportation, communication, pay, subsistence, 
maintenance, and other purposes. Munitions production continued 
at a high monientum in the fiscal year 1945, but on the whole as 
measured in dollar volume.declined 4.8 percent. Total war expendi
tures, on the other hand, increased 3.4 percent. 

Munitions production, according to the War Production Board's 
index of production of aircraft, ships, tanks, guns, ammunition, 
clothing, and industrial equipment (but not constriiction of industrial 
facilities), reached its highest average monthly volume in November 
and December 1943. The fiscal year 1944 saw some munitions going 
on a replacement basis. This development continued throughout 
the fiscal year 1945 and some cutbacks occurred. Whatever leveling 
off and reduction in charges these effected were more than outweighed, 
however, by increased costs of some nonmunitions items. As our 
supply hues were lengthened in the Pacific and in Europe, more funds 
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and a greater proportion of the total were expended for transporta
tion, supplies, subsistence, and pay of our record forces of Army and 
Navy personnel. In the chart below, roughly comparing the rise of 
our war expenditures with war production, the widening gap in the 
fiscal year 1945 indicates these developments. 

WAR EXPENDITURES COMPARED MONTHLY WITH MUNITIONS 
PRODUCTION, JULY 1940 THROUGH JUNE 1945 

PERCENT 

J S N J M M J S N J M M J S N J M M J S N J M M J S N J M M J S N 
1940 1941 1942 1943 1944 1945 

CHART 4. 

NOTE.—War Production Board munitions production index includes airplanes, ships, 
tanks, guns, ammunition, and all industrial equipment, but not construction of industrial 
facilities. 

1 Only six-month averages are available for the latter half of 1940 and for 1941. 

The relationship of war expenditures to the size of the war program 
as of June 30, 1945, is indicated by the amount of nearly $417 billion 
of war appropriations (approved and pending) and contract authori
zations for which appropriations had not yet been made. This amount 
exceeded the corresponding figure of a year earher by $41 bUlion. 
Most of the increase consisted of War Department and Navy Depart-
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ment appropriations. United States Maritime Commission appro
priations were repealed during the year in the amount of $3.1 billion. 

War expenditures, appropriations, and contract authorizations, July 1, 1940, through 
June SO, 1945 . 

[In billions of dollars] 

Organizat ion 

W a r D e p a r t m e n t __ 
N a v y D e p a r t m e n t . 
U . S. M a r i t i m e Commission 
W a r Shipping Adni in i s t ra t ion 
O t h e r . . . . . . . . . . 

Subto ta l . . 
L iqu ida t ion of 1940 and prior contract 

author izat ions _. 

To ta l . 

W a r expendi
tures ( Ju ly 1, 

• 1940-June 30, 
. 1945) 

159.6 
88.4 
10.8 
5.2 

17.5 

281. 5 

281. 5 

W a r appro
pr ia t ions (ap-
proved a n d 

pending) (fiscal 
years 1941-46) 

228.3 
132.3 

13.4 
8.3 

26.4 

408.7 

- . 5 -

408.2 

• W a r contract 
authorizat ions 

(net)i (fiscal 
years 1941-46) 

7.7 

.6 

8.3 

8.3 

Total , war 
appropr ia t ions 
a n d contract^ 

au thor iza t ions 
(net) 

228.3 
140.0 
13.4 
8.3 

27.0 

417; 0 

—.5 

^ 416.5 
. 

NOTE.—Figures are rounded and will not necessai'ily add to totals. 
1 For which appropriations have not yet been made. 

Expenditures from general and special accounts do not include dis^ 
bursements by the Reconstruction Finance Corporation and its 
affiliates. Their war charges from July 1, 1940, through June 30,-
1945, amounted to $20.7 billion while credits, consisting of rents, 
repayments, and sales, etc., amounted to more than $11.8 billion, or 
net expenditures of $8.9 billion. Credits-amounted to 56.9 percent 
of charges. The Corporation reported commitments of $34.7 bU
lion between July 1, 1940, and June 30, 1945, of which $6.9 bUlion 
were withdrawn or canceled. In the fiscal year 1945, charges totaled 
$7.2 billion and credits rose to $5.9 biUion, or 82.3 percent. 

Among the aflEiliates, in the fiscal year 1945, charges of $3.3 billion 
of the Defense Supphes Corporation were higher than in any prior 
year, as were credits. Credits amounted to 96.9 percent of charges. 
For the 5 years, credits were 75.2 percent of the charges of almost $7.0 
bUlion. The Defense Plant Corporation had its biggest year in 1943 
and since then its operations have rapidly declined. In the 5 years 
its charges totaled $8.0 bUlion and its credits $2.9 billion,, or 36.2 
percent. ' 

Credits and charges by the Reconstruction Finance Corporation 
and its affiliates for the war prograin are summarized in the table 
foUowing. 



REPORT OF THE SECRETARY OP THE TREASURY 31 

War charges and credits of the Reconstruction Finance Corporation and its affiliates 

[In millions of dollars. On basis of reports received by the Treasury! 

•̂  

Agency 

Reconst ruct ion F inance Corporat ion and 
its aflaiiates: 

Defense P l a n t Corporat ion 2._ 
Defense Supplies Corpora t ion 2. 
Me ta l s Reserve C o m p a n y 2 
R u b b e r Deve lopment Corporat ion 
R u b b e r Reserve C o m p a n y 2 
U . S . Commercial C o m p a n y . _. 
T h e R F C Mortgage C o m p a n y 
Reconstruct ion F inance Corporat ion 

(direct): 
Loan to Grea t Br i ta in and N o r t h e r n -

I r e l a n d . . . . 
Loan-Defense Homes Corporat ion 3_ 
Loan-Pe t ro leum Reserves Corpora

t ion 
Stock—War Damage C o r p o r a t i o n . . . 
Automobi le financing loans 
All other loans 

Tota l _ 
Less in ter -company eliminations 

Tota l . 

1941, 1942, 
and 1943 

0 

4,789 
1,321 
1,140 

503 
71 
34 

390 
44 

1 

570 

8,863 
(̂ ) 

58,863 

0 

1,512 
565 
579 

303 
• 11 

3 

39 
(*) 

265 

3,278 
(4) 

5 3,278 

1944 

0 

2,305 
2,324 

617 
158 
539 
348 
48 

(*) 

218 

6,577 

6,577 

.i • 
'•B 
2 

. 0 

688 
1,459 

570 
.82 
520 
206 

10 

44 
2 

151 

3,731 
(4) 

3,731 

1945 

2 

.a 
0 

921 
3,310 

603 
111 

1,201 
832 

31 

2" 

159 

7,171 
(0 

7,171 

. 0 

701 
3,207 

483 
.120 
512 
552 
66 

35 
6 

222 

5,905 
(̂ ) 

5,905 

. To ta l 

i 

8,015 
6,955 
2,359 

269 
2,243 
1,252 

113 

390 
65 

(*) 
1 

947 

22, 611 
n ,874 

20, 737 

i2 

2 
0 

2,901 
5,231 
1,632 

202 
1,335 

769 
79 

. 118 
8 

' 638 

12, 913 
U,105 

11,809 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500,000. 
1 Repayments, sales, rentals, etc. Amounts in the period from July 1,1940, through June 30,1944, exclude 

profits on sales; beginning on Feb. 1,1945, total sales proceeds are included, and as of Feb. 1,1945, prior profits 
on sales were added to the amounts for the fiscal year 1945. 

2 Public Law 109, approved June 30, 1945, dissolved these,corporations and transferred their functions, 
etc., to the Reconstruction Finance Corporation, effective July 1,1945. 

3 Transferred to the National Housing Agency on Sept. 1,1942. 
4 Distribution by fiscal years not available. Total includes accumulated figures for these years. 
5 For details by fiscal years see the Secretary's annual report for 1943, p. 28, and for 1944, p. 32. 

War-related expenditures 

As the war approached its climax, some of its results were reflected, 
in rising expenditures for three items, interest on the public debt, 
veterans' pensions and benefits, and tax refunds. A sharp rise in 
the fiscal year 1945 brought their total to $7.4 billion. (See following 
table and see Chart 3.) 

Expenditures for actiAties mainly related to war, fiscal years 1941 through 1945 
[Dollars in billions. On basis of daily Treasury statements, see p..437) 

• Year 

1941 . . 
1942 
1943 
1944 
1945 

. T o t a l . _. 

Interest uu i/uo 
public deb t 

Amoun t 

$1.1 
1.3 
1.8 
2.6 
3.6 

10.4 

Percent 

. 63.0 
66.0 
72.6 
72.4 
48.9 

60.6 

Veterans ' pen
sions and 
benefits 

A m o u n t 

$0.6 
.6 
.6 
.7 

2.1 

. 4.5 

Percent 

31.9 
29.1 
24.2 
20.2 
27.9 

26.3 

Refunds of taxes and dut ies 

Excess profits 
tax (bonds) . 

A m o u n t 

$0.1 
.9 

1.0 

Percent 

3.7 
12.1 

6.0 

Other 

A m o u n t 

$0.1 
. 1 
. 1 
. 1 

. -8 

1.2 

Percent 

5.1 
4.9 
3.2 
3.7 

11.1 

7.1 

To ta l 

A m o u n t 

$ L 8 
1.9 
2.5 
3.6 
7.4 

17.2 

Percent 

100.0 
100.0 
100.0 
100.0 
100. 0 

100.0 

NOTE.—Figures are rounded and will not necessarily add to totals. 

670340—46 3 
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In the past five fiscal years, it may be noted, interest on the public 
debt totaled $10.4 billion, or 60.6 percent of the three items, and 
veterans' pensions and benefits, $4.5 billion, or 26.B percent. Ex
penditures for these two were accelerated from previous levels 
in the First World War. The Second, World War greatly increased 
their volume untU in the fiscal year 1945 at $3.6 bUlion and $2.1 
bUlion, respectively, they were about three and one-fourth times as 
large as in the fiscal year 1941. The large part of the veterans' pen
sions an(i, benefits iii 1945 consisted of a transfer to the national serv
ice life insurance fund. This amounted to $1.1 billion and compared 
with $101 mUlion in 1944. 
- Refunds of taxes and duties in 1945 amounted to over $1.7 bUlion 
compared with $90 million in 1941. Of the 1945 refunds, $894 mil
lion consisted of excess profits tax refund bonds redeemable January 
1, 1946; $807 million, other internal revenue refunds; $14 million, 
refunds of customs duties; and all bther, $0.8 million, including re
funds of processing taxes on farm products. A large part of the 
$807 million of internal revenue refunds were for overpayments re
sulting from the provision of the tax law effective in 1944 \vhich re
quired thd discharge of tax liabUities by withholding from- salaries 
and wages. The requirement of the 1944 tax law that individuals 
make estimates of income taxes also resulted in a minor portion of 
refunds for overestimated taxes. 

Other expenditures 

Expenditures other than those for war and war-related activities in 
the fiscal year 1945 continued their decline. As a whole they were 
about 37 percent less in the fiscal year 1945 than in the fiscal year 
1941.^ At slightly less than $3.0 bUlion in 1945 they were reduced 
$115 mUlion from the year before. (See foUowing table.) 

Other expenditures, fiscal years 1941 through 1945 
[Dollars in billions. On basis of daily Treasury statements, see p. 437] 

Object . 

Social security program i. . 
Aid to agriculture.-
Public works 
Relief and work relief 
Other 2_ 

Tota l . . . . 

1941 

a 
< 

$0.6 
.9 
.7 

1.6 
.8 

4.7 

i 
12.4 
19.9 
15.7 
34.6 
17.4 

100.0 

1942 

4-> 

o 

a 

$0.7 
L2 
.7 

1.1 
.9 

4.6 

14.4 
26.8 
14.9 
24.8 
19.2 

100.0 

1943̂  

1 
a 

$0.7, 
1.2 
.6 
.3 
.8 

,3.6 s 

20.4 
32.5 
15.2 
8.8 

23.1 

100. d 

1944 

1 
i 

$0.8 
.9 
.4 

.3.1 

"fi 

25.8 
29.3 
14.0 

.5 
30.4 

100.0 

1945 

1 o 

a 

$0.8 
.8 
.3 

(*) 
L l 
3.0 

27.1 
25.5 
10.8 
(*) 

36.6 

100.0 

Total 

o 

a 

$3.6 
5.0 
2.7 
3.1 
4.5 

18.9 

18.9 
26.4 
14.3 
16.4 
24.0 

100.0 

NOTE.—Figures are rounded and will not necessarily add to totals. 
•̂ Less than $50 million, or 0.05 percent. 
1 Excluding refunds of (1) social security taxes; and (2) taxes upon carriers and their employees (relating 

to old-age insurance benefits). , ' 
2 Includes public debt retirements. 

file:///vhich
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Of the groups having decreased outlays in 1945, expenditures for 
public works declined $11.1 million. Work relief expenditures declined 
$17 milhon, practically 100 percent, as the liquidation of the Work 
Projects Administration neared completion. Aid to agriculture 
declined $147 mUlion, continuing the trend begun in 1943. 

Among the increases, social security expenditures, including railroad 
retirement and raUroad unemployment insurance expenditures, rose 
slightly and totaled $807 mUlion, exclusive of tax refunds. The 
remaining expenditures amounted to $1,092 inillion, rising $151 mUhon 
from 1944. Of this increase, $19 million were accounted for by 
transfers to Government employees' retirement funds. Expenditures 
of independent offices and commissions increased $18 mUlion, of the 
Treasury Department nearly $15 million, and of the State Depart
nient over $14 mUlion. The remainder was widely distributed. 

DEFICIT IN GENERAL AND SPECIAL ACCOUNTS 

In the fiscal year 1945, expenditures exceeded receipts in general 
and special accounts by $53,948 mUlion. This sum represented the 
net deficit exclusive of statutory debt retirements. The derivation 
of the-deficit in 1944 and 1945 follows. 

: ' Deficit in general and special accounts, fiscal years 1944 ctnd 1945 
[In millions of dollars. On basis of daily Treasury statements, see p. 437] 

1944 1945 

Receipts, total... 
Deduct net appropriation to Federal old-age and survivors insurance trust 

fund 1 •: :. 

45,408 

1,260 

47, 740 

1,283 

Netreceipts . . . . 
Expenditures excluding statutory debt retirements. 

Net budgetary deficit 

44,149 
93, 744 

46, 457 
100, 405 

49, 595 53, 948 

NOTE.—Figures are rounded and will not necessarily add to totals. 

RECEIPTS AND EXPENDITURES IN TRUST ACCOUNTS AND CHECKING 
ACCOUNTS OF GOVERNMENT CORPORATIONS AND CREDIT 
AGENCIES" 

In addition to receipts and expenditures under general and special 
accounts, discussed above, receipts and expenditures under certain 
accounts which are maintained with the Treasurer, of the United 
States are reported in the DaUy Statement of the United. States 
Treasury under the title of 'Trust accounts, etc." Transactions in
volving the receipts and expenditures under these accounts are not 
included as such in the Federal Budget. However, certain receipts 
and expenditures included in the Federal Budget are refiected in the 
accounts carried under the. classification of "Trust accounts, etc." 
iFor example, appropriations made from the General Fund to various 
trust accounts, such as the Government's payment to employees' 
retirement funds, the raUroad retirement account, the national service 
life insurance fund, etc., appear as expeiit^iitures under general and 
special accounts and as receipts under trust accounts, etc. 
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Certain. Government, corporations and credit rgencies maintain 
only checking accounts with the Treasurer' of the United States, and 
the transactions of these agencies reported under the classification 
'T rus t accounts, etc." in the daily Treasury statement and in certain 
tables in this report represent their net cash transactions handled 
through their accounts with the Treasurer of the United States. Such 
.figures, therefore, do not furnish sufficient data for an analysis of the 
financial transactions of these agencies. Arrangements have been 
made whereby the corporations and agencies submit certain data 
reflecting their complete operations to the Treasury for its information 
and records. These data have been combined and appear in the table 
beginning on page 662 showing sources and application of funds for 
the fiscal year 1945. The figures are not on the basis of the Daily 
Statement of the United States Treasury arid, therefore, do not agree 
exactly with the figures shown in other tables in this report. 

A summary-of receipts and expenditures in trust accounts, etc., for 
the fiscal years 1932 through 1945 willbe found in table 1 on page 442, 
and details by months for the fiscal year 1945 in tables 3 and 4 begin
ning on pages 452 and 472. 

FINANCING THE NET BUDGETARY DEFICIT AND OTHER 
REQUIREIMENTS 

The Treasury's financing program during the fiscal year had to 
provide for the net budgetary deficit shown on page 33 and an increase 
in the General Fund balance, which were offset, in part, by net 
receipts of Government corporations and credit agencies. The follow
ing -table summarizes the total cash requirements, including the 
General Fund balance uicrease, and. the ii,et amount of new money 
raised duriag the year. ' 

AmoiLUt 
{in willions 
of dollars) 

Requirements: . ' 
Net budgetary deficit, excluding statutory, debt retirements„.L' .., . . ^ . - . 53,948 
Excess of expenditures in— 

(a) Checking accounts df Government corporations and credit agencies: 
General... .' : . . . . « 374 
Sales and redemptions of obligations in the market (net).. 1,553' 

(b) Trust and other accounts « 1,977 

Subtotal..-..; f .LA. « 798 
Increase in General Fund balance ' 4, 529 

3,731 

Total requirement;; . . 57,679 

Means of financing: 
Public debt receipts (net) from— , 

(a) Public issues: 
Treasury bills . . . i . 2, 302 

, • ' Trieasury certificates of indebtedness. 5,356 
Treasury notes.-.!. . . - - . . t . . . : . . . . . . - 6,097, 
Treasury notes, tax series and savings series.-- . : . . ' 560 
Treasury bonds.. . 27,142 
United States savings bonds . . . . . . 10,979 
otherissues •. . f... 718 

—•• 5 3 , 1 5 4 
(b) Special issues to trust funds,, etc . 4, 525 

Total net borrowing. . . . . . . 57,679 
NOTE.—Figures are,rounded to nearest million and will not necessarily add to totals. ^ 

( o Excess of receipts (deduct). ' - . 
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The distribution of the $57,679 million net borrowing during the 
fiscal year by months and a comparison with the amounts raised in 
corresponding months of the previous fiscal year appear in the follow
ing table. 

Net amounts borroioed, fiscal years 1944 d'^d 1945 

[In millions of dollars. On basis of daily Treasury statements, see p. 437] 

Month 

July 
. August 

September.. 
October 
November.. 
December.. 
January. . . . 

1944 

4,828 
2,534 
14, 291 
6,697 
1,112 
-281 
4,781 

1945 

7,570 
1,229 
-307 
748 

4,761 
15,626 
1,778 

Month 

February.. 
March..... 
April. . . „ . 
May . . 
June 

Total.. 64,307 

1945 

12,448 
1,608 
252 

1,399 
14,637 

1,300 
242 

1,120 
3,763 
19,850 

57,679 

NOTE'.—Figures are rounded to nearest million and will not necessa'rily add to totals. 

T H E PUBLIC DEBT 

Summary of financing operations 

The Treasury borrowed a net amount of $57,679 million ih the 
fiscal year 1945. This was $6,628 million less than in the preceding 
year. In general, the pattern and mechanics of the financing opera
tions in 1945 were similar to those employed in 1944; and as is sliown 
later in this report the results from the point of view of maximizuig 
sales of securities to investors other than commercial banks were 
approximately the same as in 1944. 

Gross receipts from the sale of public debt obligations during the 
fiscal year, gross expenditures for the redemption and retirement of 
public debt items, and the net amount of new money obtained are 
shown by types of securities in the following table. 

Public debt receipts and expenditures, fiscal year 1945 

[In billions of dollars. On basis of daily Treasury statements, see p. 437] 

Issues Receipts Expendi
tures 

Net re
ceipts 

Public issues: 
Cash: 

Treasury bills . <,......_ 
Certificates of indebtedness 
Certificates of indebtedness, special series 
Treasury notes 
Treasury notes, tax series and savings series 'A 
Treasury bonds.. 
UiSt( " ~ Hted States savings bonds (including accr.ued discount). 
Allother 

Exchanges 
Special issues to trust funds, etc. 

66.1 
10.5 

(*) 
1.2.9 

7.0 
27.5 
15.3 
1.3 

34.2 
14.4 

63.8 
1.7 

(*)' 
.4 

6.5 
.2 

3 4.3 
.5 

34.2 
9.9 

2.3 

27.3 
ILO 

.7 

Total. 179:2 121.5 

1 5 

57.7 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $0.05 billion. 
1 Includes $0.7 billion issued in exchange for guaranteed securities. 
2 Treasury notes bearing the designation "Treasury notes of tax series—" are no longer issued. 
3 Includes redemptions of matured savings bonds beginning March 1945. 

The major features of the public debt transactions duruig the fiscal 
year 1945 involving Treasury bonds, notes, and certificates of indebted
ness, as well as securities fully guaranteed by the United States, 
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offered to or held by the public are shown in the follow^ing tables. 
(Operations involving Treasury bills, special short-term certificates of 
indebtedness sold exclusively to Federal Reserve Banks, depositary 
bonds, adjusted service bonds, and special issues to trust funds are 
not included in the tables but are described later in this report.) 
Official circulars relating to the transactions in securities issued during 
the year are included in the exhibits beginning on page 257. 

Public offerings of Treasury bonds, notes, and certificates of indehtedness,^ fiscal 
. year 1945 

[In millions of dollarsl 

• '̂  . 
D a t e issued 

J u n e 26, 1944 2._.._ 

D0.2' 

D0.2 
D0.2 

A u g . l , 1944 ^ 

Sept . 1,1944 

Sept . 1 5 , 1 9 4 4 . . . . -

Oct . 1, 1944 ' 

Dec . 1 , 1 9 4 4 . . . . . . . 

D o . . — . . . . . . . 

D o . . 
D o . . . . . . . . . . . . 
D o 

D e c . 15, 1944 . 

D o 

D o . . . 

F e b 1,1945 

M a r . 1,1945 

Apr . 1,1945 

M a y l , 1945.. 

J u n e l , 1945 

D o . . . 
D o - • 
D o 
D o 

Various 
D o 
D o . . 

Issue 

14% Certificates of indebtedness , Series 
c-1945, d u e J u n e 1,1945. 

1M% T r e a s u r y no tes , Series B-1947, d u e 
M a r . 15,1947. 

2% T r e a s u r y bonds of J u n e 15,1952-54 
2 H % T r e a s u r y bonds of M a r . 15, 1965-70 

(addi t ional issue). 
y8% Certificates of indebtedness , Series 

E-1945, due Aug. 1, 1945. 
K % Certificates of indebtedness . Series 

F-1945, d u e Sept . 1, 1945. 
1% T r e a s u r y notes , Series A-1946, d u e 

M a r . 15, 1946 (addi t ional issue) . 
Vs^o Certificates of indebtedness . Series 

G-1945, due Oct. 1, 1945. 
K % Certificates of indebtedness . Series 

H-1945, d u e Dec . 1,1945. 
1M% Treasu ry notes . Series C-1947, due 

Sept . 15, 1947. 
2% T r e a s u r y bonds of Dec . 15,1952-54 
2M% Treasu ry bonds of M a r . 15, 1966-71.. 
0.90% Treasu ry notes , Series G-1946, due 

J a n . 1,1946. 
l }4% Treasu ry notes . Series C-1947, du^e 

Sept . 15, 1947 (addi t ional issue). 
2% T r e a s u r y bonds of Dec . 15, 1952-54 

(addi t ional issue) . 
^ H % Treasu ry bonds of M a r . 16, 1966-71 

(addit ional issue). 
J i % Certificates of indebtedness . Series 

A-1946, due F e b . 1, 1946. 
K % Certificates of indebtedness . Series 

B-1946,-due M a r . 1, 1946. 
%% Certificates of indebtedness . Series 

C-1946, due Apr . 1, 1946. 
K % Certificates of indebtedness . Series 

D-1946, d u e M a y 1, 1946. 
14% Certificates of indebtedness . Series 

E-1946. due J u n e 1, 1946. 
1M% Treasu ry bonds due Dec . 15 ,1950. . . . 
2}4% Treasu ry bonds of J u n e 15,1959-62.. . 
2 ^ % Treasu ry bonds of J u n e 15, .1967-72. _ 
0.90% T r e a s u r y notes . Series D-1946, due 

J u l y 1,1946. 

T o t a l marke tab le issues _. 
Savings bonds . Series E . . ._ 
Savings bonds . Series F a n d G 
Savin'gs notes , Series C 

To ta l 

Cash 

W a r 
loans 

21,213 
2 662 ' 

21, 525 
2399 

• 

4,395 

1,550 

6,939 
2,711 

4,450 

1,449 
4,308 
6,329 

35, 930 
7,825 
1,980 
6,671 

51, 406 

Other 

394 
39 

3 983 
3737 

314 

8 916 
3 200 
3 870 

3,815 
3,729 
1,357 
L345 

10, 264 

Tota l 

1,213 
662 

1,619 
~ 408 

4,396 

1, 650 

7,922 
3,448 

4 4,464 

{2,365 
4 4, 5D8 
i 7,199 

39, 753 
11, 553 
3,337 
7,016 

61, 659 

Ex
changes 

2,611 

3,694 

788 

3,492 

"3,'416" 

137 

740 

33 

5,043 

4,147 

4,811 

1,579 

4,910 

35,301 

36,301 

T o t a l 
issues 

1,213 
662 

1,619 
408 

2,511 

3,694 

788 

3,492 

4,395 

1,550 

7,922 
3,448 
3,416 

137 

740 

33 

6,043 

4,147 

4,811 

1,579 

4,464 

2,365 
4,508 
7,199 
4,910 

75; 053 
11, 653 
3,337 

•7,016 

96, 959 

NOTE.—Figures are rounded and will not necessarily add to totals. , 

1 Excludes ̂ depositary bonds and adiusted service bonds. 
. ? These issues were sold during the Fifth War Loan and arie dated June 26,1944.. Amounts include only 
sales in the fisbal year 1946. , 
' 8 Includes subscriptions by commercial banks and Treasury investment accounts not credited to the war 
loans, as well as other subscriptions reported too late to be credited to the ofiicial drive figures. 

4 Includes only Seventh ;War Loan sales ac,co,u,rLte -̂for yi the .daily Treasury statement through Jur^e 
^0^1946. . . . . . . 
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Disposition of maturing or redeemable public issues of Treasury bonds, notes, and 
certificates of indebtedness and securities guaranteed by the United States,^ fiscal 
year 1945 

[Dollars in millions] 

D a t e .of refunding 
or r edempt ion 

Aug. 1,1944 

Sept . 1 , 1 9 4 4 . . . : . . . 

Sept . 15,1944. 

D o 

Oct. 1,1944 

Dec . 1 , 1 9 4 4 - . . . . - . . 

Dec . 15, 1944 
F e b . 1,1946 

D o 

M a r . 1,1946 

D o Ai.A 

D o 

Apr . 1,1945 

M a y 1 , 1 9 4 5 . . . . . . . . 

J u n e 1,1945 

Do . . 

Var ious . 
D o 
D o 

Issue, 

%% Certificates of indebtedness . Series 
D-1944, due Aug. 1,1944. 

%% Certificates of indebtedness . Series 
E-1944, due Sept . 1,1944. 

%% Treasu ry notes , na t ional defense, 
Series D-1944, due Sept . 16,1944. 

1% Treasu ry notes . Series C-1944, due 
Sept . 16, 1944. 

14% Certificates of indebtedness . Series 
F-1944, due Oct. 1, 1944. 

} i % Certificates of indebtedness . Series 
G-1944, due Dec . 1, 1944. 

4% Treasu ry bonds of Dec . 15,1944-54 
K % Certificates of indebtedness . Series 

A-1945, due F e b . 1, 1945. 
l } i % C o m m o d i t y Credi t Corporat ion 

notes. Series G-1946, due F6b . 15,1945. 
0.90% Treasu ry notes . Series D-1946, due 

M a r . 1,1945.-
%% Treasu ry notes . Series A-1945, due 

M a r . 15,1946. 
l}4% Treasu ry notes, Series C-1946, due 

Mar . 16, 1945. 
K % Certificates of indebtedness . Series 

B-1945, due Apr . 1,1945. 
%% Certificates of indebtedness . Series 

D-1946, due M a y 1, 1945. 
K % Certificates of indebtedness , Series 

C-1946, due J u n e 1,1945. 
1 H % H o m e Owners ' Loan Corporat ion 

bonds , Series M , of J u n e 1, 1945-47. 

To ta l marke tab le issues . . 
Savings bonds . Series A - E 
Savings bonds , Series F and G 
T a x and savings notes . Series A, B , and C . 

To ta l all i s sues . . 

Re 
deemed 

for cash 2 

. $34 

428 

33 

98 

27 

124 

126 
400 

17 

18 

, 225 

60 

66 

35 

583 

32 

2, 306 
3,989 

310 
3 6,456 

13, 061 

Exchanged 
for new 

securities 

$2, 511 

3,694 

602 

186 

" 3, 492 

3,416 

911 
4,649 

396 

2,109 

493 

1,646 

4,811 

1,679 

4,187 

723 

36, 301 

36,301 

• To ta l 

$2, 645 

4,122 

635 

283 

3,619 

3,540 

1,037 
6,048 

412 

2,127 

718 

1, 606 

4,877 

1,616 

4,770 

755 

37, 608 
3,989 
• 310 

3 6, 456 

48, 362 

Percent 
ex

changed 

99 

90 

95 

65 

9'9 

96 

88 
92 

96 

99 

69 

96 

• 99 

98 

88 

96 

94 

NOTE.—Figures,are rounded and will not necessarily add to totals. 

1 Excludes depositary bonds and adjusted service bonds. 
2 Includes amounts transferred to matured debt. 
8 Includes tax and savings notes surrendered in payment of taxes in the a,mount of $5,906 million. 

War loans 

There were three war loan drives during ,the fiscal year 1945; these 
were the Fifth War Loan which included sales of savings bonds and 
notes processed by the Treasury or the Federal Reserve Banl^s from 
June 1 through July 31, 1944; the Sixth War Loan from November 1, 
1944, through January 2, 1945; and the Seventh War Loan from AprU 
9 through July 9, 1945. The periods designated for sales of market
able securities in each of the drives are shown in the table on page 38/ 

I t wUl be noted that the Fifth and Seventh War Loan drives did 
not coincide with the formal fiscal years. The. Fifth War Loan in
cluded nonmarketable securities. processed by the Treasury, or the 
Federal-Reserve Banks beginning oh June 1, 1944, and marketable 
securities purchased beginning on June 12, 1944. The Seventh War 
Loan included. securities processed through July 9, 1945. In this 
summary and in all tables referriag to the Fifth and Seventh War 
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Loans, the subscriptions credited to the loans in June 1944 and July 
1945, respectively, are included; but they are excluded from all general 
tables referring to public debt operations for the appropriate fiscal 
year. 

Continuuig the policy which.commenced with the Third War Loan, 
subscriptions in the Fifth, Sixth, and Seventh War Loans were con
fined to nonbank investors. 

Secwities ofered.—Eight securities were offered in each drive, four 
marketable and four nonmarketable, as shown in the following table. 

Securities offered in the Fifth, Sixth, and Seventh War Loans, and periods during 
which they were offered 

Nonmarketable issues: 
Sales period 

Securities: 
Savings bonds 
Savings notes 

Marketable issues: 
Sales period 1 

Issue date 
Securities: 

Certificates of in
debtedness. 

. Treasury notes 
and bonds: 

Notes 

Bonds 

Do 

Do" 
Do 

Fifth War Loan 

June 1 through July 31, 
1944. 

SeriesE, F, and G 
Series C 

June 12 through July 8, 
1944. 

June 26,1944 2 

.3^%of Junel , 1945.-

1K% of March 16,1947.. 

2%of June 15, 1952-54... 

2H% of March 16,1965-70 

Sixth War Loan 

N o v e m b e r 1, 1944, 
through December 31, 
1944.1 

Series E, F, and G 
Series C : . . . 

November 20 through 
December 16,1944. 

December 1,1944........ 

K% of December 1,1945. 

1H% of September 15, 
1947.. 

2% of December 16,1952-
54. 

2>^% of March 15,1966-71 

Seventh War Loan 

Aprils 9 through July 7, 
1945 1. 

SeriesE, F, and,G. 
Series C. 

May 14 through June 30, 
1945, for individuals, 
partnerships, and per
sonal trust accounts; 
June 18 through June 
30,1945, for all others. 

June 1,1945. 

ys% of June 1,1946. 

1H% of December 16, 
1950. 

23^% of June 15, 1959-62. 
2H% of June 15,1967^72. 

1 The final date for processing subscriptions.was extended in the Sixth War Loan through Jan. 2,1945. 
and in the Seventh War Loan through July 9,1945. 

2 Exclusive of the 2 ^ % bonds dated Feb. 1,1944, to which were attached a fractional coupon for the first 
interest period June 26 to Sept. 15,1944. . ' .̂  

The marketable securities were similar in the three drives, except 
that in the seventh drive the Iji percent Treasury notes and 2 percent 
Treasury bonds of the two previous loans were replaced by IK percent 
Treasury bonds and 2}^ percent Treasury bonds, respectively, each pf 
the. latter having a longer maturity. All marketable securities w^ere 
new issiies except the 2^ percent Treasury bonds of March 15, 1965-70, 
offered in the Fifth War Loan, which constituted a reopening of a 
Fourth War Loan issue. The IK percent Treasury bonds of the 
Seventh War Loan were the only marketable ^'drive'^ security for 
which subscriptions were limited to individuals. C^Individuals,'^ as 
used in reports and discussions of the war loan drives, include partner
ships and personal trust accounts.) 

In pursuance of the pohcy adopted in May 1942, the 2K percent 
Treasury bonds offered in the three war loans of the fiscal year 1945 
were ineligible for commercial bank purchase not only for the drives, 
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but for protracted periods thereafter (except for subscriptions for 
the limited investment of -̂ time deposits concurrent with the drives, 
discussed later in this report). The restrictions were made more 
stringent in the Seventh War Loan than they had been before. Pre
viously, 2K percent issues had been made available, without limitation, 
to commercial banks after the lapse of 10 years from issue date. The 
2K percent Treasury bonds of 1967-72, offered in the Seventh War 
Loan, were made ineligible for commercial bank purchase until the 
time remaining to run to maturity should be 10 years or less. Thus, 
the restriction on the Seventh War Loan 2K percent bonds is 7 years 
and 2 weeks longer than the restriction on the Sixth War Loan issue. 

The 2}^ percent Treasury bonds offered in the Seventh War Loan 
were subject to similarly increased restrictions as compared with the 
previous issue of restricted 2% percent bonds. They are not avail
able for commercial bank purchase untU the time to maturity shall be 
10 years or less, i. e., until June 15, 1952. The previous issue of 2)^ 
percent bonds, those of 1956-59 offered in the Fourth War Loan, was 
restricted until the time to the earliest call date should be less than 
10 years, i. e., until September 15, 1946. 

The four nonrnarketable securities offered remaiued the same 
tln'oughout these three war loans. All such securities wxre dated 
the first of the month in which they were purchased. As noted 
previously, purchases in the Seventh War Loan of savings bonds and 
notes processed by the Federal Reserve Banks or the Treasury 
between AprU 9 and July 9, 1945, were credited to the drive. This 
is a month longer than the accounting period in the previous drives. 

Goals and results.—Goals set and actual sales of securities credited 
tow^ard these goals in the Fifth, Sixth, and Seventh Loans are shown 
in the following table. 
Sales of securities by classes of investors during the Fifth, Sixth, and Seventh War 

Loans, compared with established goals 
[Dollars in millions. On basis of reports of sales] . 

Class of investor 

Individuals, partnerships, 
and personal trust ac
counts: 

Series E savings bonds.. 
0 ther securities 

Total-
Corporations and other in

vestors 

Total, all investors 

Fifth War Loan 

Goal 

$3,000 
3,000 

6,000 

10,000 

16,000 

Sales 

$3,036 
3,315 

6,351 

•14, 288 

20, 639 

Per
cent of 
goal at
tained 

101 
110 

106 

143 

129 

Sixth War Loan 

Goal 

$2,500 
2,500 

5,000 

9,000 

14,000 

Sales 

• $2,868 
3,014 

5,882 

15, 739 

21,621 

Per
cent of 
goal at
tained 

115 
121 

118 

175 

164 

Seventh War Loan 

Goal 

$4,000 
3,000 

7,000 

7,000 

14,000 

Sales 

$3,976 
4,705 

8,681 

17,632 

26, 313 

Per
cent of 
goal at
tained 

99 
167 

124 

252 

188 

NOTE.—Figures are rounded and will not necessarily add to totals. 

Sales of securities to individuals, corporations, and others during 
the three drives are shown in the foUowing table. 
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Sales of securities "̂  during the Fifth, Sixth, and Seventh War Loans, by classes of 
investors and by issues 

•A 

Class of investor 

Individuals," par tnerships , 
and personal trust accounts . 

Corporat ions and other in
vestors: 

Corporat ions and asso
ciations 2--

Insurance companies 
Savings b a n k s . . . 
s t a t e a n d local govern

m e n t s 3 
Deailers and brokers 

Tota l for corporations 
and other inves tors . . 

To ta l salesJ. 
Percent of total sales . . 

• 
Ind iv idua ls , partnerships,-

and personal t rust accounts. 

Corporat ions and other in-
• vestors: 

Corporat ions and asso
ciations 2 

Insurance compan ie s . . . . 
Savings b a n k s . . ^ . . . . 
Sta te and local govern-

• m e n t s 3 _._ 
Savings and loan asso

ciations 4 . . _ . . : . . . i . . 
Dealers and ^brokers 

To ta l for corporations 
and other inves to r s . . 

T o t a l sales 
. Percent of total sales . . 

Class of investor 

Ind iv idua l s , par tnersh ips , 
a n d personal t rus t ac
counts 

Corporat ions a n d . o t h e r in
vestors:, 

Corporat ions a n d asso
ciations 2 

Insurance companies 
Savings b a n k s . ;.. 
S ta te a n d local govern

m e n t s 3 . - . 
Savings a n d loan associ

at ions ^ 
Dealers a n d brokers 

To ta l for corporations 
a h d other in vestors .-

T o t a l s a l e s . . . . -
Pe rcen t of to ta l sales . -

Dollars 

To ta l 

n mill ions. On basis of reports of sales] . 

Pe rcen t 
of to ta l 

sales 

Savings bonds 
(issue price) 

Ser iesE Series F 
and G 

Savings 
notes 

Series C 

certifi
cates of 
indebt
edness! 

1 ^ % 
Treas

u r y 
notes 1 

2% 
Treas

u r y -
bonds 1 

2.1/2% 
Treas 

ury^ 
b o n d s l 

Fifth W a r Loan 

$6,351 

8,201' 
2, 769 
1,525 

1,260 
533 

14,288 

20,^639 
100.0 

30.8 

39.7 
13.4 
7.4 

6.1 
2.6 

69.2 

100.0 

' $3,036 

' 

3,036 
14.7 

$674 

207 
, 7 

2 

28 

244 

818 
4.0 

$181 

2, 271 
2 

(*) 
120 

1 

2,394 

2,575 
12.6 

$468 

3,318 
170 
84 

682 
148 

4,302 

' 4,770 
23.1 

$353 

913 
309 
121 

119 
133 

1,595 

1,948 
9.4 

$1,322 

1,242 
924 

1,250 

249 
242 

3,907 

6, 229 
26.3 

$417 

249 
1, 357 

68 

163 
9 

1,846 

2,263 

n.o 
Sixth W a r Loan 

6,882 

• 8,049 
3,196 

. 2,314 

1,299 

664 
317 

16,739 

21, 621 
100.0 

To ta l 

27.2 

.37.2 
14.8 
10.7 

6.0 

2.6 
1.5 

72.8 

100.0 

Per
cent of 
to ta l 
sales 

2,868 

2,868 
13.3 

622 

162 
6 
1 

18 

10 
(*) 

197 

719 
3.3 

Savings bonds 
(issue price) 

Series 
E 

Series 
F a n d 

G 

146 

2,339 
1 

(*) 
40 

3 

(*) 
2,283 

2,429 
11.2 

Sav
ings 

notes 
Series 

C 

. 339 

3, 265 
^ 150 

46 

624 

27 
64 

•4,066 

4,406 
20.4 

K % • 
certifi
cates 
of in

debted
n e s s ! 

210 

811 
98 

133 

198 

! • 46 
54 

,1,340 

1,550 
7.2 

1 ^ % 
Treas

u ry 
bonds 1 

1, 295 

1, 350 
1,339 
2,018 

333 

423 
181 

6,644 

6,939 
32.1 

2 K % 
Treas

u r y 
bonds» 

602 

230 
1,603 

116 

186 

56 
18 

2,209 

2,711 
12.6 

2M% 
Treas

u r y 
b o n d s ! 

' Seventh W a r Loan • ' 

8,681 

8,304 
4.179 

. 2,241 

1,811 

811 
» 286 

17,632 

26, 313 
100.0 

33.3 

3 L 6 
16.9 
8.6 

6.9 

3.1 
1.1 

67.0 

100.0 

3,976 

3,976 
15.1 

683 

234 
14 

5 

32 

23 
(*) 

• '308 

991 
3.8 

148 

2,333 
1 
2 

219 

4 
(*) 

2,559 

2,707 
10. 3 

301 

3,671 
99 
43 

646 

26 
(*) 

4, 483 

4,784 
18.2 

1,690 

1,.690 
6.4 

766 

1,269 
774 

1,241 

; 322 

665 
150 

4,311 

6,077 
19.3 

1,117 

807 
3,291 

950* 

593 

194 
136 

6,971 

7,088 
26.9 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500,000. . , ' . . 
1 For specific maturities of marketable issues see table on page 37. 
2 Includes purchases by United States Government agencies and trust funds other than those whose 

investments are handled through the facilities of the Treasury Department. Such purchases did not 
amount to as much as.$100 million during anj'^war.loan. In the Fifth War Low, savings and loan associ
ations are included here also. . -

»Includes their agencies aind their trust, sinking, and investment funds, 
«Included under corporations and associations in the Fifth War Loan. 
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Sales of securities by investor classes and by States in the several 
drives are shown in detail in the tables beginning on page 567. 

Deferred. payments.—The deferred payment plan, whereby life 
insurance companies, savings institutions. State and local"govern
mental units, and simUar public corporations and agencies could have 
an extended period in which to make payment for the two longest-
term marketable securities of each drive, was available in these three 
drives. However, the extension of time was shortened from approxi
mately three months in the Fifth Loan to two months in the Seventh 
Loan. Savings banks and insurance companies were the principal 
users of this plan. Following is a comparison of the time extensions 
allowed and amounts of subscriptions in each of the three loans, 
under this plan. 

Comparison of subscriptions under the deferred payment plan in the Fifth, Sixth, 
and Seventh War Loans 

Last date for subscriptions to mar
ketable securities _ . . . . . . 

Last date for deferred payment of 
subscriptions 

Total subscriptions under 
this plan 

Fifth War Loan 

Julys, 1944 

Sept. 30,1944 

$340 million 

Sixth War Loan 

Dec. 16,1944 

Feb. 28, 1945 

$986 million 
c 

Seventh War Loan 

June 30, 1945. 

Aug. 31, 1946. 

$779 million. 

Securities tailored to investor's needs.—In selecting the securities 
offered during the fiscal year, the Treasury continued the policy of 
adapting the'borrowing instruments to the requirements of various 
classes of investors. The purpose of this policy was not only to 
obtain the largest volume of sales possible, but also to insure the 
maximum contribution of the public debt to reconversion and to the 
flexibility of the economy in the post-war period. The policy was,in 
distinct contrast to. that followed in World War I when a single type 
of security was offered in each Liberty Loan to all classes of investors. 

Chart 5 on page 42 shows the estimated maturity distribution of 
the Government security holdings of the major investor classes as* 
indicated by the Treasury Survey of Ownership of Government 
Securities and other available data. Savings banl^s and insurance 
companies have bought principaUy long-term marketable bonds. 
Individuals have shown a preference for nonnegotiable savings bonds, 
redeemable on demand. Commercial banks have purchased medium 
and short-term securities. Nonfinancial corporations have purchased 
mostly short-term securities. 

By offering a variety of issues, the Treasury has enabled savings 
banks and insurance companies, which are in a position to make long-
term investments, to obtain maximum interest returns for extended 
periods of time; it has insured individuals, inexperienced in the ways 
of the investment markets, against loss of part of their pruicipal such 
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as investors in Liberty bonds sustained in 1920. Even though no 
decline in the prices of marketable bonds was or is anticipated by the 
Treasury, the contractual guarantee against loss embodied in United 
States savings bonds has encouraged individuals who would not other-

PERCENTAGE DBSTRIBUTION OF HOLDINGS 
OF SELECTED CLASSES OF INVESTORS 

PERCENT 

individuals Non- insurance 
Financial Companies 8t 

eorporatlons Savings Banks 

CHART 5. 

Commercial 
a Federal 

Reserve Banks 

wise have done so to lend a large proportion of their savings to the 
Government in support of the war effort. The offering of long-term 
securities to business firms whose funds were available only for short-
term investment, and to banks who wished to maintain a high degree 
of liquidity would have made it difficult for the desired volume of 
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funds in the hands of those investors to have been placed at the dis
posal of the Government. -

The maturity structure of the debt thus obtained has already begun 
to play its part as an aid to smooth reconversion, and it will continue 
to make a major contribution to economic and financial stability in the 
years to come. Corporations and unincorporated businesses are able 
to convert reserves for repairs, maintenance, expansion, etc., into cash 
as needed. Banks are able to adjust their portfolios to shifts of 
deposits occasioned by shifts of population and centers of business 
activity. Individuals have a ready reserve against prolonged unem
ployment which, through the sense of security it gives, should go a 
long way toward maintaining a stable level of consumption and pre
venting the development of mass unemployment. 

Although every effort should be made to reduce the public debt in 
so far as reduction is compatible with continued economic stabUity 
at a high level of production and employment, the fact must be faced 
that a debt, large by pre-war standards, will remain for some time to 
come. I t is fortunate that this debt is in such form as to contribute 
to economic stability rather than to economic instability. An im
portant factor in the severity of past economic crises has been inability 
to liquidate assets without sustaining serious capital losses. There is 
now in existence a large volume of short-term securities of unquestion
ed safety, which can be allowed to run off without replacement at 

.maturity. Such securities, can be sold' also in the market before 
maturity at little or no loss because short-term securities are subject 
to a relatively narrow range of price fluctuation. The volume of such 
securities will tend to diminish the importance pf this aspect of busi
ness fluctuations and by increasing the flexibility of the financial 
system's adjustment to changing conditions will tend to promote 
economic stability. 

The present maturity distribution of the public debt was designed 
to benefit, at once, the investor, the Government, and the economy as 
a whole. I ts chief benefits to investors and to the economy have 
been described above. I ts advantages to the Government consist 
in reducing the risk that any post-war liquidation of Government 
security holdings might affect adversely the current fiscal operations 
of the Government and in keeping the interest charge on the debt 
low—an advantage not to be dismissed hghtly by the taxpayer when 
the debt is in excess of $250 billion. . 

The concentration of the debt in short-term and demand securities 
has sometimes been called infiationary, on the theory that it is likely 
to lead to an increase of bank credit as short-term securities in the 
hands of nonbank investors are allowed to run off and demand 
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securities are presented for redemption. In any given circumstances, 
however, a new bank loan is just as inffationary as the purchase, by a 
bank, of additional Treasury biUs or certificates of indebtedness; and 
the purchase by a bank of a long-term Treasury bond from a nonbank 
investor is no less so. The formal maturity of a security is no guar
antee tha^ its original purchaser will continue to hold it or that he 
will not use it as collateral for a loan from a bank. If it is to his 
advantage to liquidate his holdings, he will liquidate them, whatever 
their form or term; and in any situation in which commercial banks 
would be the principal purchasers of new short-term securities offered 
by the Treasury,- they would also tend to be the principal purchasers 
bf securities liquidated in the market. 

I t might be added that there are no grounds for believing that the 
Treasury will be less concerned with the effects of its fiscal operation's 
upon the economy in its post-war refundings than in its wartime 
borrowing. The existence of a large debt imposes a responsibility 
for debt management which the Treasury will not shirk. 

War loan emphasis on nonbank borrowing.—In borrowing the sums 
necessary to finance the war, the Treasury has been guided by the 
underlying principle that the funds should be raised in such a manner 
as to minimize the risk of inflation. To accomplish this objective^ 
it has been essential that a substantial proportion of the amount 
borrowed be obtained from investors other than commercial banks 
(including the Federal Reserve banks). 

In pursuance of this policy the Treasury has promoted the con
tinuous sale of savings bonds (discussed iu"detail later in this report), 
and has conducted eight loan.campaigns, the last of which took 
place after the end of the fiscal year covered by this report. The 
last six of the loan campaigns were directed exclusively to non-
bank investors; that is, commercial banks were excluded from direct 
participation. I t is recognized, of course, that this policy has not 
prevented indirect participation by commercial banks; but it is 
believed that the amount of nonbank money obtained has been 
greater than would have been the case if the banks had not been ex
cluded from direct participation, and that the amount of necessary 
and unavoidable borrowing from commercial banks has been cor
respondingly smaller. 

Sales of Government securities to nonbank investors have the great
est impact upon funds with an inflationary potential when they are 
made to individuals, particularly to persons in the medium and lower 
income brackets. The core, therefore, of all the war loan sales pro
grams has been the effort to increase sales to mdividuals. Many im
provements in technique have been developed by the War Fuiance 
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Division. In each drive it has been necessary to do a more intensive 
sales job than in.the preceding drive, in order to prevent a decline in 
sales to individuals. 

The foundation of the program for sales to individuals has been 
personal solicitation. To this end, the various State War Fuiance 
Committees buUt up a staff of 6 mUlion volunteer workers whose 
activities were brought to a peak during war loans. Included among 
the volunteers were plant payroll savings solicitors; bank, department 
store, and theater employees; school chUdren; and hundreds of thou
sands of housewives, busuiessmen, farmers, and other citizens, who 
did door-to-door and person-to-person canvassiag. The activities 
of all the various groups often resulted in multiple solicitation. This 
turned out to be a good thing. Few complauits were received, and 
surveys conducted for the Treasury showed that more persons who 
were solicited two or three times bought bonds than persons solicited 
only once or not at aU. 

Another fundamental of the sales technique has been the estab
lishment of goals for, the salesmen to shoot at. Accordingly, quotas 
were assigned by the Treasury for total sales to individuals and for 
sales of Series E bonds, as we l l a s for total sales to all investors. 
Quotas ia these three categories were assigned by the Treasury to each 
State, and were generally broken down .by the State Chairmen into 
county and, ia some cases, city quotas, in order to focus the emphasis 
in the drive on the individual sales program all the way down ,to the 
smaUer units of the War Finance organization. 

A third element in promoting sales to individuals has been the 
timing of the various segments of the war loan drives. In the earlier 
drives, no distinction was made between the drive for iadividuals and 
the drive for other nonbank investors. The result was that the re
ports, early in the drive, of large subscriptions by iastitutional mves-
tors took the edge off sales to individuals. Changes were subsequently 
made, both in the length of drives and ia timing of sales to individuals 
and other nonbank investors within the formal period of the drive. 
Sales, of savings bonds and saviags notes were counted toward war 
loan goals for a period of slightly over 6 weeks in the Third War Loan; 
ia each of the next three loans, for 2 months; and in the Seventh War 
Loan the period was increased to 3 months. The additional month 
in the Seventh War Loan was added at the begiiming of the drive and 
was used primarUy to develop plant payroll savings operations built 
on the acceptance of high quotas paid for by deductions spread out 
over the 3 months' accounting period. The prolongation of deduc
tions meant that a higher avei'age purchase, per worker could be ar
ranged for than had been possible in the shorter periods of previous 
drives. 
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SALES IN EACH WAR LOAN 

By Investor Classes 
DOLLARS" 

Billions 
~ DOLLARS. 

Billions 
^ State and 
Local Governments I 
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Marketable issues were on sale for shorter periods than the non-
marketable issues. In earlier drives, this period Coincided for indi
viduals and for other nonbank investors. In the Seventh War Loan, 
however, the marketable securities were on sale to individuals if or 
7 weeks and to other nonbanlv investors for 2 weeks at the end of the 
7-week period, in order to keep the iadividual drive in the spotlight 
and to give more time for individual solicitation. The results of 
these ineasures became apparent in the Seventh War Loan when sales 
to individuals showed a substantial iacrease over previous loans, as 
Chart 6 indicates. 

Efforts to minimize the indirect participation of commercial banks 
in the war loans took the form of requests that they refrain from making 
loans for speculative purchases of securities during drives, and also 
that they decline to accept customers' subscriptions which appeared to 
be entered for speculative purposes. The Federal Reserve banks were 
requested to scrutinize subscriptions and to reject or send back for 
reconsideration those subscriptions which seemed clearly speculative. 
Nonbank investors w^re requested to refrain from selling securities 
acquired in previous drives for the sole purpose of acquiring newly 
offered securities. Exception was made in the latter case of transac
tions designed to effect normal portfolio adjustments; and the Treasury 
encouraged the use of bank credit to purchase drive securities when 
such purchases were made in anticipation of future income and tbe 
loans were fully repaid within six months. The Treasury statement 
with respect to such use of bank credit appears on page 326 of this 
report. • 

The Treasury also asked that there be no dealings in drive securities 
untU after the close of each drive. In all cases, reliance was placed 
on the voluntary cooperation of investors. 
. Absorption and ownership of Federal securities by investor classes.— 

Sales to individuals during war loans involved relatively smaU amounts 
of bank credit. The greater part of the indirect participation by 
commercial banks in war loans was traceable to corporations and 
other nonbank investors other than individuals. The foUowing 
table which covers the fiscal years 1941 through 1945 shows for those 
years the net absorption of Government securities by the various' 
classes of investors. The figures include sales of securities outside of 

, -drives and allow for maturities, redemptions, and market sales 
throughout the period. The figures are significant ia that they show 
substantial achievement during the war period in holding down com
mercial bank absorption of. Government securities while increasing 
the net amount acquired by nonbank investors. 

670340—46— 4 ' 
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Net absorption of Federal securities ^ by investor classes, fiscal years 1941 through 1945 

Class of investor 

A. Estimated absorption by: 
1. Nonbank investors: • 

a.'. Individuals 2 _ 

b. Other nonbank investors: 
(1) Insurance companies .-. 
(2) Mutual savings banks _ _ 
(3) Other corporations and associations 3 
(4) State and local governments.-
(6) Federal agencies and trust funds 

(6) Total other nonbank investors.__ 

c. Total nonbank investors _ 

2. Banks: 
a. Commercial banks 
b. FederalReserve Banks . _ 

c. Total banks— 

3. Total increase in interest-bearing';debt outstanding 

B. Percent absorbed by:. 
1. Nonbank investors: 

a. Individuals 2 
b. Other nonbank investors-._ _ 

c. Total nonbank investors 
2. Banks. _ 

3. Total increase in interest-bearing debt outstanding 

1941 1942 1943 1944 1946 

In billions of dollars 

1.4 

.6 
".3 

- . 2 
.1 

1.4 

2.2 

3.6' 

3.6 
- . 3 

,3.2 

6.9 

7-1 

2.0 
.6 

3.0 
.2 

2.1 

7.8' 

14.9 

6.4 
.6 

6.8 

21.8 

12.2 

4.0 
1.4 

10.3 
. 7 . 

3.7 

20.1 

32.2 

26.2 
4.6 

30.7 

63.0 

' 14.8 

4.1 
2.0 

10.0 
1.9 
4.8 

22.9 

37.7 

16.2 
7.7 

23.9 

61.6 

13.4 

5.4 
2.3 
4.1 
2.0 
5.8 

19.7 

33.1 

16.7 
6.9 

22.6 

55.7 

Percent of total 

20' 
32 

62 
48 

100 

33 
36 

69 
31 

.100 

19 
32 

61 
49 

100 

24 
37 

. 61 
39 

100 

24 
35 

59 
41 

' 100 

NOTE.—Figures are rounded and will not necessarily add tojtotals. 

1 Comprises interest-beailng public debt and guaranteed obligations of the UnitedJjStatesjGovernment. 
2 Includes unincorporated business, partnerships, and. personal trust accounts. 
3 Includes dealers and brokers, and investments of foreign balances in this country. , i 

As the figures show, nonbank investors absorbed about the same 
proportion of Federal securities issued in the fiscal year 1945 as they 
did in the preceding year. Within the nonbanlv investor group, 
iadividuals again absorbed 24 percent of the increase in debt during 
the fiscal year 1945, the same as in 1944. Other corporations and 
associations absorbed less than half as many Federal securities in 
the last fiscal year as in the fiscal year 1944. This was probably the 
result of two factors: (1) corporate accumulations of new funds 
were declining, and (2) corporations preferred to place somewhat 
more of their new funds in cash forms because of the imminence of 
reconversion. 

The following table shows the estimated ownership of interest-
bearing securities issued or guaranteed by the United States Govern
ment as of the end of each fiscal year, 1940 through 1945.' 
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Ownership of Federal securities ^ by investor classes as of J u n e 30, 1940 through 1945 

Class of investor . 

A. Ownership: 
1. Nonbank investors: 

a. Individuals 2 _ 

b. Other nonbank mvestors: 
(1) Insurance companies , 
(2) Mutual savings banks . , . _ 
(3) Other corporations and associations 3. 
(4) state and local governments 
(5). Federal agencies and trust funds 

(6) Total other nonbank investors 

c. Total nonbank investors 

2i Banks: 
a. Commercial banks 
b. Federal Reserve Banks 

c. Total banks ' 

3. Total interest-bearing debt outstanding 1 

B. Percent owned by: 
1. Nonbank mvestors: 

a. Individuals 2. _ j . . . . i __ 
b. Other nonbank investors . i . 

c. Total nonbank investors . 
2. Banks _. ._ . - - . . - -

3. Total interest-bearing debt outstanding 

June 30' 

1940 1941 1942 1943 1944 1946 

In billions of dollars 

9.7 

6.5 
3.1 
2.6 
.3 

7.1 

19.6 

29.3 

16.1 
2.5 

18.6 

47.9 

U . l 

7.1 
3.4 
2.4 
.4 

8.5 

21.8 

32.9 

19.7 
2.2 

21.8 

64.7 

18.2 

9.2 
3.9 
5.4 
.6 

10.6 

29.6 

47.8 

26.0 
2.6 

28.7 

76.6 

30.3 

13.1 
5.3 

15.7 
l;3 

14.3 

49.7 

80.0 

62.2 
7.2 

69.4 

139.5 

45.1 

17.3 
7.3 

25.7 
3.2 

19.1 

72.6 

117. 7 

68.4 
14.9 

83.3 

201.1 

58.5 

, 22.7 
9.6 

29.9 
6.3 

24.9 

92.3 

160.8 

84.1 
21.8 

105.9 

256.8 

Percent of total 

20 
41 

61 
39 

100 

20 
40 

60 
40 

100 

24 
39 

62 
38 

100 

22 
36 

57 
43 

100 

22 
36 

59 
41 

100 

23 
36 

59 
41 

100 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 Comprises interest-bearuig public debt and guaranteed obligations of the United States Government. 
, 2 Includes unincorporated business, partnerships^ and personal trust accounts. 
3 Includes dealers and brokers, and investments of foreign balances in this country. 

During the period covered in the table the amount of Federal 
securities outstanding increased from $48 billion to $257 bUlion. Of 
the $257 bUlion outstanding on June 30, 1945, nonbank investor 
classes owned an estimated $151 bUlion and commercial banks and 
Federal Reserve Banks accounted for $106 bUlion. Commercial 
banks were the largest holders of Federal securities in June 1945, 
accounting for $84 bUlion of the total amount outstanding. Individ
uals were second with $58 bUlion. There were $23 bUlion of securities 
held by insurance companies and $10 bUlion held by mutual saviags 
banks. Other corporations and associations held $30 billion. 

Total securities outstanding on June 30, 1945, were over five times 
as great as on June 30, 1940. Individuals' holdings were six times as 
large at the end of the fiscal year 1945 as they were June 30, 1940, 
whUe holdings by other corporations and associations were almost 
twelve times as large. Despite the tremendous increase ih securities 
outstanding in the last five years, nonbank investors have continued 
to hold about 60 percent of the total. 
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Concurrent subscriptions by commercial banks and Treasury invest
ment accounts.—Commercial banks (which are defined for this purpose 
as banks accepting demand deposits) were not permitted to subscribe 
tq securities in the Fifth, Sixth, and Seventh War Loans. ^ This, as 
previously noted, has been the case in all war loans commencing with 
the Tliird. However, following the precedent set in the Fourth 
Loan, subscriptions were permitted during the Fifth, Sixth, and 
Seventh Loans by, commercial banks to certain issues .being offered 
in the drives for the limited investment of time deposits. These 
subscriptions were not part of the drives and were not included in 
drive reporting or credited to drive quotas. Similarly, purchases for 
Treasury investment accounts concurrent with the war loans were 
not credited to drive quotas. ^ 

During the Fifth Loan, commercial banks were permitted to pur
chase the 2 percent bonds of June 15, 1952-54, the 2K percent bonds 
of March 15, 1965-70, and the Series F and.G savings bonds to the 
limit of 20 percent of savings deposits and time certificates of deposit 
of individuals and nonprofit corporations or associations (as of the 
most recent call statement prior to the date of subscribing for the 
securities), but not more than $400,000 for any one bank. The limit, 
however, was cumulative, i. e., it included any previous subscriptions 
a banl^ might have entered for its own account, for any of the secu
rities it was allowed to take in the Fourth War Loan. Purchases of 
Series F and G bonds remained subject, through the Fifth, Sixth, and 
Seventh W^ar Loans, to the $100,000 (issue price), limit per year for 
both series combined which applies to all purchasers. 

During the sixth drive, commercial-bank-permitted purchases were 
10 percent of the same basis as above, but not more than $500,000 
for any one bank. This limitation was not cumulative. The issues 
available to the banks were the 2 percent bonds of December 15, 
1952-54, 2K percent bonds of March 15, 1966-71, and Series F and G 
savings bonds. Seventh Loan restrictions oil commercial bank pur
chases were the same as those in the Sixth Loan. The securities 
available to them were the savings bonds, Series F and G; K percent 
certificates of June 1, 1946; and the IK percent Treasury bonds due 
December 15, 1950. 

Concurrent sales to commercial banks and Treasury investment 
accounts are shown .in the following table. . ^ 
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Sales of securities to commercial banks and Treasury investment accounts concurrent 

with Fifth, Sixth, and Seventh War Loans 
[In millions of dollars] 

Savings bonds, Series F and 
G 

'K% Certificates of indebted
ness 

1H% Treasury bonds . _ _ 
2% Treasury bonds 
2M% Treasury bonds 
2H% Treasury bonds 

Total - -

Fifth War Loan 

Commer
cial banks 

113 

599 

63 

766 

Treasury 
investment 

accounts 

693 

593 

Sixth War Loan 

Commer
cial banks 

66 

886 

72 

1,014 

Treasury 
investment 

accounts 

100 

662 

762 

Seventh War Loan 

Commer
cial banks 

360 

16 
938 

1,304 

Treasury 
investment 

accounts 

200 
870 

1,070 

NOTE.—Figures are rounded and will not necessarily add to totals. 

United States savings bonds 

Savings bond sales.—Total sales of savings bonds during the fiscal 
year 1945 amounted to $14,891 mUlion, issue price. As of June 30, 
1945, the current redemption value of United States savings bonds 
outstanding, including those sold before 1945, amounted to $45,586 
million. This amount was 17.6 percent of the total public debt out
standing, as compared with 17.2 percent at the end of the fiscal year 
1944. More detailed information on savings bonds from March 1935, 
when Series A bonds were first offered, through Jime 30, 1945, is 
contained in the tables beginniag on page 579. Sales of savings bonds. 
Series E, F, and G, those issued throughout the war period, are shown 
by series in the following table. Chart 7 on page 52 shows sales, 
redemptions, and amounts outstanding of the various issues of savings 
bonds from January 1943 through June 1945. 

Sales of Series E, F, dnd G savings bonds, by fiscal years 1941 through 1945 and hy 
months for the fiscal year 1945 

[In millions bf dollars. On basis of daily Treasury statements, see p. 437] 

Period 

By fiscal years: 
1941 (May and June). . 
1942 
1943 
1944 . . 
1945. 

By months: 
1944_july 

August __ __ . - . . 
September.. 
October 
November. _ 
December.. 

1945—January _ _ . . . _ 
February 
March _ 
April.... 
May 
June . . . . 

Series E 

203 
3,626 
8,271 

11,820 
11, 653 

1,687 
499 
691 
699 
807 

1,855 
804 
663 
712 
684 

1,195 
1,468 

Series F 

67 
435 
758 
802 
679 

101 
18 
16 
14 
43 

126 
42 
31 

" 26-
23 
63 

178 

Series 0 

395 
2,032 
2,759 
2,876 

. 2,658 

337 
86 
85 
83 

174 
406 
228 
164 
160 

• 130 
282 
632 

Total 

664 
5,993 

11,789 
16,498 
14,891 

2,125 
602 
692 
695 

1,023 
2,386 
1,074 

848 
889 
838 

1,640 
2,178 

NOTE.—Figures are rounded and will not necessarily add to totalsr 

670340—46—5 
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SALES. REDEMPTIONS AND AMOUNTS OUTSTANDING 
OF UNITED STATES SAVINGS BONDS 

MONTHLY JANUARY 1943 THROUGH JUNE 1945 

laHiBiiililiii 
J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S 

1943 1944 1945 

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S 
1943 1944 " . 1945 
• . CHAKT 7. 

About 78 percent of the sales of savings bonds in 1945 was accoimted 
for by sales of Series E bonds. The dollar volume of sales and the 
number of units sold of Series E bonds of each denomination in the 
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fiscal years 1941 through 1945 and by months for 1945 are shown in 
the table on page 54. Chart 8 gives this information by months from 
January 1943 through June 1945. 

SALES OF SERIES E SAVINGS BONDS BY DENOMINATIONS 
MONTHLY JANUARY 1943 THROUGH JUNE 1945 

. A. NUMBER OF PIECES 
MILLIONS 
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Sales of Series E war savings bonds of each denomination, fiscal years 1941 through 
1945 and by months for thefiscal year 1945 

[Sales by denominations estimated on basis of total deposits as reported by Treasurer of the United States] 

Period $101 $25 $60 $100 $600 $1,000 Total 

Issue price of bonds sold (in millions) 

By fiscal years: 
1941 (May and June). 
1942 
1943 
1944 
1945....... 

By months: 
1944—July-

August 
September 
October 
November 
December 

1945—January 
February 
March 
April 
May 
June -

(*) 

14 
616 

2,988 
4,149 
3,928 

526 
222 
277 
282 
301 
468 
296 
269 
301 
285 
341 
368 

13 
342 

1,081 
1,642 
1,726 

249 
90 
106 
109 
126 
233 
125 
112 
122 
115 
168 
179 

41 
813 

1,714 
2,584 
2,406 

384 
96 
108 
109 
165 
468 
153 
118 
127 
123 
247 
318 

41 
637 

1,007 
1,397 
1,326 

216 
36 
40 
37 
85 
288 
77 
51 
54 
64 
160 
227 

93 
1,119 
1,481 
2,048 
2,100 

309 
52 
60 
52 
124 
402 
146 
98 
99 
99 
282 
376 

203 
3, 526 
8,271 
11,820 
11, 563 

1,687 
499 
591 
599 
807 

1,855 
804 
653 
712 
684 

1,195 
1,468 

Number of bonds sold (in thousands) 

By fiscal years: 
1941.. 
1942 
1943 
1944 
1945. 

Bymonths •• 
1944—July - . -

August 
September. 
October 
November. 
December.. 

1945—January 
February.. 
March 
April 
May 
June 

9,223 

204 
601 

679 
809 
795 
624 

1,028 
1,027 

976 
1,191 

767 
32,832 
159,369 
221,284 
209,480 

28,080 
11,827 
14, 777 
15, 032 
16,064 
24,944 
15,798 
14,353 
16,074 
15, 218 
18, 203 
19,108 

363 
9,107 
28,828 
43,800 
46,995 

6,636 
2,396 
2,833 
2,915 
3,367 
6,224 
3,326 
2,987 
3,266 
3,071 
4,206 
4,768 

652 
10,837 
22,851 
34, 447 
32,083 

5,121 
1,279 
1,434 
1,451 
2,206 
6,102 
2,047 
1,576 
1,700 
1,642 
3,287 
4,238 

108 
1,698 
2,686 
3,725 
3,535 

577 
95 
108 
98 
225 
769 
206 
136 

' 144 
144 
427 
606 

125 
1,493 
1,975 
2,730 
2,800 

412 
69 
79 
70 
166 
536 
195 
131 
132 
132 
375 
602 

1,905 
56,967 

216, 709 
305,986 
303,116 

' 41,030 
16, 266 
19, 241 
20,845 
22, 708 
39,383 
22,367 
19,808 
22,344 
21, 235 
27,475 
30̂  413 

NOTE.—Figures are rounded and will not necessarily add to totals. 

*Less than $500,0Q0. 
1 Sale of $10 denomination Series E bonds was authorized June 1944. This denomination is available 

only to members of the military and naval forces of the United States. 

Payroll plan.^Th^ payroll savings plan, inaugurated in the fiscal 
year 1942, was continued during the fiscal year 1945. The year was 
not marked by any further growth in number of participants. The 
payroll plan, in effect, became stabilized during the year. Neverthe
less, total deductions for bond purchases in the fiscal year 1945 were 
slightly larger than ia the previous year in consequence of the cam
paign to secure authorizations for extra deductions duriag war loan 
drives. 

Towards the end of the fiscal year there was observable some 
tendency for participation in the payroU savings plan to decline as a 
result, first, of the imminence of the end of the war in Europe, and, 
later, of cutbacks and reductions in working force. The foUowina* 
table compares the status of the payroll savings plan in June 1945 
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with its status in June 1944. In each of|the two months compared 
a war loan was in progress and deductions^were somewhat larger than 
in immediately preceding months. 

Participation in payroll savings plan, June SO, 

Number of persons participating (millions) 
Amount deducted (niillions of dollars) . . -
Percent of participants'pay deducted 

1944 and 1945 

June 30, 1944 

27.6 
540 

10 6 

June 30, 1945 

25.1 
550 

11.2 

Savings bond redemptions.—United States savings bonds were the 
keystone of the Treasury's wartime program to -absorb the small 
savings of individuals, which, in turn, was a part of the broader 
program of economic stabilization. The success of that program 
required that savings bonds be retained by their purchasers, except 
when a real necessity arose for their redemption. On the whole, this 
was done, and most of the redemptions which occurred were the result 
of personal emergencies which would have required the liquidation of 
saviags in whatever forms they might have been held. 

JRedemptions of all series of savings bonds during the fiscal year 
amounted to $4,298 million, including accrued discount. The table 
following shows redemptions for all series annually for the fiscal years 
1941 through 1945 and by months for the fiscal year 1945. 

Redemptions of savings bonds, fiscal years 1941 through 1945 and by months for the 
fiscal year 1945 

[In millions of dollars at current redemption value. On basis of daily Treasury statements, see p. 437] 

Period Series A-D 

148 
133 
88 
79 

,^143 

7 
7 
6 
6 
6 
7 
8 
6 

26 
22 
22 

121 

Series E 

(*) 
50 

689 
2,100 

1 3,846 

196 
246 
265 
373 
354 
334 
306 
290 
406 
359 
376 

1352 

Series F 

(*) 
3 

17 
58 
89 

7 
8 
.6 
7 
7 
7 
7 
9 
9 
6 
8 
9 

Series O 

1 
2 

55 
134 
220 

17 
:.9 
.6 
.5 
6 

:,8 
20 
.:,8 
22 
:.7 
21 
22 

Total 

By fiscal years: 
1941 
1942 -
1943 
1944 
1945 

By months: 
1944—July 

August 
September. 
October.. _ 
November. 
December. 

1945—January... 
February.. 
March 
April 
M a y -
June 

148 
207 
848 

2,371 
4,298 

227 
279 
283 
401 
382 
365 
341 
323 
464 
404 
426 
403 

NOTE.—Figures are rounded and will not necessarily add to totals. 

* Less than $500,000. 
1 There were $56.5 million of Series A-D and E savings bonds redeemed through June 30,1945, which had 

not been identified by series, 
bonds. 

For purposes of this table, it has been assumed that all of these were Series E 
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SALES OF SAVINGS BONDS COMPARED WITH REDEMPTIONS 
MONTHLY JANUARY 1943 THROUGH JUNE 1945 

DOLLARS 1 [ 
Billions TOTAL-E.F AND G BONDS 

Dollar Amounts 
DOLLARS" 

1943 1944 1945 1943 1944 1945 

Percent Still Outstanding 
PERCENT' 

, 1943 1945 1943 1944 1945 

CHAET 9. 
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Between May 1, 1941, when Series E, F, and G bonds were first 
issued, and June 30, 1945, sales of these series, plus accrued discount 
of $448 miUion, amounted to $49,283 inillion. Redemptions for the 
same period amounted to $7,283 miUion or 14.8 percent of sales. 
Thus 85.2 percent of Series E, F, and G bonds sold were stiU out
standing on June 30, 1945. 

Sales of Series E savings bonds between May 1, 1941, and June 30, 
1945, plus accrued discount of $418 mUhon, amounted to $35,792 
million. Redemptions in the same period amounted to approximately 
$6,694 ^ million, or 18.7 percent of sales. Thus 81.3 percent of the 
total sales of this series were stUl held by the original purchasers, as 
compared with 88.1 percent so held a year earlier, as may be seen in 
Chart 9 on page 56. 

Cumulative sales of Series F bonds between May 1, 1941, and June 
30, 1945, plus $30 miUion of accrued discount, amounted to $2,771 
million, while cumulative redemptions were $167 miUion. Compara
ble figures for Series G savings bonds are sales of $10,720 million, and 
redemptions of $421 million. Thus, about 94.0 percent of Series F 
and 96.1 percent of Series G bonds remained outstanding at the end 
of the fiscal year. 

Cumulative sales and redemptions of Series E, F, and G United 
States savings bonds from May 1, 1941, when they were first oft'ered, 
are shown at half ry ear intervals in the following table. Series E 
sales and redemptions are shown by denominations. 

Cumulative sales of Series E, F , and G savings bonds compared with cumulative 
redemptions, semi-annually from December 1941 through June 1945 

[Sales including accruals and redemptions at current redemptipn value, in millions of dollars. Denomina
tions estimated on basis of total deposits and redemptions, respectively, as reported by Treasurer of.the 
United States] 

Cumula
tive sales 

Cumula
tive re
demp
tions 

Percent 
out

standing 
Cumula
tive sales 

Cumula
tive re
demp
tions 

Percent 
out

standing 

Series E—denominations: 
$25 _. 
$50.. 
$100 
$500 
$1,000..-.. 

All denominations 
Series F—all denominations.. 
Series G—all denominations.. 

Series E—denominations: 
$25 
$60 . . . . . . . . 

. $100 . 
$500 
$1,000, 

All denominations .'.. 
Series F—all denomiuations-.. 
Series G—all denominations.. 

D 

$113.9 
93.2 

258.4 
.229.4 
449.7 

1,144. 7 
207.7 

1,184.9 

ecember 1941 

$1.1 
.7 

2.4 
2.4 
4.6 

11.1 
. 4 

2.1 

-99.0 
99.2 
99.1 
99.0 
99.0 

99.0 
99.8 
99.8 

December 1942 

1,886. 6 
807.0 

1,598.8 
1,086. 3 
1, 764. 9 

7,143. 6 
861.3 

3, 700. 9 

90.5 
22.2 
36.7 

- 26.0 
44.9 

220.3 
7.4 

31.6 

95.2 
97.3 
97.7 
97.6 
97.5 

96.9 
99.1 
99.1 

$630. 4 
356.0 

. 854. 5 
677.8 

1, 213. 2 

• 3, 730. 8 
601.8 

2, 426. 6 

J u n e 1942 

$10.7 
5.2. 

13.1 
11.0 
20.1 

60.0 
2.9 

12.4 

98.3 
98.5 
98.6 
98.4 
98.3 

98.4 
99.4 
99.6 

J u n e 1943 

3,630.7 
1,440.4 
2, 575. 0 
1, 689.0 
2, 700.1 

12, 036. 3 
1, 262. 2 
5,186.1 

419.6 
91.9 
97.0 
53.6 
86.6 

748.6 
19.9 
66.9 

88.4 
93.6 
96.2 
96.8 
96.8 

93.8 
98.4 
98.7 

1 Includes a small amount of Series A-D redemptions which were not classified separately from E bonds. 
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Cumulative sales of Series E, F, and G savings bonds compared with cumulative 
redemptions, semi-annually from December 1941 through June 1945—Continued 

[In millions of dollars] 

Series 

Series E—denominations: 
$25... $50. 
$100 
$600 . . 
$1,000 

All denominations 
Series F—all denominations 
Series G—all denominations 

Series E—denominations: 
$10 
$25 . . . . . . ._. . 
$60 
$100.. _ . 
$500 
$1,000 

All denominations 
Series F—all denominations 
Series G—all denominations 

Cumula
tive sales 

Cumula
tive re
demp
tions 

Percent 
out

standing 

December 1943 

5,632.4 
2,206.6 
3,781.6 
2,346. 6 
3, 590. 6 

17,657. 7 
1, 610.9 
6, 340.8 

938.4 
210.6 
196.1 
99.6 

165.8 

1,600. 5 
42.2 

120.3 

83.3 
90.6 
94.8 
95.8 
95.7 

90.9 
97.4 
98.1 

December 1944 

26.9 
9,944.3 
4,032.1 
6, 525.1 
3, 810. 6 
5,780.6 

30,119. 7 
2,397.0 
9, 232. 3 

1.3 
2, 639.9 

680.9 
607.0 
273.1 
402.9 

4, 605. 2 
119.4 
301.7 

95.0 
. 73.6 

83.1 
90.7 
92.8 
93.0 

84.7 
95.0 
96.7 

Cumula
tive sales 

Cumula
tive re
demp
tions 

Percent 
out

standing 

June 1944 

7,826.2 
3.100.6 
5,183.0 
3, 097.9 
4.765.7 

23,973.4 
2, 073. 3 
8,061. 7 

1,649.8 
399.0 
362.4 
174.0 
263.0 

2,848.6 
77.6 

200.9 

78.9 
87.1 
93.0 
94.4 
94.5 

88.1 
96.3 
97.5 

June 1945 

69.2 
11,861.7 
4,867.0 
7, 642. 2 
4,450.9 
6, 910. 5 

36, 791. 6 
2,771. 3 

10, 720.0 

9.9 
3,740. 7 
1,033.4 

920.0 
401.2 
689.3 

6,694.4 
166.9 
421.3 

85. 7 
68.4 
78.8 
88.0 
91.0 
91.5 

81.3 
94.0 
96.1 

NOTE.—Figures are rounded and will not necessarily add to totals. 

As in the two preceding fiscal years, redemptions of $25 and $50 
Series E bonds occurred at a greater rate than redemptions of larger 
denominations. This may be attributed, in part, to the fact that 
holders of the small denomination bonds as a whole had few liquid 
assets other than saviags bonds which they could use in emergencies, 
while holders of the larger denominations were more lU^ely to have 
other assets which could be liquidated with more advantage or less 
disadvantage to the holders. I t may be attributed, in part, to the 
fact that strictly economic considerations such as interest returns 
played a smaller part in the decisions of the holders of $25 and $50 
bonds with respect to their holdings than they did in the decisions of 
holders of larger denominations. A purchaser of savings bonds who 
is motivated by investment considerations has a strong incentive to 
hold his bonds to maturity because of the influence of the scale of 
redemption values.^ 

In some degree, the higher rate of redemption of smaller denomina
tion Series E bonds is probably due to sales to individuals in amounts 
which were in excess of the purchaser's ability to carry. Such pur-^ 
chasers were able to adjust their holdings without loss of any part of 
their investment. Meanwhile, many others found that they could 
carry larger holdings of savings bonds than they would have acquired 
in the absence of appeals which led some to purchase more than they 
could hold. 

» For redemption values see pp. 321 and 322 pf the 1944 annual report. 
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I t should be noted, of course, in considering sayings bond redemp
tions, that redemptions were expected and that the demand redemp
tion feature was a necessary substitute for marketability. Saviags 
bonds were first introduced in 1935 to encourage the investment of 
small savings in United States securities. They were designed to 
provide an attractive return and to guarantee that the investor could 
always get his principalback, whUe, at the same time, adapting the 
interest return in case of redemption before maturity to market rates 
on investments of similar duration and providing an incentive not to 
cash the bonds before maturity. When the United States entered 
upon the defense program, savings bonds seemed admirably adapted 
to non-inflationary Government finance. Many holders of Liberty 
bonds lost heavily when they had to sell their holdings after World 
War I. Although Liberty bonds were paid in fuU at maturity, the 
recollection of individual losses promised to be a source of sales resist
ance if simUar marketable bonds were offered to individuals to finance 
the national defense program, and later the war. I t was felt that the 
people thus appealed to, who are inexperienced in investment pro
cedures, were entitled to a ''money-back guarantee'' at all times, even 
though the Treasury did not then and does not now anticipate a re
currence of the price experience of 1919-20 with respect to marketable 
securities. 

The table which follows compares redemptions of all series of 
United States savings bonds with the amounts outstanding, annually 
for the last five fiscal years, and monthly for the fiscal year 1945. 

Redemptions of all series of savings bonds as percent of amount outstanding, fiscal 
years 1941 through 1945 and by months for the fiscal year 1945 

[Dollars in millions. On basis of daily Treasury statements, see p. 437] 

Redemptions > 
during year 
or month 

Amount out
standing »at 
end of year or 

month. 

Redemptions 
as percent of 
amount out

standing 

By fiscal years: 
1941 
1942 
1943 . . . . . 
1944 
1945 

By months: 
1944—July 

August 
September. 
October 
November. 
D ecember-

1945—January.... 
February.. 
]Vi:arch 
Apr i l . . . . . . 
May 
June 

$148 
207 
848 

2,371 
4,298 

227 
279 
283 
401 
382 
365 
341 
323 
464 
404 

. 426 
403 

$4, 314 
10,188 
21,266 
.34,606 
45,686 

36, 638 
36,883 
37,323 
37,646 
38, 308 
40. 361 
41.140 
41,698 
42,159 
42,626 
43, 767 
45, 686 

3.43 
2.04 
3.99 
6.85 
9.43 

.62. 

.76 

.76 
1.06 
1.00 
.91 
.83 
.77 

1.10 
.96 
.97 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 At current redemption values, except Series G bonds which are valued at par. 
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The table which follows shows the cumulative redemption expe
rience of savings bonds, by years from issue date, for bonds of Series 
A through Series E issued before our entry into the war, and for 
Series E bonds issued in 1942, 1943, and 1944. Redemption expe
rience of Series F and G bonds combined is also shown. 

Percent of sales of savings bonds of each denomination redeemed by the end of various 
yearly periods through June SO, 1945 

[On basis of Public Debt accounts, see p. 437] 

Denomination 

Percent of b.onds issued through Dec. 31,1941, Series A to E, redeemed 
by end of— 

1 year 
(1935-41 
Series) 

2 years 3 years 
(1935-41 (1935-41 
Series) Series) 

4 years 
(1935-41 
Series) 

5 years 
(1936-40 
Series) 

6 years 
(1936-39 
Series) 

7 years 
(1936-38 
Series) 

8 years 9 years 
(1935-37 (1935-36 
Series) Series) 

Percent 

$26 : --
$50— -
$1C0— ---
$500— 
$1,000. 
All denominations 

10 
8 
7 
6 
4 
5 

18 
16 
14 
12 
8 

10 

24 
20 
]9 
16 
]2 
14 

28 
24 
23 
20 
16 
17 

33 
29 
27 
24 
17 
20 

37 
o3 
31 
27 
20 
23 

40 
37 
35 
30 
22 
26 

43 
^0 
37-
32 
26 
29 

45 
42 
39 
34 

• 27 
- 30 

Denomination 

Percent of Series E bonds is
sued from Jan. 1,1942, redeemed 

by the end of— 

1 year 
(1942-44 
Series) 

2 years 
(1942-43 
Series) 

3 years 
(1942 

Series) 

Percent of Series F and G bonds issued 
from May 1,1941, redeemed by the end 

of— 

1 year 
(1941-44 
Series) 

2 years 
(1941-43 
Series) 

3 years 
(1941-42 
Series) 

4 years 
(1941 

Series) 

$10 -
$26 -- . 
$50 
$100 
$600 
$1,000. 
$5,000 
$10,000 
All denominations. 

Percent 

1 20 
29 
19 
10 
6 
6 

(2) 
(2) 

17 

0) 
IQ 
26 

• 16 
12 
]1 

(2) 
(2) 

24 

(0 
^4 
30 
20 

*16 
].4 

(2) 
(2) 

27 

(2) 
32 

(2) 
2 

. 2 
2 
2 
2 
2 

(2) 
35 

(2) 
5 
4 

. 4 
5 
4 
4 

(2) 
39 

(') 7 
7 
6 
7 
6. 
6 

(2) 

3 

(2) 

3 20 

NOTE.—The percentages shown in this table are the 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. The percentages for each annual series have been calculated separately; the composite per
centages shown above are simple averages of the percentages for each annual series. 

1 June 1,1944, is the earliest authorized issue date for bonds of the $10 denomination, 
s This denomination not offered. 

^ ' This denomination offered in Series F only. 

Simplified redemption procedure.—Arrangements to simplify the 
procedure for redemption of United States savings bonds of Series E 
and the predecessor issues Series A-D became effective October 2, 
1944. Individual owners or coowners may now present such securities 
at any eligible banlc or trust company which has qualified for this 
service.^ The bank pays the redemption YSi^e of the bonds immedi
ately, foUowing satisfactory identification of the owners, and without 
charge to the bond owners. Previously it had been necessary to have 

» Effective July 2,1945, savings and loan associations, building and loan associations (including cooperative 
banks), credit unions, cash depositories, industrial banks, and similar financial institutions were also author
ized to qualify as redeeming agencies for savings bonds (see exhibit 23, p. 314). 
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requests for redemption certified by an authorized official of a post 
office, bank, or other issuing agency, and then to forward the bonds 
to a Federal Reserve Banl^ or branch or to the Treasury for redemp
tion, a procedure involving the lapse of several days before the bond
holder received his money. 

Institutions acting as redemption agents were compensated for this 
service at a rate of 15 cents each for the first 1,000 bonds redeemed in 
any calendar quarter, 12 cents each for the second 1,000 in the same 
quarter, and 10 cents each for all in excess of 2,000 bonds. Experience 
during the eight months that the plan was in effect in the fiscal year 
1945 has since led to a slight reduction in the rates of compensation. 
Effective JiUy 2, 1945, redeeming agencies are paid 15 cents each for 
the first 1,000 bonds and. 10 cents each for all in excess of 1,000 re
deemed in any calendar quarter. 

The new redemption regulations did not alter the requirements that 
Series E savings bonds must be held for 60 days from the issue date 
before they become redeemable. The simplified procedure of cashing 
bonds, moreover, is avaUable only to individuals; and does not apply 
to Series F and G bonds, which continue to be redeemable only by the 
method of certification and presentation of the bonds to a Federal 
Reserve Bank or branch.or to the Treasury. 

Maturity of Series A United States savings bonds.—On March 1, 
1945, Series A savings bonds, first issued in 1935, began to mature. 
As of June 30, 1945, the amount outstanding of Series A bonds was 
$119 million, current redemption value. Approximately $62 inillion 
of Series A savings bonds were retired from March 1, 1945, through 
June 30, 1945. 

Starting on March 1, 1945, individual owners were allowed the 
option of reinvesting the proceeds in Series E bonds, and in order to 
encourage such reinvestment the proceeds of maturing Series A bonds 
were exempted from the limit of $5,000, maturity value, placed on 
bonds of Series E which may be registered in any one name duriag 
one calendar year, provided the reinvestment was made during the 
month in wliich the Series A bonds matured. Later, on June 17, 
1945, the exemption from this annual limitation was extended to 
reinvestment at any time, after the maturity of the bonds, that, they 
might be presented for payment. Interest, however, ceases to accrue 
at the maturity of the bonds, so that owners who fail to present their 
bonds at maturity and reinvest the proceeds lose interest for the 
period between maturity and the date of redemption. No exemption 
from the annual purchase limit is given for the reinvestment of the 
proceeds of Series A bond redemptions before maturity. -

War savings stamps 

Sales of war savings stamps for the fiscal year totaled $268 miUion, 
whUe redemptions amounted to $287 miUion.. Of the amount 
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redeemed, $232 million, or 80.6 percent, were exchanged for United 
States savings bonds. • A balance of $178 miUion was outstanding at 
the end of the fiscal year. Data on sales and redemptions of savings 
stamps from May 1, 1941, through June 30, 1945, are shown in the 
tables beginning on page 590. 

Treasury notes: tax series and savings series 

Sales of Series C Treasury savings notes during the fiscal year 1945 
amounted to $7,016 million. Redemptions of Series C notes during 
the year amounted to $6,396 mUlion. Redemptions of Series A and 
B tax savings notes brought the total redemptions of tax series and 
savings series Treasury notes to $6,456 mUlion, of which $5,906 million, 
or 91.4 percent, were applied to the payment of taxes. This amount 
was $459 million less than the amount apphed to the payment of 
taxes in the fiscal year 1944. No Treasury notes of either the tax 
series or savings series matured during the year. There remained 
outstanding at the end of the year unmatured tax notes of Series A~ 
1945 in the amount of $68 mUlion. 

Market financing outside war loans 

No cash offerings of marketable securities, other than Treasury 
bUls, were made during the year except those made concurrently 
with, but not as part of, the Fifth, Sixth, and Seventh War Loan 
drives, for the limited investment of time deposits of commercial 
banks and for the convenience of Treasury investment accounts. 
The results of these offerings have been described already in'the dis
cussion of the Fifth, Sixth, and Seventh War Loans. 

Treasury notes.—Five issues of Treasury notes matured during the 
year. One percent Treasury notes due March 15, 1946, were offered 
in exchange for each of the two issues of notes maturing in September 
1944. Holders of each of the three issues of notes maturing in March 
1945 were offered in exchange certificates due March 1, 1946, as 
shown in the table that follows. 

M a t u r i n g issue 

'• 

% % T r e a s u r y notes d u e 
Sept . 15.1944. 

1% Treasu ry notes d u e 
Sept . 15,1944. 

0.90% Treasu ry notes d u e 
M a r . 1,1946. 

% % Treasu ry notes d u e 
M a r . 15,1945. " 

1 H % Treasu ry notes due 
M a r . 15,1946. 

Descr ip t ion of n e w secur i ty 

1% Treasu ry notes d u e 
M a r . 15,1946. 

1% Treasu ry notes d u e 
M a r . 15,1946. 

14% certificates due M a r . 
1,1946. 

3^% certificates due M a r . 
1,1946. 

] 4 % certificates due M a r . 
1, 1946. 

Exchanged Redeemed 
for cash i T o t a l 

I n mill ions 

$602 

185 

2,109 

493 

1,546 

$33 

98 

18 

-226 

60 

$635 

283 

2,127 

718 

1,606 

Percen t 
exchanged 

95 

65 

99 

69 

06 

NOTE.—Figures are rounded and will not necessarily add to totals. 
i Includes amounts transferred to matured debt. 
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Certificates of indebtedness.—Eight issues of certificates of indebted
ness matured during the fiscal year 1945, and were refunded into new 
issues of certificates of indebtedness or, in two cases, into 13-month 
notes for the purpose of preventing two issues from maturing on the 
same date. The market treats such notes as certificates, and they 
are designated ^'notes'' because the maturity is more than one year. 
The following table shows the detaUs of the transactions: 

Maturmg issue 

y%% certificates due Aug. 1, 
1944. 

%% certificates due Sept. 1, 
1944. 

14% certificates due Oct. 1, 
1944. 

K% certificates due Dec. 1, 
1944. 

1i% certificates due Feb. 1, 
1945. 

%% certificates due Apr. 1, 
1946. 

%% certificates due May 1, 
1945. 

K% certificates due June 1, 
1945. 

.Description of new security 

K% certificates due Ausr. 1, 
1945. 

%% certificates due Sept. 1, 
1945.. 

1i% certificates due Oct. 1, 
1945; 

0.90% Treasury iiotes due 
Jan. 1, 1946. 

J4% certificates due Feb. 1, 
1946. 

YsJo certificates due Apr. 1, 
1946. 

14% certificates due May 1, 
1946. 

0.90% Treasury notes due 
July 1,1946. 

Exchanged Redeemed 
for cash i Total 

In millions 

$2,511 

3,694 

3,492 

3,416 

4,649 

4,811 

1,579 

4,187 

$34 

428 

27 

124 

400 

66 

35 

583 

$2,546 

4,122 

3,619 

3.640 

5,048 

4,877 

1,615 

4,770 

Percent 
exchanged 

99 

90 

99 

96 

92 

99 

98 

88 

NOTE.— Figures are rounded and will not necessarily add to totals. 

1 Includes amounts transferred to matured debt. 

Treasury bonds.—On November 20, 1944, the Treasury offered 
holders of the 4 percent Treasury bonds of 1944-54, called for redemp
tion on December 15, 1944, an opportunity to exchange their holdiags 
into three of the securities offered in the Sixth War Loan; namely, 
the \){ percent Treasury notes due September 15, 1947, the 2 percent 
Treasury bonds of December 15, 1952-54, and the 2}^ percent Treas
ury bonds of March 15, 1966-71, subject to the stipulation that the 
2}^ percent bonds could not be held by commercial banks, except under 
limited provisions, for their own account prior to December 1, 1954. 
Exchanges amounted to $911 million, or ^S percent of the $1,037 
mUlion outstanding. The distribution of accepted exchanges among 
the three new securities is shown in the following table. 

New issue Amount (in 
millions) 

Percent of 
total 

134% Treasury notes, Sept. 15,1947.,... 
2% Treasury bonds, Dec. 15,1952-54 
2H% Treasury bonds, Mar. 15,1966-71. 

$137 
740 
33 

15 
. 81 

4 

Total exchanges of 4% Treasury bonds of 1944-64. 100 

NOTE.—Figures are rounded and will not necessarily add to totals. 

On May 14, the 2){ percent Treasury bonds of 1945-47 were called 
for paymenfon September 15, 1945, their first call date. There were 
$1,214 million of these bonds outstanding at the time. 
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Guaranteed issues,—On January 22, 1945, the Treasury announced 
an exchange offering of % percent certificates due February 1, 1946, 
for the Commodity Credit Corporation Series G notes maturing 
February 15, 1945. Ninety-six percent ($395 million) of the $412 
miUion outstanding were exchanged. 

Announcement was made on May 21, 1945, that owners of the out
standing Home Owners' Loan Corporation bonds of 1945-47, called 
for redemption on June 1, 1945, would be offered an opportunity to 
exchange their bonds for the new 0.90 percent notes to mature July 
1, 1946. Seven hundred twenty-three mUlion dollars (96 percent) of 
the $755 mUlion outstanding were exchanged. With the repayment 
of the Home Owners' Loan Corporation bonds, the last of the publicly 
oft'ered securities of Federal agencies, guaranteed as to principal and 
uiterest by the United States, has been retired. There remaia 
publicly outstandin'g only two groups of unmatured obligations which 
are guaranteed by the United States: (1) $450 million of certain de
mand obligations of the Commodity Credit Corporation issued 
principally to commercial banks in connection with commodity 
transactions, and (2) $34 mUlion of debentures issued by the Federal 
Housing Administration in connection with mortgage insurance. 

Further detaUs with respect to the Treasury's policy on the issuance 
of guaranteed obligations appear on page 88 of this report. 

Treasury bills.—Offerings of Treasury bills were made each week 
during the year; 48 issues were for a term of 91 days, 2 issues were 
for a term of 92 days, and 2 issues were for a term of 90 days. The 
amount of the weekly offerings was $1,200 million at the start of the 
year, but was increased to $1,300 million on October 13, 1944, for 
seven consecutive weeks, followed by six weeks in which the weekly 
off'erings were $1,200 mUlion. Thereafter offerings were again in
creased to $1,300 million for the remaining weeks of the fiscal year. 
The 13 issues outstanding at the beginning of the year totaled $14,734 
million; the 13 issues outstanding at the end of the year totaled 
$17,041 million. Of the 52 issues offered during the year, all w êre 
sold at a positive average rate of discount, the average rate on all 
bills issued during the year being 0.375 percent, the same as the 
posted buying rate for such securities at the Federal Reserve Banks. 

During the fiscal year 1945, the provision, effective May 12, 1943, 
for the acceptance, in full, of tenders for bills in the amount of $100,000 
or less' from any one bidder at a fixed price of $99,905 per $100 was 
changed, to increase the amount to $200,000 or less, effective with the 
offering dated November 30, 1944. Bids on a fixed price basis 
averaged about %b^ million a week during 1945, and amounted in the 
aggregate to about 4.6 percent of all bids accepted. 

Further information concerning Treasury biUs will be found in the 
exhibits beginning on page 284, and in the table on page 556. 
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Other public debt transactions 

Adjusted service bonds.—The 3 percent adjusted service bonds of 
1945 matured on June 15. These bonds were issued originally as of 
June 15, 1.936, in exchange for adjusted service certificates held by 
veterans of World War I, under the Adjusted Compensation Payment 
Act of 1936. This act provided for the immediate payment of the 
face amount of such certificates less outstanding loans and unpaid 
accrued interest thereon to September 30, 1931 (interest accrued 
subsequent to that date bemg canceled). Payment was authorized 
in the form of nonnegotiable, but immediately redeemable, bonds in 
units of $50, with any odd amounts being paid to veterans by check. 
The bonds were dated June 15, 1936, bore interest at 3 percent, and 
matured June 15, 1945. They were, however, redeemable at any 
time at the option of the veteran;- but no interest was payable on 
bonds redeemed before June 15, 1937. 

A total of $1,848 million of adjusted service bonds of 1945 was 
issued. Of this amoimt $1,421 million were retired by June 30, 1937, 
and an additional $205 million were retired up to the beginning of the 
fiscal year 1945. Of the remaining amount, $113 million were repaid 
during the fiscal year, leaving $109 million which had not been pre
sented for payment at the close of the year and which were carried to 
the matured debt on which interest has ceased. 

Depositary bonds.—Issuance of the first series of depositary bonds, 
as authorized by Department Circular No. 660, dated May 23, 1941, 
was continued during the year to the various qualified depositaries 
and financial agents in amounts not exceeding the amount for which 
each depositary and financial agent had qualified. The total issued 
during the year amounted to $84 million, and redemptions for the 
year amounted to $58 million, leaving $411 million outstanding on 
June 30, 1945. 

Issuance of the second series of depositary bonds, as authorized by 
Department Circular No. 714, dated June 25, 1943, was also continued 
during the year to the various qualified depositaries for withheld taxes. 
The total issued during the year amounted to $10 miUion, and re
demptions for the year amounted to $6 million, leaving $93 miUion 
outstanding on June 30, 1945. 

Excess profits tax refund bonds.—Excess profits tax refund bonds 
were issued during the year, under Department Circular No. 728, 
dated December 31, 1943, in the amount of $894 million, which, added 
to issues during the preceding year, brought the total outstanding on 
June 30, 1945, to $1,028 miUion. 

The original terms of issuance of excess profits tax refund bonds are 
described in the Annual Report of the Secretary of the Treasury for 
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the fiscal year ended June 30, 1944, pages 66-67. Subsequent to the 
close of the fiscal year 1945, Congress amended the relevant portion 
of the Internal.Revenue Code (by an act of July 31, 1945) to provide 
that these bonds should become payable January 1, 1946, at the 
option of the owner. - -

Special issues.—During the year the Treasury continued to issue 
special series of interest-bearing securities for the investment of trust 
or other funds deposited in the Treasury. The amount „ of such 
obhgations increased by $4,525 million duriag the year. Details wiU 
be found in the table on page 519 of this report. 

Special short-term certificates of indebtedness.—Special short-term 
certificates of indebtedness were sold in March 1945, directly and 
solely to the Federal Reserve Banks to cover overdrafts on Treasury 
balances at the Federal Reserve Banks made in anticipation of the 
receipt of income tax payments due March 15. The amount issued 
was $4 million, and the certificates were retired as rapidly as funds 
from tax payments became avaUable. 

Cumulative sinking fund 

Credits accruiag to the cumulative sinking fund during the year 
amounted to $588 million which, added to the unexpended balance of 
$4,350 million brought forward from the previous year, made availa
ble $4,937 mUlion for the year. None of the funds were used for the 
retirement of bonds and notes which matured or which were caUed 
during the fiscal year 1945. The unexpended balance of $4,937 
mUlion was carried forward to the fiscal year 1946. 

Tables presenting the transactions on account of the fund since its 
inception on July 1, 1920, will be found on page 566 of this report. 

Composition of the public debt 

The gross public debt on June 30, 1945, amounted to $258,682 
million, an increase of $57,679 million during the fiscal year. (In 
addition, $508 mUlion of obligations fully guaranteed by the United 
States, and not held by the Treasury, were outstanding on June 30, 
1945.) 

Chart 10 on page 69 shows the guaranteed debt and the composi
tion of the interest-bearing debt outstanding at the end of each 
month from June 30, 1938, through June 30, 1945. 

The following table shows the distribution of the gross public debt 
on June 30, 1944, and June 30, 1945, by classes of issues. 

O 
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Public debt outstanding on June SO, 1944i and June SO, 1945, by classes of issues ^ 
[Dollars In millions. On basis of daily Treasury statements, see page 437] 

Class of issue 

In teres t bearing: 
Pub l i c issues: 

M a r k e t a b l e issues: 
B o n d s author ized b y acts prior to April 

6,1917 
Treasu ry b o n d s . . 
T rea su ry notes 2 . . 
Certiflcates of indebtedness 2l_ 
T r e a s u r y bills . . . . 

To ta l marke tab le issues . 

N o n m a r k e t a b l e issues: 
Un i t ed States savings bonds 
Depos i ta ry bonds 
Adjusted service bonds 
T rea su ry notes , t ax series a n d savings 

series _ 

Tota l nonmarke tab le issues. . 

To ta l publ ic issues _ 
Special issues to t rus t funds, e tc 

T o t a l interest-bearing deb t 
M a t u r e d deb t on which interest has ceased . . 
D e b t bearing no interest ^ . l . . . 

To ta l gross deb t 

J u n e 30, 
1944 

196 
79,244 
17,405 
28,822 
14, 734 

140,401 

34,606 
474 
217 

9, 557 

44,855 

185, 256 
14, 287 

199, 643 
201 

1,259 

201,003' 

J u n e 30, 
1945 

196 
106,448 
23,497" 
34,136 
17,041 

181,319 

45, 686 
605 

10,136 

56, 226 

237, 645 
18, 812 

266, 357 
269 

2,067 

268,682 

Percent 
increase 

or de
crease 
(-) 

- 0 . 1 
34.3 

• 35.0 
18.4 
16.7 

29.1 

31.7 
6.4 

- 1 0 0 . 0 

6.1 

26.4 

28.2 
31.7 

28.6 
33.8 
63.4 

28.7 

Percent dis t r ibu
t ion of amoun t s 

1944 

0 .1 
39.4 
8.7 

14.3 
7.3 

69.9 

17.2 
. 2 
. 1 

4.8 

22.3 

92.2 
7.1 

99.3 
. 1 
.6 

100.0 

1945 

0.1 
41.2 
9.1 

13.2 
6.6 

70.1 

17.6 
. 2 

3.9 

21.7 

91.8 
7.3 

99.1 
. 1 
. 8 

100.0 

NOTE.—Figures are rounded and will not necessarily add to totals. 

^ Excludes fully guaranteed obligations not held by the Treasury; but reflects financing of Government 
corporations and credit agencies by the Treasury through the acquisition of their securities. 

3 If the 13-month 0.90 percent TreavSury notes, which resemble certificates of indebtedness more closely 
than they do the other series of Treasury notes, were reclassified as certificates of indebtedness, these two 
lines of the table would read as follows: 

Treasury notes 15,278 
Certificates of indebtedness 30,949 

16,173 
42,461 

- 0 . 7 
37.2 

7.6 
15.4 

6.9 
16.4 

8 Includes $134 million excess profits tax refund bonds in 1944 and $1,028 million of such bonds in 1946. 
Includes $109 millions of adjusted service bonds in 1945. 

The table which follows shows the estimated distribution of the 
interest-bearing debt (including securities guaranteed by the United 
States and not owned by the Treasury) according to the number bf 
years to earliest redemption date, either at the option of the Govern
ment or at the option of the holder, and according to the number of 
years tb maturity. There has been little change during the year, it 
will be observed, in the relative proportions of the debt in the several 
redemption and maturity classes. About 60 percent of the debt is 
redeemable within 5 years, and about 40 percent matures within that 
period. This, as indicated elsewhere in this report, will make for 
eflSciency in managing the public debt, and will make for flexibility of 
the economy in adapting itself to changing conditions. 

670340—46-
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Estimated distribution, by earliest optional redemption date, and by maturity, of 
interest-bearing securities issued or guaranteed by the United States, June SO, 
1944 and 1945 

Term to redemption or maturity 

1 year or less 2. 
1-6 years 
5-10 years 
10-15 years 
15-20 years 
Over 20 years. 
Special issues' 

Total.. . 

1 year or less.. 
1-5 years 
6-10 years 
10-15 years 
15-20 years 
Over 20 years. 
Special issues 2 

Tota l . . . 

Amoun't in billions*of 
dollars 

June 30, 
1944 

June 30, 
1945 

Percent of total 

June 30, 
1944 

June 30, 
1945 

Classified by years to earliest optional 
redemption date 1 

r96 .4 
25.1 
33.9 

9.8 
10.2 
11.3 

••14.3 

201.1 

117.2 
34.8 
41.5 
11.7 
19.3 
13.4 
18.8 

256.8 

47.9 
•12. 6 
16.9 
4.9 
5.1 
6.6 
7.1 

100.0 

46.7 
13.6 
16.2 
4.6 

: 7.5 
5.2 
7.3 

100.0 

Classified by years to maturity 

'•50.0 
'31.8 

60.4 
14.6 
8.4 

21.5 
'•14.3 

201.1 

„ 61.3 
35.7 
84.6 
18.2 
5.5 

32.6 
18.8 

256.8 

24.9 
15.8 
30.0 

7.3 
4.2 1 

10. 7 
7.1 1 

100.0 

23.9 
13.9 
33.0 
7.1 
2.1. 

12.7 
7.3 

100.0 

NOTE.—Figures are rounded and will not necessarily add to.totals. 

»• Revised. 
1 Whether optional with the' Treasury or with the holder. 
2 Securities redeemable at the owner's demand (United States savings bonds. Treasury savings notes, 

adjusted service bonds, and depositary bonds) have, been classified as redeemable in 1 year or less. 
3 Held by United States Government agencies and trust funds. 

Interest on the public debt 

Expenditures.—Total expenditures during the year for interest on 
the public debt amounted to $3,617 million (on basis of daily Treasury 
statements), an increase of $1,008 inillion over the preceding year. 
As shown in table 52 (on basis of Public Debt accounts), on page 600, 
$2,441 million consisted of interest subject to the Federal iacome tax, 
$748 million of interest subject, with minor exceptions, to the surtax 
only, and $45 mUlion of interest wholly exempt from the Federal 
income tax. In addition, interest paid on special securities issued to 
Government agencies and trust funds, which are not taxable, amounted 
to $405 million. These amounts compare with expenditures in the 
previous year of $1,462 mUlion of taxable, $891 million of partially 
tax-exempt, and $27 million of wholly tax-exempt interest, and $308 
million of interest pn special issues. 

The amount of wholly tax-exempt interest would have decreased 
sharply between the two years, had it not been for the maturity of 
the adjusted service bonds on June 15. The accumulated interest 
on these bonds, which is wholly tax-exempt, for the entire nine years 
they had been outstanding was, by their terms, payable at maturity. 
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COMPOSITION OF THE PUBLIC DEBT,̂  BY TYPES OF ISSUES 
MONTHLY JUNE 1938 THROUGH JUNE 1945 

1938 1939 1940 1941 1942 1943 1944 . 1945 

1938 1939 1940 1941 1942. 1943 1944 1945 

1 Includes guaranteed issues. 
CHAET 10. 

On June 30, 1945 the annual accrual of wholly tax-exempt interest 
on the entire public debt amounted to about $5 million. 

Tax-exempt interest has decreased, both in absolute amount and 
in percent of total iaterest disbursed, siiice the Public Debt Act of 
1941 subjected the interest from all United States Government securi
ties issued after February 28, 1941, to the Federal uicome tax. As a 
result of the taxation of interest on Federal Government securities, 
the burden of the interest charge on the debt of World War II is, and 
will continue to be, more equitably distributed than it would have 
been if tax exemption had been allowed to continue. 
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Interest rate structure.—Chart 11 on page 71 compares the term 
structure of interest rates on Government securities on June 30, 1944, 
and Jmie 30, 1945. Interest rates fell during the year on aU classes 
of Government obligations, except taxable securities with maturities 
or first call dates of less than about two years. Rates on these securi
ties increased slightly. 

Despite the decline in the market yields of United States securities 
of most maturities, the average rate of interest on the outstanding 
interest-beariag debt increased slightly during the year, due to a 
decrease in the proportion of the debt consisting of short-term securi
ties. The computed interest charge on the interest-bearing public 
debt of $256,357 million outstandmg on June 30, 1945, was $4,964 
million, as compared with a computed charge of $3,849 miUion a year 
earlier, when the outstanding interest-bearing debt was $199,543 mU
lion. The computed uiterest rate at the end of the fiscal year was 1.936 
percent, as compared with 1.929 percent on June 30, 1944. During 
the year it feU as low as 1.919 percent and rose as high as 1.937 percent. 

The average mterest rate on borrowing during the wartime period 
has been substantially below that prevaUing just before the outbreak 
of the war. This contrasts with the experience of World War I, when 
interest rates rose sharply. This contrast is shown in the chart on 
page 413, which compares the course of the computed rate of interest 
on the^public debt duruig the two wars. 

Debt limit 

The Public Debt Act of 1945, approved AprU 3, 1945 (see exhibit 26 
on page 322), further amended section 21 of the Second Liberty Bond 
Act so as to limit the obligations issued under authority of the act to 
an amount not to exceed in the aggregate $300 bUlion outstanding at 
any one time. The prior limitation in such respect was $260 billion, 
as fixed by the Public Debt Act of 1944. The limitation, as it was 
established by the Public Debt Act of 1945, includes obligations of 
Federal agencies fully guaranteed by the United States and not held 
by the Treasury. Previous limitations applied only to direct public 
debt obhgations. 

As of June 30, 1945, the unused borrowing authorization under the 
limitation in effect on this date was about $31 bUlion, as shown on page 
72, together with an analysis of United States Government securities 
outstanding subject to statutory debt hmitation compared with the 
public debt outstanding. 
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YIELDS OF OBLIGATIONS OF THE UNITED STATES 
BASED ON CLOSING PRICES 
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1 All wholly tax-exempt securities and partially tax-exempt securities with fixed maturi
ties are omitted because they are too few in number and too small in outstanding amount 
to permit drawing a significant curve. 
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Statutory limitation on the public debt as of June SO, 1945 

[In mill ions of dollarsl 

A m o u n t 

M a x i m u m a m o u n t of securities which m a y be ou ts tand ing at a n y one t ime , unde r limita
t ions imposed b y section 21 of the Second L ibe r ty Bond Act , as amended 

A m o u n t of securities ou t s tand ing subject to such s t a tu to ry deb t Hmitat ion: 
G o v e r n m e n t securities issued unde r t h e Second L ibe r ty Bond Act , as a m e n d e d . . . 
Guaran teed securities i 

To ta l a m o u n t of securities ou t s tand ing subject to s t a tu to ry deb t l imi ta t ion 
Ba lance i s suab le unde r such au thor i ty 

SCO, 000 

268,238 
433 

268,671 

31,329 

1 Exclusive of guaranteed securities held b y t h e Treasu ry . 

Analysis of Government securities outstanding subject to statutory debt limitation 
and comparison with the public debt outstanding, June SO, 1945 

[In millions of dollarsl 

Government 
securities 

outstanding 
subject to 

statutory debt 
limitation 

Total public 
debt out
standing 

Interest-bearing securities: 
Marketable issues: 

Treasury bills -i 
Certificates of indebtedness 
Treasury notes ._ 
Treasury bonds _ 
Postal savings and other bonds (authorized by act prior to Apr. 

6,1917) - . -

17,041 
34,136 
23,497 
106,448 

17,041 
34,136 
23,497 
106,448 

196 

Total marketable issues 

Nonmarketable issues: 

united Statessavings bonds { ^ S l t " v S " ? ° ™'"'_: 

181,123 181,319 

Treasury tax. and savings notes. 
Depositary bonds. 

56,195 
10,136 

505 

45,586 

10,136 
506 

Total nonmarketable issues 

Special issues to Government agencies and trust funds.. 

Total interest-bearing securities. 

Matured seciurities on which interest has ceased 

Obligations bearing no interest: 
United States savings stamps. .• 
Excess profits tax refund bonds 
Currency it6ms, etc.i _ __ 

66,835 56,226 

18.812 18, 812 

266, 770 256,357 

262 

178 
1,028 

852 

Total obligations bearing no interest.. 

Total.. . 

1,205 2,057 

268,238 258.682 

NOTE.—Figures are.rounded and will not necessarily add to totals. 

1 Consists of United States notes (less gold reserve): deposits for retirement of national bank and Federal 
Reserve Bank notes; and other obligations bearing no interest. 

SOURCES OF FUNDS FOR FEDERAL BORROWING. 
FISCAL YEAR, 19451 

In the discussion on page 47 of absorption and ownership of Federal 
securities by investor classes, figures were presented to indicate 
where the Government obtained it^^borrowed funds in the last fiscal 

1 The estimates available for the present analysis are taken froni .various sources and are: subject to certain 
technical qualifications as noted in footnotes. The Department of Commerce^ the Securities and E?:change 
Commission and the Federal Reserve System have conducted studies which together witb available 
Treasury Department data fill in the picture on the sources of funds for Federal borrowing. 
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year. How do these amounts compare with the volume of new 
funds available in the hands of the various investor classes? 

An analysis of the funds available for the Federal Government 
to tap in its borrowing program, must rest primarily on an analysis 
of production, spending, income, and savings in the economy. At 
the same time that production turns out physical goods and services, 
income is created. When munitions are manufactured and sold to 
the Army, for example, the producer pays wages to his workers and 
dividends to stockholders; he pays other producers for the raw 
materials that they provide, and he sets aside part of the income to 
cover depreciation and to pay his taxes. Thus income is distributed 
in the aggregate in an amount equal to the value of total production 
in the economy as a whole. In addition, however, income is distrib
uted by Government when.it makes expenditures for purposes other 
than the acquisition of goods and services.. As a total, then, the gross 
income flow of the country may be measured by the market expendi
tures of all economic groups in the country: individuals, corpora
tions (and associations). State and local governments, and the Federal 
Government. 

Under wartime conditions, the Federal Government accounted 
for a larger share of the aggregate spending than it received in taxes 
from the gross income flow. On the other hand, the rest of the 

. economy—individuals, corporations, and State and local govern
ments—had more income left after Federal taxes than the value of 
the goods and services available for purchase at prevailing prices. 
I t was this surplus of income which the Government sought to reach 
through its borrowing programs. 

The discussion which follows presents figures for the fiscal year on 
the development of the gross income flow, the investment of new 
savings in Federal securities,^ and the transactions of different investor 
classes resulting in the final net investment figures for each class. 
Similar, but less detailed, figures are discussed for the last five 
fiscal years in this report in connection with an analysis of the 
^'Impact of Treasury Fiscal Operations on the Economy in the 
WarYears.^'3 

Throughout this section the term ^'individuals'^ is used to include 
unincorporated business, partnerships, and personal trust accounts; 
the term ' 'other corporations and associations'' comprises all cor
porations and associations other than banks and insurance companies, 
and includes dealers and brokers and the investment of foreign . 
balances in this country. 

> The term "Federal securities" as used here comprises all interest-bearing public debt, and guaranteed 
securities of the United States Government. 

3 See p. 81. 

http://when.it
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In the fiscal year 1945 total spending in this country amounted 
to $211 bilhon,^ or more than double the annual amount before the 
war. The bulk of the gain was explained by the rapid growth of 
Federal war expenditures; of the $211 biUion of total spending in 
1945, the Federal Government accounted for $100 biUion, or almost 
half. The remaining $111 billion comprised State and local govern
ment expenditures of $8 bUlion, consumers' expenditures of $100 
billion, and $3 biUion of business expenditures for capital goods. 

The $211 biUion of total spending in 1945 was, of course, reflected 
in a corresponding flow of income. Thus there was $211 biUion of 
gross income flow,^ which in the first instance was either distributed 
between individuals and corporations or accounted for by indirect 
taxes (such as sales taxes). In the fiscal year 1945 individuals 
received $167 billion,^ or over three-fourths of the total gross income 
flow. Wages and salaries' amounted to $119 billion,"' or by far the 
largest part of individuals' income. The remaining $48 biUion 
received by individuals comprised three types of income: (1) Net 
income and reserves of farms and other unincorporated business of 
$27 billion, (2) interest, rents and royalties, and dividends feceived 
from corporations totaling $16 biUion, and (3) pensions, relief, tax 
refunds, and similar miscellaneous government payments to individuals 
of $6 billion. 

The remaining $44 bilhon of income flow not received by individuals 
was either received by corporations or represented indirect taxes 
flowing through business as tax collectors for the government. Cor
porations accounted directly for $28 billion of the gross income flow 
in fiscal 1945. This comprised (1) current earnings of $21 biUion 
before all direct tax payments by corporations, but after dividends 
paid to individuals, and (2) current allowances of $7 billion for cor-

* Gross national product of $203 billion, plus governmental payments other than for goods and services 
of $8 billion. 

«There are a number of concepts of income, each of which Is useful for particular purposes. Thus income 
payments to individuals measure the total flow of income to individuals regardless of whether it arose out of 
production or is received in the form of pensions or relief payments. National income, as defined by the 
Department of Commerce, adds to income payments corporate retained earnings and social insurance 
taxes on employees and employers but subtracts income payments arising from govermnent payments 
for pensions, relief, and social insurance benefits. The gross national product represents on the one hand 
the market value of goods and services produced while on the other hand it represents the income generated 
by that production. It thus includes, as defined by the Department of Commerce, national income plus 
business taxes and allowances for reserves such as depreciation, depletion, etc. The gross income flow as 
used here comprises the gross national product plus governmental expenditures for pensions, relief, prepay
ments and settlements on war contracts, tax refunds, etc., which are not counted as part of the gross national 
product by the Department of Commerce. In a technical sense, a minor share of this gross income flow 
should not be called income since it represents a return of capital or an adjustment to income for a past or 
future year. Thus the new reserves set aside by business for depreciation or depletion are the measure of 
capital used up and replaced from current production, while the receipts of war contract prepayments and 
settlements or tax refunds by individuals or corporations are really transactions affecting either prior or 
future years' income. In studying the flow of funds in relation to Federal borrowing, however, these devia
tions from the more general definitions of income may be ignored. 

«Income payments to individuals of $161 billion plus net increment in social insurance reserves, tax 
refunds, and allowances for unincorporated business reserves. Total business allowances for reserves for 
depreciation, depletion, etc., as estimated by the Department of Commerce, have been classified roughly 
as between unincorporated business and corporations to permit the proper separation of the total income 
flow between individuals and corporations; capital outlays charged to current expense, inventory revalu
ation adjustment, and adjustment for discrepancies are also included with such allowances. 

7 Including social insurance contributions of employees and employers. 
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porate. reserves for depreciation, depletion, etc. Indirect taxes 
totaled $16 bUlion, comprising $8 billion of Federal taxes (mostly 
excise taxes) and $8 billion of State and local taxes (mostly sales, 
license and business property taxes). 

The second step in the distribution of the gross income flow is the 
payment of direct taxes to government by individuals and corpora
tions. In the fiscal year 1945, individuals paid $22 billion in direct 
taxes (principally net income taxes) while corporations paid $18 
billion in direct taxes (largely Federal corporate net income and excess 
profits taxes). The payment of taxes, of course, results in a redis
tribution of the income fiow between individuals and corporations, 
and the Federal Government and State and local governments, as 
shown in the table following. The income in the hands of each group 
after transfers by taxes may be referred to as disposable income.^ 

Gross income flow and disposable income, fiscal year 1945 

[In billions of dollars] 

A. Initial distribution of gross income flow 

B. Redistribution of income flow through 
taxes: 
1. Direct taxes on individuals y 
2. Direct taxes on corporations 
3. Indirect taxes 

4. Total taxes paid 

C. Distribution of disposable income 

Individ
uals 

167 

-22 

-22 

145 

Corpo
rations 

28 

-18 

-18 

10 

Indirect 
taxes 

16 

-16 

-16 

state and 
local gov
ernments 

+2 
(*)• 

+8 

4-10 

10 

Federal 
Govern

ment 

-f20 
+18 
+8 

-f46 

46 

Total 
gross in

come flow 

211 

211 

* Less than $500 million. 
1 Includes minor amounts of employment taxes, received by the Federal Government which are not 

transferred to social insurance trust funds. 

The disposable income, as received by each of the four broad income 
recipient groups in the economy, is subsequently divided between 
spending and saving. Under wartime conditions one recipient group— 
the Federal Government—has spent considerably more than its 
income from taxes, thus running a deficit, while the other recipient 
groups have spent less than the amount of their disposable income 
and thus have accumulated liquid savings. The sum of these liquid 
savings is equal to the amount of the deficit of the Federal Govern
ment, as will be noted from the figures on spending and saving shown 
in the following table. 

8 This term should not be confused with "disposable income of individuals" as used in a narrower sense 
by the Department of Commerce in reference to income payments to individuals less personal taxes anC 
nontax payments. 
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Disposable income and liquid savings, fiscal year 1945 
[In billions of dollars] 

A. Disposable income 
B. Less: Spendings... 

C. Equals: Liquid savings (equal to 
Federal deficit) . . . 

Groups other than Federal Government 

Individ-
uals 

145 
101 

44 

Corpora
tions 

10 
2 

8 

State 
and local 
govern
ments 

10 
8 

2 

Total 

165 
111 

54 

Federal 
Govern

ment 

46 
100 

-54 

Total 

211 
211 

I t will be noted that in the fiscal year 1945 individuals spent $101 
billion and saved $44 bUlion, or 30 percent of their disposable income 
of $145 biUion. Almost all of the expenditures consisted of pur
chases of consumers' goods and services, but there were minor amounts 
of purchases of plant, equipment, and inventories by unincorporated 
business, and small amounts of residential housing were purchased 
by individuals. 

Corporations had $10 billion of disposable income in the fiscal year 
1945, but corporate spendings for capital assets amounted to only $2 
billion because of the difficulty of undertaking new private construc
tion, purchases of new equipment or replenishment of declining in
ventories. (Corporate spendings include only items purchased and 
retained, excluding expenditures for things resold during the year.) 
Accordingly, corporate liquid savings, including unspent reserves, 
aggregated about $8 biUion. 

In the fiscal year 1945 State and local governments had a current 
surplus amounting > to nearly $2 billion. Income from taxes aggre
gated about $10 billion for these governmental units while spending 
amounted to only $8 billion. As has been true throughout the war 
period, this surplus resulted from the fact that tax collections were 
at unusually high levels due. to the extraordinary expansion of busi
ness activity, while spending was curtailed by the reduction in con
struction programs, particularly for new highways. 

Individuals, corporations, and State and local governments—con
stituting all of the economy except the Federal Government—had 
disposable income in the fiscal year 1945 aggregating $165 biUion; 
they spent only $111 billion, leaving liquid savings of $54 billion. The 
Federal Governmeiit, on the other hand, had only $46 billion of dispos
able income, whereas its spendings amounted to $100 billion. This 
left a deficit of $54 billion, exactly balancing the liquid savings of the 
rest of the economy. 

A major objective of war financing was to draw on these liquid 
savings as far as possible to cover the Federal deficit. To the extent 
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that this was not done, individuals, corporations, and State and local 
governments as a group were saving in the form of currency and com-
mercialbank deposits and the Federal Government was borrowing 

. equivalent amounts from banks. A large increase in the supply of 
money, both circulating media and commercial bank deposits, was 
necessary and desirable but every effort was needed to keep the expan
sion in the monetary supply at the lowest possible level in order to 
lessen inflationary pressures. The results over the war period for all 
nonbank investors combined are discussed in a separate section; ̂  
the results in the fiscal year 1945 by each nonbank investor class are 
analyzed below. 

First of all, it should be noted that a part of the liquid savings of 
any given recipient group may be transferred to another nonbank 
investor group, which in turn undertakes the actual investment of 
the funds thus received. For example, individuals' savings in the 
form of life insurance are invested by the life insurance companies. 
Similarly, the process of debt repayment transfers funds from one 
group of investors to another. Also, the placing of funds in mutual 
savings banks °̂ means that these institutions, rather than the original 
savers, are responsible for the ultimate decisions relating to the in
vestment of such funds. 

I t is necessary to make allowances for such transfers of funds in 
analyzing liquid savings in terms of new funds avaUable and the 
progress made in absorbing these funds in Federal securities. In the 
present analysis all of the transfers are followed through, and new 
funds avaUable in the fiscal year 1945 are classified as between net 
investment in Federal securities and amounts placed in currency and 
commercial bank deposits.^^ Besides individuals, corporations, and 
State and local governments, three financial groups are analyzed, 
namely. Federal agencies and trust funds, insurance companies, and 
mutual savings banks. FoUowing this, data are presented for com
mercial banks and Federal Reserve Banks. 

Liquid savings of individuals amounted to $44 bUlion in the fiscal 
year 1945, as was pointed out previously. The table foUowing shows 
that $14 billion of these savings was transferred to other recipient 
groups in the form of investments in private insurance, social insur-

» See pp. 47 through 49. • . 
10 Mutual savings banks have been classified as nonbank investors—as against commercial banks and 

Federal Reserve Banks—because their operations do not result in the creation of credit; accordiagly, they 
have been eligible also to participate in the purchase of securities in war loans, which were confined to non-
bank investors beginning with the. Third War Loan. 

11 Technically, savings made in the form of currency and commercial bank accounts also represent a 
transfer of funds from one tuvestor group to another. Savings in the form of commercial bank deposits 
require the corollary purchase of Federal securities by commercial banks (and Federal Reserve .Banks), 
while savings in currency require, with minor exceptions, the purchase of Federal securities by Federal 
Reserve Banks. These items are not treated here as transfers between investor groups, because they 
represent the particular kinds of savings which the war financing program is intended to minimize. Treat
ing them as transfers would eliminate them from the base in measuring the progress made in war financing. 
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ance, savings bank deposits, and other items, including debt repay
ment. This left $30 billion of new funds available. Of this total, 
individuals invested over $13 billion in Federal securities during the 
fiscal year and increased their holdings of currency and commercial 
bank deposits by close to $17 bUlion. 

Individuals:^ Liquid savings and investinent in Federal securities, fiscal year 1945 
[In billions of dollars] 

Amount 

A. Relation of liquid savuigs to investment in Federal securities: 
1. Liquid savings of individuals ^ 
2. Less: Transfers to other investors: 

a. Private insurance 
b. Social tusm'ance 
c. Savings bank deposits 2 
d. Other,, including debt repayment 3 _. 

e. Total transfers 

3. Equals: New funds available . 

4. Less: Amounts placed in currency and commercial bank deposits 

5. Equals: Net investment in Federal securities 

B. Analysis of investment in Federal secm'ities: 
1. Purchases from the Treasury: 

a. During war loans . ^. 
b. Other.- . . . : _ 
c. Total. -

2. Less: Liquidations through redemptions, cash maturities and market sales 
3. Equals: Net investment tn Federal securities 

44 

30 
17 

16.2 
.4.9 

21.0 
7.6 

13.4 

NOTE.—Figm-es are rounded and will not necessarily add to totals. 

1 Includes unincorporated business, partnerships, and personal trust accounts. 
2 Includes savings deposits in mutual saviags banks, postal savings deposits, and savings and loan asso

ciation shares. 
3 Includes net repayment of consumer debt, mortgage debt, farm and other unincorporated business 

debt, and debt incurred to pmchase securities; also includes purchases of non-Federal securities, and an 
adjustment for discrepancies ia reconciliag detail. 

The table indicates that individuals' net absorption of Federal 
securities was equivalent to 45 percent of new funds avaUable from 
the current income fiow in the fiscal year 1945. This compares with 
slightly more than 50 percent in the preceding fiscal year.^^ I t shoiUd 
be borne in mind, however, that there were two complete war loans 
and a major part of a third in the fiscal year 1944, as compared with 
one full loan, a major part of another and a minor part of a third in 
the fiscal year 1945. 

How should this ratio be interpreted as a measure of success in 
absorbing the funds of individuals and unincorporated business? 
I t was noted in an earlier section that the largest part of the increase 
in money savings over the war period was necessary and desirable. 
This applies equally well to the situation for individuals in the fiscal 
year. Most of the factors behind, savings in currency and commercial 
bank deposits appear to have been matters of savings preference or 
business practice rather than a temporary buUding up of cash for 

12 The figures in the annual repoit for 1944 have been revised to agree with changes in concept as used in 
the present report. 
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potential spending at the first opportunity. To the extent that these 
factors were operative, the need for immobihzing excess funds was 
lessened. On the other hand, some of the savings in money form 
represented undesirable tendencies insofar as funds were being held 
for spending opportunities or because of Ulegal transactions. I t is 
obviously impossible to make precise statistical allowances -for these 
various factors. 

The lower part of the table on individuals analyzes the amounts 
they are estimated to have invested in Federal securities. Gross 
purchases of securities from the Treasury are listed first, divided 
between purchases made in war loans and other purchases from the 
Treasury. Allowance is then made for liquidations of securities 
through redemptions, cash maturities, and sales in the market to 
other investors. The major part of individuals' purchases from the 
Treasury in the fiscal year 1945 occurred during war loans. 

As noted above, irisurance companies and mutual savings banks 
both received considerable funds from individuals in the form of 
investments in hfe insurance and mutual savings banks accounts. 
These investors also received funds during the fiscal year 1945 from 
the liquidation of some of their assets, such as mortgage loans and 
non-Federal securities. Insurance companies also borrowed from banks 
during the year in order to increase their purchases of Federal se
curities. Both insurance companies and mutual savings banks have 
been investing practically all of theh new fimds avaUable in Federal 
securities, and, as shown in the table foUowing, nearly all of their 
purchases have occurred during war loans. 

Insurance companies and mutual savings banks: Liquid savings and investment in 
Federal securities, fiscal year 1945 

[In billions of dollars] 

A. Relation of liquid savings to investment in Federal securities: 
1. Liquid savings. 1 
2. Plus: Transfers from other investors 

3. Equals: New funds available... 
4. Less: Amounts placed in currency and commercial bank deposits. 

5. Equals: Net investment in Federal securities. 

B. Analysis of investment in Federal securities: 
1. Purchases from Treasury: 

a. During war loans . 
b. Other 

c. Total. . 
2. Less: Liquidations through redemptions, cash maturities, and market 

sales 

3. Equals: Net investment in Federal securities _ 

Insurance 
companies 

5 

5 
(*) 

5 

7.8 
(**) 

7.8 

2.4 

5.4 

Mutual 
savings 
banks 

2 

2 
(*) 

2 

4.5 
(**) 

4.5 

2.2 

2.3 

NOTE.—Figures are rounded and will not necessarily add to totals. 

*Less than $500 million. 
•Less than $50 million. 
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Other corporations and associations^^ had liquid savings of $8 
bUlion in the fiscal year 1945, of which about $2 bUlion was transferred 
to other nonbank investors through net debt repayment and other 
transactions. Most of the remainder was invested in Federal securi
ties, as shown in the table which follows. 

I t has 'been noted previously that liquid savings of State and local 
governments have been significant during the war period as the result 
of a surplus of current revenues over expenditures. As shown in the 
table that follows, these savings aggregated $2 bUlion in the fiscal year 
1945. Part of these liquid savings was used each year to reduce the 
amount of outstanding State and local debt. Table 96, on page 694, 
shows that State and local securities outstanding (other than in State 
and local sinking, trust, and investment funds) declined by about half 
a billion doUars during the year ended June 30, 1945. PracticaUy all 
of the remaining funds avaUable was invested in Federal securities. 

Federal agencies and trust funds receive liquid savings as transfers 
from other investors, particularly individuals, through increases in 
postal savings deposits and in social insurance reserves, and through 
repayment of loans to Government corporations. Transfers of this 
kind provided Federal agencies and trust funds with $6 bUlion in the 
fiscal year 1945. As shown in the following table, the funds received 
by Federal agencies and trust funds are fully absorbed by their net 
investment in Federal securities, except for insignificant variations in 
their currency and commercial bank accounts. 

All other nonbank investors: Liquid savings and investment in Federal securities, 
fiscal year 1945 

[In billions of dollars] 

A. Relation of liquid savings.to investment in Federal securities: 
1. Liquid savings _ . : . . . 
2. Plus: Transfers from other investors._ 
3. Less: Transfers to other investors . . 

4. Equals: New funds available 
5. Less: Amounts placed in currency and commercial bank 

deposits . -

6. Equals: Net investment in Federal securities. . 

B. Analysis of investment in Federal securities: 
1. Purchases from Treasury: 

a. During war loans . . . . . 
b. Other 

c. Total 
2. Less: Liquidations through redemptions, cash maturities, 

and market sales 

3. Equals: Net investment in Federal securities 

Other cor
porations 

and associ
ations 1 

8 

2 

6 
• 

2 

. 4 

19.7 
1.5 

21.2 

17.1 

4.1 

State and 
local 

govern
ments 

2 

(*) 
. 2 

(*) 
2 

3.2 

(**) 
3.2 

1.2 

2.0 

Federal 
agencies 
and trust 

funds 

6 

6 

. 1 

6 

.1 
6.6 

6 7 

9 

5 8 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500 million. 
**Less than $50 million. 
' Includes dealers and brokers and investments of foreign balances in this country. 
13 Excluding banks and insurance companies, but including savings and loan associations, dealers and 

brokers, nonprofit organizations, and the investments of foreign balances in this country. 
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The following summary table show^s the gross purchases ^ and net 
absorption of Federal securities in the fiscal year 1945 for commercial 
banks and Federal Eeserve Banks together and for all nonbank 
investors combined. 

Investment in Federal securities by banks and nonbank investors, fiscal year 1945 
[In billions of dollars] 

1. Purchases from Treasury: 
a. During war loans , . , . 
b. Other 

c. Total . 
2. Less: Liquidations through redemptions, cash maturities, and 

market sales 

3. E quals: Net investment in Federal securities __ 

Banks i 

5.2 

6.2 

2-17.4 

22.6 

Nonbank 
investors 

5L4 
13.1 

64.4 

31.3 

33.1 

Total 

51.4 
18.3 

69.6 

13.9 

55.7 

Note.—Figures are rounded and will not necessarily add to totals. 
1 Comprises commercial banks and Federal Reserve Banks. 
2 Negative figure signifies excess of market purchases over liquidations through redemptions and cash 

maturities. 

The table shows that nonbank investors as a group absorbed $33 
biUion of Federal securities in the fiscal year 1945. Gross purchases 
from the Treasury by nonbank investors in the fiscal year 1945 
consisted of $51 billion of purchases in war loans, and $13 billion 
of other purchases, or $64 billion in all. Liquidations of Federal 
securities by nonbank investors aggregated $31 billion, including 
cash maturities of marketable issues, redemptions of savings bonds 
and savings notes, and sales in the market. Commercial banks and 
Federal Reserve Banks absorbed $23 billion of Federal securities 
during the fiscal year 1945, partly purchased directly from the Treas
ury and partly acquired in the market. This bank absorption of $23 
billion amounted to 41 percent of net Federal borrowing during 
the year. 

IIVIPACT OF TREASURY FISCAL OPERATIONS ON THE ECONOIMY IN 
THE WAR YEARS 

In the five fiscal years from July 1, 1940—when the defense pro
gram may be said to have begun—through June 30, 1945, the Federal 
Government spent in all $323 bUlion,^ of which $290 bUlion was 
directly for national defense and for war. Of the remaining $33 
bUlion, $17 bUlion was for items indirectly connected with the w a r -
interest on the public debt, veterans' benefits, and tax refunds—with 
the remaining $16 bUlion covering mostly the regular costs of govern
ment. 

As against $323 bUlion of expenditures, net budgetary receipts of 
the Federal Government (mostly from taxes) were $133 billion, leav-

a Throughout this series of tables, Treasury bills and special issues to Federal agencies and trust funds 
are included as part of gross purchases from the Treasury on the basis of net increases ia amounts outstanding 

1 Budgetary expenditures plus net outlays of Government corporations. 
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ing a deficit of $190 billion. This deficit was financed mainly by 
war loans and a regular payroll savings program as well as by offer
ings of securities in the market in the early, part of the period. 

The tremendous importance of Government buying in the market 
place during the war period is evident from the fact that Federal 
Government spending accounted for $323 biUion out of aggregate 
spending of $833 bUlion during the five-year period. These figures 
show that the Government accounted for close to 40 percent of the 
aggregate spending taking place throughout the country. The 
remaining $510 bUlion of spending was accounted for by $428 bUlion 
of spending by consumers, $41 bUlion by business for capital goods, 
and $41 bUlion by State and local governmental units. 

The Federal Government's share of total spending in this war 
reached a peak of almost 50 percent in the fiscal year 1945 when 
Treasury outlays accounted for $100 bUlion out of $211 bUlion total 
spending. This contrasts sharply with World War I when the 
Federal Government accounted for a maximum of only about one-
fourth of aggregate market spending, with the other three-fourths 
coming from consumers, business, and State and local governments. 
In the fiscal year 1919—the peak year of Federal spending in World 
War i—total expenditures in this country amounted to about $75 
bUlion, of which the Federal Government accounted for a little under 
$19 bUlion. 

It is obvious from these figures that the difference in the financing 
job in this war was not only one of size but one of kind. When the 
Government takes over such a large proportion of our output to fight 
a total war the economic eft'ects become important aU along the line. 
The figures merely point out the tremendous contrast between the 
financing problems^of World War I and World War II. 

There is another side to the $833 bUlion of total spending during the 
five-year period. It is axiomatic that aggregate spending in the 
country is equal to aggregate income. The head of the coin is the 
$833 bUlion of spending whUe the other side is the $833 bUlion of 
income flow. It should be noted that this is a gross income flow 
since it includes such items as funds flowing into business reserves, 
as well as net income in the usual sense.^ 

Who received this gross income flow? The Federal Government 
received in taxes $133 bUlion, or about 15 percent of the total income 
flow, and State and local governments received about $49 bUlion. 
Of the remaining $651 bUlion of income after taxes, about 90 p.ercent 
was distributed to individuals and 10 percent to corporations. Cor
porations are here treated as a conduit and only the new funds re
maining in their hands over the five-year period are counted as being 
received by them. The corporate income items thus consist of re-

2 For further detail concerning the $833 billion of spending and income flow, see the table at the end of this 
section. 
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tained earnings plus accretions in reserves, such as depreciation and 
depletion accounts, over and above what was invested in new capital 
goods—plant, equipment, and inventories. The income flow to 
individuals includes dividends received from corporations. 

These figures indicate an important relationship when stated in 
another way. The Federal Government spent $323 billion and re
ceived in taxes $133 bUlion, leaving a deficit of $190 billion. Indi
viduals and corporationa spent $469 bUlion but had income after 
taxes of $651 bUlion. The result was a surplus of $182 bUlion, and 
if the $8 bUlion surplus of State and local governments is added an 
exact correspondence with the $190 bUlion Federal deficit is obtained. 

One of the major goals of Treasury financing was to try to channel 
back into the Treasury as much as possible of this $190 bUlion which 
people were accumulating as a result of the Federal deficit. I t was 
important that every means possible be taken to persuade people to 
hold these funds rather than to attempt to spend them, for such an 
attempt on a large scale would have meant inflation. Direct con
trols on production, wages, prices, etc., operated on one front to dam 
up these funds but the Treasury had to operate on another front to 
see that the funds remained saved. The best way to accomplish this 
was to get as much as possible of these funds into Government securities. 

In analyzing the results of this program, it is convenient to examine 
the three maj or-forms of liquid assets held by all nonbank investors 
combined, namely, currency, commercial bank deposits, and Federal 
securities. These are the significant ways in which the Federal 
deficit manifested itself. Because of various minor transactions in the * 
economy,^ the total increase in nonbank holdings of these major 
liquid assets during the five-year period was actually $189 billion, 
rather than the $190 bUlion deficit. 

The foUowing table presents data on the major forms of liquid 
assets held by all nonbank investors combined as of June 30, 1940, 
and June 30, 1945. As already noted, the figures in the table below 
represent the holdings of each of the indicated types of liquid assets 
by aU nonbank investors combined. The figures shown for holdings 
of Federal securities are further classified on page 49 of this report to 
show holdings by each of the separate categories within the broad 
nonbank investor group. 

Of the $189 bUlion increase in liquid assets over the five-year 
period, $121 bUlion was placed in Federal securities. Thus, about 
two-thirds of the $189 bUlion of new funds was placed directly in 
Federal securities and one-third in money savings—that is, currency 
and commercial bank deposits. 

8 These three major forms of liquid assets may be increased by an expansion of private bank loans and 
i nvestments other than Federal securities or by an increase in the Nation's monetary stock of gold, or silver, 
quite apart from the effect of the Federal deficit On the other hand, part of the Federal deficit may be 
met from such items as the receipts of Federal tru-1 and miscellaneous funds without any change in the three 
major forrns of liquid assets. 

670340—46 7 
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Major forms of liquid assets of all nonbank investors, June SO, 1940 and 1945 

A. "Money savings": 
1. Currency i 

2. Commercial bank deposits: 
a. Demand 2 __ 
b. Time 

c. Total 

3 Total "money savings" . 
B. Federalsecurities .-.. .• 

C. Total . . 

Dollar amounts 
(In billions of dollars) 

June 30, 
1940 

6.8 

33.:9 
15.5 

49.4 

56.2 
29.3 

85.5 

June 30, 
1945 

25.1 

71.7 
27.2 

98.9 

124.0 
150.8 

274.8 

Percentage analysis 

June 30, 
1940 

8.0 

39.6 
18.1 

57.7 

65.7 
34.3 

100.0 

June 30, 
, 1945 

9.1 

26.1 
9.9 

36.0 

45.1 
54.9 

100.0 

1 Money in circulation, less currency held by commercial banks. 
2 Demand deposits in all active commercial banks in thereon tin ental United States of (1) individuals, 

partnerships, and corporations (including insurance companies), (2) State and local governments, and (3) 
mutual savings banks. 

The one-third placed in money savings in turn resulted in a corre
sponding amount of absorption of Federal securities by the banking 
system. Because individuals and businesses chose to place one-third 
of their new savings in currency and commercial bank deposits, com
mercial banks and Federal Reserve banlcs absorbed Federal securities 
of an equivalent amount. Over the five-year period the banks, accord-

"ingly, absorbed $68 bUlion of Federal securities to match the growth 
.of currency and commercial banli deposits. They absorbed also an 
extra $19 bUlion of Federal securities as a result of other factors, the 
most important of which was the growth of the Treasury's cash balance. 

Coining back to this $68 bUlion of money savings over the five-year 
period, why did the people of this country make the collective decision 
to place this much m cash rather than to invest even more in Federal 
securities than they did? Unfortunately, there is no way to determine 
with any precision how much par should have been for the amount 
placed in Federal securities or, vice versa, what should have been 
par for money savings under the chcumstances. Several observa
tions may be made, however, with respect to the factors bearing on 
these questions. 

First of all, there is th^ question of currency. Out of $68 bUlion 
of savings going into money forms, currency accounted for $18 bUlion. 
WhUe this is a big increase, it must be seen in perspective to be under
stood. The major forms of liquid assets held by all nonbank investors 
combined have increased from $85 biUion in the middle of 1940 to 
$275 bUlion at the end of the Seventh War Loan. As a proportion of 
these totals for liquid assets, currency has been remarkably stable— 
accounting for 8 percent of the total in June 1940 and 9 percent of 
the total in June 1945. In World War I this same stabUity occurred 
in the proportion of liquid assets held in the form of currency, the 
figures running from 7 K percent to 9}^ percent in that war. 
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I t must be remembered that during World War I I the distribution 
of income was significantly altered so that millions of famUies, formerly 
on a subsistence level or even below, received adequate and decent 
incomes for the first time in their lives. Naturally, they increased 
their holdings in currency—from a figure of approximately zero to 
something running up to, perhaps, several hundred doUars in some 
cases. In Treasury surveys some people have stated frankly that 
they derived a sense of security and comfort from having a consider
able supply of currency. 

Another factor bearing on the currency increase was, of course, that 
the level of business was so much higher than ever before that all along 
the line it was necessary to have more currency to carry on trans
actions. 

A third factor was that banking has not always been convenient 
for many people, either because of odd working hours or because of a 
lack of nearby banking facUities, particularly in communities where 
industrial growth was most strU^ing. 

Finally, there have been, of course, the motives of tax evasion.and 
black markets. Some part of the currency outflow has been due to 
these Ulegal activities, but it is believed that this has been a relatively 
small factor in the currency growth. 

From the standpoint of seUing war bonds, these explanations of the 
currency outflow are important because most of the people who ab
sorbed this currency also bought bonds. A total of 85 mUlion people 
have purchased Series E bonds and it is doubtful that very many 
of those who have not bought bonds hold much of the currency either. 
What has happened is that people have both bought bonds and 
acquired currency, and so long as the currency has been legitimately 
needed it is not inconsistent with the campaign for new savings to 
avoid inflationary pressures. 

Subtracting the $18 billion growth of currency, the remainder of the 
$68 billion of money savings consisted of a $50 bUlion increase in 
commercial bank accounts. What should be concluded with regard 
to the motivation of people in wanting this particular increase in the 
money supply? I t is known first of aU that about $38 biUion of this 
increase was in demand deposits and about $12 bilhon in time deposits. 

In the case of demand deposits, corporations and associations 
accounted for about 40 percent of the increase, or about $16 biUion. 
These were not inflationary funds but rather, for the most part, were 
needed increases in working capital and funds set aside for reconver
sion. In addition, for various reasons corporations were accumulating 
temporary reserves which they preferred to keep to a considerable 
extent in readily available cash. 

Another large part of the increase in demand deposits is accounted 
fpr by unincorporated businesses and farmers, which in many cases 
were faced with the same need for larger working capital as corpora-
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tions. About $10 bUlion of the demand deposits accumulated by 
individuals during the period shoiUd be credited to'these investors, 
mostly as business accounts. In addition. State and local govern
ments acquired about $2 billion of demand deposHs over the period, 
while insurance companies and savings banks actually reduced their 
deposits by nearly a biUion dollars in the five years. This leaves 
only about $11 billion of the increase in demand deposits to be credited 
to the broad group of wage earners, professional people, etc. Some 
of this is certainly infiationary money, but a large part is definitely 
in the class of legitimate savings. 

On balance, it is clear from these figures that only a relatively small 
part of the $38 biUion iricrease in demand deposits is dangerous money 
in the inflationary sense. 

The growth of time deposits in commercial banks is probably to 
be explained mostly by the word ''diversification." Treasury sur
veys have indicated that many people want to spread their savings 
among different forms. They feel that they have done their duty in 
the war bond program by investing more than 10 percent under 
payroll plans and by participating in the purchase of extra bonds in 
each war loan. In too many cases. Treasury goals have thus become 
"psychological ceilings" to many people, and they have been difficult 
to penetrate. In any event, savings over and above the amounts 
invested in bonds are spread around partly into currency, partly 
into demand deposits, and partly into time deposits. It is true, 
however, that some part of the funds placed in time deposits is just 
as inflationary as some of the currency or demand deposits. The 
psychology varies with each depositor.^ 

Thus the inflationary dollars involved in the $68 billion of money 
savings made over the 5-year period represent a fairly small proportion 
of the total. Some part of each of the categories of money savings is 
definitely inflationary, but it is believed that in each case the largest 
part of the funds placed in cash forms represents legitimate savings. 

In other words, in absorbing $121 bUhon out of $189 bUlion of new 
funds, the Treasury probably came close to absorbing the optimum 
amount of funds, even though the results naturally have not been 
perfect. It is also reahzed that even Government securities are not 
oompletely foolproof in preventing inflation, since bonds can be 
redeemed or they can be sold in the market. In most cases, however, 
bonds represented a dedication of funds to the war effort and were 
thus an important contribution to the control of inflationary pressures. 

The following tablis presents detailed figures by fiscal years on the 
$833 billion of total spending and income fiow in this country during 

4 Figures for increases in deposits in savings banks have not been cited separately because savings banks 
have been treated as part of the composite group of nonbank investors in the figures used, and it would 
be double counting to take up their deposits on the one hand and also to include their purchases of Govern
ment securities with other nonbank purchases on the other hand. Deposits in saviags banks increased by 
close to $4 billion over the 5-year period; the purchases of Government securities made by savings banks 
as they invested these funds are included in the figures previously mentioned for nonbank absorption of 
Federalsecurities. 
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Federal fiscal activities and the gross income flow, flscal years 1941 through 1945Â  
[In billions of dollars] 

A. Federal deficit: 
1. Expenditures: 2 _ i 
2. Less: Taxes 3.. . . 

3. Equals: Deficit 

B. Creation of gross income flow: 
1. Federal expenditures . . . 
2. state and local government expenditures «. 

- 3. Business expenditures for capital goods 
4. Expenditures for consumers' goods and services. 

5. Total expenditures, resulting in equivalent 
gross income flow 

C. Uses of gross income flow: 
1. Gross income flow . . . 

2. Less: Federal taxes 3 . . . 
3. Less: State and local taxes 

4. Equals: Private disposable income . - . 
5. Less: Private spending 

6. Equals: Private liquid savings. 
7. Plus: state and local surplus 

8. Equals: Total liquid savings (equal to Federal 
deficit) 

D. Sources of growth of major liquid assets of non-
bank investors: 

1. Total liquid savings 
2. Less: Adjustment for other factors affecting 

major liquid assets * . . 

3. Equals: Increase in major liquid assets of non-
bank investors 

E. Composition of increase in major liquid assets of 
nonbank investors: 

1. Currency . . . 
2. Commercial bank deposits: 

a. Demand deposits . . -
b. Time deposits 

3. Subtotal for currency and commercial bank 
deposits 

4. Federalsecurities 

5. Total increase in major forms of liquid assets 
of nonbank investors 

F . Sources of bank absorption of Federal securities: 
1. Increase in currency and commercial bank de

posits held by nonbank investors 
2. Plus: Increase in Treasury General Fund 

balance . . . 
3. Plus: Increase in other bank,liabilities less 

increase in bank assets other than Federal 
securities _. . . . . 

4. Equals: Bank investment in Federal securities. 

G. Increase in Federal interest-bearing securities out
standing, classified by bank and nonbank investor 
groups: 

1. Bank absorption . 
2. Nonbank absorption 

3. Total increase . . 

1941 

. 14 
8 

6 

14 
9 

17 
69 

109 

109 

8 
9 

92 
'86 

5 
1 

6 

6 

5 

11 

1 

6 

' (*) 

8 
4 

11 

8 

1 

- 5 

3 

3 
. 4 

7-

1942 . 

34 
.13 

21 

34 
8 

17 
78 

137 

137 

13 
10 

114 
94 

20 
1 

21 

21 

1 

22 

3 

5 
(*) 

7 
15 

22 

7 

(*) 

- 1 

7 

7 
15. 

22 

1943 

80 
22 

57 

80 
8 
2 

87 

177 

177 

22 
10 

145 
89 

56 
2. 

57 

57 

- 3 

54 

5 

14 
2 

. 21 
32 

54 

21 

7 

3 

'31 

31 
32 

63 

1944 

95 
44 

51 

95 
8 
2 

94 

199 

199 

44 
10 

146 
96 

49 
2 

51 

51 

(*) 

51 

5 

4 
4 

13 
38 

51 

13 

11 

(*) 
24 

24 
38 

62 

1945 

100 
46 

54 

100 
8 
3 

100 

211 

211 

46 
10 

155 
103 

52 
2 

54 

54. 

- 2 

52 

4 

9 
6 

19 
33 

52 

19 

6 

- 1 

23 

23 
33 

56 

Total 5 
years 

323 
133 

190 

323 
41 
41 

428 

833 

833 

133 
49 

'651 
469 

182 
8 

190 

190 

—1 

189 

18 

38 
12 

68 
121 

189 

68 

23 

- 3 

87 

87 
121 

209 

NOTE.—Figures are rounded and will not necessarily add to totals. 

•Less than $500 million. 
1 Further details are available in another section of this report, which discusses the sources of funds for 

Federal borrowing in the fiscal year 1945; see page 72. 
2 Includes net outlays of Government corporations. • 
3 Net budgetary receipts. 
4 Such as (1) increase in bank loans, (2) increase in monetary stock of gold and silver, (3) net Federal 

receipts from trust and miscellaneous funds, etc. 



88 REPORT OF THE SECRETARY OF THE TREASURY 

the last five fiscal years, together with analytical data on liquid 
savings, the growth of major forms of liquid assets held by nonbank 
investor's, and the corresponding effects on absorption of Federal 
securities by bank and nonbank investors, respectively. 

SECURITIESPSSUED^BY GOVERNMENT CORPORATIONS AND CREDIT . 
. AGENCIES 

During the fiscal year 1945 the Treasury continued the policy 
announced in October 1941 under which funds needed by Govern
ment corporations are provided by the Treasury instead of by the sale 
of guaranteed seciurities in the open market. In adc^Ttion, Treasury 
facilities continued to be extended for servicing their obligations. 
The provisions of law authorizing corporations and agencies to issue 
securities guaranteed by the United States have placed certain limits 
with respect to the total amounts that may be issued. During the 
year, however, legislation was enacted which extended the power of 
both the Federal Housing Administration and the Reconstruction . 
Finance Corporation to issue guaranteed obligations. 

As a result of the Treasury's policy of providing funds required by 
certain Government corporations, there was a considerable decrease, 
in the contingent liabilities of the Government on account of out
standing market issues of their obligations which are guaranteed as to 
principal and interest, and an appreciable increase in the amount of 
securities of such corporations held directly by the Treasury. No 
issues of guaranteed obligations were sold in the open market during 
the year. The Commodity Credit Corporation, however, following 
approval by the Treasury, borrowed from commercial banks to finance 
certain commodity purchase programs which are handled by such 
banlis for account of. the Corporation. The Federal Housing Admin
istration also coritinued to issue debentures in accordance with the 
terms of its insurance contracts. 

Securities of Government corporations held directly by the Treasury 
and reflected in the public debt increased from $10,717 million as of 
June 30, 1944, to $12,169 million as of June 30, 1945. The contingent 
liabilities of the Government on account o'f outstanding unmatured 
obligations in the hands of the public decreased from $1,659 million 
ori June 30, 1944, to $484 million on June 30, 1945. A detaUed state
ment of the securities held by the public and those held by the Treasury 
as of June 30,1945, will be found in table 53 and footnote 1 on page 604. 
The net changes during the year are shown in the table that follows. 
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Comparison of obligations guaranteed by the Uiiited States outstanding June SO, 1944 

and 1945, by agencies 
[In millions of dollars. On basis of daily Treasury statements, see p. 4371 

Issues held by the Treasury and reflected in the public debt: 
Commodity Credit Corporation 
Federal Farm Mortgage Corporation . 
Federal Public Housing Authority 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 
Tennessee Valley Authority 

0 
Total 1 . . . . 

Public issues: 
Unmatured obligations: 

Commodity Credit Corporation... 
• Federal Housing Administration: 

Mutual mortgage insurance fund. . . 
Housing insurance fund . . . . . . . _" 
War housing insurance fund -• 

Home Owners' Loan Corporation 
Reconstruction Finance Corporation : 

. Subtotal, unmatured obligations 2 
Matured obligations, all agencies 
Matured interest, all agencies _. 

Total ..— . . . 

Grand total . . . . . 

June 30, 1944 

900 
366 
398 
580 

8,416 
57 

10,717 

1704 

9 
13 
2 

755 
176 

1,659 
107 

2 

1, 769 

12,486 

June 30,1945 

1,591 
108 
383 

1,010 
9,020 

57 

12,169 

1450 

8 
10 
16 

484 
24 
1 

510 

12,678 

Increase or 
decrease, (—) 

691 
• -258 

-15 
430 
603 

1,451 

-254 

(*) 
• —4 

14 
—755 
-176 

-1,174 
-83 
— 1 

-1,259 

192 

NOTE .^Figures are rounded and will not necessarily add to totals. 
*Less than $500,000. ^ • 
1 Includes amounts of demand obligations outstanding which had not been reported in time for inclusion 

in the statement published in the daily Treasury statement for the end of the fiscal year. 
2 Exclusive of $4 million of obligations, issued on the credit of the United States by the Tennessee Valley 

Authority and held by the Reconstruction Finance Corporation. 

Redemptions of guaranteed obligations were accomplished through 
Treasury facUities as follows: Commodity Credit Corporation 1)̂  
percent Series G notes and Home Owners' Loan Corporation 1)̂  per
cent Series M bonds were redeemed in cash by the issuing agencies 
which obtained the necessary funds by selling other issues .to the 
Treasury. In addition, the Treasury repurchased Reconstruction 
Finance Corporation notes which had been transferred to Government 
corporations as a temporary medium for investment. 

Federal Housing Administration debentures of all types outstanding 
on June 30, 1944, amounted to $23,550,036, issues during the year 
totalled $14,139,950, and redemptions aggregated $3,759,450, making 
$33,930,536 outstanding at the end of the fiscal year 1945, or a net 
increase of $10,380,500. The debentures were redeemed pursuant to 
calls of the Federal Housing Commissioner, and instructions issued by 
the Secretary of the Treasury on March 30, 1944, and October 4, 1944. 

Copies of the instructions issued during the fiscal year 1945 may be 
found as exhibits beginning on page 334, and those issued in the fiscal 
year 1944 in the annual report for that year. The transactions for^ 
which Treasury facUities were used to service maturities and redemp
tions of guaranteed market securities during the year are shown in 
the table on page 607. 

The provisions of law authorizuig agencies to issue obligations 
guaranteed by the United States have placed certain limits with respect 
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to the total amounts that can be issued. This legislation with respect 
to the limitations established may be placed in three groups as follows: 

(1) Definite limitation.—Provisions stating a specific amount of 
obligations which may be {a) issued, or {b) issued and outstanding 
at any specified time. When the legislative authority provides only 
for the issue of obligations, the agency may issue obligations in a 
definite amount, but after they have been retired may not issue new 
obligations to replace them. Under the second provision, the agency 
may reissue obligations provided the total amount outstanding does 
not exceed the authorized limit. 

(2) Indirect limitation.—Provisions not stating a specific, amount 
of obligations that may be issued and outstanding at any one time, 
but- the amount issued and outstanding is contingent upon specific 
limiting factors. As a result there is an indirect limit upon the amount 
which may be issued and outstanding at any one time. 

(3) No specific limitation.—Provisions not stating a specific amount 
of obligations which may be issued or issued and outstanding at any 
one time, but the amount is contingent upon other specific factors, 
the amount of such factors also being indefinite. 

Provisions of law enacted during the year extended the power of 
the Federal Housing Administration to issue guaranteed obligations. 
Under the act of March 31, 1945 (Pubhc Law 27), the authority of 
the Federal Housing Administration to insure the principal amount 
of mortgages under Title VI of the National Housing Act, as amended, 
was increased by $100 million. The aggregate amount of principal 
obligations of all mortgages insured by the Federal Housing Admin
istration is now limited to $5,800,million, which may be increased 
by an -amount not exceeding $1,000 million with the approval of the 
President. In addition, the Commissioner is authorized to incur 
total liabilities not exceeding $165 million under Title I of the National 
Housing Act, as amended, for insured renovation and modernization 
loans. 

The legislation increasing the power of the Reconstruction Finance 
Corporation to issue guaranteed obligations during the year included 
the acts of June 28, 1944 (Pubhc Law 367), and May 5, 1945 (Pubhc 
Law 52). As a result of this legislation and transactions under 
previously enacted legislation, the borrowing power of the Corpora
tion was changed. The amount of obligations which it was au
thorized to issue as of June 30, 1945, amounted to $17,091 mUlion, 
including the amounts outstanding under indefinite authorizations, a 
net increase of %̂ S million since June 30, 1944. The net increase 
resulted from the changes shown in the table which follows. In this 
connection it may be pointed out that in the table the only items 
actually refiecting changes in borrowing power in other than an ac
counting sense are the two listed under loans to the Secretary of 
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Agriculture. The others are a matter of presentation and refiect 
•transactions under existing authorizations. 

INCREASES 

For loans to Secretary of Agriculture, acts of June 28,1944 (Public Law 367), and May 6,1945 
• (PubUc Law 52): Amount 

For loans in accordance with Title I of the Bankhead-Jones Farm Tenant Act $65,000,000 
For additional funds for rural rehabilitation loans 135,000,000 
For loans in accordance with Sec. 7 ofthe Rural Electrification Act 105,000,000 

Total iacreases.. 305,000,000 

DECREASES 

Subscriptions to preferred stock in national[banks,^State['banks, or trust companies (48'Stat. 
6: 12 U. S. C. 51-d). . . 1 : . . : 65,714,860 

Obligations ofthe Reconstruction Finance Corporation canceled by the Secretary ofthe Treas
ury pursuant to act of Feb. 24,1938, on account of expenditures for: 

Regional agricultural credit corporations—expenses 640,000 
Repayment of loans to Secretary of Agriculture for farm tenancy and rural rehabilitation 160,764,119 

Total decreases 217,018,979 

Netincrease 87,981,021 

The table that follows shows, by agencies, the amounts of obliga
tions authorized to be outstanding as of June 30,1945, and the amounts 
actually outstanding on that date. 

Borrowing power and outstanding issues of Government corporations and credit 
agencies whose obligations are guaranteed by the United States, June SO, 1945 

[In millions of dollars] 

Agency 

I. Agencies issuing obligations for cash or in 
exchange for mortgages: 
• Commodity Credit Corporation ^̂_ 
Federal Farm Mortgage Corporation 
Federal Public Housing Authority . _. ._ 
Home Owners' Loan Corporation.. 
Reconstruction Finance Corporation 
Tennessee Valley Authority 

Subtotal --

II . Agencies issuing obligations only in pay
ment of defaulted'and foreclosed insured 
mortgages: 

Federal Housing Administration ._ 
U. S. Maritime Commission 

Subtotal 

Total 
/̂  

Borrow
ing 

power 

4,750 
2,000 
4 800 

4 4,750 
17,090 

«62 

29,452 

8:5,965 
7 200 

6,165 

35, 617 

Outstanding obligations 

Total 

2,041 
116 
383 

1,026 
9,020 

8 57 

12, 643 

34 

34 

12, 677 

Held by 
Treasury 

1,591 
108 
383 

1,010 
9,020 

57 

12,169 

12,169 

Held by others i . 

Unmatured 

3 450 

450 

34 

34 

484 

Matured 2 

< • ' « 
(*) 

16 
(*) 

24 

24 

NOTE.—Figures are rounded and will not necessarily add to totals. 

•Less than $500,000. 
1 Excludes matured interest, all agencies, in amount of $1 million. 
2 Funds have been deposited with the Treasurer of the United States for payment of all obligations guaran

teed by the United States, representing outstanding matured principal of $24 million and iaterest of $1 
million. 

3 Includes amounts of demand obligations outstanding which had not been reported in time for inclusion 
in the statement published in the daily Treasury statement for July 2,1945. 

4 This is a limitation on issues and the amount may be increased only by the amount of issues for refunding 
purposes. 
: 6 Exclusive of $4 million issued on the credit of the United States and held by the Reconstruction Finance 

Corporation. 
6 Limit of authority to insure mortgages. This amount may be increased by $1,000 million upon approval 

by the President. Debentures may be tendered and issued only in exchange for insured property acquired 
through foreclosiire. 

1 Limit which may be outstanding at any one time with respect to the insuring of ship mortgages. 
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GENERAL FUND 

The General Fund includes all moneys of the Government deposited 
with and held by the Treasurer of the United States, including the 
moneys covered into the Treasury which can be withdrawn only in 
pursuance of an appropriation by Congress. Every receipt of the 
Treasury, from whatever source, and every expenditure, of whatever 
nature, affect either the assets or liabilities, or both, of the General 
Fund shown in the daUy statement of the Treasury. The total amount 
of the assets over and above the total amount of the liabilities repre
sents the balance ia the General Fund avaUable to meet Government 
expenditures for general, special, and trust accounts, etc. 

The assets in the General Fund consist of gold, silver, currency, 
coin, unclassified collection items, etc., and deposits to the credit of 
the Treasurer of the United States in Federal Reserve Banks, special 
depositaries, national and other bank depositaries, foreign depositaries, 
and the treasury of the Philippine Islands. 

The liabilities of the General Fund consist of outstanding Treasur
er's checks, deposits of certain Government officers composed of 
balances to the credit of the Post Office Department, the Board of 
Trustees of the Postal Savings System, and postmasters' disbursing 
accounts, etc., and uncollected items, exchanges, etc. 

The balance in the General Fund was classified during the fiscal 
year 1945 according to increment on gold, seigniorage, and working 
balance. 

The net change in the balance of the General Fund from the begin
ning to the close of the fiscal year is accounted for as follows: 

Analysis of the change in the General Fund balance between June SO, 1944} and 
June SO, 1945 

[On basis of daily Treasury statements; see p. 437. For a description of accounts through which Treasury 
transactions are effected, see p. 438] 

Balance June 30,1944.. $20,168,651,622.30 
Add: 

Receipts, net', general and special accounts 46,456,554,579.71 
Receipts, trust accounts, etc 3 7^058,610,910.39 
Net iacrease in gross public debt ., 67,678,800,188.80 

131,362,517,301. 20 
Deduct: 

Expenditures, general and special accoimts $100,404,596,685.64 
Less statutory debt retirements (sinking fund, etc.) 2,000.00 

100,404,594,685.54 
Expenditures, trust accounts, etc. 2 e, 260,193,263.91 106,664,787,949.45 

Balance June 30,1945 24,697,729,361.75 

^Exclusive of employment taxes collected and deposited as provided under Sec. 201 (a) of the Social 
Security Act Amendments of 1939 less reinibursements to the General Fund for administrative expenses. 
Such net amount is included in "Trust accounts, etc." on the following line. 

2 Differs from corresponding figure shown on the daily Treasury statement for June 30,1946, because of 
adjustment in classification. 

A comparative analysis of the assets and liabilities and the balance 
of the General Fund is shown as of June 30, 1944 and 1945, in the table 
on page 612 of this report. 
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SECURITIES OWNED BY THE UNITED STATES AND PROPRIETARY 
INTEREST IN GOVERNIVIENT CORPORATIONS AND CREDIT AGENCIES 

^ Securities owned 

On June 30, 1945, the United States owned securities consisting of 
capital stock, bonds, etc., of Goverriment corporations and agencies 
and indebtedness to the Government by railroads, farmers, ship
owners, and others, in the net face amount of $14,908 million; and 
obligations of foreign governments in the principal amount of $12,660 
mUlion. A statement of the securities owned, exclusive of foreign 
obligations, at the end of the fiscal year 1945 is shown in the table on 
page 616. An explanation of the increase or decrease of such securities 
during the fiscal year 1945 is shown in the table on page 619. A 
summary of the holdings of securities at the end of the last two fiscal 
years is shown in the following table: 

Summary of securities owned by ihe United States Government, exclusive of foreign 
obligations, June SO, 1944 and 1945 * 

' Security 

Capital stock of Government corporations 
Paid-in surplus of Government corporations.... . . 
Bonds and notes of Government corporations 
Other securities i 

Total all securities . . . 

Less interagency ownership: 
Capital stock 
Paid-in surplus 
Other securities . . 

Total interagency ownership . . . . . 

Net securities owned . . ._ -

June 30, 1944 

$2,099, 634, 942. 52 
136,096, 791. 06 

10, 717. 259,623. 79 
1,237,280,877.24 

14,190, 272, 234. 61 

461,091,000.00 
1,000, 000. 00 

407.547,146.16 

869, 638,146.16 

13,320, 634,088.45 

June 30,1945 

$2 096, 713, 296.35 
70,773, 772. 55 

12,168, 701, 623. 79 
1, 374,113,126. 55 

15, 710,301,819. 24 

460,859,900. 00 
1,000,000.00 

340, 694,842.40 

802, 554, 742.40 

14,907,747,076.84 

Increase or de
crease ( - ) 

-$2, 921,646.17 
-65,323,018. 51 

1,451,442,000. 00 
136 832 249 31 

1, 520,029, 584. 63 

—231,100 00 

—66 852 303 76 

—67 083 403 76 

1, 587,112,988. 39 

1 Includes loans and advances by Farm Security Administration, Eural Electrification Administration, 
Federal Works Agency, etc. 

In accordance with the act approved February 24, 1938 (52 Stat. 79), 
the Secretary of the Treasury canceled during the year obligations of 
the Reconstruction Finance Corporation amounting to $.5 million, 
representing certain expenditures previously made by the Corporation. 
This brought the total of the obligations of the Reconstruction Finance 
Corporation canceled to $2,785 miUion, as shown in the following 
table: . 
Reconstruction^Finance Corporation: Amount 

Obligations canceled to Jime 30, 1944 '.. i $2, 784,327,007. 21 
Obligations canceled during 1945 on account of expenditures for— 

Expenses of regional agricultural credit corporations (Sec. 201 (e) of Emergency 
Relief and Construction Act of 1932; Sec. 33 of Farm CreditAct of 1937) 540,000.00 

Total to June 30, 1945 ._ 2, 784,867,007.21 
. 1 For detail of cancelations, see annual reports for fiscal years 1944, p. 94; 1943, p. 113; 1942,'p. 41; 1941, 
p. 51; and 1940, pp. 114-115. 
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Proprietary interest in Government corporations and agencies 

In order to show the amount of the Government's interest in 
Government corporations and certain agencies, the Treasury compiles 
from reports receiveci from such corporations and agencies statements 
of assets, liabUities, and proprietary interest, which are published in 
the daUy Treasury statement. (See page 645.) These statements show 
the amount and classification of the assets and liabilities of the various 
corporations and agencies, the privately owned proprietary interest in 
corporations, and proprietary interest of the United States. 

MONETARY DEVELOPIMENTS 

International monetary cooperation 

Stabilization agreements.—In accordance with a long-established 
policy of cooperation with friendly foreign governments in the stabi
lization of their currencies, the Treasury continued operations under 
existing stabUization and monetary agreements during the fiscal year 
1945. Agreements previously made with Ecuador, Mexico, and 
Cuba were extended. Special wartime arrangements were entered 
into in certain other cases. 

Under an existirig stabUization agreement between the United 
States and Brazil originally entered into on July 15, 1937, for a 5-
year period and later extended untU July 15, 1947, the United States 
stabUization fund undertakes to purchase BrazUian cruzeiros to an 
amount of $100 mijlion for the purpose of stabilizing the United 
States doUar-BrazUian cruzeiro exchange rate. In addition the' 
United States Government undertakes to sell gold to the Govern
ment of Brazil up to a total amount of $300 million. 

On October 9, 1944, the stabilization agreement of March 1, 1942, 
between the United States and Ecuador was extended, as of June 30, 
1944, through June 30, 1945. Under this agreenient the United 
States stabUization fund undertook to purchase up to $5 million of 
Ecuadoran sucres for the purpose of stabUizing the United States 
dollar-Ecuadoran sucre exchange rate. Provision for renewal of this 
agreement had not been made by the close of fiscal year 1945. 

On June 13, 1945, the stabUization agreement of November 1, 1941, 
between the United States and Mexico was extended for 2 years to 
June 30, 1947. Under this agreement the United States stabilization 
fund undertakes to purchase Mexican pesos up to an amount of $40 
mUlion for the purpose of stabUizing the United States dollar-
Mexican peso exchange rate. (See exhibit 34, p. 339.) 

Also on June 13, 1945, the gold sale agreement of July 6, 1942, 
between the United States and Cuba, under which the Government 
of the United States undertakes to sell gold to the Government of 
Cuba from time to time with payment to be made in dollars within 



REPORT OF THE SECRETARY OF THE TREASURY 9 5 

120 days from the date of the sale of the gold, was extended for 4 
years to June 30, 1949. Under this agreement the unpaid-for 
amount is not at -any time to exceed $5 miUion. (See exhibit 35, 
p. 339). 

In August 1943, the British Treasury, having decided to start sales 
of gold in India for the double purpose of combating inflation and of 
obtaining local currency for their mUitary expenditures in India, 
invited the United States Treasury to participate in this program. 
Since this arrangement afforded an opportunity to cooperate with 
India and the United Kingdom in checking inflation and also to 
acquire readUy and at a low cost rupees needed for United States 
military expenditures in India, the Treasury accepted this invitation. 
The program was subsequently extended for a time to the Middle 
East to provide Egyptian pounds and Iranian rials by sales of gold 
in Egypt and Iran. The United States Treasury's participation in 
the program was terminated in AprU 1945, since our mUitary needs 
for the currencies of these countries had been completely met by that 
time. 

Throughout the period from January 1944 through June 30, 1945, 
the stabUization fund cooperated in arrangements whereby Swiss 
francs were made avaUable for governmental and humanitarian par-
poses. Thus undesirable disturbances in the United States dollar-
Swiss franc rate were avoided. 

The assets and liabUities of the exchange stabUization fund as of 
June 30, 1944 and 1945, with supporting schediUes, are shown in the 
table beginning on page —. 

Bretton Woods agreements.—At the invitation of President Roosevelt, 
delegates from 44 nations attended the United Nations Monetary 
and Financial Conference at Bretton Woods, New Hampshire, from 
July 1 through July 22, 1944. The Conference under the leadership 
of Secretary Mc)rgenthau fulfilled the purpose for which it was caUed 
in formulating definite proposals for an international monetary fund 
and an International Bank for Reconstruction and Development 
which were embodied in the final act of the Conference. ^ The articles 
of agreement of the fund and the bank were submitted by the Con
ference for consideration by the participating governments. (See 
exhibit 36, p. 340.) 

On February 15, 1945, identical biUs designated as S. 540 and H, 
R. 2211 were introduced in the Senate and the House of Representa
tives, respectively, to provide for the participation of the United 
States in the international monetary fund and the International Bank 
for Reconstruction and Development. Hearings on H. R. 2211 were 
held before the House Committee on Banking and Currency on 
various dates from March 7 through May 11, 1945. The bill in final 
form, having been passed by the House of Representatives on June 7, 
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1945, was referred to the Senate Committee on Banking and Currency 
on June 8. Hearings on this bUl were held before the Senate Com
mittee from June 12 through June 28. With a few minor amend
ments, it was passed by the Senate on July 19, 1945, and on the fol
lowing day the House unanimously concurred in the Senate's amend
ments. The Bretton Woods Agreements Act was signed by President 
Truman on July 31, 1945. (See exhibit 39, p. 382.). 

Domestic monetary events 

Amendment to Federal Reserve Act.—By an act of June 12, 1945, 
Public Law 84 (see exhibit 40, p. 386), the Federal Reserve Act was 
amended to require the maintenance by each Federal Reserve Bank 
of minimum reserves in gold certificates equal to 25 percent of its 
Federal Reserve notes in circulation and of its deposit liabUities. 
The required reserves had previously been 40 percent in gold certifi
cates against Federal Reserve notes and 35 percent in gold certificates 
and lawful money against deposits. The act further extended in
definitely the authority for the use of direct obligations of the United 
States as permissible collateral security for Federal Reserve notes. 
Authority previously granted for the issuance of Federal Reserve bank 
notes was terminated on the date of the enactment of this act. As 
the same time the power granted to the President under the Thomat ^ 
amendment of May 12, 1933, with respect to the issuance of $3 bUlion 
additional United States notes was also terminated. 

Silver policy.—Throughout the fiscal year 1945 the Treasury con
tinued the policy inaugurated in AprU 1942 of putting aU avaUable 
sUver into urgent war uses. 

No foreign refined sUver and only 329,309 fine ounces of sUver from 
unrefined sUver imports were acquired by the Mints, thus permitting 
such sUver to go into industrial and other uses. Likewise, the greater 
part of the sUver produced in the United States during this fiscal year 
wa^ left avaUable for important war uses, since the Treasury's pur
chases of newly mined "domestic sUver under the act of July 6, 1939, 
amounted to only 74,724 fine ounces, i. e., about 0.2 of 1 percent of the 
total domestic production estimated at 35.0 miUion ounces. 

More than 68.1 miUion ounces of sUver, including 15.7 million 
ounces for Philippine silver coinage, were sold for war purposes under 
the provisions of the act of July 12, 1943, which authorized the 
President, through the Secretary of the Treasury, upon the recom
mendation, of the Chairman of the War Production Board, to lease 
domesticaUy or to sell, at a price of not less than 71.11 cents per fine 
ounce, sUver held or owned by the United States. 

Lend-leasing of silver,—From May 1943 through June 30, 1945, 
approximately 335.0 mUlion ounces of sUver were lend-leased by the 
United States to aUied and friendly foreign countries for industrial 
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and coinage purposes. Of this a-mount, 119.8 mUlion ounces were 
lend-leased during the fiscal year 1945. All lend-leased silver is to 
be returned to the United States Treasury on an ounce-for-ounce 
basis after the end of the war, as specified in the respective agreements. 

Currency for United States armed forces 

Suitable currencies were provided during the war for our Army 
and' Navy for use in making payments in foreign countries. Such 
currencies had to be made avaUable in a form enabling settlements 
for purchases and other financial adjustments without creating eco
nomic chaos behind our lines. The diverse arrangements were deter-
riiined by the special circumstances attending each military operation 
and generally by its nature, whether of liberation, invasion, or 
occupation. 

The issuance and use of mUitary currency are carefuUy controUed 
by the inilitary authorities to insure that it is employed only for pur
poses essential to military operations, for the continued operation of 
essential trade- and commerce, and for Government administration. 
In connection with all expenditures complete records are being kept 
and a detailed accounting procedure has been set up covering the 
issuance and use of this currency. When the United States Army 
obtains allied mUitary marks, for example, for expenditures for pay of 
troops and for the purchases of supplies and services in the area, the 
relevant appropriation of the War Department is charged with the 
dollar equivalent of such expenditures, thus maintaining the control 
of Congress over the expenditures of the armed forces in the same, 
degree as over expenditures of these services within the United States. 
These records also will facilitate the adjustment of other financial 
matters, such as those for civil affairs, growing out of the military 
operations of the allied forces in the occupied area. (See exhibits 
44, 45, and 49, pages 389'and 395.) 

In the Italian campaign the Allied Expeditionary Forces used an 
allied inilitary lira prepared in the Bureau of Engraving and Printing. 
After the armistice with Italy this currency was made legal tender by 
the Italian Government. In accordance with the Presiderit's state
ment of October 10, 1944, the equivalent of the net amount of lire 
utilized by personnel of the United States armed forces for local 
expenditures is being made available to the Italian Government for 
the purchase in the United States of essential civilian supplies for 
Italy. 

Allied forces landed on the Normandy beaches with supplemental 
franc currency, printed in the United States after agreement with the 
British Government and consultation with the French Committee of 
National Liberation. Subsequently, the French Committee, which 
was successively recognized as the de facto authority in France and as 
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the Provisional Government of the French Republic, assumed re
sponsibUity for the issue of all the supplemental francs used by allied 
troops, in the days immediately following the landing of June 6, 1944. 
Under this agreement the French authorities undertook to make 
avaUable to the allied forces the amounts of French currericy required 
for military operations in France. A systematic accounting procedure 
was initiated to record the use of this currency by the allied military 
forces, rates of 49.5663 francs to the dollar and 200 francs to the 
pound being established by the French Government for this purpose. 
On the basis of these records, the French Government is reimbursed 
in dollars for the amount of French currency expended by personnel 
of the United States armed forces in France or for such official expendi
tures as are not eligible items to be supplied by the French Government 
as reciprocal aid. Arrangements were made to permit United States 
personnel to remit all or any portion of the pay which they receive 

, in French francs to the United States against payment in this country 
in dollars. • 

Prior to the entry of the liberating forces into Belgium, notes of the 
Banque Nationale de Belgique had been made avaUable by the Bel
gian Government to the Supreme Commander, Allied Expeditionary 
Forces. In addition to these notes available from pre-war stock or 
printed in London during the war, a new series of 2-franc coins had 
been previously minted for the Belgian Government by the United 
States Mint. The arrangements made with the Belgian Government 
provided accounting, payment, and rernittance arrangements of the 
type embodied in the French agreement. Exchange rates were fixed 
at 43.773 Belgian francs to the dollar and 176.625 Belgian francs to 
the pound. (See exhibit 41, p. 387.) 

Belgian currency and coins were also made available to the allied 
forces in Luxembourg under an identical arrangement, as such cur
rency had circulated freely in Luxembourg before the war. This 
arrangement was approved by the Luxembourg Government. (See 
exhibit 42, page 388.) 

Netherlands currency and coin had been supplied to the Supreme 
Commander, Allied Expeditionary Forces, for the use of allied forces 
in the Netherlands, on the same basis. Rates of exbhange were fixed 
by the Netherlands Government at 2.64957 guilders to the dollar and 
10.691 guilders to the pound. (See exhibit 43, page 388.) 

On October 3, 1944, it was announced that mUitary forces under 
General Eisenhower were using allied mUitary marks in German 
territory. Like the aUied mUitary lire used in Italy, this currency 
was produced in the United States by the Bureau of Engraving and 
Printing and made avaUable. by the Treasury to the allied armed 
forces. For the purpose of computing the pay of troops,^provisional 
rates of 40 marks to the pound and 10 marks to the doUar were estab-
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lished. The Soviet authorities, who printed identical mUitary marks 
for their own use, established a rate of 2 marks to the ruble. 

A sunilar procedure was followed in Austria, where a currency 
called the allied military schilling was supplied to the allied armed 
forces. The schiUing was also provisionally fixed at 10 cents, equiva
lent to 1 reichsmark, but a distinctive currency rather than marks 
was utUized in accordance with the Moscow declaration to reestablish 
an independent Austria. 

In that part of Czechoslovakia first entered by American troops, 
the Sudetenland, the only currency in circulation was the reichsmark, 
and as a temporary expedient, the United States forces used aUied 
military marks in that area. In areas of Czechoslovakia where the 
Czechoslovak crown was in circulation, the United States forces used 
Czechoslovak crowns supplied to them by the Czechoslovak Govern
ment, pending negotiation of a definitive currency arrangement. 
With the introduction of a unified currency in Czechoslovakia and 
the establishment by the Czchoslovak G()vernment of an official 
exchange rate of 50 crowns to the United States dollar, a formal 
currency arrangeftient was negotiated and became effective on Novem
ber 1, 1945. Under this arrangement the Army is using Czechoslovak 
crown currency exclusively and crown requirements are purchased 
from the Czechoslovak National Bank at the official exchange rate. 

In Norway the Norwegian Government supplied Norwegian crowns 
to the allied forces, fixing a rate of 4.957 crowns to the dollar. An 
allied mUitary crown was printed in the United Kingdom for the use 
of the allied forces in Denmark, the provisional rates of exchange 
being fixed at 24 crowns to the pound sterling and 5.948 crowns to 
the dollar. 

In the Pacific area, the Treasury revoked on October 21, 1944, the 
Hawaiian currency and security regulations, the danger of invasion 
having been definitely removed. This jpermitted the use of. standard 
United States currency in the Islands, and the discontinuance of 
payments in the special currency overprinted with the word '^Hawaii" 
which.had been utUized exclusively since July 1942. (See exhibit 
46, page 394.) 

On November 16, 1944, it was announced that United States forces 
in the PhUippine Islands were using a new^'Victory Series" of Philip
pine Treasury certificates, supplementing the pre-war Treasury 
certificates which are still legal tender, and a new 1944 series of 
PhUippine coins prepared for that purpose. The pre-war exchange 
rate of 2 pesos to $1 again became effective. (See exhibit 47, page 394.) 

On January 22, 1945, the Treasury Department announced the 
transfer to the Republic of China of $210 millio.n, in settlement for 
advances of local currency and for supplies, services and military 
construction furnished the United States forces in China up to Sep-

670340—46 8 
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tember 30, 1944. In August 1945, a transfer, for similar reasons, of 
$45 mUlion to cover the last quarter of 1944 was made to China. 
Because of the peculiar conditions in China, particularly the existence 
of an advanced inflationary situation, our forces have been paid in 
United States currency. This has been done with the permission of 
the Chinese Government. (See exhibit 48, page 395.) 

On June 8, 1945, it was announced that the United States armed 
forces were using a supplemental mUitary currency denominated in 
yen in the invasion of Okinawa and other islands of the Ryukyu 
group. For pay of United States personnel and for military account
ing purposes, a provisional rate of 1 yen to 10 cents, or 10 yen to the 
dollar, was used. This conversion rate was superseded on September 
4, 1945, by a conversion rate of 15 yen to one United States dollar, 
which is the rate now being used in the main and outlying islands of 
Japan and in Korea. The accounting and remittance procedures are 
analogous to those applicable to military lire and military marks. 
(See exhibit 50, page 396.) 

The forces of General MacArthur and Admiral Nimitz were sup
plied with Netherlands Indies guilders prepared upon the order of 
and issued by the Netherlands Government to .General MacArthur 
and Admiral Nimitz. These guilders were paid for in dollars to the 
extent that they were used for neb troop pay and other strictly military 
expenditures not covered by reverse lend-lease. 

TAXATION DEVELOPMENTS 

Transition and postwar tax revision 

No major revenue legislation was enacted during the fiscal year 
1945. Emphasis shifted from the problems of wartime taxation to 
the problems of postwar tax revision. Formal work on tax adjust
ments for the transition and postwar periods was inaugurated by the 
adoption of two resolutions by the Joint Committee on Internal 
Revenue Taxation on June 15, 1944. This work received added 
impetus in January 1945 when the President in his Budget Message^ 
for 1946 stated: ''. . . we must overhaul the wartime tax structure 
to stimulate consumers' demand and to promote business investment. 
The elements of such a tax program should be developed now so that 
it can be put into effect after victory." 

The first of the two resolutions by the Joint Committee called upon 
its staff, in collaboration with the Treasury, to make a special study 
of postwar taxation. The second resolution requested the Chairman 
of the Committee on Finance and the Chairman of the Committee 
on Ways and Means each to designate a minority member of his 
committee to work with the Joint Committee in the study of postwar 
taxation. 
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I n accordance with these resolutions, the Joint Committee on 
Internal Revenue Taxation for Postwar Taxation was organized, with 
equal representation for both parties, and the tax staffs of the Com
mittee and the Treasury, including the Bureau of Internal Revenue, 
undertook a series of joint studies relating to various aspects of the 
transition and postwar tax problems. In addition to these studies, 
the staffs held many off-the-record conferences with representatives 
of business, labor, agriculture, and other groups, some of which had 
undertaken their own postwar tax studies. 

A nuniber of confidential reports were submitted to and studied by 
the Joint Committee in meetings held throughout the winter months. 
Based on these studies, the Committee reached conclusions which 
were set forth in a report made public at a press conference held by 
Chairman Doughton, Chairman George, and Secretary Morgenthau 
on May 10, 1945. This report recommended certain changes in the 
operation of taxes affecting business for the interim period foUowing 
the end of the European war. These changes did not, for the most 
part, involve any reduction in ultimate tax liabilities. They were 
designed primarUy to facUitate reconversion by improving the cash 
position of business enterprises and by lightening burdens on smaller 
businesses. 

Specifically, the recommerided changes were as foUows: 
1. Increase the excess profits tax specific exemption from $10,000 

to $25,000, effective beginning with the tax year 1946. 
2. Provide that the postwar credit of 10 percent of excess profits 

tax be taken currently with respect to tax liabilities of 1944 and sub
sequent years. 

3. Advance to January 1, 1946, the maturity date of outstanding 
postwar refund bonds. 

4. Provide for speed-up of refunds resulting from carry-backs of net 
operating losses and of unused excess profits credits. 

5. Provide fox speed-up of refunds resulting from the recomputation 
of deductions for amortization of emergency facUities. 

These recommendations of the Joint Committee were incorporated 
in a bill introduced in the House of Representatives by Chairman 
Doughton on June 18, 1945. This bill became Public Law 172 on 
July 31, 1945. 

Other revenue legislation 

Public Law 410, July 1, 1944, extending to commissioned ofl3.cers of 
the Public Health Service exemption of certain pay from Federal in
come taxation, and other benefits, privileges, and exceptions ac
corded to commissioned officers of the Army, under the internal 
revenue laws. 
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Public Law 414, July 1, 1944, amending the Internal Revenue Code, 
the Narcotics Drugs Import and Export Act, as amended, and the 
Tariff Act of 1930, as amended, to add isonipecaine to the list of 
narcotic drugs. 

Public Law 495, December 16, 1944, amending sections 1400 and 
1410 of the Internal Revenue Code to freeze the taxes imposed on 
employers and employees under the Federal Insurance Contributions 
Act to 1 percent for the calendar year 1945. 

Public Law 511, December 20, 1944, amending sections 403 (d) (3) 
and 452 (c) of the Revenue Act of 1942, to extend through June 30, 
1945, the time within which a power of appointment may be released 
without incurring estate or gift tax liability; amending section 162 (d) 
of the Revenue Act of 1942 to extend from December 31, 1944,^to 
June 30, 1945, the time within which to satisfy certain requirements for 
exemption under section 165 of the Internal Revenue Code of em
ployees' trusts forming part of pension, annuity, profit sharing or 
stock bonus plans, where the plan is put into effect prior to January. 
1, 1945, and adding a new subparagraph prescribing a time limit for 
satisfying those requirements w^here the plan is put into effect after 
December 31, 1944; and providing that the 3-year period of limita
tions on a claim for refund or credit with respect to war losses as 
described in section 127 (a) of the Internal Revenue Code shall in 
no event expire prior to December 31, 1945. 

Public Law 541, December 22, 1944, amending section 3656 of the 
Internal Revenue Code to allow collectors to receive certified, cash
iers', and treasurers' checks drawn on national and State banks and 
trust companies, and United States postal, bank, express, and tele
graph money orders in payment of stamps to be used in payment of 
internal revenue taxes. 

Public Law 552, December 23, 1944, amending section 511 (c) of 
the Merchant Marine Act, 1936, as amended, to make certain tech
nical changes in the provision of present law under which no gain is 
recognized for income tax purposes in the case of a sale or indemnified 
loss of a vessel if the proceeds are deposited in a construction reserve 
fund. 

Public Law 21, March 24, 1945, amending section 1426 (i) of the 
Internal Revenue Code to provide that the Administrator, War 
Shipping Administration, and the United States Maritime Commis
sion may pay the employers' tax under the Federal Insurance Contri
butions Act without regard to the $3,000 limitation on wages. 

Public Law 95, June 29, 1945, amending sections 403 (d) (3) and 
452 (c) of the Revenue Act of 1942, to extend through June 30, 1946, 
the time within which a power of appointment may be released with
out incurring estate or gift tax liabUity; and amending section 501 (c) 
of the Revenue Act of 1932, as added by section 502 (b) of the Revenue 
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Act of 1943, to enlarge the period during which certain reserved powers 
could have been exercised or otherwise terminated free of gift tax. 

Public Law 104, June 30, 1945, amending the Renegotiation Act to 
extend the termination date through December 31, 1945, an additional 
year; and amending section 802 (b) of the Revenue Act of 1943 to 
pi:ovide that section 801 of the Internal Revenue Code, relating to 
repricing of war contracts, shall be inapplicable to contracts made 
after December 31, 1945. 

Public Law 105, June 30, 1945, amending section 1001 (a) of the 
Revenue Act of 1932 and section 2 as amended. Public Law 73, June 
16, 1933, to extend through June 30, 1947, an additional 2 years, 
certain postage rate increases; and amending section 732 (d) of the 
Internal Revenue Code to show clearly that it is applicable to all 
taxable years beginning after December 31, 1939. 

CUSTOMS SERVICE IN THE WAR 

In addition to its normal functions the Customs Service continued to 
exercise physical control of exports, vessels, vehicles, and persons to 
insure that no articles are taken from the United States except under 
hcense or similar authorization; to enforce the provisions of the Foreign. 
Funds Control Act and the regulations promulgated thereunder as they 
relate to the exportation and importation of currency, negotiable 
instruments, securities, and other evidences of indebtedness; to con
trol American citizens leaving the United States to insure that they 
hold valid passports; and to enforce the Trading with the Enemy Act 
in the censorship of tangible communications brought into or taken 
from the United States otherwise than in the regular course of the 
maUs. 

Active, cooperation continued to be given by the Customs Service to 
the Army and Navy intelligence services and to the Federal Bureau of 
Investigation. The Customs Service also furnished substantial 
assistance to the Coast Guard in the protection from sabotage of 
vessels, harbors, ports, and waterfront facilities. 

Customs officers cooperated with the War Production Board and the 
Office of Price Administration in the enforcement of certain regula
tions of those organizations. In the case of the War Production 
Board, the Customs Service assisted in controlling the importation of 
restricted materials. I t assisted the Office of Price Administration in 
the rationing of ships' supplies and imports of sugar, processed foods, 
meats, fats, fish, cheeses, tires, shoes, and rubber. 

A further discussion of the war activities of the Customs Service will 
be found on page 200. 
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SPECIAL PROCUREMENT ACTIVITIES 

Lend-lease 

Since the beginning of lend-lease in 1941, the Procurement Division 
has purchased under the program industrial and agricultural com
modities, and miscellaneous items including medical supplies, scientific 
equipment, and complete power facilities. During the fiscal year 1945, 
the Procurement Division entered into 23,396 contracts for lend-lease 
purchases with a dollar volume of $1,306,693,095, an increase of 
$220,105, 771 over 1944. Aggregate expenditures since receipt of the 
first requisition for lend-lease purchases on April 3, 1941, have been 
$4,982,795,021, representing 86,405 contracts. 

In conjunction with lend-lease purchasing, the Procurement 
Division has expanded its activities of inspection and expediting 
production of materials. Procurement Division inspectors make 
regular examinations of niaterials during manufacture, and inspect 
materials during packing for overseas shipment, in storage.awaiting 
shipping allocations, and at ports. At shipside, inspectors also arrange 
loading sequence through liaison with War Shipping and foreign 
government port representatives. Inspection at ports also includes 
rechecking of packing, crating, and markings of identification; 
remarking and reconditioning, where necessary; preparing of damage 
claims; and obtaining the proper receipts from represeiitatives of 
foreign governments. Procurement Division expediters assist manu
facturers in maintaining production schedules by arranging priorities 
through the War Production Board, by expediting raw materials and 
component parts under production in subcontractors' plants, and by 
imparting information on standards for export shipment. 

In addition, the Procurement Division arranges for transportation 
of lend-lease goods to shipside or storage. The Division administers 
space totaling !){. million square feet of open space and 2 million 
square feet of closed space at lend-lease storage depots located in 
Army installations. I t also iriakes extensive use of commercial storage 
facilities throughout the country, contracted for by the unit or per 
hundredweight. 

United Nations Relief and Rehabilitation ^Administration 

During the fiscal year 1945, the Procurement Division initiated 
purchases for the United Nations Relief and Rehabilitation Adminis
tration for relief purposes in the war liberated areas. The purchases, 
totaling $106,314,135, were primarily for textUes, chemicals, and 
medical supplies, although in the latter part of the year other items 
and materials for reconstruction were included. All purchases are 
accorded the same special inspection, expediting, transportation, and 
storage facilities as lend-lease purchases. 
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Surplus property dis^posal 

The Procurement Division was the disposal agency for surplus 
property of the consumer goods type under the Surplus Property Act 
of 1944 (Public Law 457, October 3, 1944) until this operation was 
transferred to the Department of Commerce by Executive Order 
9541, dated April 19, 1945. As of July 1, 1944, the Procurement 
Division had inventories of surplus property, on an appraised value 
basis, of $56,203,133. Between that time and December 31, 1944, 
additional property was received, on an appraised value basis, of 
$120,752,651. From January 1 to AprU 30, 1945, additional property 
was received, on a reported cost basis, of $63,719,388, making a total 
of $240,675,172. 

The following table shows the disposals and recoveries of surplus 
property made by the Procurement Division during the period July 1, 
1944, through AprU 30, 1945. 

Disposals t o -

Federal agencies .- _ 
Lend-lease 
Other 
Loans, rentals, donations 

Total: ..".-.. -
Inventory (May 1,1945) . . _ 

Appraised 
value or 
reported 

cost 1 

$6,464,966 
11,427,593 

107, 272, 830 
3, 336, 269 

128, 501, 658 
112,173, 514 

Recovery 
value 

$5, 589, 212 
7, 326, 423 

70,920,462 

83,836,097 

Percentage 
recovered 

of appraised 
value or 

reported cost 

86.5 
64.1 
66.1 

65.2 

1 Recording of property transactions to Jan. 1, 1945, and disposal of inventory on hand at that date are 
based on appraised value. Acquisitions subsequent to Jan. 1, 1945, are based on reported cost. 

Renegotiation of war contracts 

By authority of the law directing the renegotiation of contracts, the 
Procurement Division continued to renegotiate war contracts con
summated by the Division, and. cooperated with the War and Navy 
Departments and the United States Maritime Commission, and when 
the predominant interests were those of the Procurement Division 
renegotiated contracts for those agencies. (See also pages 24 and 
242 of this report.) 

Strategic and critical materials 

Purchases of strategic and critical materials are authorized by the 
act of June 7, 1939 (Public 117), as amended, an act to provide for 
the common defense by acquiring stocks of strategic and critical 
materials essential to the needs of industry for the manufacture of 
supplies for the armed forces and civUian population in time of a 
national emergency, and to encourage further development of the 
materials within the United States. In order to provide expenses 
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for the acquisition, transportation, maintenance, storage, and rotation 
of the materials selected for stockpiling by the Army and Navy 
Munitions Board, this act authorized an appropriation of $100,000,000, 
of which $70,000,000 was appropriated to June 30, 1945. 

During the fiscal year 1945, the Procurement Division obligated 
the sum of $122,091 for inspection, handling, storage, and overages 
of strategic and critical materials. I t also returned to the fund ap-

"propriated by Congress the sum of $1,260,211 due to canceled con
tracts and unexpended balances of obligations, and the sum of $370,000 
as proceeds from the sale of strategic and critical materials released 
from the stockpile. These sums bring to $54,849,948 the amount 
obligated since the inception of the program. 

FOREIGN FUNDS CONTROL ACTIVITIES 

During the fiscal year 1945, the Treasury, through Foreign Funds 
Control, continued to pursue its objectives of weakening the enemies' 
financial resources, preventing financial operations contrary to our 
war effort, and facilitating financial operations supporting the war 
effort of the United Nations. ^ 

The blocking of assets in the United States belonging to the enemy, 
enemy-controUed, and European neutral countries was continued and 
Foreign Funds Control maintained its regulation of the uses to which 
such assets could be put. Import controls over securities and cur
rency were maintained, thus keeping United States markets closed to 
Axis loot. The Control also continued to participate in the adminis
tration of the Proclaimed List of Certain Blocked Nationals. 

As the occupied European countries were liberated and as the col
lapse of Germany drew near and finally took place, ever increasing 
amounts of time and energy were devoted to the problems of (1) locat
ing and neutralizing all German assets, so as to prevent the caching 
of such assets by the enemy for use in a third attempt at world domi
nation; and (2) relaxing the wartime controls of this country over the 
assets of liberated European nations. 

In implementing its program under (1) above, the Treasury, in 
cooperation with other Government agencies, has actively partici
pated in tho preparation of representations to the neutral European 
countries looking toward a disclosure of all Axis assets in those coun
tries and the closing of those countries to Axis financial transactions. 
In addition, the Treasury joined in a recommendation leading to the 
issuance of Executive Order No. 9567 which authorized the vesting 
of German and Japanese funds by the Alien Property Custodian. 

In adjusting wartime controls over the assets of liberated areas 
under (2) above. General Ruling No. 11 has been repeatedly modified 
to delete areas from the definition of ^'enemy territory" as they be
came liberated and as responsible governments assumed control; 
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living expense remittances to liberated areas were authorized (Gen
eral Licenses Nos. 32 and 33, as amended); trade transactions with 
France and Belgium were licensed (General Licenses Nos. 90 and 91). 
Negotiations are being carried on with the post-liberation governments 
looking toward their assuming primary responsibUity for making cer
tain that the economic warfare objectives of the freezing control are 
carried to completion with respect to the funds of their nationals in 
this country, and that no transactions effected under duress are per
mitted to be consummated contrary to the wishes of the rightful 
owners of the funds. i 

In addition, the securities and currency regulations of Hawaii,, is
sued shortly after Pearl Harbor when invasion appeared imminent, 
were revoked completely in view of the changed Pacific war situation. 
On the other hand, the freezing control was reestablished in the 
Philippine Islands following their liberation. 

Foreign Furids Control also continued its detailed research with 
respect to the financial interests in foreign countries. ^̂  

WAR CONTRIBUTIONS 

Conditional gifts 

Under the Second War Powers Act, approved March 27, 1942, as 
amended, the Secretary of the Treasury, through June 30, 1945, ac
cepted and covered into the Treasury by warrants 1,480 donations 
of money, in the amount of $6,017,985.32, for specific purposes in 
furtherance of the war program. The donations were made by 
individuals and groups. A summarization follows. 

Donations of money accepted under the Second War Powers Act, 194^, as amended, 
and covered into the Treasury by warrants 

Purpose for which contributed 
Mar. 27, 1942, 

through 
June 30, 1944 

July 1, 1944, 
through 

June 30, 1945 
Total 

Aircraft 
Vessels ._-. — 
Guns and ammunition 
Welfare and recreation... 
Buildings and appiurtenances... 
Medical supplies : 
Vehicles 
Miscellaneous equipment 
Foreign relief and rehabilitation. 
War financing 

Total 

$2,776, 213.14 
99, 789.95 
128,362. 92 
250,154.31 
141, 694.79 
34,086.06 

1,046, 437.83 
32, 318. 63 
52,122. 42 
80, 300. 00 

$418, 583.18 
978.50 

8, 551. 32 
147, 673. 29 
400,000.00 
112,957.73 
72, 339. 69 
113, 722. 35 
101, 699. 21 

4, 641, 480.05 1,376,505.27 

$3,194,796.32 
100,768.45 
136,914. 24 
397,827. 60 
541, 694.79 
147,043.79 

1̂  118, 777. 52 
146,040.98 
153,821. 63 
80, 300. 00 

6,017,985.32 

In addition, 297 donations of property valued at well over a mUlion 
doUars were accepted during the fiscal year 1945 for use in connection 
with the various war activities and the welfare of servicemen. These 
donations included a 30-foot motorboat; a carload of pUing; repro
ductions of various motion picture films; baby grand pianos; 10 mUlion 
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yeast tablets; 1 miUion copies of World O' Fun; a printing press; 
30,000 deep-sea fishing kits valued at $65,000; services of typists and 
of service car and ambulance drivers; war dogs; game kits valued at 
approximately $100,000; 20,000 sports booldets; 30,000 copies of 
Facts Veterans Should Know Before Starting a Business; 28,000 
fiction and nonfiction books; cigarettes valued at more than $150,000; 
more than 75,000 phonograph records; thousands of magazines and 
miscellaneous booklets of interest to servicemen. 

Also, under blanket authority delegated by the Secretaiy of the 
Treasury to the War, Navy, and State Departments, 115 donations 
of property were received and accepted during the fiscal year 1945 
at a reported value of $317,632.46, for such items of equipment and 
supplies as coidd be readUy appraised, and in addition thereto various 
donations were accepted under such blanlcet authority upon which 
valuations were not estimated, including 54 dogs for war service. 

Unconditional donations 

From December 7, 1941, the day on which Pearl Harbor was 
attacked, through June 30, 1945, unconditional donations numbering 
18,146 and arnounting to $1,197,358.64 were received and covered 
into the Treasury by warrants. The 18,146 donations do not rep
resent the total number of donors inasmuch as the donations of 
approxunately 26,634 individuals were grouped and treated as single 
donations; for example, 8,500 employees of an aeronautical corpora
tion sent in individual checks which were recorded as one donation. 
Also numerous donations of war savings stamps from individuals in 
groups have been received and recorded as single contributions. 
These gifts of stamps were received from groups ranging from 10 to 
more than a thousand individuals in number, and from $5 to $600 in 
amount. Group donations of stamps and money came from students 
of elementary and high schools, members of labor and fraternal 
organizations, employees of private concerns. Army and Navy 
personnel, war plants, etc. 

SALARY STABILIZATION 

Under the general- wartime program to stabUize the cost of living, 
the Treasury Department continued to administer its part of the 
provision for the stabUization of salaries. Through the Salary 
StabUization Unit of the Bureau of Internal Revenue action is taken 
upon applications received from employers for adjustments in the com
pensation of their employees. Treasury jurisdiction extends to the 
stabUizing of all salaries in excessof $5,000 per annum, and of executive, 
administrative, and professional salaries where the rates are in excess 
pf $30 per week and $200 per month; respectively, and the occupants 
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of such positions are not represented by a certified labor organization 
in their dealings with their employers, and are not engaged in *̂ agri
cultural labor." 

The number and types of the cases handled during the year are 
summarized in the administrative report of the Salary Stabilization 
Unit beginning on page 225. 

The authorizing legislation and major Executive orders and regula
tions through June 30, 1944, are summarized also on page 225. Addi
tional detail was given in the Annual Report of the Secretary of the 
Treasury for 1944 on pages 129-131. An act of Congress approved 
June 30, 1945 (Pubhc Law 108), amending the act of October 2, 1942, 
stipulated that its provisions shall terminate on June 30, 1946. 
During the fiscal year 1945 the salary stabUization regulations were 
amended in several respects. The most important amendments are 
set forth in the paragraphs which follow. 

With the authority of 4he Economic Stabilization Dhector, the 
policy of the StabUization Unit regarding the processing of percentage 
type bonuses (percentage of profits, salary, new business, etc.) was 
changed in order to conform more closely to that adopted by the 
National War Labor Board. The major change related to approval 
of distribution of percentage type bonuses. Under the new policy, 
even though distribution is based in part upon the discretion of the 
employer, approval is not required fbr the payment of such bonuses 
where they are paid in accordance with a previously established plan 
which contains a definite method of determining the amount of the 
bonus fund to be distributed, and where there is an established practice 
for the distribution of such fund. These provisions are contained in 
Treasury Decision 5462. 

Treasury Decision 5416, dated November 3, 1944, sets forth the 
procedure followed by the- Commissioner in determining whether 
salary increases made by employers were in fact made in contravention 
of the act of October 2, 1942, as amended, and the Salary StabUization 
Regulations. 

Treasury Decision 5435, dated February 2, 1945, amended the regu
lations to authorize the Commissiorier in contravention cases to 
determine "̂ as sanctions, in the light of extenuating chcumstances, an 
amount less than the maximum amount prescribed which shall be 
disregarded by executive departments and other agencies of the 
Government, and also to determine the particular departments or 
agencies of the Gbvernment by which the amount so determined shall 
be disregarded, and to certify such amounts to those departments or 
agencies. 

LIQUIDATION OF WAR AGENCIES 

On December 1, 1944, there was turned over to the Treasury 
Department the liquidation of the fiscal affairs of the Division of 
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Central Administrative Services, of the Oflice for Emergency Manage
ment. This liquidation was assumed by the Bureau of Accounts 
under Executive Order 9471, dated August 25, 1944, which abolished 
the Division of Central Administrative Services and transferred 
the functions to other agencies of the Government. For further 
details see page 126. 

ESTIMATES OF RECEIPTS 

The Secretary of the Treasury is required each year td 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 ensuing (Public 
No. 129, February 26, 1907). These estimates are now made in 
December of each year on the basis of legislation existing at the time 
of making the estimates. 

The detaUs of estimated and actual receipts are shown in table 105 
beginning on page 724. Throughout the tables shown in this exposition 
the figures are rounded and will not necessarUy add to totals. 

Total and net receipts 

Total receipts, general and special accounts, are estimated (on the 
daUy Treasury statement basis) in the amounts of $39,706.6 mUlion 
in the fiscal year 1946 and $32,938.5 mUlion in the fiscal year 1947. 
Estimated total receipts in 1946 show a decrease of $8,033.0 million 
from actual total receipts of $47,739.5 mUlion in 1945 and estimated 
total receipts in 1947 show a further decrease of $6,768.0 million from 
the total receipts estimated for 1946. 

Net receipts, general and special accounts, are estimated (on the 
daUy Treasury statement basis) to be $38,608.8 mUlion in the fiscal 
year 1946 and $31,512.7 naUlion in 1947. Estimated net receipts in 
1946 represent a decrease of $7,847.7 mUlion from actual net receipts 
of $46,456.6 mUlion in 1945. The estimated net receipts in 1947 are 
$7,096.1 mUlion less than estimated net receipts in 1946. 

The percentage distribution, by sources, of estimated total receipts 
in 1946 and 1947, as compared with actual receipts in 1944 and 1945, 
is shown in the foUowing table. 

Percentage distribution of total receipts, hy sources 

Source Actual, 
1944 

43.6 
32.8 
11.6 
3.9 
.9 

7.2 

100.0 

Actual, 
1945 " 

40.1 
33.6 
14.5 
3.8 
.7 

7.3 

100.0 

Estimated, 
1946 

38.2 
30.3 
18.4 
4.0 
1.1 
8.0 

100.0 

Estimated, 
1947 

Individual income tax 
Corporation income and excess profits taxes. 
Miscellaneous internal revenue 
Employment taxes i 
Customs : 
Miscellaneous receipts 

Total receipts. 

37.0 
24.9 
21.4 
5.6 
1.3 

100.0 

1 Includes railroad unemployment insurance contributions. 
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The individual income tax maintains its position as the leading 
source of revenue throughout the fiscal years 1946'and 1947, even 
though it represents successively a smaller percentage of total receipts 
in each year. Corporation income and excess profits taxes, the seccjnd 
most important source of receipts, follow a more rapidly declining 
trend both in amount and as a percentage of total receipts. Miscel
laneous internal revenue and customs, although representing fairly 
stable absolute amounts, increase as percentages of total receipts as a 
result of the estimated decline in total receipts in 1946 and 1947. 
Employment taxes, although declining slightly in absolute amount in 
1946, show an increase on a percentage basis, and in 1947 show an 
increase in both absolute amount and percentage. MisceUaneous re
ceipts show a decline on both a percentage and an absolute basis in 
1946 and an increase on both bases in 1947. 

Fiscal year 194-6 

Estimated receipts in the fiscal year 1946 and actual receipts in the 
fiscal year 1945 are compared by major sources in the following table. 

Total and net receipts, by sources 

[In millions of dollars] 

Source 

Individual income*tax. 
Corporation income and excess profits taxes 
Miscellaneous internal revenue -.- _. 
Employment taxes^ 
Customs 
Miscellaneous receipts . . . 

Total receipts 
Deduct: Net appropriation for Federal old-

age and survivors insurance trust fund 

Netreceipts ._ . _ . . 

Actual, 1945 

„ 19,145.8 
16,027. 2 
6,949.4 
1, 792. 7 

354.8 
3,469.5 

47,739.5 

1,283.0 

46,456. 6 

Estimated, 
1946 

15,180.0 
12,041. 4 
7,319. 5 
1, 581. 3 

413.2 
3,171. 2 

39, 706. 6 

1,097.7 

38, 608.8 

Increase or 
decrease (—), 
1946 over 1945 

-3,965.8 
-3,985.8 

370.1 
—211 4 

58 4 
—298 4 

—8,033 0 

-185. 2 

-7,847.7 

1 Includes railroad unemployment insurance contributions. 

In the fiscal year 1946, for the first time in seven years, receipts of 
the Federal Government are expected to show a decrease as compared 
with the receipts of the previous year. The largest decreases occur in 
the receipts from the corporation and individual income taxes. The 
first is a result of lower corporate profits and legislative changes per
mitting offsets against current liabilities, and the second reflects both 
lower levels of income and reductions in tax liabUities contained in the 
Revenue Act of 1945. Employment tax receipts and miscellaneous 
receipts also contribute in a smaller measure to the decline in receipts 
in 1946. Employment tax receipts decline as a result of the estimated 
lower levels of salaries and wages, and miscellaneous receipts decrease 
as a result of smaller recoveries from the renegotiation of war contracts. 
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Customs receipts show an increase resulting from the improved ship
ping situation and receipts from miscellaneous internal revenue in
crease as a result of growing availability of taxable commodities 
following the end of.the war. 

Individual income taxes.—The detaUs of the yield of the individual 
income tax are shown in the following table. 

[In millions of dollars] 

Source 

Wi thhe ld 
N o t wi thhe ld i . 
Back taxes 

To ta l individual income t a x . . . . . 

Actua l , 1945 

10,289. 2 
8,345.0 

511.6 

19,145.8 

Es t ima ted , 
1946 

8.061.0 
6,805.0 

314. 0 

15.180.0 

Increase or de
crease (—), 1946 

over 1945 

- 2 , 228. 2 
— 1 , 540. 0 

- 1 9 7 . 6 

—3, 965.8 

Estimated individual income-tax receipts in the flscal year 1946 are 
based on lower income levels than were the receipts in the flscal year 
1945 and in addition reflect lower tax and withholding rates beginning 
January 1, 1946. 

Corporation income and excess projits taxes.—The details of the taxes 
from this source appear in the table following. 

' . [In millions of dollars] 

Source 

Income tax and excess profits tax . . 
Declared value excess profits tax 1 . . . 
Back taxes _ 

Tota l corporation income and excess profits t a x e s . . 

Actual , 1945 

14,633.6 
117.9 

1,375.7 

. 16, 027. 2 

E s t i m a t e d , 1946 

10,629.8 
73.8 

1, 337.8 

12, 041. 4 

Increase or de
crease ( - ) , 1946 

over 1945 

- 3 , 9 0 3 . 8 
—44.1 
—37 9 

- 3 , 9 8 5 . 8 

Corporate proflts are estimated to have reached their peak in the 
calendar year 1943 and to have declined successively in the calendar 
years 1944 and 1945. As a result, corporation tax receipts in the fiscal 
year 1946, reflecting 1944 and 1945 corporate incomes, are expected 
to be somewhat smaller than the flscal year 1945 receipts, which 
reflected 1943 and 1944 corporate profits. 

Receipts in the fiscal year 1946 show a further decline as a result of 
the passage of the Tax Adjustment Act of 1945. Under this act 
numerous offsets to current payments are available to corporate 
taxpayers which are expected to reduce receipts substantially. These 
offsets to current payments arise from the carry-backs of net operating 
losses and unused excess profits credits and the net post-war credit 
for excess profits taxes. Corporations are allowed to estimate their 
net operating losses and unused excess profits credits for the current 
year and to recompute their tax for prior years using the estimated 
carry-backs. The reduction of taxes as deteririined by the recom
putation is allowed as an offset to current tax payments. Under the 
act the net post-war credit for excess profits taxes (the post-war 
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credit for the excess profits tax less the amounts taken currently for 
debt retirement) is allowed to be taken currently, reducing current 
tax payments. An additional offset against current tax liabUities 
results from the termination of rapid amortization by the Presidential 
Proclamation of September 29, 1945. In most cases the effect of this 
action was to increase the yearly amortization, which had previously 
been aUowed on a 60-month basis, and resulted in lower tax liabUities 
for years prior to 1945. The difference in original and recomputed 
taxes may be taken as a credit against the current tax payments. 

Miscellaneous internal revenue.—Receipts from this source by major 
groups are listed in the foUowing table. 

[In millions of dollars] 

Source Actual, 1945 Estimated, 
1946 

Increase or de
crease (—), 1946 

over 1945 

Capital stock tax 
Estate and gift taxes 
Liquor ta.xes_ _ . . . . 
Tobacco taxes 
Stamp taxes 
Manufacturers' excise taxes 
Retailers' excise taxes 
Miscellaneous taxes... _ 
Adjustment to daily Treasury statement basis 

Total miscellaneous internal revenue 

372.0 
643.1 

2, 309. 8 
932.1 
65.5 

. 782.1 
424.1 

1, 430. 9 
-10.2 

352.3 
664.8 

2, 372. 7 
1,139. 9 

77.5 
897.7 
423.3 

1, 391. 3 

-19.7 
21.7 
62.9 

207.7 
12.0 

115.6 
- . 8 

-39.6 
10.2 

6, 949.4 370.1 

It is estimated that yields from liquor and tobacco taxes wUl increase 
as a result of a more ample taxable supply in the case of the tobacco 
taxes and increased production in the case of liquor taxes. The in
creases would be greater were it not for the expected decline in con
sumer purchasing power in the fiscal year 1946. Manufacturers^ 
excise tax receipts are estimated to increase in the fiscal year 1946 as 
a result of a resumption of manufacture of many taxable iteins whicli 
had been discontinued during the war. Receipts from retaUers' 
excise taxes and miscellaneous taxes show decreases as a result of the 
expected decline in effective demand. 

Employment taxes.—The yields of the various employment taxes 
are shown below. 

[In millions of dollars] 

Source 

Federal Insurance Cont r ibu t ions Act 
Federal Unemploymen t T a x A c t . _ 
Taxes on carriers and their employees . . . . . 
Rai l road u n e m p l o y m e n t insurance contr ibut ions i . . 

Tota l employment taxes 
Deduc t : N e t appropr i t ion for Federa l old-

age and survivors insurance t rus t fund 

N e t employmen t taxes 

Actua l , 1945 

1,309. 9 
184.5 
285.0 

13.2 

1, 792. 7 

1, 283.0 

509.7 

E s t i m a t e d , 
1946 

1,130.6 
174.6 
264.1 

. 12.0 

1, 581.3 

1,097. 7 

483.6 

Increase or de
crease ( - ) , 1946 

over 1945 

-179 . 3 
- 9 . 9 

- 2 0 . 9 
- 1 . 2 

- 2 1 1 . 4 

- 1 8 5 . 2 

- 2 6 . 2 

1 Not classified as an employment tax under the Internal Revenue Code. 
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Since the only change in tax rates was an increase in the tax rate 
upon carriers and their employees from 3M percent to 3^ percent on 
each, the decline in receipts for the fiscal year 1946 reflects the lower 
levels of salaries and wages upon which the estimated receipts are 
based. 

Customs.—Customs receipts are expected to be $413.2 mUlion in the 
flscal year 1946, an increase of $58.4 million over receipts of $354.8 
mUlion in 1945. 

Miscellaneous receipts:—Miscellaneous receipts are estimated at 
$3,171.2 mUlion for the flscal year 1946, a decrease of $298.4 million 
from 1945 receipts of $3,469.5 mUlion. The decrease results from 
smaller recoveries from the renegotiation of war contracts as a result 
of the termination of renegotiation as of December 31, 1945. The 
remainder of miscellaneous receipts shows an increase. 

Fiscal year 194-7 

Estimated receipts in the flscal years 1946 and 1947 are compared 
by major sources in the following table-. 

Total and net receipts, by sources 
[In millions of dollars] 

Source 
Estimated receipts Increase or 

decrease (—), 
1947 over 1946 

Individual income tax 
Corporation income and excess profits taxes.. 
Miscellaneous internal revenue 
Employment taxes i 
Customs 
Miscellaneous receipts 

15,180.0 
12,041.4 
7,319.5 
1, 581.3 

413.2 
3,171. 2 

12,188.0 
8,191. 5 
7,030.2 
1,856.6 

433.7 
3, 238.6 

-2.992.0 
-3,849.9 

-289.3 
275.2 
20.5 
67.5 

Total lieceipts •. 
Deduct: Net appropriation for Federal old-

age and survivors insurance trust fund 

Netreceipts 

39,706.6 

1,097.7 

32,938.5 

1, 425.8 

-6, 768.0 

328.1 

38. 608.8 31, 512. 7 

1 Includes railroad unemployment insurance contributions. 

Net receipts in the fiscal year 1947 are estimated at $31,512.7 mU
lion, a decrease of $7,096.1 million from 1946. The estimated lower 
levels of income reflected in 1947 receipts and the provisions of the 
Revenue Act of 1945 are responsible for the large decreases shown in 
receipts from individual and corporation income taxes. The repeal of 
the capital stock tax is mainly responsible for the decrease in receipts 
from misceUaneous internal revenue in 1947. Increases are estimated 
in receipts from employment taxes because of the scheduled rate in
crease effective in the calendar year 1947, in customs as a consequence 
of the expected increase in imports of taxable commodities, and" in. 
miscellaneous receipts as a result of greater sales of surplus property. 

Individual income tax.—The details of the yield of the individual 
income tax are shown in the following table. 
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[In millions of dollars] 
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Source 

Withheld... >... 
Not -withheld 
Back taxes. 

Total individual income tax^_ 

Estimated receipts 

1946 

8,061.0 
6,805.0 

314.0 

15,180.0 

1947 

5, 710.0 
6,178. 0 

300.0 

12,188.0 

Increase or 
decrease ( - ) , 

1947 over 
1946 

-2,351.0 
—627.0 
-14.0 

—2,992.0 

Estimated receipts from the individual income tax in the fiscal year 
1947 reflect the lower level of income forecast for the calendar year 
1946 as compared with the calendar year 1945 and the lower tax rates 
under the Revenue Act of 1945. This act reduced normal and surtax 
rates, increased exemptions for the normal ,tax, and reduced with
holding rates, effective with respect to the calendar year 1946 incomes. 
Roughly 95 percent of the receipts in the fiscal year 1947 reflect tax 
liabUities incurred under the provisioris of the Revenue Act of 1945 
as compared with only about 25 percent of the receipts in 1946. 

Corporation income and excess profits taxes.—The detaUs of the 
receipts from this source appear in the table below. 

[In millions of dollars] 

Source 

Income tax and excess profits tax 
Declared value excess profits tax _ _. 
Back taxes -..i 

Total corporation income and excess profits taxes. 

Estimated receipts 

1946 

10,629.8 
• 73.8 

1,337.8 

12,041.4 

1947 

7,169. 2 
39.3 

983.0 

8,191.5 

Increase or 
decrease (—), 
1947 over 1946 

—3,460. 6 
—34.5 

—354.8 

-3,849.9 

Corporate tax receipts expected in the fiscal year 1947 reflect the 
lower combined incomes of the calendar years 1945 and 1946 as com
pared with the incomes of the calendar years 1944 and 1945 which are 
reflected in the flscal year 1946 receipts. In addition the 1947 receipts 
reflect for one-half year the changes instituted by the Revenue Act of 
1945. The Revenue Act of 1945 repealed the excess profits tax and 
reduced the surtax rates for the caleridar year 1946. 

Miscellaneous internal revenue.—^Qcoi^i^ from the major groups of 
taxes included in this source are listed in the following table. 

[In millions of dollars] 

Source 
Estimated receipts 

1946 1947 

Increase or 
decrease (—), 

1947 over 1946 

Capital stock tax .*._.. 
Estate and gift taxes 
Liquor taxes.. 
Tobacco taxes. 
Stamp taxes ....•_.. 
Manufacturers' excise taxes. 
Retailers' excise taxes.____.. 
Miscellaneous taxes 

352.3 
664.8 

2.372.7 
1,139.9 

77.6 
897.7 
423.3 

1,391.3 

° .1 
686.2 

2, 420.9 
1,122.5 

85.7 
1,171. 2 

362.5 
1,181.0 

-352.2 
21.4 
48.2 

-17.4 
8.2 

273.5 
-60.8 

-210. 3 

Total miscellaneous internal revenue.. 7,319.6 7,030.2 -289.3 

670340-



116 REPORT OF THE SECRETARY OF THE TREASURY 

The increases shown in the estimated receipts from riaanufacturers^ 
excise taxes and liquor taxes are primarily a result of improved sup
plies of taxable items. Decreases in the receipts from tobacco taxes 
and the retailers' excise taxes are principally attributable to estimated 
smaller consumer purchasing power in the fiscal year 1947 than in 
1946 and the non-recurrence of inventory purchases which affected 
1946 receipts of the tobacco taxes. The decrease in capital stock 
tax receipts is a result of the repeal of the tax by the Revenue Act 
of 1945;and the repeal of the tax on the use of motor vehicles and 
boats is responsible for a large portion of the estimated decrease in 
receipts from miscellaneous taxes. 

Employment taxes.—T\IQ> yields of the various employment taxes 
are shown below. * 

[In millions of dollars] 

Source 

Federal Insurance Contributions Act . 
Federal Unemployment Tax Act 
Taxes on carriers and their employees 
Railroad unemployment insurance contributions i 

Total employment taxes .-
Deduct: Net appropriatiim for Federal old-age 

and survivors in.surance trust fund 

Net employment taxes 

Estimated receipts 

1946 

1,130.6 
174.6 
264.1 

12.0 

1,68L3 

1,097.7 

483.6 

1947 

1,464.0 
148.9 . 
233.6 

10.0 

1,856.6 

1,425.8 

430.7 

Increase or . 
decrease (—), 

1947 over 1946 

333.4 
-25.7 
-30.5 
-2 .0 

275.2 

328.1 

—52.9 

* Not classified as an employment tax under the Internal Revenue Code. 

On the basis of an expected decline in levels of salaries and wages, 
estimated receipts from the Federal Insurance Contributions Act for 
the fiscal year 1947 would be $85.1 million less than the $1,130.6 mil
lion expected in the fiscal year 1946. However, receipts from this 
source are estimated to increase in the fiscal year 1947 as compared 
with 1946 because of the rate increase from 1 percent to 2^ percent 
on both employer and employee, scheduled under the Federal Insur
ance Contributions Act for the calendar year 1947. 

Customs.— Customs receipts are expected to be $433.7 million in the 
fiscal year 1947. The increase of $20.5 mUlion over the estimated 
receipts of $413.2 million in 1946 reflects more normal trade relation-, 
ships, partially offset by a considerable decrease in imports of wool. 

Miscellaneous receipts.—Miscellaneous receipts are estimated at 
$3,238.6 million in the flscal year 1947, an increase of $67.5 mUhon 
over 1946 receipts of $3,171.2 million. The increase is the result of 
an estimated rise in receipts from the sale of surplus property offset 
to some extent by smaller recoveries from the renegotiation of war 
contracts. 
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ESTIIMATES OF EXPENDITURES 

Actual expenditures for'the fiscal year. 1945 and estimates for the 
fiscal years 1946 and 1947 are summarized in the following table. 
Further detaUs will be found in table 105, beginning on page 724. The 
estimates are based upon figures submitted to the Congress in the 
Budget for 1947. 

Actual expenditures for the flscal year 1945 and estimated expenditures for the flscal 
years 1946 and 1947 

[In millions of dollars. On basis of 1947 Budget document] 

Federal expenditures »(excluding trust account and 
debt transactions) 

War activities: 
General and special accounts _ _. 
Government corporations (net) i 

Total, including corporations 

Other activities: 
General and special accounts: 

Interest on the public debt . . 
Refunds . 
Veterans' pensions and benefits 2 
Others 

Subtotal . . . 
Government corporations and credit agencies (net) 3. 

Total, including corporations and credit agencies. 

Grand total, including corporations and credit 
agencies 

Actual, 1945 

90,029.1 
472.0 

90, 501. 2 

3,616.7 
1, 714.9 
2,059.7 
2, 984.2 

10, 375.4 
« 846.4 

9,529.1 

100,030.2 

Estimated 

1946 

48,800.0 
200.0 

49,000.0 

4,750.0 
2,715.6 
3, 401.8 
7, 726. 2 

18, 593.7 
« 365.0 

18, 228. 7 

'• 67,228.7 

1947 

16, 000. 0 
« 1,000. 0 

15,000.0 

5,000 0 
1, 685.0 
4, 337.8 
8, 202. 2 

19,125.0 
1, 735.0 

20,860.0 

35,860.0 

NOTE.—Figures are rounded and will not necessarily add to totals. 

0 Excess of credits (deduct). 
1 Amounts shown for Government corporations and credit agencies represent net expenditures from 

checking accounts maintained with the Treasurer of the United States. 
2 Includes amounts classified under general public works program in the Budget. 

. 8 Includes international finance. 
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FISCAL SERVICE OF THE TREASURY DEPARTIMENT 

The Fiscal Service of the Treasury Department, at the head of 
which is the Fiscal Assistant Secretary, was established in accordance 
with the provisions of Reorganization Plan No. I l l which were made 
effective on June 30, 1940, by Public Resolution No. 75, approved 
June 4, 1940. A Fiscal Assistant Secretary was appointed on March 
15, 1945, by the Secretary of the Treasury, in accordance with civil 
service laws. Prior to the appointment of the Fiscal Assistant 
Secretary, the Urider Secretary, under an order of the Secretary of 
the Treasury, acted as Fiscal Assistant Secretary and performed all 
duties and functions assigned to that office. 

The Fiscal Service is composed, by law, of four organizational 
units, as follows: (1) The Office of the Fiscal Assistant Secretary, 
(2) the Bureau of Accounts, (3) the Bureau of the Public Debt, and 
(4) the Offi.ce of the Treasurer of the United States. The work of 
the Fiscal Service is largely operational in character being concerned 
with the technical problems and transactions of the day-to-day 
business of the Treasury Department in the fiscal field. As the titles 
of the several offices and bureaus imply, this work has to do with the 
Treasury's financing, accounting, and (iisbursing, public debt opera
tions, and the receipt, custody, and distribution of the public funds. 

In pursuance of his duties and responsibilities the Fiscal Assistant 
Secretary maintains contacts with departments, bureaus, corpora
tions, and other branches of the Government with respect to their 
financial operations and coordinates such operations with those of 
the Treasury. 

The Office of the Fiscal Assistant Secretary consists of a small staff 
which performs these principal functions: (a) preparing periodic 
estimates forecasting the future cash position of the Treasury for use 
in connection with the Department's financing; (6) maintaining the 
daily cash balances carried with the various Feci eral Reserve Banks; 
(c) preparing calls for the withdrawal of funds from special deposit
aries for payrnent into the Federal Reserve Banks to meet current 
expenditures of the Government; (d) directing the transfer of Govern
ment funds between Federal Reserve Banks when necessary; (e) 
handling certain foreign exchange transactions; (/) reviewing the 
procedure and operations of the constituent bureaus of the Fiscal 
Service from the standpoint of efficiency and economy, and (g) 
directing fiscal agency functions in general. 

Continuous studies of the operating procedure of the component 
bureaus of the Fiscal Service are made to insure that such procedure 
is adequate and functioning efficiently. The studies are also for the 
purpose of providing a basis for continually strengthening, improving, 
and simplifying fiscal procedure from an over-all standpoint. The 
volume of work and the complexity of the operations of the Fiscal 
Service have made this necessary in the past and it is to be expected 
that the transition from war to peace wUl present new and challenging 
problems, all of which has and will continue to require the most expert 
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technical study, planning, and execution with respect to operations. 
The studies and other related assignments are carried on in collabora
tion with the staffs of the bureaus concerned and are closely correlated ° 
with the work which is performed by the Bureau of Accounts in the 
accounting and financial reporting field under the provisions of Re
organization Plan I I I . In this connection the Fiscal Assistant 
Secretary looks to the Bureau of Accounts for technical advice and 
assistance on accounting matters in all fields. 

The activities of the Bureau of Accounts, the Bureau of the Public 
Debt, and the Office of the Treasurer of the United States are dis
cussed in the following pages. . 

B U R E A U O F A C C O U N T S 

The supervision of the administration of the accounting functions 
and activities in the Treasury Department and all its bureaus, divi
sions, and offices is exercised under the direction of the Secretary of 
the Treasury by the Fiscal Assistant Secretary through the Commis
sioner of Accounts. The function of authorizing the installation, 
maintenance, revision, and elimination of accounting records, reports, 
and procedures in the Treasury Department is exercised by the Fiscal 
Assistant Secretary through the Commissioner of Accounts. 

The Commissioner of Accounts, at the head of the Bureau of 
Accounts, has supervision over the activities and functions of the 
Division of Bookkeeping and Warrants, Division of Disbursement, 
Division of Deposits, Section of Surety Bonds, and Section of 
Investments. 

Office of Commissioner of-Accounts 

Budgetary administration and financial reporting.^Under Executive 
Order 8512, dated August 13, 1940, prescribing regulations for the 
purpose of improving budgetary administration and financial report
ing, the Secretary of the Treasury, with the approval of the Director 
of the Bureau of the Budget, was directed to establish (a) uniform 
accounting terminology, (b) uniform classifications of assets and 
liabilities, and revenues and expenditures, and (c) uniform standards 
for the valuation of assets and the determination of liabilities and the 
treatment of revenues and expenditures in relation thereto; and to 
maintain a complete system of summary accounts through which the 
financial data of the various agencies will be coordinated and 
integrated. 

On March 3, 1942, the order was amended by Executive Order 
9084, which provides that prior to establishing uniform terminology, 
classifications, principles, and standards, they be referred to the 
Comptroller General of the United States, for consideration and 
determination as to whether tbey are in conflict with the forms, 
systems, and procedures prescribed by the Comptroller General as 
required by Section 309 of the Budget and Accounting Act. 

The President, in a letter dated AprU 7, 1944, requested the Admin
istrator of the Foreign Economic Administration to establish a 
clearing house which would obtain information on foreign transac
tions—including transactions on account of international aid, relief 
in liberated areas, procurement abroad, loans and flnancial aid, 
inventories, information concerning mUitary and nonmilitary instah 
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lations, improvements, and stock piles abroad, arid all other govern
mental outlays and disbursements abroad, as well as receipts from 
abroad. The President's letter further directed that the facilities 
established by Executive Order 8512, as amended, should be utUized 
whenever appropriate in collecting information on cash disbursements, 
receipts, and other related flnancial transactions abroad. Pursuant 
to this request, the Bureau of Accounts collaborated with the Foreign 
Economic Administration in the development and promulgatiori of a 
series of Budget-Treasury regulations relating to reports of flnancial 
transactions abroad. 

Further iriformation relating to financial reporting under Executive 
Order 8512, as amended, wUl be found on page 129, under the caption 
Financial reports. / 

. Reorganization Plan No. I I I .—A study of the fiscal operations of 
the Treasury Procurement Division is in progress. This study 
embraces the accounting processes, records, equipment, and organiza
tion. I t covers specific programs such as procurement for lend-lease 
and for the United Nations Relief and Rehabilitation Administration. 
The objective is to accomplish constructive improvement in the 
accounting records and processes and the strengthening of the finance 
organization to produce the most effective operational results. 

Studies were made, procedure was developed, and recommendations 
were submitted for improving the accounting for surplus property . 
which was a responsibility of the Treasury Procurement Division up 
to the time that the function was transferred on May 1, 1945, to the 
Department of Commerce by Executive Order 9541. 

A joint survey with the Office of the Treasurer was made of the 
methods and procedure employed in that office in the processmg of 
card checks with a view to determining the cause of apparent excessive 
costs and problems in handling .such checks. The study resulted in 
certain changes in equipment, organization, and methods, and reduc
tion in the cost of handlmg punched card checks below that of paper 
checks. 

Assistance was given the Bureau of Customs in designing an im
proved system for the development of personnel and budget statistics 
by the use of punched cards, and tp other bureaus and offices of the 
Treasury in the improvement of accounting and reporting forms, 
particularly the Bureau of the Mint which redesigned its ledgers for 
the bullion fund and for administrative appropriation accounting. 

In collaboration with the Bureau of Internal Revenue, regulations 
were developed for the guidance of all Government agencies in the 
withholding and reporting of income tax on wages of Government 
employees. Also special procedure was developed for the War and 
Navy Departments for the payment of withheld taxes through the 
Federal Reserve Banks, and this resulted in the elimination of several 
hundred special deposit accounts. 

Bureau of the Budget circular dated December 1, 1944, provided for 
uniform semimonthly pay periods, ending on the 15th and last days 
of the month, and requhed that pay rolls be prepared after the close 
of the pay period and payment be made within 12 days thereafter, in 
accordance with a schedule of pay days to be established by the Secre
tary of the Treasury. The staff made the detailed arrangements with 
all Government departments and agencies as well as with the bureaus 
and offices of the Treasury for establishing the amount of pay lag, 
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abs()rbing the lag on a graduated basis over a period of time, and 
setting the new pay days under a coordinated schedule that would 
satisfy the agencies' respective needs and avoid congestion in the 
check-writing and check-cashing facUities. The Federal Employees 
Pay Act of 1945, dated June 30, 1945, which prescribed new pay rates 
and biweekly pay periods required a revision of the pay day schedule 
to provide an even flow of work for the Division of Disbursement, and 
avoid an overload on check-cashing facilities. 

The procedure for the decentrahzation of check payments, by 
which checks drawn on the Treasurer of the United States are paid 
by Federal Reserve Banks and the related program of the conversion 
of paper checks to tabulating card checks, were under further study by 
the accounting sjbaff through the flscal year. The annual savuigs 
from the project continued at substantially the same as prior years. 
During the flscal year 1945 over two-thirds of all checks pai(i by the 
Treasurer of the United States (includmg those issued by disbursing 
officers of the War and Navy Departments) were tabulating card 
checks. 

Checks paid by the Treasurer of the United States, flscal year 1945 

Tabulating card checks: 
Paid in Washington 
Paid through Federal Reserve Banks 

Total tabulating card checks 
Paper checks: 

Paid in Washington _ _ _. 

Total checks 

Number • 

15,491,616 
211,083, 531 

226, 575,147' 

105,851,502 

332,426,649 

Percent 

4 66 
63 60 

68 16 

31 84 

100 00 

Daily Statement of the United States Treasury.—Beginning with the 
flscal year 1945, the Combined Statement of Assets, LiabUities, and 
Capital of Government Corporations and Credit Agencies w âs prepared 
quarterly and published in the daily Treasury statement for the 15th 
day of the second month following the close of the quarter, beginning 
with the quarter ended September 30, 1944, instead of monthly as 
theretofore. Effective November 15, 1944, deposits in national and 
other bank depositaries, mcluding foreign depositaries, to the credit 
of Government officers other than the Treasurer of the United States 
were no longer reflected as assets and liabUities of the General Fund 
of the Treasury. In order to conform with the organizational set-up 
of the Department of Agriculture, a rearrangement of the classifica
tion of its expenditures was made, beginning with the month of July 
1944. Other changes in classifications were made as a result of the 
transfer of functions under Executive Orders 9488, 9490, and 9541 to 
the Office of War Mobilization and Reconversion, the War Produc
tion Board, and the Department of Commerce, respectively. 

Annual appraisal of assets and liabilities pf the Commodity Credit 
Corporation.—The act approved March 8, 1938 (52 Stat. 107), as 
amended by the act apprcjlved July 1, 1941 (55 Stat. 498), requires the 
Secretary of the Treasury to make an appraisal as of March 31 of each 
year of the assets and liabilities of the Commodity Credit Corporation 
for the purpose of determining the net worth of the Corporation. 
Public Law 30, approved April 12, 1945, amending the act of March 8, 
1938, as amended, provides that this appraisal be made as of the 30th 
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of June each year, beginning June 30, 1945. In the event that any 
such appraisal shall establish that the net worth of the Corporation 
is less than $100,000,000, the Secretary of the Treasury is to submit 
an estimate and recommend that the Congress appropriate the funds 
necessary to restore the capital impairment. In the event any 
appraisal shall establish that the net worth of the Corporation is in 
excess of $100,000,000, such excess must be deposited by the Cor
poration in the Treasury as miscellaneous receipts. In the act ap
proved February 28, 1944 (5S Stat. 105), the Comptroller General is 
required to make an annual audit of the financial transactions of the 
C(3rporation beginning with the fiscal year 1945, and furnish a copy 
of each audit report to the Secretary of the Treasury for his consid
eration in appraising the assets and habilities for determining the net 
worth of the Corporation under the act of March 8, 1938, as amended. 
The following statement shows the results of appraisals. 
Appropriations for restoration of capital impairment: Amount 

Act of June 25,1938 (appraisal as of Mar. 31,1938, H. Doc. 670, 75th Cong.). $94,285,404. 73 
Act of Aug. 9,-1939 (appraisal as of Mar. 31,1939, H. Doc. 317, 76th Cong.). . . . : . . 119, 599,918.05 
Act of July 3, 1941 (appraisal as of Mar. 31, 1941, H. Doc. 248, 77th Cong.) 1,637,445. 51 
Act of Apr. 25,1945 (appraisal as of Mar. 31,1944, H. Doc. 48,79th Cong.)... i 256, 764,881.04 

Total appropriations : . _. _ •_.. 472,287,649.33 . 
Less amount returned to Treasury: 

Appraisal as of Mar. 31, 1940 $43,756,731.01 
Appraisal as of Mar. 31,1942 . 27,815,513.68 

: 71, 572, 244. 69 

Net payments to Corporation. 400,715,404. 64 

1 Includes $39,436,884.93 appropriated for capital impairment applicable to Mar. 31,1943, appraisal. 

Securities and funds, Philippine invasion.—Since the recent libera
tion of the Philippine Islands and the release of military and civilian 
internees, the Department has had requests for the return of valuables 
delivered for safekeeping at the time of the Japanese invasion. Such 
requests are being examined, and restitution is being made as rapidly 
as possible in each case. Because of the many deaths among inter
ested parties and the necessity of reorganizing many commercial, in
dustrial, and financial establishments, it will be necessary in some 
cases to await action by Philippine or other courts to establish author
ity of individuals to request return or reimbursement. 

The liberation of the Philippines also released for presentation a 
large number of United States Treasury checks which had been se
creted since 1941. Practically all of these checks, under the act of 
June 26, 1934, are not negotiable because they are over one full fiscal 
year old. Arrangements were made jointly by the War Department, 
the General Accounting Office, and the Treasury Department to per
mit Army finance officers to make payment on over-age checks drawn 
over Army symbols and held by the original payees. The officer 
cashing such checks forwards them for presentation to the General 
Accouhting Office for settlement. Other classes of checks are for
warded direct to the General Accounting Office by the owners. In 
addition, many other checks were destroyed by payees or holders 
in due course to prevent their seizure by the enemy. Claims for 
destroyed checks are being transmitted to the Treasury for examina
tion and for referral to the General Accounting Office for settlement 
from ^^Outstanding Liabilities." ^ 

Foreign exchange transactions.—In connection with war activities, 
it has been necessary to authorize disbursing officers of the United 
States for official purposes or for the accommodation of mUitary, 
naval, and civUian personnel of the United States Government, and 
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of contractors and authorized nongovernmental agencies" operating 
with the armed forces of the United States, to cash and negotiate 
checks, drafts, bUls of exchange, and other instruments and to conduct 
exchange transactions. Public Law 554, approved- December 23, 
1944, pertains to such transactions. The act provides that any gains 
in the accounts of disbursing officers resulting from operations there
under shaU be paid into the Treasury as miscellaneous receipts. 
Appropriations are authorized to adjust any deficiencies in such ac
counts. A copy of the act appears as exhibit 53, page 433. -

Special deposit accounts for foreign currencies.—The armed forces of 
the United States and its Allies have required special mUitary and 
supplemental currencies for use in liberated and occupied territories. 
The Treasury Department has printed certain stocks of such cur
rencies for the War Department for delivery to central funding agen' 
cies which supply individual accountable officers of these forces upon 
requisition. In order that appropriations by the Congress wUl not be 
supplemented by the expenditure of currency so requisitioned, 
arrangemerits have been made whereby advances of currency to indi
vidual accountable officers are reported to the Treasury. On the 
basis of these reports, the'official checking account of the particular 
officer concerned is charged in the dollar equivalent of the requi
sitioned special currency, at the official rate of exchange, and a like 
amount is credited to a special deposit account in the name of the 
Treasurer of the United States. The administrative accounts for 
ea^h kind of currency are maintained in the Bureau of Accounts. 

Members of the armed services abroad are permitted to authorize 
allotments of their pay, and to make remittances home. These 
transactions are computed in United States dollars, and only the net 
amount of pay and allowances, after all deductions, is paid in local 
currency. These currencies are placed in circulation as the net 
amount drawn by members of the armed forces is spent in the area. 
On October 10, 1944, the President announced his decision to make 
available to the Italian Government the dollar equivalent of Iha 
currency disbursed as net pay of United States troops in Italy, for the 
purchase of essential civilian supplies in the United States. This 
policy has been extended by agreement to other nations of conti
nental Europe. Upon certification by the War Department of the 
dollar equivalent of net troop pay, the Treasury Department with
draws the certified amount from the appropriate special deposit 
account described in the preceding paragraph and makes the United 
States dollars avaUable to the foreign country for the purchase of 
essential civUian supplies. 

Refunds under Renegotiation Act.—The fhst Deficiency Appro
priation Act, 1945, approved AprU 25, 1945, appropriated such amount 
not exceeding $15,000,000 as may be necessary to pay refunds re
quhed by Section 403 (a) (4) (D) (relating to the recomputation of 
the amortization deduction) and by Section 403 (i) (3) (relating to 
excess inveritories) of the Renegotiation Act, and to refund any 
amount finally adjudged or determined to be erroneously collected 
by the United States pursuant to a imUateral determination of ex
cessive profits. In accordance with the act, refunds wUl be paid by the 
Secretary of the Treasury on the basis of certificates made by the 
War Contracts Price Adjustment Board. 

Liquidation of war agencies.—On December 1, 1944, there was 
turned over to the Treasury Department the liquidation of the fiscal 
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affairs of the Division of Central Administrative Services of the Office 
for Emergency Management. This liquidation was assumed by the 
Bureau of Apcounts under Executive Order 9471, dated August 25, 
1944, which abolished the Division of Central Administrative Services 
and transferred its functions to other agencies of the Government. 
Basically, the liquidation activities, which will extend into the fiscal 
year 1946, involve the payment of claims and other obligations, 
providing information in reply to exceptions taken by the General 
Accounting Office in disbursing accounts, the winding up of account
ing work, the answering pf inquiries concerning past transactions, the 
preparation of records for the archives, and the writing of a final report. 
By Executive Order 9568, dated June 4, 1945, the Secretary of the 
Treasury, acting through the Bureau of Accounts, was designated to 
wind up the residual affairs of the Office of Civilian Defense. I t is 
expected that the Treasury Department will assume similar liquidating 
functions in connection with certain other war agencies. 

Advances to Federal Reserve Banks for industrial loans.—Advances 
to Federal Reserve Banks for industrial loans were authorized by the 
act approved June 19, 1934 (48 Stat. 1105), which amended the 
Federal Reserve Act, as amended, by adding Section 13 (b). The 
provisions under which the Secretary of the Treasury makes these 
advances were described on pages 184 and 185 of the annual report 
for 1940. 

No advances were made to the banks during the fiscal years 1939 
through 1945, the latest advance having been made October 14, 1937. 
Amounts received by the Treasury during the year • aggregated 
$326,717.69. The following statement summarizes the transactions 
in connection with these advances to Federal Reserve Banks. 

Advances to Federal Reserve Banks for industrial loans, and payments by such banks 
to the Treasury, through June SO, 1945 

Federal Reserve Bank 

Advances by Treasury 

Maximum 
authorized 

Total advances 
throueh June 

30, 1945 

Payments received by 
Treasury 

During fiscal 
• year 1945 

Total through 
June 30, 1946 

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

Total... 

$5, 272, 
10, 230, 
19,748, 
14,146, 
4, 359, 
4,131, 
3, 509, 

42, 529, 
14,620, 
5, 808, 
5, 093, 
9.850, 

031. 55 
236. 88 
516. 70 
863. 66 
338.10 
276. 30 
467. 65 
210. 65 
883. 52 
291.43 
112. 25 
328. 30 

$756, 934. 44 
2, 875,115. 98 
1, 417, 701. 33 
1, 015, 571. 33 
1, 251, 788.08 
1,145,717.73 
1,007, 746.96 
7,752,044'. 63 
4,198,400. 60 
3,420.662. 05 

547, 832. 83 
2,156, 795. 01 

$15,138. 69 
57, 502. 32 
5, 713. 45 

513. 57 
17,973. 27 
20,154. 94 
80, 059.16 
83, 968.01 
2, 558. 38 

43,135. 90 

139, 299, 556. 99 27, 546, 310.97 326, 717. ( 

$69, 291. 63 
221,191. 24 
148,102. 52 
74,881.19 

100,404. 03 
63,328. 28 
55,114. 84 

215, 201. 54 
631, 379.13 
166,347. 41 

7,062. 86 
86, 271. BO 

., 576. 47 
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Colorado River Dam fund.—The Colorado River Dam fund was 
established under the act of December 21, 1928 (43 U. S. C. 617), 
which provided for the construction of works commonly referred to 
as the Boulder Canyon project. All revenues and expenditures 
pertaining to the fund are under the direction of the Secretary of the 
Interior. The Secretary of the Treasury was authorized to make 
advances to the fund in such amounts as deemed necessary by the 
Secretary of the Interior, in the aggregate not exceeding the sum of 
$165,000,000. 

Under an act of Congress approved Julyol9, 1940 (54 Stat. 774; 
43 U. S. C. 618), the Secretary of the Interior was authorized to pro
mulgate and to put into effect charges for electrical energy generated 
at Boulder Dam. The act further provides that the receipts from 
these charges be used to meet costs of operation and maintenance; to 
repay to the Treasury, with interest, the advances made to the fund 
for the project; to provide $300,000 annually to each of the States 
wherein the project is located, namely, Arizona and Nevada, beginning 
with the year of operation ended May 31, 1938; and to transfer 
$500,000 annually to the Colorado River development fund begiiming 
with the year of operation ended May 31, 1938. 

The act states that the first $25,000,000 of advances made by the 
Treasury to the.Colorado River Dam fund shall be deemed an alloca
tion for flood cohtrol, and repayment of such advances shall be deferred 
without interest until June 1, 1987, after which time repayment shall 
be made in the manner Congress shall determine. For this reason, 
this sum of $25,000,000 is not included under the-caption '^Advances" 
in the statement below. 

The act further stipulates that interest charges for purpose of 
advances and reimbursements shall be computed at the rate of 3 
percent, in lieu of the 4 percent rate specifled in previous legislation. 
The statement which follows is on an operating year basis and reflects 
the necessary revisions required under the act approved JiUy 19, 1940. 

Status of Colorado River Dam fund as of close of each operating year, 19SS 
through 1945 

Operat ing 
year ended 

M a y 31 

1933 
1934 
1935 
1936 
1937 
1938 
1939.. 
1940. 
1941 
1 9 4 2 . . : . . . -
1943. . 
1944.. 
1946.. 

To t a l . . 

Charges i 

Advances 

$11,890,532.62 
18. 424, 397. 76 
23,607,521.44 
19, 976, 009. 81 

7, 410, 641. 30 
5, 685, 000. 00 
6, 590, 265. 49 
4, 050, 000. 00 
4, 800, 000. 00 
3,546, 585. 62 
4, 700, 000. 00 
2, 725, 000. 00 
1, 400, 000. 00 

113,806,954.04 

Interes t on 
advances 

$101, 529. 95 
249, 674.11 
399, 4.64. 48 
319,761.45 
147,073.83 

88, 848. 90 
74, 926.12 
67, 278. 68 
87, 876. 34 
56,152. 98 
99,139.68 
45, 625. 00 

• 20,621.92 

1, 757,972. 44 

In teres t on 
a m o u n t ' 

ou t s tand ing 

$359,761.88 
930, 776. 89 

1, 678, 909. 77 
2,338,150.21 
2,635,026.17 
2, 853, 385. 76 
2, 968, 930. 04 
3. 074, 824. 99 
3,100, 892. 58 
3, 240, 748. 91 
3, 421, 620. 09 
3, 455, 916. 72 

30, 058,943.01 

To ta l 

$11, 992, 062. 57 
19, 033, 833. 75 
24, 937, 762. 81 
21, 974, 681. 03 

9, 895, 865. 34 
8, 408, 875. 07 
8, 518, 577. 37 
7, 086; 208. 72 
7, 962, 700. 33 
6,703,631.18 
8,039,888. 69 
6,192,245.09 
4, 876, 537. 64 

145, 622,869.49 

Credi ts 2 

Reimburse
m e n t s 

• 

$1,100, 000 
4, 600. 000 
3, 500, 000 
7, 000, 000 
2, 000,000 
2, 000, 000 
6, 000, 000 
4, 600, 000 

29,700,000 

Interes t 
on reim

burse
men t s 

$30,221.91 
67,101.35 
56, 377. 05 
93, 780. 80 
41, 753. 42 
10, 849. 32 
49, 057. 38 
35, 383. 67 

384, 524. 80 

Balance due 

$11, 992, 062. 57 
19, 033, 833. 75 
24, 937, 762. 81 
21, 974, 681. 03 

9, 895, 865. 34 
7,278,653.16 
3, 851, 476. 02 
3,529,831.67 

868,919.53 
4, 661, 877. 76 
6, 029, 039. 27 
1,143,187.71 

-341,154.07 

3115,538,344.69 

1 Excludes $25,000,000 of advances allocated to flood control, repayment of which is deferred to June 1,1987. 
2 Reimbursements have been applied toward reduction of "interest on advances." . 
3 Includes $1,732,390.65 representing unpaid interest. 
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Division-of Bookkeeping and Warrants 

'The Division of Bookkeeping and Warrants, in the name of the 
Secretary of the Treasury, issues all warrants on the Treasurer of the 
United States, and under Section 10 of the act of July 31, 1894 (5 
U. S. C. 255), maintains the official accounts relating to the receipt, 
appropriation, and expenditure of the public moneys, covering'' all 
departments and establishments of the Government. The Division 
makes analyses of acts of Congress carrying appropriations and main
tains the necessary appropriation accounts in its ledgers; it issues 
warrants for placing funds to the credit of disbursing officers, for the 
payment by the Treasury of claims settled by the General Accounting 
Office, arid for covering into the Treasury the revenues and receipts 
of the Government. The Division al^o compiles and publishes an 
annual digest of the appropriations made by Corigress. 

In view of the large number of claims certified by the Comptroller 
General of the United States for submission by the Treasury through 
the Bureau of the Budget to Congress under appropriations, the 
balances of which have lapsed and reverted to the surplus fund, and 
for the purpose of expediting the payment thereof, legislation was 
introduced and passed (Public Law 40, approved April 25, 1945) 
establishing an indefinite appropriation for the payment of such 
claims so certified for payment in amounts not to exceed $500 in any 
case, during the fiscal years 1945 and 1946. This streamlining of the 
certified claims procedure has enabled the Treasury Department to 
pay promptly claims of $500 and under. 

Donations accepted by the Secretary of the Treasury under the 
Second War Powers Act, 1942, as amended, are shown in the table 
on page 107. 

Financial reports.—There is compiled and published, in accordance 
with 5 U. S. C. 264, an annual Combined Statement of Receipts, 
Expenditures, and JBalances of the United States Government, 
designating the amounts of receipts, whenever practicable, by ports, 
districts, and States, and the expenditures by each separate head of 
appropriation. This report is required to be submitted to the 
Congress on the first day of the regular session in each year. 

Other financial statements pertaining to the receipts, appropria
tions, and expenditures of the Government and its various agencies 
are prepared periodically during the year for inclusion in the daily 
Treasury statement, the monthly Treasury Bulletin, and the Annual 
Report of the Secretary of the Treasury. 

A quarterly statement of assets, liabilities, and capital of Govern
ment corporations and credit, agencies, and other data relating to 
the financial condition of such corporations and credit agencies are 
compiled from financial data submitted by the corporations and credit 
agencies under Budget-Treasury Regulation No. 3 (Executive Order 
8512, as amended), for inclusion in the daily Treasury statement, the 
monthly Treasury Bulletin, and the Annual Report of the Secretary 
of the Treasury. The first such statement appeared in the daily 
Treasury statement for November 15, 1944, covering the quarter 
ended September 30, 1944. Subsequent quarterly statements were 
published in the daily Treasury statement for the 15th day of the 
second month following the end of the quarter, with the exception 
of the quarter ended June 30, 1945, which publication appeared in the 



130 REPORT OF THE SECRETARY OF THE TREASURY 

daily Treasury statement for August 17, 1945. Beginning with the 
quarter ended March 31, 1945, the assets, liabilities, and proprietary 
interest relating to certain Government agencies were segregated 
from the financial data relating to Government corporations and 
pubhshed separately in the aforementioned publication. Also, a 
statement of contingent liabilities of the United States is published in 
th^daily Treasury statement on the first day of each month. These 
statements, as of June 30, 1945, will be found as tables 87 and 53, 
beginning on pages 645 and 602 of this report. 

A complete annual financial report from information submitted by 
Government corporations and credit agencies under Budget-Treasury 
Regulation No. 2 (Executive Order 8512, as amended) is also compiled. 

A summary report is compiled monthly from financial data sub
mitted by the departments and agencies under Budget-Treasury 
Regulation No. 1 (Executive Order 8512, as amended). This sum
mary report consists of a series of tables showing the current status 
of the appropriations and contract authorizations available to each 
agency of the Government during the fiscal year in progress. A 
section of the report is devoted to war activities in order to give a 
complete picture of that program since July 1, 1940. 

Division of Disbursement 

The Division of Disbursement exercises the disbursing functions, in 
Washington and in the field, for all departments and establishments 
of the Government, with the exception of the Post Office Department, 
United States marshals, the Panama Canal, special disbursing agents 
of the War and Navy Departments, and certain Government cor
porations. CivUian pay rolls and expenses of the War and Navy 
Departments in Washington are paid by the Division of Disburse
ment in normal times. 

Disbursing functions were maintained at 20 points in foreign 
countries on account of war activities. On June 30, 1945, the Division 
maintained in the United States the Central Office in Washington, 
D. C , 20 regional offices, and 11 subregional offices handling emer
gency crop and feed loan payments for the Farm Credit Administra
tion; and 5 regional offices in Alaska, Puerto Rico, Hawaii, the PhUip
pine Islands, and Panama. There were also 52 employees of the 
State Department functioning as disbursing officers by delegation of 
authority from the Division of Disbursement made pursuant to 
Executive Order 6166, dated June 10, 1933, rendering accounts in 
their Qwn names for the State Department and war agencies. 

During the year the Division made 81,845,548 payments by check 
and made cash payments in 987,896 instances. These payments 
were supported in the disbursing accounts by 7,346,833 pay rolls and 
other vouchers. The Division also received, deposited, and accounted 
for 8,657,132 collection items. Included in the foregoing are 11,-
347,726 items for payments and collections for agencies which have 
been established in connection with the war effort. 

Voluntary payroll allotment plan.—In connection with the volun
tary payroll allotment plan for the purchase of war savings bonds, the 
Chief Disbursing Officer was the bond issuing officer for departments 
and agencies served by the Division of Disbursement. 

During the year there was collected by the Division of Disburse
ment, through witliholdings from salaries of Federal employees, the 
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sum of $127,458,580.44 on account of bond allotments, and $519,-
858.00 to cover cash sales made during the 5th, 6th, and 7th War 
Loan Drives. There were 4,554,624. war savings bonds issued by the 
Division, for which $128,249,993.75 was covered into the Treasury 
as public debt receipts. The excess of issues over deposits is due to 
the balance in the special deposit account on July 1, 1944. -

Withheld tax.—In accordance with Public Law 753, approved 
October 21, 1942, and Public Law 68, approved June 9, 1943, there 
was withheld by the Division of Disbursement from salaries of Federal 
employees on account of the withholding tax the. sum of $184,686,-
658.34. These funds were currently deposited into a special deposit 
account in the Treasury to the credit of the Chief Disbursing Officer, 
and were paid over to the collectors of internal revenue quarterly, as 
provided by regulations, on the basis of vouchers submitted by the 
administrative agencies concerned. 

Bonding of certifying ofiicers.—Under the provisions of Public Law 
389, approved December 29, 1941, providing for the bonding of 
officers and employees authorized to certify vouchers for payment 
by disbursing officers in the executive branch of the Government, 
there were approximately 9,300 such bonded certifying officers at the 
close of the fiscal year 1945. 

Tabulating card checks.—The conversion from paper checks to card 
checks on all but a few disbursing symbols, which it has not been 
deemed feasible to convert, resulted in the issuance of 79,065,274 
checks of which 64,553,906 were payable by Federal Reserve Banks 
as agents of the Treasurer of the United States. This eliminated the 
handling of these checks by the Treasurer's Office in Washington. 

Agent cashiers.—There are approximately 2,041 employees of other 
Government agencies who are bonded and designated as agent cashiers 
to the Chief Disbursing Officer of the Treasury Department. The 
majority of these agent cashiers are located in the United States and 
make emergency pa3'ments which it has been found impracticable to 
make through the regional disbursing offices of the Division of Dis
bursement because of the need for immediate cash payments. The 
other agent cashiers are appointed for duty in various parts of the 
world.in connection with war operations. 

Foreign payments.—With cessation of the war it has been necessary 
to make arrangements to resume payments to creditors of the United 
States Government abroad. The Division of Disbursement has 
facilities for making payments in several ways: (a) By the estab
lishment of an account to the credit of the Chief Disbursing Officer 
in the currency of the country involved on whic.h he issues checks to 
the payees and forwards them through the .diplomatic facilities of 
the Department of State, (6) by arranging for the State Department 
to instruct by cable its representatives in foreign countries, who 
function as disbursing officers by delegation of authority from the 
Division of Disbursement, to effect payment in local currency either 
by purchasing the local currency by check drawn on the Treasurer 
of the United States or by selling a draft for local currency, (c) by 
sending dollar checks issued in fa.vor of the payees to the countries 
for which a license for the release of dollar checks has been granted, 
(d) by transmitting dollar checks to the War Department with 
request that Army Finance Officers abroad make payments in local 
currency. In' this manner the Division of Disbursement has been 

670340—46 10 
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able to effect payments to veterans' beneficiaries, to holders of ad
justed service certificates, and to other creditors of the United States. 

In addition to the foregoing, the Division of Disbursement has kept 
employees of other agencies, to whom has been delegated the function 
of disbursement as agent cashiers to the Chief Disbursing Officer, 
supplied with fimds through its facilities abroad. This has obviated 
the necessity of agent cashiers carrying larger balances than are 
necessary for current disbursements since prompt replenishment of 
their funds may be made locaUy. 

Payroll procedure.—During the past year, there was installed as an 
experiment by the payroll offices of the Bureau of Accounts of the 
Treasury Department, the Bureau of the Budget, and the General 
Accounting Office, a new payroll procedure developed by a joint 
committee composed of representatives of these three agencies. The 
principal features of this procedure are uniform pay periods, a payday 
lag, establishment of predetermined payroll totals through the use of 
control registers, the use of change slips to advise all persons concerned 
with payroll preparation as well as the employee of changes in pay, 
a so-called skeleton pay roll showing only the name, net amount of 
pay, and check number, and an audit .by the General Accounting 
Office at the place where the adriiinistrative records are maintained. 
In view of the advantages in this new procedure developed during 
the experimental period, its use has been prescribed by the General 
Accounting Office effective July 1, 1945, for 21 additional agencies 
with approximately 50 thousand employees. I ts early extension to 
all agencies is contemplated. 

Payday lag.—Under the new system of payday lag, established by 
Budget Circular No. A-36, dated December 1, 1944, the number of 
payroll check cancellations handled by the Division of Disbursement 
has been reduced by more than 50 percent. A similar decrease has 
been observed in the number of supplemental pay rolls presented for 
payment. 

Duplicate check procedure.—^The number of duplicate checks ap
proved has increased from 16,537 in the fiscal year 1942, reprxesenting 
$3,245,071.33, to 58,989 in 1945, representing $29,124,636.06. 

In order to meet the demands of the increased volume of duplicate 
check claims and to reduce to a minimum the time required to approve 
such claims, an intensive study was undertaken and the duplicate 
check procedure simplified as outhned in Department Circular No. 
327, revised April 29, 1944. This has resulted in a material reduction 
in the time required to approve duplicate checks on behalf of the 
Secretary of the Treasury. 

Outstanding liabilities.—Under Section 21 of the Permanent Appro
priation Repeal Act, approved June 26, 1934 (48 Stat. 1235), the 
activities relative to checks which have remairied outstanding one full 
fiscal year after the fiscal year in which issued have materially increased 
during the fiscal years 1944 and 1945 because of the greater number of 
checks issued since Pearl Harbor. That increase is reflected iri the 
foUowing data. 

Number of items covered . 
Number of claims forwarded to General Accounting Oflice 
Number of certificates of settlement processed . 

• 

1942 

76,286 
3,787 
6,410 

1943 

47,994 
3,486 

' 4,232' 

1944 

65,971 
4,081 
5,841 

1946 

81, 363 
7,653 
8,211 
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Suspensions and disallowances.—-Private Law 2, approved February 
28, 1945, authorizes and directs-the Comptroller General of the United 
States to allow credit (1) for certain definite stated amounts in the 
accounts of the Chief Disbursing Officer, Treasury Department, and 
certain former disbursing clerks operating under the Division of Dis
bursement, and (2) for the amounts of all suspensions and disallow
ances raised, or which may be raised, against the said Chief Disbursing 
Officer and for disbursing clerks on account of payments made in 
accordance with vouchers certified by duly authorized certifying 
officers during the period December 16, 1933, through March 31, 1942, 
provided that the Secretary of the Treasury certifies that in his 
opinion there is no evidence of fraud on the part of the said Chief 
Disbursing Officer or disbursing clerks in connection with such 
payments. 

This legislation will have the effect of materially reducing the work 
of handling suspensions and disallowances in the Division of Disburse
ment after all of the items have been cleared by the ComptroUer 
General in accordance with this legislation. 

Transactions in commodity stamps.—This program was discontinued 
on March 1, 1943. The redemption of stamps outstanding is still in 
process, although in smaU quantities. . After the cessation of the 
program, stamps in the possession of issuing agencies were returned, 
and refund was made for the stamps for which payment had been 
received. The Comptroller General of the United States, the Admin
istrator of the War Food Administration, and the Secretary of the 
Treasury agreed on a proposal for a joint inventory by representatives 
of each office, and the destruction under .the supervision of such 
representatives of the stock of issued stamps. Under the foregoing 
procedure, unused stamps issued to the War Food Administrator for 
investigation purposes were destroyed during March 1945. During 
the. fiscal year 1945, $463,792 of stamps were returned by issuing 
offices, and $115,736 redeemed. The amount outstanding as of June 
30, 1945, was $1,445,718. A table showing commodity stamps issued 
and redeemed for the fiscal years 1939 through 1944, will be found on 
page 836 of the Annual Report of the Secretary of the Treasury for the 
fiscal year 1944. The details as to the operation of the program will 
be found in the annual report for 1941, on pages 97 and 98. 

Division of Deposits 

The Division of Deposits is charged with the administration of 
matters pertaining to the designation and supervision of Government 
depositaries and the deposit of Government funds in such deposi
taries, as prescribed by the regulations incorporated in Department 
Circulars Nos. 92, 176, and 714, as amended; the qualification of 
Federal savings and loan associations as fiscal agents^ of the United 
States under Chcular No. 568; the maintenance of a record of cash 
collateral pledged in lieu of securities by issuing agents described 
under Circular No. 657 for the sale and issuance of war savings bonds. 
Series E ; and the execution of the duties devolving upon the Secretary 
of the Treasury as a result of the enactment of the Government 
Losses in Shipment Act, as amended. 

Depositary functions.—The following statement shows the number 
and classes of depositaries maintained by the Treasury and the 
Government deposits held by such depositaries as of June 30, 1945. 
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Number of depositaries and amount of Government deposits held on June SO, 1945, 
by classes of deppsitaries 

Depositaries Amount 

Federal Reserve banks (including branches) 
Insured bank depositaries: 

To credit of Treasurer of United States 
Insular and territorial depositaries (including Philippine Treasury) 

To credit of Treasurer of United States. 
To credit of other Government ofiicers.- , 

Foreign depositaries: 
To credit of Treasurer of United States 
To credit of other Government ofiicers 

Special depositaries 

Total 467,466. 60 

1 Includes depositaries authorized to accept deposits to the official credit of Government ofiicers other 
than the Treasurer of the United States. 

2 Does not include $8,408,500 time deposits with depositaries for withheld taxes. 

During the year there were 2,397 changes and adjustments effected 
in depositaries located in the continental United States, territories, 
island possessions, and foreign countries, which are authorized to 
carry on their books» accounts to the creciit of the Treasurer of the 
United States and the official checking accounts of Government 
officers. These changes and adjustments are summarized in the 
following table. 

Type of adjustment 

Designated . . . 
Discontinued ° 
Amount for which qualified: 

. Increased _ 
Decreased 

Miscellaneous changes , --

Total 

Number 

321 
288 

822 
484 
482 

'2, 397 

Changes and adjustments, which include designations, discon
tinuances, and changes in the authority of the individual depositaries, 
are made in accordance with the need for depositary facUities by 
officers of the War, Navy, and other departments and agencies. 

Designation of banks as depositaries for withheld taxes.—The current 
Tax Payment Act of 1943 became effective July 1, 1943, introducing 
several changes relating to the collection and payment of income 
taxes. The act provides for the collection at the source of income 
taxes on salaries and wages. Under regulations issued by the 
Treasury the major proportion of the accumulated funds are deposited 
monthly ' by employers in certain designated depositary banks, 
against which the depositaries issue their receipts to the employers. 
These receipts, are transmitted with quarterly tax returns filed with 
collectors of internal revenue. Amounts deposited in the depositaries 
are promptly remitted to the Federal Reserve Banks for credit in the. 
Treasurer's account. This procedure has made these funds available 
to the Treasury on a more current basis, as compared with the previous 
method of quarterly tax payments. 

Department Circular No. 714, as amended, prescribes regulations 
governing the payment through depositary banks of funds withheld 
as taxes in accordance with the provisions of the act. As of June 30, 
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1945, 9,294 banks were qualified as depositaries for withheld taxes, 
arid 2 percent depositary bonds. Second Series, in the net amount of 
$93,379,000 had been allotted to these depositaries. Of this amount, 
$84,970,500 of bonds were purchased by the depositaries with their 
own funds and $8,408,500 was invested from a like amount of 
Treasury cash balances maintamed with such banks. During the 
year remittances totaling $7,386,013,427.35 were received by Federal* 
Reserve Banks and branches from depositaries for withheld taxes. 

Depositary bonds.—Department Circular No. 660, dated May 23, 
1941, as amended, prescribes the regulations .of the Treasury govern
ing the issuance of 2 percent depositary bonds. These bonds are 
allotted-to banks designated as depositary and financial agents of the 
Government and provide an income which offsets the costs incurred by 
depositaries in handling the Government's business. 

As of June 30, 1945, 2 percent depositary bonds. First Series, in the 
face amount of $496,082,750 had been issued and $84,927,750 had 
been redeemed. The amount outstanding on that date was 
$411,155,000, which does not include bonds issued to depositaries 
for withheld taxes. 

Designation of agencies for the issuance of war savings bonds. Series 
E.—The Division maintains a record of cash collateral pledged, in 
lieu of securities, by designated, agents for the sale and issuance of war 
savings bonds of Series E, as specified in Department Circular No. 
657, as amended. As provided in the third amendment, dated July 
17, 1942, to Department ChciUar No. 657, these agents are no longer 
required to pledge collateral security for consignments of war sa^^ings 
bond stock. As a result of this provision the number of issuing 
agents which have deposited cash collateral has continued to decrease. 

As of June 30, 1945, there were 105 issuing agents qualified by the 
pledging of cash collater.al aggregating $469,712. 

Federal savings and loan associations.—On June 30, 1945, the 
Federal Home Loan Bank System reported to the Treasury that 
1,465 Federal savings and loan associations were eligible to qualify 
as fiscal agents under Department Circular No. 568, dated September 
15, 1936, for the purpose of collecting delinquent accounts arising 
out of insurance and loan transactions of the Federal Housing Com
missioner. Of this number, 80 had qualified for this purpose either by 
the pledge of collateral security or the fihng of an acceptable surety 
bond. 

Social security and veterans^ unemployment compensation.—Under 
existing arrangements between the Treasury and the Social Security 
Board, various depositaries of public moneys, designated by the 
Secretary of the Treasury, are authorized to carry balances of Treas
ury funds as a basis for servicing State unemployment compensation 
benefit payment accounts and clearing accounts.. During this fiscal 
year similar arrangeriients were completed with the Veterans' Ad
ministration in connection with veterans' unemployment compensa
tion benefit payment accounts. 

As of June 30, 1945, 76 banks were designated for these purposes 
with authority to inaintain Treasury balances totaling $9,785,000. 

Banking facilities at Army posts and naval stations.—The Treasury, 
through.the use of its depositary system, continued to provide banking 
facilities at Army posts and naval stations .where it was determined 
that such facilities would aid in the prosecution of the war. As of 
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June 30, 1945, 257 depositaries and financial agents of the Govern
ment were providing banking facilities at 332 army posts and naval 
stations. During the fiscal, year 1945, 27 facilities were terminated. 
The following statement shows the character and approximate 
monthly volume of such business handled by all banking facilities 
in the United States during the fiscal year 1945. 

Approximate 
monthly 

Checks cashed: volume 
Drawn on Treasurer of.the United States (1,125,000) $110,000,000 
Other checks cashed (1,410,000) ..1 80,000,000 

Deposits accepted: 
For credit to the Treasurer of the United States ' . : .- ._ 58,000,000 
Other deposits 175,000,000 

Cash furnished finance and disbursing officers 72,000,000 
Savings bonds and stamps sold T 4,000,000 
Sales of travelers' checks, cashiers' checks, bank money orders, etc. (150,000 i tems). . : 16,000.000 

Total monthly dollar volume 515,000,000 

Government Losses in Shipment Act.—The Government Losses in 
Shipment Act, approved July 8, 1937 (50 Stat. 479), as am.ended by 
an act approved August 10, 1939 (53 Stat. 1358), was designed to 
provide within the Government an adequate means of prompt replace
ment of losses resulting from the shipment of certain articles, things, 
or representatives of value by the United States, its executive depart
ments, independent establishments, agencies, and wholly owned 
corporations, thereby obviating the necessity of purchasing insurance 
from private com.panies to cover such shipments. The articles, 
things, or representatives of value, which have been declared by the 
Secretary of the Treasury to be 'Valuables" within the meaning of 
that term as used in Section 7 (a) of the act, include money of the 
United States and foreign countries, securities and other instruments 
or documents, precious metals and stones, and works or collections of 
artistic, historical, scientific, or educational value. The shipm.ent 
of valuables is governed by regulations designed to m.inimize the risks 
of loss, destruction, or damage and to facilitate replacement under the 
provisions of the act, in the event that such procedure becomes neces
sary. A revolving furid has been set up from which to make paym.ents 
for such valuables lost while in course of shipment. 

Section 3 (a) of the act provides for the payment out of the fund of 
losses arising from the agency functions performed by the Post Office 
Department for the Treasury, irrespective of the manner in which the 
losses occur, in connection with the sale by post offices throughout 
the country of United States savings bonds. United States savings 
stamps, documentary internal revenue stamps, and motor vehicle use 
tax stamps. Such losses may occur as a result of a fire, theft, ship
ment of securities and/or funds, burglary or robbery of a post office, 
embezzlement, or other similar contingencies. 

Under the provisions of Section 22 (i) of the Second Liberty Bond 
Act, as amended by Public Debt Act of 1945 (Pubhc Law 28), the 
fund is made available for the replacement of any losses resulting 
from payments made in connection with the redemption of United 
States savings bonds, under regulations prescribed by the Secretary 
of the Treasury. In addition to the Treasurer of the United States 
and the Federal Reserve Banks and branches, the following classes of 
financial institutions may qualify as paying agents of United States 
savings bonds: Commercial banks, trust companies, savings banks, 
savings and loan associations, building and loan associations (includ-
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ing cooperative banks), credit unions, cash depositories, industrial 
banlis, and similar financial institutions. No payments have been 
riiade out of the fund for this purpose. 

The monetary value of shipments reported to have been made by 
Government departments and agencies during the fiscal year 1945 
under the provisions of the Government Losses in Shipment Act, as 
amended, of the classes of valuables which were covered by the 
Treasury's contracts with private insurance companies prior to- the 
enactment of the act amounted to $205,074,207,564. This repre
sents an increase of $33,817,435,251 over the amount of shipments 
made during the fiscal year 1944. The estimated premium savings 
on shipments made during the fiscal year 1945 were more than 
$4,200,000, and the premium savings since the inception bf the act 
have been more than $13,800,000, by using any one of the three bases 
on which the estimates are made, as shown in the following table. 

Estimated premium savings during the flscal years 1944 and 1945 and the total 
estimated savings through June SO, 1945 

On basis of premium rates for- Fiscal year 
1944 

Fiscal year 
1946 

August 15, 
1937, through 
June 30,1945 

Fiscal year 1938 L. . 
Fiscal year 1937 2.._ 
Fiscal years 1936-38 

$3, 583,000 
4,470,000 
4,303,000 

$4, 287,000 
5,348,000 
6,148.000 

$13,818,000 
17,441,000 
16,769,000 

1 Lowest rates under insurance contract system. 
2 Rates in effect'at time estimates of premium savings were presented to Congress. 
3 Average based on rates effective in last 3 years of Govermnent insurance contract system. 1 

Other classes of valuables covered under the provisions of the Gov
ernment Losses in Shipment Act, as amended, with an aggregate value 
of $250,243,421,233 were shipped during the year; however, these 
shipments" have not been included in the calculation of estimated 
premium savings in the foregoing table for the reason that the Gov
ernment" did not, as a general practice, insure them prior to the effec
tive date of the act. . 

The following table shows the loss experience resulting from ship
ments of valuables under the act from the date of the inception of the 
act to the close of June 30, 1945. 

Number and amount of claims made, settled, and unadjusted, covering the period 
from August 15, 19S7, through June SO, 1945 

Claims m a d e for losses 

T o t a l claims m a d e through J u n e 30,1944 
Cla ims m a d e dur ing fiscal year 1945. 

To ta l t h rough J u n e 30,1945. 1 

T o t a l claims sett led t h rough June 30,1944 _ 
D u r i n g t h e fiscal year 1945: i 

Cla ims approved for replacement ou t of t he fund 
Cla ims se t t led b y credi t in appropr ia te accounts 
Claims se t t led w i t h o u t replacement or credit 

To ta l claims set t led . . . . . . . . . 

Cla ims unad jus ted as of J u n e 30,1945 . . _ _ . _ 

N u m b e r 

376" 
112 

488 

347 

102 
2 
6 

456 

32 

A m o u n t 

$1,404,134.00 
138,112.41 

1, 542, 246. 41 

718,388.93 

•9, 764. 55 
682, 008. 50 

266. 56 

1, 410, 328. 64 

131,917.87 

On basis of vouchers approved by the Secretary of the Treasury. 
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Section 3 (b) of the Government Losses in Shipment Act, as 
amended, provides for the issuance of agreements of indemnity by the 
Secretary of the Treasury forthe purpose of enabling Government 
departments and agencies to obtain the replacement of any instrument 
or document, such as .a bank draft, cashier's check, certified check, 
warehouse receipt, and the like, received by the United States or by 
any of its agents in theh official capacit}^, which, after having been so 
received, was lost, destroyed, or so mutilated as to impair its value. 
During the fiscal year 1945 the Secretary of the Treasury executed 
thirty-three agreements of indemnity amounting to $1^577,507.77, 
making a grand total to the close of June 30, 1945, of ninety-one agree
ments in the aggregate amount of $2,121,015.99. The act provides 
that any losses which may be sustained by the Government in connec
tion with these agreements of indemnity may be charged to the fund 
established by the act; however, no actual monetary losses have 
occurred.. 

Status of the revolving fund for the payment of Government losses in shipment as of 
June SO, 1945 

I. RECEIPTS AND EXPENDITURES 

Cumulative 
through June 

30, 1944 

Increase or 
decrease (—), 

fiscal year 1945 

Cumulative 
through June 

30,1945 

Receipts: 
Appropriations 
Transferred from the securities t;rust fund (Septem

ber 21,1939)1 - .-._ 
Recoveries of payments for losses 

Total receipts 
Expenditures: 

Payments for losses (on basis of checks issued) 

Balance in fund 

$602,000. CO 

91,803.13 
484. 59 

694, 287. 72 

2 97, 778.81 

596,508. 91 

$6, 690.43 

6, 690. 43 

10,480.04 

-3, 789. 61 < 

$602,000. 00 

91,803.13 
7,175.02 

700, 978.15 

3 108, 258.85 

592, 719.30 

II. FUND ASSETS 

Unexpended balances: 
To credit of disbursing ofiicer 
On books of the Division of Bookkeeping and War

rants. 

Total fund assets 

June 30, 1944 

$37,661.73 

558,847.18 

596, 608. 91 

Increase or 
decrease (—) 

-$10,480.04 

6, 690.43 

3,789.61 

June 30,1945 

$27 181.69 

565, 537. 61 

592, 719. 30 

1 The act of August 10, 1939 (53 Stat. 1358), amended the Government Losses in Shipment Act, and in 
Section 1 the Secret0;ry of the Treasury was authorized and directed to transfer to this fund the amount 
standing to the credit of the securities trust fund. 

2 Includes payment in the amount of $64.44 representing an excess recovery previously paid into the fund 
from the securities trust fund. 

3 Includes approximately $10,000 in settlement of losses which do not represent an actual monetary loss 
to the Government. 

Revision of certificates of deposit.—On December 1, 1944, Collectors 
of Internal Revenue commenced using Form 15 (revised April 1944), 
which is a consolidation of Forms 15 and 16 previously used. Also, 
on July 1, 1945, CoUectors of Customs commenced using Form 4 
(revised February 1945), which is a consolidation of Forms 4 and 5 
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. previously used. The use of these revised forms has greatly reduced 
the number of certificates of deposit issued by Collectors of Internal 
Revenue and Customs. In addition, during the year certificates of 
deposit. Forms 6599 and 6719, were revised. The written amounts 
were eliminated from the revised forms and the text was rearranged 
in such manner as to facilitate preparation and handling. 

Change in collateral procedure.—During the year a procedure was 
adopted whereby Federal Reserve Banks were given authority to 
accept collateral of the classes and at the rates prescribed in De
partment Circular No. 176 tendered by depositaries as security for 
Government deposits. Federal Reserve banks also were authorized 
to effect substitutions of collateral in cases where the amount of col
lateral accepted is not less than the amount released. Prior to the 
adoption of this procedure Federal Reserve banks were not authorized 
to accept collateral tendered by banks as security for Government 
deposits untU they obtained approval from the Treasury. This 
change facUitated the handling of collateral transactions and has 
resulted in substantial savings. 

Section of Surety Bonds 

The Secretary of the Treasury, under the act of Congress approved 
August 13, 1894 (28 Stat. 279), as amended by the act approved 
March 23, 1910 (36 Stat. 241), issues certfficates of authority to 
corporate surety companies to qualify as acceptable sureties on bonds 
and other obligations in favor of the United States. 

On June 30, 1945, there were 88 domestic companies holding certffi
cates of authority, qualifying them as sole sureties on recognizances, 
stipulations, bonds, and undertakings permitted or required by the 
laws of the United States, to be given with one or more sureties. 
During the year 5 certificates o l authority were issued to domestic 
companies qualifying them as sole sureties on bonds in favor of the 
United States. There were also. 7 branches of foreign companies 
holding certificates of authority authorizing them to act only as re
insurers on bonds in favor of the United States. 

The Section of Surety Bonds reviews the financial statements of 
surety companies authorized to transact business with the United 
States; determines their underwriting limitations; makes examinations 
into their financial condition at their home offices, when necessary; 
and performs other duties to determirie whether the companies observe 
the requirements of Federal law and the regulations of the Secretary 
of the Treasury issued pursuant thereto. During the year the 
financial report forms on which surety companies file copies of their 
quarterly and semiannual financial statements with the Treasury 
were revised so as to simplify the forms and relieve the surety com
panies of a large amount of work in the preparation of such state
ments for filing with the Treasury as required by the act of August 13, 
1894, as amended. 
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The Section of Surety Bonds has custody of all fidelity bonds in 
favor of the United States, except, those filed with the Post Office 
Department and the Federal courts, and notifies the accounting officers 
of the receipt and filing of such bonds. I t examines and approves as 
to corporate surety all fidelity and surety bonds with a few exceptions 
as referred to above. 

During the year 64,176 bonds and consent agreements cleared 
through the Section for approval as to corporate surety. 

Due to the enactment of Public Law 275, approved March 31, 1944,. 
which provides that the payment and acceptance of the annual 
premium on corporate surety bonds furnished by officers and em- _ 
ployees of civilian agencies of the United States shall be a compliance 
with the requirement fpr the renewal of such bonds, it was necessary 
to set up premium payment, records on bonds approved by the Secre
tary of the Treasury on which premium payments are posted and 
which form the bases on which the accounting and disbursing officers 
are notified of the payment of the premiums on. such bonds. 

Section of Investments 

The Section of Investments supervises the collections of principal 
and interest on foreign obligations and on railroad obligations owned 
by the United States and held by the Treasury; collects on other 
obligations owned by the United States, which have been turned over 
to the Treasury by other departments for collection; handles matters 
relating to the investments and securities held in the custody of the 
Treasurer of the United States and the Federal Reserve Banks for 
which the Secretary is responsible, other than those related to public 
debt operations; makes payments on awards under the Settlement 
of War Claims Act bf 1928, under the clainis agreement of October 25, 
1934, between the United States and Turkey, and under the acts of 
April 10, 1935, and December 18, 1942, covering claims agarinst the 
Republic of Mexico, payment of claims under the Settlement of 
Mexican Claims Act of 1942, and claims of, American Nationals 
against Mexico—expropriation of petroleum properties—agreement 
of November 19, 1941; and has administration of special deposit 
accounts of the Secretary of the Treasury, which cover alien property 
trust funds in the Treasury, unemployment trust fund, offers in com
promise under the provisions of Section 3469 of the Revised Statutes, 
PhUippine trust funds held in interest-bearing accounts, accounts 
pertaining to withheld foreign check payments, and other special 
deposit accounts. In connection with these activities, accounts are 
kept and various related matters are handled by the Section. 

Obligations of foreign governments 

The United States received during the year payments from the 
Government of Finland amounting to $403,499.80 on account of its 
indebtedness, $99,272.63 of which applied on principal due and 
$304,227.17 on interest due. 

The following statement shows the payments due from foreign 
governments. 
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Amounts due and payable, July 1 through December SI, 1944, and January 1 through 
June SO, 1945 

Country 

Belgium "_ _ 
Czechoslovakia „ _ -__ 
Estonia _ _._ 
Finland --.-
France 
Germany (Austrian indebtedness) 
Great Britain 
Greece -
Hungary -
Italy .•-
Latvia . - . 
Lithuania . 
Poland _ . . _ . _ . - - . a . 
Rumania '. 
Yugoslavia . . . . 

Total 

Belgium 
Czechoslovakia _ . . . _ 
Estonia 
Finland 
France - . 
Germany (Austrian indebtedness) i 
Great Britain ^ . . . 
Greece 
Hungary -- - . . 
Italy . 
Latvia . . . 
Lithuania _. 
Poland 
Rumania 
Yugoslavia 

Total 

Funding agreements 

Principal • Interest 

Supplemental 
agreements Total 

July 1 through December 31,1944 

$167,000.00 
87,000.00 

46,000,000.00 
540, 000. 00 
17, 885.00 

68,800. 00 

1,905,000.00 

48,786,685.00 

$4,168,000.00 
2, 293, 742.91 

286, 265. 00 
134, 750.00 

38, 522,865.00 

75,950,000.00 
217.920.00 
33,185.09 

2,490,876.00 
119. 609.00 
107, 783.67 

3, 682,810.00 
907, 559.81 
154,062. 60 

128, 959,427.98 

$13,695.06 

13,695.06 

$4,158,000. 00 
2, 293, 742. 91 

453, 265.00 
235, 445. 06 

38, 522, 865. 00 

121, 950, 000.00 
757, 920. 00 
51. 070.09 

2, 490.875. 00 
188.409.00 
107, 783.67 

6,487,810.00 
907, 559. 81 
164,062. 50 

177, 758 808.04 

January 1 through June 30, 1945 

$6,100,000:00 
1,340,000.00 

61,299,035.28 
882.626.31 

647,000.00 

19, 000,000.00 

60,875.00 

512,000.00 
697,000.00 

89,438, 536. 59 

$4,158,000.00 
2, 293, 742. 91 

286, 265. 00 
133, 227. 50 

38,522,865. 00 

75, 950.000. 00 
217, 920.00 
33,185. 09 

2, 490, 875.00 
119, 609.00 
107,783.67 

. 3,582,810.00 
907, 559.81 
154,062. 60 

128, 967,905. 48 

$34,827. 24 

34,827. 24 

$9, 258, 000.00 
3, 633, 742. 91 

286, 265. 00 
168,054. 74 

99,821,900. 28 
882,626. 31 

75,950, 000. 00 
764, 920. 00 
33.185.09 

21, 490.875.00 
119, 609.00 
168, 658. 67 

3, 582, 810.00 
1,419, 559.81 

851,062. 50 

218, 431, 269.31 

1 The German Government has been notified that the Government of the United States will look to the 
German Government for the discharge of this indebtedness of the Government, of Austria to the Govern
ment of the United States. 

A statement showing the principal of the funded and unfunded 
indebtedness of foreign governments to the United States, the accrued 
and unpaid interest thereon, and payments on accoimt of principal 
and interest as of November 15, 1945, appears as table 63 on page 621. 

The total amounts previously due from foreign governments on 
account of theh indebtedness to the United States under the funding 
and moratorium agreements and not paid as of November 15, 1945, 
according to contract terms, are shown in the following statement. 
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Total amounts due and not paid as of November 15, 1945 

Country 
Funding agreements 

Principal Interest 

Moratorium 
agreements 
annuities 

Total 

Belgium 
Czechoslovakia 
Estonia v. 
Finland 
France : 
Germany (Austrian indebtedness) i 
Great Britain : 
Greece. 
Hungary 2 
I ta ly . . . . : 
Latvia 
Lithuania 
Poland 
Rumania 3 ., 
Yugoslavia 

$60,900,000.00 
33,806,108. 90 
1, 781,000.01 

$97,410,000.00 
9,174, 971.63 
7,401,995.00 

$9,689,077.60 
3,656, 255. 60 

731, 705.80 

$167,999,077.60 
46,637, 336.13 
9,914, 700.81 

728, 537, 
5,445, 

453,000, 
12,403, 

190, 
199, 500, 

725, 
647, 

20,880, 
14,021, 
6, 248. 

299.11 
996. 62 
000. 00 
000. 00 
870. 00 
000. 00 
300.00 
320. 00 
000. 00 
560. 43 
000. 00 

693, 411, 570. 00 

1,881, 249,481. 58 
4,892, 707. 50 

760,136. 47 
41,590, 291. 74 
2, 974,694.84 
2, 631,408. 42 

92,641, 230. 00 
. 10,890,717.72 

1, 771, 718. 78 

60, 937, 594. 40 
278,137. 84 

194,415, 301.00 
1, 342,747. 60 

84, 611. 60 
17,923,117. 60 

305,485. 20 
273, 665. 20 

9,124, 694. 20 
976,001. 60 

1,482,886, 
5, 724, 

2, 528,664, 
18, 638, 
1,035, 

259, 013, 
4, 005, 
3, 552, 

122, 645, 
25,887, 
8,019, 

463. 51 
134. 46 
782. 58 
455.10 
518. 07 
409. 34 
480.04 
393. 62 
824. 20 
279.75 
718. 78 

Total- 1, 538,086,455.07 2,846,800,923.68 299.737,195. 24 4,684,624, 673.99 

» The German Goveriunent has been notified that the Government of the United States will look to the 
German Government for the discharge of this indebtedness of the Government of Austria to the Govern
ment of the United States. 

2 The Hungarian Goverimient has deposited with the foreign creditors' account at the Hungarian National 
Bank an amount of Hungarian currency equivalent to the interest payments due from December 15, 1932, 
through June 16,1937. The debt funding and moratorium agreements with Hungary provide for payments 
in dollars in the United States. 

3 Excludes the amount of $100,000 which the Rumanian Government paid the United States Treasury on 
June 15,1940, as "a token^of its good faith and of its real desire to reach a new agreement" covering Rumanian 
indebtedness td the United States. 

Special deposit accounts 

Alien property trust fund.—A statement of the alien property trust 
fund as of June 30, 1945, follows. 

Alien property trust fund, June SO, 1945 
Credits (net): 

Trusts : $39,685,973.62 
Earnings on investments, etc .._..;. _ 26,497,974.83 

Total . . . . .^ 66,183,948.45 

Assets: 
Investments: 

Participating certificates issued under sec. 25 (e) of the Trading with 
the Enemy Act: 

Noninterest-bearing.... $20,861,206.97 
5% interest-bearing 34,347,476.76 

'— 55,208,683.73 
Cash balance with the Treasurer of the United States _ 10,975,264.72 

Total fund assets June 30,1945 66,183,948.45 

Checks issued by the Treasury Department during the year to the 
Alien Property Custodian on account of the alien property trust fund 
amounted to $25,000, on account of distribution of income. 

Philippine funds in the United States Treasury.—Under the act of 
March 8, 1902 (32 Stat. 54), reenacted in Section 3343 (b) of the In
ternal Revenue Code, approved February 10, 1939, it was provided 
that all duties and taxes collected in the United States upon articles 
coming from the Philippine Archipelago and upon foreign vessels 
coming therefrom were to be held as a separate fund and paid into the 
treasury of the Philippine Islands to be expended for the government 
and benefit of the Islands. 

A summary follows showing customs duties, tonnage taxes, and 
internal revenue taxes, exclusive of taxes with respect to coconut oU, 
appropriated to Philippine accounts and payments therefrom during 
the fiscal years 1934 through 1945. 
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Fiscal year 

1934. 
1935 : : . 
1936 
1937 
1938 
1939 -
1940 - 1 -
1941-. -. 
1942... 
1943 - . 
1944 - . - . 
1945 

Receipts i 
appropr ia ted 

$527,426. 40 
491, 458. 50 
645, 890.13 
755, 865. 76 
813,852. 30 
569, 468. 06 
703, 874. 28 
538,089. 63 
420, 293. 47 

35,192. 34 
4, 909. 08 

P a y m e n t s to 
Phi l ipp ine 

Gove rnmen t 2 

$813,371.78 
502, 551. 53 
745, 957. 75 
891, 725. 93 
934, 689. 47 
626, 347. 68 
482,106. 02 

2, 987. 84 
78. 32 

426. 77 
37.76 

U n p a i d balance 

$568,653. 59 
557, 560. 56 
457 492 94 
321, 632. 77 
200, 795. 60 
143, 915. 98 
365, 684. 24 
900, 786. 03 

1,321,001.18 
1,352, 975. 72 
1, 357, 847. 04 
1,357, 847. 04 

1 Reduced by amounts carried to surplus fund as follows: 1936, $17,540.28; 1937,1 
1940, $957.78; 1941, $36,822.72; 1942, $747.58; and 1943, $2,791.03. 

2 Includes certain refunds and adjustments. 

9,783.75; 1939, $15,151.70; 

Under the act of June 11, 1934 (48 Stat. 929; 48 U. S. C. 1157), the 
Secretary of the Treasury was authorized to accept, upon such condi
tions as he might prescribe, deposits of public moneys of the Philippine 
Government. The act provided an indefinite appropriation for the 
payment of interest on such deposits other than demand deposits at 
such rates not in excess of 2 percent per annum as the Secretary might 
prescribe. 

Thereafter, the Secretary of the Treasury agreed to accept not to 
exceed $55,000,000 of Philippine moneys in a time deposit account, 
amounts deposited with the Treasury by the Philippine Government 
in excess of that sum to be maintained in a demand deposit account. 
Since December 10, 1934, the balance in the time deposit account has 
been maintained at $55,000,000. The balance in the demand deposit 
account as of June 30, 1945, was $371,904,337.21. 

Section 602^^ of the act of May 10, 1934 (48 Stat. 763), provided 
that taxes collected with respect to coconut oil wholly of Philippine 
production or produced from materials wholly of Philippine growth 
or production should be paid to the treasury of the Philippine Islands 
subject to -certain conditions. An agreement was consummated 
between the Secretary of the Treasury and the Philippine Government 
under which coconut oil moneys payable to the Philippine treasury 
would be transferred on periodic settlements of the General Account
ing Office to a special deposit account in the name of the Secretary of 
the Treasury subject to withdrawal by the Philippine Government on 
ninety days^ notice in writing. Interest at the rate of 2 percent per 
annum is paid on the daUy balances in this account. A summary of 
transactions in the account from the time of its establishment to date 
follows. 

Fiscal year 

1938 . 
1939 
1940 . . . . . 
1941 
1942 
1943 ' 
1944 
1945 

Deposi t s 

$56,854, 779. 06 
20, 355, 455. 65 

4, 559, 016.46 
72,850. 96 

W i t h d r a w a l s 

$32,555,555.55 
117, 564, 016.41 

5,000,000. 00 

2 511,159. 24 
20, 000, 000. 00 

Balance a t end 
of year 

$56, 854, 779. 06 
45, 210, 234. 71 
32, 205, 234. 76 
32, 278, 085. 72 
27, 278, 085. 72 
27,-278,085. 72 
26, 766, 926. 48 
6, 766,°926. 48 

1 Includes $7,564,016.41 transferred to account estabhshed under act of August 7,1939. 
2 Transferred to account established under act of-August 7,1939. 
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Section 6 of the act of August 7, 1939 (53 Stat. 1232), provided 
that coUections on or after Jariuary 1, 1939, on account of the excise 
taxes imposed by Section 2470 of the Internal Revenue Code, and the 
import taxes imposed by Sections 2490 and 2491 of the Internal 
Revenue Code, and any moneys hereafter%ppropriated in accordance 
with the authorization contamed in Section 503 of the Sugar Act oi 
1937 (50 Stat. 915) shall be held as separate funds and paid into the 
treasury of the Philippines to be used for the purpose of meeting new 
or additional expenditures which will be necessary in adjusting Philip
pine economy to a position independent of trade preferences in the 
United States and in preparing the PhUippines for the assumption of 
the responsibUities of an independent state. 

An account was established in the fiscal year 1940 for the deposit of 
the funds referred to in section 6 of the act of August 7, 1939. With
drawals by the Philippine Government from this account are subject 
to ninety days' notice in writing. Interest at the rate of 1 percent 
is paid on the daily balances in this account. 

A summary of transactions in the account from the time of its 
establishment to date follows. 

Fiscal year 

1940 
1941 : . 
1942 . : 
1943 . 
1944.... 
1945 

Deposits 

$17, 274, 092. 01 
15, 258, 938.13 
25, 566. 399.12 
3. 517, 267.87 

r 4, 223.401. 05 
177,857. 23 

Withdrawals 

$20,000.000.00 
9,000.000. 00 

1 1, 247, 329. 41 
1206,676.90 

Balance at end 
of year 

$17, 274,092.01 
12. 533, 030.14 
29, 099.429. 26 
32, 616. 697.13 
35, 592, 768. 77 
36, 563,949.10 

' Revised. 
• ̂  Represents excess deposits returned to the Bureau of Internal Revenue. 

Appropriation of funds to the Government of the Commonwealth of the 
Philippines for national defense.—Public Law 371, approved December 
23, 1941, appropriated, in accordance with the provisions of Section 
503 of the Sugar Act of 1937 (50 Stat. 915) such moneys-^as had been 
collected prior to the passage of the act of December 23, 1941, for the 
purpose of enabling the Secretary of War to meet expenses for each 
and every purpose necessary to provide for public relief and civilian 
defense in the PhUippine Islands. 

To June 30, 1945, there had been established upon the books of the 
Treasury Department approximately $39,000,000 which was available 
for appropriation to the Government of the Commonwealth of the 
PhUippines. 

In accordance with provisions of Public Law 371, $35,000,000 was 
appropriated for this purpose. 

Supplementary sinking fund for the payment of bonds of the Philip
pines.—Under Section 6 of the act of March 24, 1934, entitled ' 'An 
Act to provide for the complete independence of the Philippine Islands, 
to provide for the adoption of a constitution and a form of government 
for the Philippine Islands, and for other purposes,'' as aniended by 
the act of August 7, 1939, it was provided that on and after Jariuary 
1, 1941, the Philippine Government shall impose and collect an export 
tax 'on every Philippine article shipped from the PhUippines to the 
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United States, except as otherwise specifically provided. I t was 
further provided that the Philippine Government shall pay to the 
Secretary of the Treasury of the United States, at the end of each 
calendar quarter, all of the nioneys received during such quarter from 
export taxes (less refunds), imposed and collected in accordance with 
the provisions of this section, and said moneys shall be deposited in 
an account with the Treasurer of the United States and shall consti
tute a supplementary sinking fund for the payment of bonds of the 
Philippines, its provinces, cities, and municipalities, issued prior to 
May 1, 1934, under authority of acts of Congress. 

Accordingly, there was established with the Treasurer of the United 
States a special deposit account in the name of the Secretary of the 
Treasury entitled .''The Secretary of the Treasury for Account of the 
PhUippine Government—Supplementary Sinking Fund for the Pay
ment of Bonds of the Philippines, its Provinces, Cities, aud Munici
palities, Issued Prior to May 1, 1934, under Authority of A,cts of 
Congress (Symbol 891-855)." 

The following statement shows the cumulative transactions since 
the inception of the fund and its status as of June 30, 1945. 

Supplementary sinking fund for the payment of bonds, issued prior, io May 1, 19S4j 
cf the Philippines, iis provinces, cities, and municipalities, J u n e SO, 194-5 

1. RECEIPTS AND EXPENDITURES 
Receipts: 

Taxes on exports . $1, 586,135. 92 
Interest on investments 143,919.44 

Total receipts ' . . .T. 1,730,055.36 
Expenditures 

Balance in fund ". . '. -. 1,730,055.36 

II. FUND ASSETS 
Investments: 

Philippine Government bonds: - Face amount Principal cost 
4% due Dec. 1,1946.... $207,000 $205, 242. 50 
4K% due Dec. 1, 1950. •. . . 33, 000 35, 505. 72 
5% due Feb. 1,1952 32,000 35,106.01 • 

• 4H%due July 1,1952.. 258,000 269,470.81 
4H% due July 15,1952 _ : . . . . 373,000 396,902.18 
5% due Apr. 1,1955... 21, 000 19, 877. 50 
4H% due May 1,1957 5,000 5,715.76 
4H%dueJuly 1,1957... 64,000 73,006.45 ' 
4H% due Mar. 1,1958 43, 000 49, 592. 27 
43^% due Apr. 1, 1958 36, 000 41, 512. 36 
4H% due Apr.-1,1959... . 70, 000 76,186. 02 
4K%due Sept. 15,1959 . • 41,000 47,865.60 
4M% due Oct. 1,1959 . : 19, 000 22,167. 61 
4K%due Oct. 15,1959 ^. . . 6,000 6,801.76 

1, 208, 000 1, 284, 952. 55 
Cash balance with Treasurer of the United States 445,102.81 

Total 1,730,055.36 

Foreign check control.—In accordance with the provisions of Execu
tive Order 8389 of AprU 10, 1940, as amended, and Public No. 828, 
approved October 9, 1940 fsee annual report for 1941, p. 106), dis
bursing officers had withheld as of June 30, 1945, from delivery to 
payees residing in occupied territories 663,936 checks aggregating 
$31,572,956.93, of which the proceeds of 541,223 checks aggregating 
$25,429,347.06 were deposited in the special deposit account entitled, 
"Secretary of the Treasury, Proceeds Withheld Foreign Checks"; 
13,846 checks aggregating $1,364,774.02 were released to payees; and. 
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8,120 checks aggregating $431,224.49 were canceled on advice of ad
ministrative agencies which authorized the issue of such checks to the 
payees. On June 30, 1945, a balance of 100,747 checks aggregating 
$4,347,611.36, the proceeds of which were subject to deposit in the 
special deposit account, were held by disbursing officers pending 
disposition. 

Of the $25,429,347.06 deposited in the special deposit account, 
$159,041.67 has beeri paid to individual claimants; $13,781.03 has 
been returned to the appropriations from which payments were 
made; and $9,597,355.41 has been covered into the Treasury as mis
cellaneous receipts on account of the $1,000 limitation on veterans' 
payments. On June 30, 1945, the proceeds of 381,064 checks aggre
gating $15,659,168.95 remained in the special deposit account to the 
credit of approximately 20,900 individuals. 

Receipts from Germany 

The status of the indebtedness of Germany to the'United States as 
of June 30, 1945, under the debt funding agreement of June 23, 1930, 
covering the costs of the American Army of Occupation and the 
awards of the Mixed Clainis Commission, United States and Ger
many, is summarized in the following tables. 

Amount of indebtedness of Germany to the United States, June SO, 1945 

Class 

Armv costs (reichsmarks) . . 
Mixed claims (reichsmarks) 

Total (reichsmarks) 
Total (in dollars, at 40.33 cents to the 

reichsmark) 

Indebtedness 
as funded 

1, 048,100,000 
2,121,600,000 

3,169,700,000 

$1,278,340,010 

Total indebted
ness, June 30, 

1945 

1,062,140, 364. 00 
2, 227,170,000.00 

2 3, 289, 310,364. 00 

$1,326,578,869.80 

' Principal 

997, 600,000 
2,040,000,000 

3,037, 500,000 

$1,225, 023, 750 

Interest ac
crued and 
' unpaid 

1 64, 640, 364. 00 
187,170,000.00 

251,810, 364.00 

$101, 556,119.80 

1 Includes interest accrued under unpaid moratorium agreement annuities. 
2 Includes 4,027,611.95 reichsmarks deposited by the German Government in the Konversionskasse ffir 

Deutsche Auslandsschulden and not paid to the United States in dollars as required by the debt and mora
torium agreements. 

Payments received from Germany through June SO, 1945 

Class 

Army costs (reichsmarks) . 
Mixed claims (reichsmarks)-. 

Total (reichsmarks) ._ 
Total (in dollars) : 

Total payments 
received through 

June 30, 1945 • 

51, 456, 406. 25 
87, 210, 000. 00 

138, 666, 406. 25 
$33, 587,809. 69 

Payments of 
principal 

50,600,000.00 
81,600,000.00 

132, 200, 000. 00 
$31, 539, 595. 84 

Payments of 
interest 

856, 406. 25 
5, 610,000.00 

6, 466, 406. 25 
$2, 048, 213.85 



REPORT OF THE SECRETARY OF THE TREASURY 147 
Amounts not paid by Germany according to contract terms, June SO, 1945 

Date due 

Sept. 30, 1933 reichsmarks.. 
Mar. 31, 1934 do. . . . 
Sept. 30, 1934 do. . . . 
Mar. 31, 1935.. . . . d o . . . . 
Sept. 30, 1935 . . . d o . . . . 
Mar. 31, 1936 do. . . . 
Sept. 30, 1936 do. . . . 
Mar. 31, 1937.. do. . . . 
Sept. 30, 1937 . . do . . . . 
Mar. 31, 1938 do. . . . 
Sept. 30, 1938 do. . . . 
Mar. 31, 1939 do. . . . 
Sept. 30, 1939 . . . do . . . . 
Mar. 31, 1940 do. . . . 
Sept. 30,1940 . . . do . . . . 
Mar. 31, 1941 do. . . . 
Sept. 30, 1941 do. . . . 
Mar. 31, 1942 do. . . . 
Sept. 30, 1942 do. . . . 
Mar. 31,1943 do. . . . 
Sept. 30, 1943 .do. . . . 
Mar. 31, 1944 do. . . . 
Sept. 30, 1944 do. . . . 
Mar. 31, 1945 . . . . do . . ! . 

Total 
Total (in dollars, at 40.33 cents to the 

reichsmark).. 

Funding agreement 

Principal 

122,400,000 
20, 400, 000 
82, 900, 000 
29, 700,000 
29, 700, 000 
29, 700, 000 
29, 700, 000 
28, 600, 000 
28, 600, 000 
28, 600, 000 
28, 600, 000 
29, 700, 000 
29, 700, 000 
29, 700, 000 
29, 700, 000 
33, 050, 000 
33, 050, 000 
33, 050. 000 
33, 050, 000 
33, 050, 000 
33, 050, 000 
33, 050,000 
33, 050, 000 

842,100, 000 

$339, 618, 930 

Interest 

2, 498, 562. 50 

3, 855, 
4, 534, 
5,212, 
5, 891, 
6, 569, 
7, 248, 
7, 927, 
8, 585, 
9, 244, 
9, 902, 
10, 561, 
11, 240, 
11, 918, 
12, 597, 
13, 275, 
14, 015, 
14, 754, 
15, 493, 
16, 232, 
16, 972, 
19, 087, 
18, 909, 

687. 50 
250. 00 
812. 50 
375. 00 
937. 50 
500. 00 
062. 50 
687. 50 
312. 50 
937. 50 
562. 50 
125. 00 
687. 50 
250. 00 
812. 50 
093. 75 
375. 00 
656. 25 
937. 50 
218. 75 
187. 50 
343. 75 

246, 529, 375. 00 

$99, 425, 296. 94 

Moratorium 
agreement 

1, 529, 049. 45 
1, 529, 049. 45 
1, 529,049. 45 
1, 529, 049. 45 
1,529,049.45 
1,529,049.45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529,049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1, 529, 049. 45 
1,529,049.45 
1, 529, 049.45 
1,529,049.45 
1, 529,049. 45 

30, 580,989. 00 

$12,333, 312.86 

Total 

1 4, 027, 
123, 929, 
25,781, 
88,963, 
36, 441, 

. 37,120, 
37,798, 
38, 477, 
38, 056, 
38, 71^, 
39, 373, 
40,031, 
41, 790, 
42, 469, 
43,147, 
43,826, 
47, 854. 
48, 594, 
49, 333, 
50, 072, 
49, 282, 
50, 022, 
52,137, 
51, 959, 

611.95 
049.45 
733. 95 
299.45 
861. 95 
424. 45 
986.95 
549. 45 
111.95 
736. 95 
361.95 
986.95 
611.95 
174. 45 
736.95 
299.45 
861.95 
143. 20 
424. 45 
705. 70 
937. 50 
218. 75 
187. 50 
343. 75 

1,119, 210, 364. 00 

$451, 377, 539.80 

i Represents 4,027,611.95 reichsmarks deposited by the German Government in the Konversionskasse 
fiir Deutsche Auslandsschulden and not paid to the United States in dollars as required by the debt and 
moratorium agreements. 

Treasury administration of alien and mixed clainis 

The Settlement of War Claims Act of 1928 (45 Stat. 254) authorized 
the Secretary of the Treasury to make payments on account of (1) 
aw^ards of the Mixed Claims Commission, United States and Germany, 
for claims of American nationals against the Government of Germany, 
(2) awards of the War Claims Arbiter for claims of German, Austrian, 
and Hungarian nationals against the Government of the United States, 
and (3) awards of the Tripartite Claims Commission for claims of 
American nationals against the Governments of Austria and Hungary. 
For a more detailed discussion of these awards and payments see 
pages 123 to 128 of the annual report for 1941. 

Mixed Claims Commission and Private Law No. 509: Claims against 
Germany .-^During the fiscal year 1945 no payments were made on 
these claims. In the report for the fiscal year 1944 it was stated that 
the Class 3 claimants received payments aggregating $21,763,576.77, 
placing them on the same basis as the Class 3 claimants who received 
'awards prior to October 31, 1939. 

670340—46- -11 
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Total payments made on the additional sabotage awards through 
September 30, 1945, are as follows: 

Class 

1 ._ 
2 
3 

Total 

Awards (plus 
interest to 

Jan . l , 1928) 

$72, 501.37 
1,058, 005. 23 

30, 598. 657. 59 

31,729,164.19 

Payments 

Awards (plus 
interest to 

Jan. 1,1928) 

$72, 501.37 
2 1,058,005. 23 
21, 763, 576. 77 

22,894,083.37 

Interest from 
Jan. 1, 1928, 
to date of 
payment 

$47,394.01 
691, 293. 74 

' 738, 687. 75 

Total 

1 $119,895.38 
1, 749, 298. 97 

3 21, 763, 576. 77 

23,632,771.12 

1 Payments completed prior to Sept. 30, 1941. 
2 One award (plus interest to Jen. 1,1928), amounting to $3,850.68, paid during the fiscal year. 

- 3 Payments completed during 1942. 

After the Class 3 additional sabotage claims were satisfied by pay
ment of the same percentage payments made on this class of awards 
certified for payment prior to October 31, 1939, they shared in the 
distributions of 5 percent and 4.4358855 percent authorized on March 
19, 1941, and September 17, 1941; respectively, to be paid to all 
Class 3 claimants. No segregation of these payments has been 
made as the sabotage claimants and the claimants whose awards were 
certified prior to October 31, 1939, are receiving payments on an 
equal basis. 

The payments to American and German nationals on account of the 
awards of the Mixed Claims Coinmission and the War Claims Arbiter 
are made out of.the German special deposit account established under 
the provisions of section 4 of the Settlement of War Claims Act of 
1928. The priorities established in the act and the status as of Sep
tember 30, 1945, of such priorities up to the seventh priority are as 
follows: 

Priority 
No. 

1 . ._. 
2 
3 
4 
5 

6 
7 

On account of— 

Administrative expenses _. 
Class 1 awards . 
Class 2 awards ._ 
Payment $100,000 a/c Class 3 awards 
Payment of 80 percent of (2), (3), and (4), and 

interest to Jan. 1, 1928. 
Tentative awards. War Claims Arbiter... 
50 percent of ship and patent claims 

Nationals 

American 
_. do 

do__ 
do 

German .'. 
do 

Amount due Sept. 
30, 1945 

Held in reserve. 
Completed. 
$42,830.84.1 
Completed. 
$14,559.28.1 

Completed. 
"Do. 

1 Applications for payment of these amounts to claimants were not received or approved as of Mar. 11, 
1940. 

Up to September 30, 1945, the Treasury has made payments in the" 
aggregate amount of $163,625,984.72 on account of awards of the 
Mixed Claims Commission, from which there has been deducted 
$818,130.40 representing one-half of 1 percent authorized by the 
Settlement of War Claims Act of 1928, making net payments to 
claimants of $162,807,854.32. Of the deductions, $779,505.05 has 
been covered into the Treasury as miscellaneous receipts in accord
ance with the provisions of the act as reimbursement to the United 
States for expenses incurred, and $8.31 of the deductions has been 
withheld and not yet covered. The balance of $38,617.04 is payable 
to the German Government for defraying such expenses as may be 
incurred by that government for the adjudication of claims. On 
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February 16, 1931, $24,150.09 of this amount was paid to the German 
Government. 

The following summary shows the number and amount of awards 
certified to the Treasury by the Secretary of State, the amount paid 
on account, and the balance due thereon as of September 30, 1945. 
Further details by classes of awards may be found in table 104, page 
722. 

Mixed Claims Commission,' United States and Germany—Number and amount of 
awards, amounts paid, and balance due, certifled io the Secretory of the Treasury 
by the Secretary of State, as of September SO, 1945 ^ 

Awards certified 

1. Amount due on account: Principal of awards 1 
T>ess amounts paid by Alip.n Property Custodian and others 

Interest to Jan. 1, 1928, at rates specified in awards. . 
Interest thereon to date of payment or, if unpaid Sept. 30, 1945, at 5 

percent per annum as specified in the Settlement of War Claims 
Actof 1928^ 

Total due claimants '. 

2. Payment made on account to Sept. 30, 1945: 
Principal of awards 
Interest to Jan. 1, 1928, at rates specified in awards . . . . 
Interest at 5 percent per annum from Jan. 1, 1928, to date of pay

ment as directed by the Settlement of War Claims Act of 1928 

Total payments to Sept. 30, 1945 
Less one-half of 1 percent deduction from each payment 

Net payments made' to claima-nts to Sept. 30, 1945 . 

3. Balance due on account: 
Principal of awards 
Interest to Jan. 1, 1928, at rates specified in awards 
Accrued interest at 5 percent per annum from Jan. 1, 1928, on total 

amount payable as of Jan. 1, 1928, to Sept. 30, 1945 . 

Balance due claimants as of Sept. 30, 1945 

Total num
ber of 

awards 

7,026 

6,671 

355 

Total amount 

$181, 698,235.30 
187 226.85 

181, 511,008. 45 
81, 465,086. 36 

117,823,656.07 

380, 799, 650. 88 

2152, 405, 583. 91 
8, 938,824.97 

2, 281, 575. 84 

163, 625, 984. 72 
818,130. 40 

162,807,854. 32 

101, 624,141. 79 
7, 544.14 

115, 541, 980. 23 

217,173, 666.16 

1 Includes payments on account of Private Law No. 509, approved July 19, 1940. 
2 Includes payments on account of interest to Jan. 1, 1928, on Class 3 awards and Private Law No. 509. 

Payments on this class of awards are first applied on account of the total amount payable as of Jan. 1, 1928 
(which is treated as a principal payment for this purpose), as directed by the Settlement of War Claims 
Act of 1928 until total of all payments on the three classes equals 80 percent of the amoimt payable Jan. 1, 
1928. Payment of accrued interest since Jan. 1, 1928, on this class of claims has beeii deferred in accord
ance with the act. . 

War Claims Arbiter.—Under the Settlement of War Claims Act of 
1928, it was the duty of the War Claims Arbiter, within certain limi
tations, to hear the claims of German, Austrian, and Hungarian, 
nationals and to determine the fair compensation to be paid by the 
Uhited States for ships seized, patents sold or used by the United 
States, and a radio station sold to the Uriited States. 

War Claims Arbiter: Claims of German nationals.— The Treasury 
completed up to June 30, 1935, payment of 50 percent ofthe amount 
of all awards made by the War Claims Arbiter in favor of German 
nationals as required by paragraph 7 of section 4 (c) of th e Settle
ment of War Claims Act of 1928. No payments w^ere made on these 
awards subsequent to that date. 

The following summary shows the number and amount of awards 
in favor of German nationals certffied to the Treasury for payment, 
the payments made on account, and the balance due thereon as of 
September 30, 1945. 
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War Claims Arbiter—Number of awards, amounts paid, and balance due on account 
of claims of German nationals for ships, patents, and a radio station as of Sep
tember SO, 1945 

Awards certified 

1. Amount due on account: 
, Principal of awards including interest to Jan. 1, 

1929 . . 
Interest at 5 percent per annum from Jan. 1, 1929, 

on total amount payable as of Jan. l, 1929, or 
on the principal amount remaining unpaid to 
Sept. 30, 1945. 

Total due claimants - - . 

2. Payments made on account to Sept. 30, 1946: 
Principal of awards 
Interest at 5 percent per annum from Jan. 1, 1929, 

on total amount payable as of Jan. 1, 1929, or 
on the principal amount remaining unpaid to 
Sept. 30, 1945 

Total payments to Sept. 30, 1945 

3. Balance due on account: 
Principal of awards 
Interest accrued at 5 percent per annum from 

Jan. 1, 1929, on total amount payable as of Jan. 
1, 1929, or on the principal amount remaining 
unpaid to Sept. 30, 1945 

Balance due claimants 

Total 
(315 awards) 

$86, 738, 320:83 

41,005, 551.90 

127, 743,872.73 

43, 368,899. 24 

43, 368,899. 24 , 

43,369,421. 59 

41,005, 551. 90 

84,374,973.49 

Ships 
^ (27 awards) 

1 $74,252,933.00 

34,953,275.06 

109, 206,208.06 

37,126, 205. 21 

37,126,205. 21 

37,126, 727̂ . 79 

34,953,275.06 

72,080,002.85 

Patents and 
radio station 
(288 awards) 

$12,485,387.83 

6,052,276.84 

18, 637,664.67 

6, 242, 694.03 

6 242 694.03 

6,242, 693.80 

6, 052,276.84 

12, 294.970.64 

1 Includes awards amounting to $522.58 to members of the former ruling family of Germany (sec. 3 (j), 
Settlement of War Claims Act of 1928, as amended). 

War Claims Arbiter: Claims of Hungarian nationals.—The awards 
made by the Arbiter to Hungarian nationals in the sum of $39,125 
with interest at the rate of 5 percent per annum from July 2, 1921, 
to December 31, 1928, amounting to $14,675 have been paid with the 
exception of one award amounting to $137.51, together with interest 
thereon at the rate of 5 percent per annum from December 31, 1928. 
No payments were made during the year on these awards. 

German special deposit account.—The following statement shows the 
total amounts deposited in the German special deposit account, the 
amounts paid therefrom up to September 30, 1945, and the balance 
held in the account. 

Funds deposited in the German special deposit account dnd payments made therefrom 
through September SO, 1945 

RECEIPTS 

From investments by Alien Property Custodian under 
Trading With the Enemy Act, as amended: • , 

Unallocated interest fund $25,000,000.00 
Less refunds..^ . 4,138,793.03 

20,861,206.97 
20 percent German property retained 34,347,476.76 
Earnings on 20 percent German property retained 5,722,003.96 • 

$60,930, 687. 69 
From Germany: 

21-4 percent of Dawes' annuities available for reparations 
(Paris agreement of Jan. 14,1925) 32,183,060.87 

Under German-American debt agreement, June 23,1930- 19,469,964.00 • 
Interest on payments postponed under terms of debt 

agreement dated June 23,1930. : . . . . 1,743, 738.70 
63,396,763.67 

Appropriation for ships, patents, and radio station 86,738,, 320.83 
Expenses of administration, War Claims Arbiter, on 

account of German nationals 1 113,624.20 
'• 86,851,945.03 
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Funds deposited in the German's special deposit account and payments made therefrom 
through September SO, 1945—Continued 

RECEIPTS—Continued 

Deposits by Attorney General of the United States (Alien 
Property Bureau) under section 25 (d) of Trading With 
the Enemy Act. as amended: 

German Government... $137, 268.13 
German nationals _ : . 440,059.92 • 

$577, 328. 05 
Earnings and profits on investments by Secretary of the Treasury 5, 632,094.28 

Total receipts '. $207,388,818.62 

PAYMENTS ON ACCOUNT 

Awards of the Mixed Claims Commission: 
Under agreement of Aug. 10, 1922 154,958,790.58 
Under agreement of Dec. 31, 1928 7^684,835.94 
Private Law No. 509 . 164, 227.80 

162,807, 854. 32 
Awards of War Claims Arbiter: 

For ships 37,126,205.21 
For patents and one radio station. 6, 242, 694. 03 

43,368,899.24 
One-half of 1 percent deducted from Mixed Claims payments covered into 

Treasury 778,679.79 
One-half of 1 percent deducted from Mixed Claims payments on account of 

awards entered under agreement of Dec. 31,1928 (act of June 21,1930), and 
paid to Germany ($14,466.95 withheld but not paid) . 24,150.09 

One-half of 1 percent deducted on account of Private Law No. 509 withheld 
and covered into the Treasury .: . 825.26 

Advances to special fund, expenses of administration of the Settlement of 
• War Claims Act of 1928 (OflSce of the Secretary of the Treasury) 67,175.00 

Expenses of administration. War Claims Arbiter account of German 
nationals 113,624.20 

Total payments 207,161,207.90 

Cash balance in German special deposit account.. 227,610.72 

Tripartite Claims Commission: Claims against Hungary.—The 
awards entered by the Tripartite Claims Commission against Hungary, 
in favor of American nationals, amounted to $199,975.57. During 
the fiscal year 1945, no payments were made on account of such awards. 
As of June 30, 1945, awards aggregating $7,257.35 had not been paid 
because clainiants had not filed applications as required by law. 

\. Claims of American nationals against Turkey 

The Special Claims Commission, United States and Turkey, 
established under the agreement of December 24, 1923 (see page 196 
of the annual report for 1940 for further details of this agreement), 
made awards in 33 cases aggregating $899,338.09, which were reduced 
by $70,891.06 on account of expenses incurred by the United States, 
leaving net awards amounting to $828,447.03 payable from funds 
received from the Republic pf Turkey. Under the provisions of the 
act of February 27, 1896 (29 Stat. 32), these awards were certified on 
August 19, 1937, by the Secretary of State to the Secretary of the ' 
Treasury for pa3^ment. During the fiscal year 1945 a pro rata pay
ment was authorized to be made to the claimants by the Treasury 
from funds amounting to $99,338.09 available for that purpose. 
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Statement of awards made by Special Claims Commission, United States and 
Turkey, as of June SO, 1945 

Amount awarded to claimants: 
Amount of claims . $539,844.13 
Interest allowed 359,493.96 

Total 899,338.09 
Less deductions on account of expenses incurred by the United States 70,891.06 

Amount of awards $828,447.03 

Amount received from Republic of Turkey through June 30, 1944.... 800,000.00 
Amount due from Republic of Turkey: Final installment due June 20, 1944, re

ceived by Treasury July 1, 1944 . - 99,338.09 

Total 899,338.09 
Less reimbursement for expenses by the United States.. . , 70,891.06 

Available for payment to claimants 828,447.03 
Amount paid to claimants: . - • 

Through June 30, 1944 705,183. 27 
During fiscal year 1945..: 116,432.23 

Total •. — 821,616.60 

Balance due claimants for which vouchers have not been received 6,831.63 

Claims of American nationals against Mexico 

Under the convention between the United States and Mexico 
dated April 24, 1934, covering the settlement of the claims presented 
by the Government of the United States to the Commission estab
lished by the Special Claims Convention concluded September 10, 
1923, the amount to be paid by the Government of Mexico to the 
Government of the United States w âs fixed at $5,448,020.14. (See 
page 129 of the annual report for 1941 for further details.) 

On June 20, 1938, the Secretary of State certified to the Secretary 
of the Treasury for payment a list of awards entered by the Special 
Mexican Claims Coinmission aggregating $9,137,341.79, subsequently 
adjusted to $9,140,541.89, which were subject to reduction on a 
percentage basis as provided in Section 4 of the act approved April 
10, 1935. The final awards as adjusted aggregated $5,210,108.92. 
The expenses of the Commission w^ere determined to be $241,549.31, 
and this amount was transferred to miscellaneous receipts on De
cember 4, 1940. 

As of June 30, 1945, there had been received and made available 
for distribution to claimants the sum of $5,407,052.53. Amounts 
aggregating 103.7800286 percent of the final awards of $5,210,108.92 
have been authorized to be distributed to the claimants. The 
distribution of more than 100 percent on the final awards was due 
to the fact that $196,943.61 was available for distribution out of the 
amount of $200,581.70 in interest collected from Mexico account of 
interest on deferred payments. Section 11 (a) of the Settlement of 
Mexican Claims Act of 1942 authorized the distribution of this amount 
to the claimants. 
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Statement of awards made by Special Mexican Claims Commission, United States 
and Mexico, as of June SO, 1945 

Amount of final awards to claimants after application of Sec. 4 of the act approved Apr. 10, 
1935.... $5,210,108.92 

Amount available for distribution • to claimants out of $200,581.70 interest collected from 
Mexico account of interest on deferred payments i . . . 196,943.61 

5,407,052. 53 

Amount received from Government of Mexico: 
Through June 30, 1944, $5,000,000 principal and $196,101.60 interest... $5.196,101. 50 
Jan. 5, 1945, $448,020.14 principal and $4,480.20 interest . 452,500. 34 

Total through June 30, 1945 . . 5,648,601.84 
Less amount transferred to miscellaneous receipts to cover the expenses of the Com

mission 241,549.31 

Available for payment to claimants.. ......•_ ' . . 5,407,052.53 
Amount paid to claimants: 

Fiscal year 1939... $2,087,193.47 
Fiscal year 1940- . . . 678,717.90 
Fiscal year 1941 537,124.56 
Fiscal year 1942 516,380.29 
Fiscal year 1943 505,672.15 
Fiscal year 1944 484,399.06 
Fiscal year 1945.. . . . . : 358,567.76 

Total through June 30, 1945..., 5,168,055.19 

Balance due claimants: 
For which vouchers have not been received . 238,997.34 

Settlement of Mexican Claims Act of 194^ 

Under the convention between the United States and Mexico dated 
November 19, 1941, the Government of the United Mexican States 
agreed to pay, and the Government of the United States agreed to 
accept, the sum of $40,000,000 in United States currency as the balance 
due from the Goverument of the United Mexican States in full settle
ment, liquidation, and satisfaction of the following claims: 

(a) All claims filed by the Governments of the United States and. the 
United Mexican States with the General Claims Commission, estab
lished by the two countries pursuant to the convention signed Septem
ber 8, 1923; • . 

(b) All agrarian claims of nationals of the United States'of America 
against the Government of the United Mexican States, which arose 
subsequent to August 30, 1927, and prior to October 7, 1940, including 
those referred to in the agreement effected by the exchange of notes 
signed by the Government of the United States and the Government of 
the United Mexican States on November 9 and 12, 1938, respectively; 
and 

(c) All other clainis of nationals of either country, which arose 
subsequent to January 1, 1927, and prior to October 7, 1940, and 
involving international responsibility of either Government toward 
the other Government as a consequence of damage to or loss or 
destruction of or wrongful interference with the property of the 
nationals of either country. 

Under Article IV of the agreement it is provided that there is 
credited against the sum of $40,000,000 the sum of $3,000,000 repre
senting the aggregate payments made, prior to the siguingo of the 
agreement, pursuant to the agreement in relation to agrarian claims, 
effected by the exchange of notes signed November 9 and 12, 1938. 
There shall also be credited the additioual sum of $3,000,000 which 
will be paid on the date of the exchange of ratificatiori of the agreement 
signed November 19, 1941. 
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The balance of $34,000,000 is to be paid in annual installments of 
$2,500,000 beginning one year after the date of the signing of the 
agreement, until the complete liquidation of the debt. The Govern
ment of the Uriited Mexican States may, in its discretion, for the pur
pose of reducing the period for complete liquidation of the balance due, 
increase the amount of any of the annual installments, or pay any such 
installment or installments in advance. 

The agreement was ratified by the Senate of the United States on 
January 29, 1942, signed by the President of the United States on 
February 10, 1942, and ratified by the Mexican Government on 
February 12, 1942; ratifications were exchanged at Washington on 
April 2, 1942, and the agreement was proclaimed by the President 
of the United States on AprU 9, 1942. 

To provide for the settlement of the claims covered by the agree
ment of November 19, 1941, Congress passed the ^'Settlement of 
Mexican Claims Act of 1942,'^ approved December 18, 1942. Under 
Section 8 of this act there was created in the Treasury a special fund 
laiown as the Mexican claims fund. The Secretary, of the Treasury 
is authorized and directed to cover into the fund (1) the sum of 
$3,000,000 representing the total amount of payments heretofore 
made by the Government of Mexico under the agrarian claims agree
ment of 1938, (2) the sum of $3,000,000 which was paid by the Govern
ment of Mexico upon exchange of ratifications of the agreement of 
November 19, 1941, (3) such other sums as are paid by the Goverri
ment of Mexico pursuant to the agreement of November 19, 1941, 
and (4) the sum of $533,658.95 representing the total amount of 
awards and appraisals, plus interest, made with respect to the claims 
on behalf of Mexican nationals against the Government of the United 
States which were filed with the General Claims Commission. 

The amounts covered into the Mexican claims fund as of June 30, 
1945, are as follows: 

Amount 
Underthe agrarian claims agreement of 1938 $3,000,000.00 
Paid on exchange of ratifications ofthe agreement 3,000,000.00 
Annual installments due from Government of Mexico through November 1944 , . 7, 500,000.00 
Appropriated by the Government of the United States covering amount of awards and 

appraisals made on behalf of Mexican nationals... 533,658.95 

Total 14,033,658.95 

The Settlement of Mexican Claims Act of 1942 makes no provisions 
for payment to Mexican nationals out of the Mexican claims fund 
as the Government of Mexico agreed to pay its own nationals the 
amount of $533,658.95 on account of awards or appraisals made on 
their behalf. 

The Secretary of State has certified to the Secretary of the Treasury 
for payment under Section 6 (b) the awards arid appraisals made in 
favor of American nationals and the American Mexican Claims Com
mission has certified for payment decisions made under the provisions 
of Sections 4 (b), 4 (c), and 5 (d) of the act, as follows: 
Secretary of State: Amount 

Decisions rendered by the General Claims Commission $201,461.08 
Appraisals agreed upon by the Commissioners designated by Governments ofthe United 

states and Mexico, respectively, pursuant to the general claims protocol between the 
United States and Mexico signed April 24,1934 . .• 2,599,166.10 

Total . . 2,800,627.18 
American Mexican Claims Commission: 

Decisions under the provisions of Sections 4 (b), 4 (c), and 6 (d) ofthe act 28,744,017.64 

Grand total. 31,544,644.72 
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In accordance with the provisions of the Settlement of Mexican 
Claims Act of 1942, as amended, the Secretary of the Treasury 
authorized a distribution of 40 percent of the above awards and 
appraisals certified for payment. 

The following statement shows the status of the Mexican claims 
fund as of June 30, 1945: 
Credits: Amount 

Payments received from Government of Mexico under agreement of Nov. 19, 1941 $13,500,000.00 
Appropriation made by Government of the United States on account of awards and 

appraisals made on behalf of Mexican nationals 683,658.95 

Total - . 14,033,658.95 
Amount paid to American claimants during the fiscal year 1943 $637,036.24 
Amount paid to American claimants during the fiscal year 1944 6,333, 636.13 
Amount paid to American claimants during the fiscal year 1945.. 1,443,226.94 

8,413,899.31 

Balance in fund June 30, 1945 '. 5,619,759.64 

Assets—unexpended balances June 30,1945: 
To credit of disbursing oflQcer 5,619,759.54 

Total fund assets June 30, 1946 1.. . 5,619,759.64 

The priorities established in the act and the status as of June 30, 
1945, aTe as follows: 
Priority No. 1—Section 8 (c) and (d) of act: 

40 percent of awards and appraisals certified pursuant to Sections 4 (b), 4 (c), 5 (d), and 
6 (b) of act: Amount 

Certified as of June 30, 1945, $31,544,644.72 $12,617,857.89 
Certified subsequent to June 30, 1945, $746,536.68 298,614.67 

Total required to pay Priority No. 1 12,916,472.56 
Less payments through June 30, 1945.. .' 8,413,899.31 

Balance payable on Priority No. 1 4,602,573.25 
Priority No. 2—Section 8 (d) of act: 

Amount available as of June 30, 1945, for payment on awards whichAmerican Mexican 
Qlai]2is Commission may certify pursuant to Section 6 (d) of ac t . . . : 1,117,186.39 

Unexpended balance June 30, 1945 6,619,759.64 

Claims of American nationals against Mexico—Expropriation of petroleum 
properties 

Under date of November 19, 1941, the Governments of the United 
States and Alexico entered into an agreement making provision for 
determining the amount due to the American companies and interests 
whose properties and rights had been affected to their detriment by 
acts. of the Mexican Government through acts of expropriation or 
otherwise on March 18, 1938, and subsequent thereto excepting those 
which had already made separate arrangements with the Mexican 
Government. Under this agreement the two Governments each 
appointed an expert whose duty it was to determine the just compen
sation to be paid the American owners for their properties and rights 
and interests. The coriipensation found to be due to the affected 
United States nationals was to be completed within a period of not 
more than 7 years. A deposit of $9,000,000 was made and held in a 
suspense account tp be applied on account of the compensation 
determined to be due. 

In accordance with the joint report submitted by the experts 
designated by the respective Governments, the Government of 
Mexico entered into a further agreement under* which it agreed to 

^pay to the Government of the United States the suiri of $23,995,991, 
United States currency, plus interest at 3 percent from March 18, 
1938. 
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The application to principal and interest of the payments made 
through September 30, 1944, and of the payments to be made there
after is shown in the following; table. 

Date 

F e b . 10, 1942 
Sept . 30, 1943—. 

Sept . 30, 1944 

Sept . 30, 1945. 
Sept . 30,1946 . 
Sept . 30, 1947 

Tota l 

A m o u n t pa id 

$9,000,000.00 
3,796,39L04 

12,796, 391. 04 
4,085, 327. 45 

16,881, 718. 49 
4,085, 327. 45 
4,085, 327. 45 
4,086,327. 45 

29,137,700.84 

Appl ied on 

Interes t 

$3,985,964. 20 
455, 566. 92 

4,441, 531.12 
346, 674.10 
234, 614. 50 
118,990.12 

5,141,709.84 

Pr incipal 

$8,810, 426.84 
3,629,760. 53 

12, 440.187. 37 
3, 738, 653. 35 
3,850,812. 95 
3, 966, 337. 33 

23, 995, 991. 00 

Balance of 
principal 

$23,995,991.00 

15,185, 564.16 
11, 555,803. 63 

7,817,J50. 28 
3, 966, 337. 33 

Under the provisions of the act of February 27, 1896 (29 Stat. 32), 
the Secretary of State has certified to the Secretary of the Treasury 
for payment the claims of eleven companies aggregating $23,104,731. 
The claims of two companies aggregating $891,260 have not yet been 
certified for payment. 

The status of the account of the Mexican Government as of June 
30, 1945, was as follows: 

Principal Interest Total 
Amount payable- .• $23,995,991.00 $5,141,709.84 $29; 137,700.84 
Less amount paid to June 30, 1945 12,440,187.37 4,441,531.12 ,16,881,718.49 

Balance due 11,555,803.63 700,178.72 12,256,982.35 

The following statement shows the amounts paid to the claimants 
as of June 30, 1945: 

Principal Interest Total 
Amount received from Government of Mexico $12,440,187.37 $4,441,531.12 $16,881,718.49 
Amount paid claimants 11,978,133.47 4,276,563. 61 16, 254,697.08 

Balance due claimants..... 462,053.90 164,967.51 627,02L41 

Railroad obligations 

Total receipts during the fiscal year on account of realization on 
railroad securities acquired under Section 210 of the Transportation 
Act, 1920, as amended, were $125,246.30. 

The following statement shows the total amount of railroad obliga
tions, by classes, originally held by the United States Government 
(exclusive of certain miscellaneous obligations acquired by the Director 
General of Railroads), the amount held on June 30, 1945, and pay
ments received on account. 
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Securities received in reorganization of railroads and held by the Treasury Department 

as of Jiine SO, '1945 

Carrier (old com
panies) 

Alabama, Tennessee 
& Northern Rail
road Corp. 

Less payment 

Fort Dodge, Des 
Moines & Southern 
R. R. Co. 

Minneapolis & St. 
Louis R. R. Co. 

Total 

Minneapolis & St. 
Louis R. R. Co. 

Amount 
of loan 

held June 
30,1944 

Amount 
of secur
ities re

ceived in 
reorgan
ization 

Interest 
and div

idend 
payments 
received 
(no pay
ment of 

principal) 

Balance 
held 
June 

30,1945 

Class of securities received in reorganization 
from new companies 

Under Section 210 

$151,500 

26,535 

124, 965 

200,000 

1,382,000 

1, 706,965 

$124,965 

260,000 

20, 962 

405, 927 

$16,861.50 

4,800.00 

8,384.80 

30,046.30 

$124,965 

260,000 

20, 962 

405, 927 

Alabama, Tennessee & Northern 
Railroad Co. (new company): ' 

Gold mortgage Series A 4 ^ % • 
income bonds. $124,900 

Script 65 

124,965 

Fort Dodge, Des Moines & South
ern Railway Co.: 

Series B 4% income mortgage 
, bonds 160,000 

Voting trust certificate repre
senting 10,000 shares common 
stock @$10 . 100,000 

" 260,000 

Minneapolis & St. Louis Railway 
Co. common stock, 2,096:20 
shares of 3,419 shares allocated 
under Section 210 @ $10 20,962 

Under Section 207 

$1,250,000 $13, 228 $5,291. 20 $13, 228 Minneapolis & St. Louis Railway 
Co. common stock, 1,322.80 
shares of 3,419 shares allocated 
under Section 207 @ $10 13,228 

Summary of railroad obligations held by the Government as of June SO, 1945, by 
classes 

Class 

Transportation Act: 
Sec. 207 .L.. 
Sec. 210 . 

Federal Control Act: 
Equipment trust notes. . . 
Sec. 7 ' 
Sec. 12.._ 

Total 

• Principal 
amount orig
inally held 

$282, 712,837. 36 
290,800, 667.00 

346, 556, 750.00 
98, 401, 755.00 
62,103, 453. 28 

1,080, 575,462. 64 

Principal 
amount 

held June 
30,1945 

$3,707,000.00 
17,471,877.23 

21,178,877. 23 

Losses and 
principal 

written oflf 
on account of 
reorganiza

tions 

1 $1,260,669.46 
2 6,703,068.09 

7,963,737.55 

Total cash payments 

Principal 

$277, 745,167. 90 
266,625, 721. 68 

346, 556,750.00 
98, 401, 755.00 
62,103,453. 28 

1,051,432,847. 86 

Interest 

$54, 373,134. 70 
93,898,604.96 

45, 338, 918. 25 
23,100, 562. 27 
4, 248,171.96 

220, 959, 392.14 

1 Includes (a) loss on account ofsale on the market of Kansas, Oklahoma & Gulf Ry. Co. stock, $10,669.46, 
and (b) principal of Mitineapolis & St. Louis R. R. Co. written off on account of reorganization, $1,250,000. 

2 Includes (a) losses on account of sales pursuant to the provisions of act of August 13,1940: notes of the 
Wichita Northwestern Ry. Co., Virginia Blue Ridge Ry. and the Wilmington, Brunswick & Southern 
R. R. Co., $510,503.09, (b) principal written off on account of reorganizations: Fort Dodge, Des Moines & 
Southern Railroad Co., $200,000; Minneapolis & St. Louis R. R. Co., $1,382,000; Alabama, Tennessee & 
Northern R. R. Corp., $124,965; total $1,706,965; and (c) principal written off of carriers whose assets when 
completely liquidated were not suflScient to meet these claims: Gainesville Northwestern R. R. Co., 
$75,000; Missouri & North Arkansas Ry. Co., $3,500,000; Salt Lake & Utah R, R. Co., $872,600; and Virginia 
Southern R. R. Co., $38,000; total $4,485,600, 
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Section 204, Transportation Act, 1920, as amended.—On January 7, 
1941, Section 204 was amended by Public No. 893, to permit the re
opening by certain short-line rail carriers of clairiis against the United 
States before the Interstate Comriierce Commission.. Under the act 
the Commission is authorized to ascertain and certify to the Secretary 
of the Treasury the amounts payable to carriers under this section as 
amended. The act provides that no claim certified shall be for an 
amount in excess of $150,000. ^ 

Under Section 204 (g) of the Transportation Act, 1920 (approved 
February 28, 1920), an indefinite appropriation was made to pay 
claims of this character. The amount previously paid under Section 
204 was $10,967,801.80, as reported in the Secretary's annual report 
for the fiscal year 1937, page 83. The Permanent Appropriation 
Repeal Act of 1934 repealed the indefinite appropriation made for 
the payment of this class of claims. However, a specific appropriation 
of $800,000, available for the fiscal year 1942, was made in the Second 
Deficiency Appropriation Act, 1941, approved July 3, 1941 (Public 
Law 150). The Interstate Commerce Commission certified to the 
Secretary of the Treasury for payment claims aggregating $184,602.58, 
of'which clainis aggregating $167,529.85 were paid during the fiscal 
year 1942. Claims certified to the Secretary of the Treasury during 
the fiscal year 1943 aggregating $22,139.11 and one claim amounting to 
$17,072.73 which was outstanding in the fiscal year 1942 were paid 
during the fiscal year 1943. In the Treasury and Post Office Depart
ments Appropriation Act, 1943, approved March 10, 1942 (Public 
Law 495), $600,000 of the unexpended balance was made available 
until June 30, 1943. One claim was certified to the Secretary of the 
Treasury for payment during the fiscal year 1945, in the am.ount of 
$21,296.92, which has been paid. In the First Supplemental Appro
priation Act of 1945, approved December 22, 1944 (Public Law 529), 
$21,296.92 of the unexpended balance was made available for the 
payment of this claim. The total paym.ents under this section 
aggregated $11,195,840.41, as of the end of the fiscal year. 

Section 207, Transportation Act, 1920, as amended.—Loan of the 
Minneapolis & St. Louis Railroad Company in the amount of 
$1,250,000 consisting of two promissory notes for $625,000 each, one 
dated March 27, 1922, due March 1, 1930, and one dated AprU 2, 
1923, due on demand, was written off in accordance with letter dated 
December 22, 1944, from the Under Secretary of the Treasury to the 
Commissioner of Accounts. This carrier was reorganized in equity 
court for the District of Minnesota. ^ A statement of securities 
received in reorganization of railroads will be found on page 157. 

Pursuant to the.act of December 17, 1943, Private Law 162, the 
Secretary of the Treasury was authorized and directed to accept the 
sum of $50,000 in full settlement and discharge of the indebtedness of 
the Washington, Brandywine & Point Lookout Railroad Company 
to the United States, including unpaid interest, evidenced by a note 
dated July 6, 1918, in the principal amount of $50,000 executed by 
the company pursuant to the provisions of the Federal Control Act, 
approved March 3, 1918, and to release all evidence of indebtedness 
and coUaterah held as security therefor. The following stiatemMt. 
shows the amount of obligations of carriers acquired under Section 207 : 
and held June 30, 1945. . 
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Obligations acquired under the provisions of Section 207 of the Transportation Act, 

1920, and held as of June SO, 1945 

Carrier 

Chicago, Milwaukee, St. 
Paul & Pacific R .R. Co. 

Waterloo, Cedar Falls & 
Northern Ry. Co. 

Total 

Principal 
amount of 
promissory 
note or of 

directly 
held 

security 

$3,207,000 

600,000 

3, 707,000 

Collat
eral face 
amomit 

(0 

$625,000 

Class of collateral or of di' 
rectly held security 

5% noncumulative preferred 
stock of carrier. 

Temporary general mort
gage, 7% bonds of carrier. 

Principal 
in default 

$500,000 

600,000 

Interest in 
default 

$604,931.50 

604,931.50 

1 Securities directly held. 

Section 210, TransportationfAct, 1920, as amended.—This section 
established a revolving fund of $300,000,000 to be used for loans to 
raUroads under the conditions.set forth in a certificate of the Inter
state Commerce Commission authorizing each loan, and also for 
paying judgments, decrees, and awards rendered against the Director 
General of RaUroads. No new loans are being made as the time for 
making application has expired. No expenditures under this section 
were made during the fiscal year. The net expenditures on this 
account amounted to $33,640,740.24 through June 30, 1945. 

Obligations held June SO, 1945, on account of loans to carriers under Section 210 
of the Transportation Act, 1920, as amended, and the amount of principal and 
interest in default. , v 

Carrier 

Des Moines & Central Iowa R. R. Co. (formerly the In
ter-Urban Ry. Co.) ^. 

Georgia & Florida Ry. (receiver) . . . 
Seaboard Air Line Ry. Co 
Seaboard-Bay Line Co 
Waterloo, Cedar Falls & Northern Ry. Co 

Total 

Loans out
standing 1 

$633,500.00 
792,000.00 

14,438, 827. 01 
347, 550. 22 

1, 260,000. 00 

L7,471,877. 23 

Principal in 
default 

$633,500.00 
792,000. 00 

14,438, 827. 01 
347, 550. 22 

1,260, 000. 00 

17, 471, 877.23 

Interest in 
default 

$634,671. 34 
736,560.00 

10,293,438.13 

1, 724, 055. 71 

13, 388, 725.18 

1 Does not include loans amounting to $4,485,600, for which the assets of the carriers have been completely 
liquidated, and which were insufficient to meet the claims, or loans amounting to $1,733,500 adjusted on 
account of reorganizations. See statement of securities received in reorganizations page 157. 

Federal control of railroads 

Administration.—The Treasury continued during the fiscal year 
1945 the liquidation of matters growing out of the control of the 
American transportation system, which was exercised through the 
United States Railroad Administration during the period from De
cember 28, 1917, to February 29, 1920. 

Finances.—Total receipts on account of the Federal control of rail
roads for the fiscal year 1945 were $64,029.33, and expenditures were 
$2,715.44 resulting in net receipts of $61,313.89, as compared with net 
receipts of $5,217.90 for 1944. ' 

At the close of .business on June 30, 1945, the cash and appropria
tion balance aggregated $102,663.59 as compared with $41,349.70 
at the close of 1944. 
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A statement of receipts and expenditures follows. 

Receipts and expenditures in connection wiih Federal control of railroads, flscal years 
1944 and 1945 

1944 1945 

Balances at beginning of year: 
Secretary of the Treasury, special deposit account. 
Unrequisitioned appropriation balances: 

Federal control of transportation systems 

$30,986.10 

5,145. 70 

$23,409.00 

17,940. 70 

Total balances 
Receipts: 

Collection of principal on obligations of carriers 
Collection of interest on obligations of carriers 
Employee's bond purchase deductions : . 
Victory tax withheld from Federal employees. 

Treasury Department 
Federal tax withheld from salaries of Federal em

ployees, Treasury Department 
Collection of miscellaneous claims referred to Wash

ington from field, including transportation charges, 
undercharges, etc 

$36,131.80 $41,349.70 

12,795.00 
60,000.00 
5, 291. 20 

62.50 

3.20 

38.00 

352.10 . 

143. 20 

8, 542. 43 

Total receipts.-

Total balances and receipts.. 

13,188. 30 

• 49,320.10 

64,029.33 

105,379.03 

Expenditures: . 
Employees' compensation liability awards 
Deposit with the Workmen's Compensation Board 

of Ontario, account of compensation liability 
Claims for unpaid wages, back-pay awards, and 

Liberty bond subscription refunds 
Payments to collector of internal revenue of Victory 

tax withheld from Federal employees. Treasury 
Department 

Payments for employee's bond purchases 
Payments to collector of internal revenue of Federal 

tax withheld from salaries of Federal employees. 
Treasury Department... 

Administrative expenses (pay rolls)._ 

784.27 

5,117.84 

33.50 

22.40 

. 760.70 

25.00 

32.30 
1,980.09 

37.50 

148. 90 
1,743. 34 

Total expenditures 
Transfers from appropriation account to surplus fund.. 
Balances at end of year: 

Secretary of the Treasury, special deposit account. 
Federal control of transportation systems 

23,409.00 
J..7,940.70 

Total balances 

Total expenditures and balances.. 

7,970.40 

41,349.70 

2,715.44 

29,431. 69 
73,'23L90 

49,320.10 

102, 663. 59 

105, 379.03 

Securities, etc.—Collections made during the fiscal year and notes 
written off of obligations of carriers under Section 207 of the Trans
portation Act, 1920, as amended, are listed on page 158. 

Claims.—The principal claims presented during the period were on 
account of refunds of installments paid on subscriptions for Liberty 
Loan bonds by employees of carriers during Federal control. Total 
payments on account of allowed claims of this character amounted to 
$25.00 during the year. 

Compensation payments—United States railroad employees.—Ex
penditures on" account of the compensation award of a railroad em
ployee residing in the United States amounted to $760.70 during the 
year. * 

Canadian Workmen^s Compensation Board.—The Canadian Work
men's Compensation Board, located at Toronto, Canada, has juris
diction over certain cases of disability resulting from accidents during 
the period of Federal control on those raUroads having lines extending 
into Canada. Payments under Canadian compensation awards, made 
from funds so deposited with the Board, amounted to $2,586.00 during 
the calendar year 1944. Interest amoimting to $1,445.18 was added 
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to the fund, leaving a balance of $27,788.05 to cover awards as of 
December 31, 1944. The figures showing the balance as of June 30, 
1945, are not available inasmuch as the Board's reports are on a 
calendar year basis. However, the status of the fund (in Canadian 
dollars) as of December 31, 1944, was as follows: 
Balance Dec. 31, 1943 — . $28,928.87 
Payments from Treasury.. . 
Interest Jan. 1, 1944, through Dec. 31,1944 1,445.18 

Total ^ '. 30,374.05 
Payments of awards by Boar.d during 1944... 2,586.00 

Balance Dec. 31, 1944. 27,788.06 

Tax refunds and other collections.—Under the terms of the Federal 
Control Act and the standard contract with the carriers, the Director 
General paid 2 percent of all Federal income taxes assessed against 
carriers formerly under Federal control. Subsequently, the United 
States Board of Tax Appeals held that such taxes should not have been 
assessed against either the carriers or the Director General. No ad
justments of these claims were made during the fiscal year. Further 
claims for such paid taxes amounting to $438,770.84 are stUl pending 
before The Tax Court of the United States. 

All unpaid judgments which have not expired by reason of the 
statute of limitations, and other claims are being reviewed from time 
to time to determine whether any amounts can be collected thereon. 
Collections from this source amounted to $7,106.34 during the year. 

Federal Farm Mortgage Corporation 

Under Section 32 of the Emergency Farm Mortgage Act of 1933, 
approved May 12, 1933 (49 Stat. 43), as amended, the Secretary of 
the Treasury is authorized to pay to the Federal Farm Mortgage Cor
poration such amount as the Governor of the Farm Credit Administra
tion certifies to the Secretary of the Treasury is equal to the amount 
by which interest payments on mortgages held by such Corporation 
have been reduced. Public Law 629, approved June 27, 1942 (56 
Stat. 391), extended to June 30, 1944, the period for which payments 
are to be made to the Federal Farm Mortgage Corporation on account 
of reductions in interest, and made this provision applicable to interest 
on purchase-money mortgages and on real estate sales contracts taken 
by the Federal Farm Mortgage Corporation which is payable on 
installment dates on or after July 1, 1942, and prior to July 1, 1944. 

A statement of the amounts appropriated and payments to the 
Federal Farm Mortgage Corporation follows. 

Appropriations on account of reductions in interest rate on mortgages, and payments 
to the Federal Farm Mortgage Corporation for this purpose, fiscal years 19S8 
through 1945 

Amounts appropriated: 
Through June 30, 1946 , $59,125,000.00 

Payments to Federal Farm Mortgage Corporation: i 
Through June 30, 1944... $55,648,912.80 
Fiscal year 1945 1,372,00L09 

Total through June 30,1945 . . 57,020,913.89 
Transfers from appropriation account to surplus fund . . . 1,598,032.56 

•• 58,618,946.45 

Unexpended appropriations, June 30,1945 506,053.65 

1 On basis of daily Treasury statements. 
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Federal land banks 

Ca^i^aZs^ocA:.—Under the act of Jan uary 23, 1932 (12 U. S. C. 698), 
amending the Federal Farm Loan Act, it is the duty of the Secretary 
of the Treasury on behalf of the United States, upon the request of 
the board of directors of any Federal land bank made with the ap
proval of the Farm Credit Administration, to subscribe from time to 
time for capital stocik of such bank. The act further provides that 
such stock may at any time, in the discretion of the directors and with 
the approval of the Farm Credit Administration, be paid off at par 
and retired in whole or in part and that the Farm Credit Admin
istration may at any time recjuire such stock to be paid off at par 
and retired in whole or in part if, in its opinion, the bank has resources 
available for such purpose. The proceeds of all repayments on account 
of stock subscribed for by the Secretary of the Treasury are held in 
the Treasury and are available for the purpose of paying for other 
stock thereafter issued pursuant to said act. 

To enable the Secretary of the Treasury to pay for said stock, 
$125,000,0.00 was appropriated under the act approved February 2, 
1932. During the year no stbck was subscribed for by the Secretary. 
The following statement shows the shares that were repaid during the 
year and the amount held by the Secretary on June 30, 1945. 

Subscriptions to stock of Federal land banks held by the Secretary of the Treasury and 
repayments thereon during the flscal year 1945 

[Par value of shares] 

Federal land b a n k 

Bal t imore 
Co lumbia . . 
St . Pau l L 
Wich i t a 
O m a h a . . . . . : 1 

Tota l 

Shares held 
J u n e 30, 

1944 

$1,613,480.00 
1,453, 220. 00 

115,133, 500. .00 
1,031, 985. 00 

898, 865. 00 

120,131,050. 00 

Shares repaid 
fiscal vear 

1945 1 

$24,740.00 
248, 650. 00 
60, 350. 00 

1, 031, 985. 00 
898,865. 00 

2, 264, 590. 00 

Shares held 
J u n e 30, 

1945 2 

$1, 588, 740. 00 
1, 204, 570. 00 

115, 073,150. 00 

117, 866, 460. 00 

1 On basis of daily Treasury statements. 
2 The Federal land banks of Springfield, Louisville, New Orleans, Omaha, St. Louis, Houston, Spokane, 

Wichita, and Berkeley had no outstanding capital stock held by the Secretary ofthe Treasury as of June 
30, 1945. 

Payments on account of reductions in interest rates on mortgages and 
subscriptions to paid-in surplus.—The Secretary of the Treasury is 
directed, under certain conditions, to make payments to Federal land 
banks equal to the amount by which interest payments on mortgages 
•held by such banks have been reduce'd pm-suant to the Federal Farm 
Loan Act, as amended, and he also subscribes, under specified con-
ditioris and in the manner prescribed by the Federal Farm Loan Act, as 
amended, to the paid-in surplus of each Federal land bank an amount 
equal to the amount of all extensions and deferments of any obligation 
that may be or may become unpaid under the terms of any mortgage. 

Amendments to the law under which subscriptions are made to the 
paid-in surplus of the Federal land banks are contained in the Farm 
Credit Act of 1937, approved August 19, 1937. The period for which 
payments to Federal land banks on account of reductions in interest 
rates may be made was extended to June 30, 1944, pursuant to Public 
Law 629, approved June 27, 1942 (56 Stat. 391). This law also made 
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the provisions relating to the reduction of interest applicable to in
terest on real estate sales contracts taken by Federal land banks which 
is payable on installment dates after June 30, 1942. 

A statement as of June 30, 1945, of the amounts appropriated on 
account of reductions in interest rates on mortgages and of. payments 
to Federal land banks for this purpose is here set forth. 

Appropriations on account of reductions in interest rates on mortgages and payments 
to Federal land banks for this purpose through June SO, 1945 

1. A m o u n t s appropr ia ted: 
T h r o u g h J u n e 30,1945 $282,667,000.00 

2. P a y m e n t s to Federal land banks : 

Federa l l and b a n k 
A m o u n t pa id 

th rough J u n e 30, 
1944 

A m o u n t pa id 
fiscal year,1945 i 

A m o u n t pa id 
th rough J u n e 30, 

1945 

Springfield 
Bal t imore 
Columbia 
Louisville 
N e w Orleans. . 
St. Louis 
St. P a u l 
Wich i t a . 
H o u s t o n . 
Berke ley . 
O m a h a 
Spokane . 

Total. 

$10,141, 
11,847, 
11,119, 
27,055, 
14,159, 
24, 094, 
39,947, 

: 22,019, 
30, 939, 
16,233, 
48, 666, 
16,755, 

763.03 
590.60 
296.06 
499. 59 
861.63 
165.93 
315.70 
963. 79 
051. 77 
165.91 
628.69 
030.61 

$226, 440. 64 
191, 933.90 

82, 706. 30 
305, 668. 23 

16,001. 35 
358, 506. 58 
817,411. 65 
311, 370. 63 
565, 329. 41 
243, 515.96 
855,973. 77 
265,818.11 

$10, 368, 
12,039, 
11, 202, 
27,361, 
14,175, 
24,452, 

• 40,764, 
22, 331, 
31, 504, 
16,476, 
49,422, 
17,020, 

203.67 
524. 50 
002. 36 
167.82 
862. 98 
672. 51 
727. 35 
334. 42 
381.18 
681. 87 
602.46 
848.72 

272,879,333.31 4, 240,676. 53 277,120,009.84 

3. Transfers from appropr ia t ion account to surplus fund $3,943,692.50 
4. Unexpended appropr ia t ions , J u n e 30,1945 1,603,297.66 

» On basis of daily Treasu ry s ta tements . 

Appropriations for subscriptions to paid-in surplus to June 30, 1937, 
amounted to $189,000,000. No appropriation for this purpose has 
been made since that date. A statement as of June 30, 1945, of the 
amounts appropriated for subscriptions to the paid-in surplus of 
Federal land banks on account of extensions and deferments, and net 
repayments by the Federal land banks follows. 

Appropriations for subscriptions to the paid-in surplus of Federal land banks on 
account of extensions and deferments, and payments for this purpose to June SO,. 
1945 

1. A m o u n t s appropr ia ted through J u n e 30,1945 $189,000,000.00 
2. P a y m e n t s to Federal l and banks : 

Federal l and b a n k 
A m o u n t pa id 

th rough 
J u n e 30, 1944 

Ne t amount repaid 
fiscal year 1945 i 

A m o u n t pa id 
th rough 

J u n e 30,1945 

Springfield 
Bal t imore 
Columbia 
N e w Orleans. . 
St. Louis 
St. P a u l 
Wich i t a . 
Berkeley 
O m a h a 
Spokane 

T o t a l . 

4, 
9, 
5, 

10, 
36, 
16, 

3, 
30, 

9, 

317, 
190, 
136, 
951, 
813, 
924, 
850, 
950, 
740, 
222, 

138. 66 
251. 29 
953.42 
000.00 
256. 57 
408.39 
213. 90 
945. 55 
238. 50 
384. 78 

$7,317,138.66 

3, 000,000.00 
8,013, 256. 57-

12, 250,000. 00 
2,000,000.00 
19,320, 238. 50 
9, 222, 384. 78 

$4,190, 
9,136, 
2, 951, 
2,800, 

36, 924, 
4, 600, 
1, 950, 

11,420, 

251. 29 
953.42 
000.00 
000.00 
408.39 
213. 90 
945. 55 
000.00 

135,096,791.06 2 61,123,018. 51 73,973,772. 55 

3. Unexpended appropr ia t ions , J u n e 30,1945 . . . . • 3 $115,026,227.45 

' On basis of daily T reasu ry s t a tements . 
2 Excess of r epaymen t s (deduct ) . Includes the a m o u n t of $32,673.72, ad jus tment to be m a d e in the dai ly 

T rea su ry s t a tement in the fiscal year 1946. 
3 Excludes $4,200,000 represent ing deposits in t rans i t . 

6 7 0 3 4 0 — 4 6 —12 
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Federal savings and loan associations 

Under the act of June 13, 1933 (48 Stat. 133), as amended April 27, 
1934 (48 Stat. 645), the Secretary of the Treasury was authorized on 
behalf of the United States to subscribe for preferred shares and full-
paid income shares in Federal savings and loan associations upon 
request of the Federal Home Loan Bank Board. An appropriation 
of $50,000,000 to enable the Secretary of the Treasury to purchase 
such shares was reduced by an allocation of $700,000 to the Federal 
Home Loan Bank Board. The details concerning the provisions of 
law under which these subscriptions were made and the appropriations 
are contained in the annual report for 1940, pages 176 and 177. 

The Home Owners' Loan Corporation also was authorized to pur
chase full-paid income shares of Federal savings and loan associations 
after the funds avaUable to the Secretary of the Treasury for the 
purchase of such shares had been exhausted. The funds available 
to the Secretary of the Treasury were exhausted on October 25, 1935. 

During the fiscal year 1945, the sum of $2,072,300 was received on 
account of shares repaid, making the total shares repaid to June 30, 
1945, $46,645,500. 

The following statement shows the transactions in connection with 
the subscriptions by the Secretary of the Treasury to preferred and 
full-paid income shares in these associations during the fiscal year 1945. 

Preferred and full-paid income shares of Federal savings and loan associations sub
scribed by the Secretary of the Treasury through June SO, 1945, and dividends 
received 

[Par value of shares] 

Total shares subscribed and paid. 

Shares held on June 30,1944 _. 
Less shares repaid during 1945 •_ 

Shares held on June 30,1945 

Dividends received on preferred and full-paid income 
shares: 

Through June 30,1944 
During 1945 

Through June 30,1945 

Preferred 
shares 

$637, 800 

Full-paid in
come shares 

$48,662, 200 

4, 726, 800 
2, 072, 300 

2, 654, 600 

Total 

$49, 300,000. 00 

4, 726, 800. 00 
2, 072, 300. 00 

2, 654, 500. 00 

10, 355, 770. 45 
93, 087. 25 

10, 448, 857. 70 

Undelivered war savings bonds and cash received from war contractors 

In connection with the operation of the payroll savings system for 
the purchase of war savings bonds by employees of private contractors 
performing work for the Government under cost-plus-a-fixed-fee con
tracts, arrangements have been made for the safekeeping by the 
Treasury Department of undelivered bonds and unclaimed payroll 
deductions. These bonds and funds, which belong to persons whose 
whereabouts are unknown, are received by the Treasury through the 
various departments and establishments having jurisdiction over 
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the contracts. The bonds and funds are held subject to reclaim by 
employees upon proper identification. These arrangements have 
been made with the War Department, Navy Department, United 
States Maritime Commission, Defense Plant Corporation, and the 
Federal Public Housing Authority. The unclaimed bonds and funds 
received and returned as of June 30, 1945, are set forth in the table 
following. 

Received 
Returned 

Balance. 

Cash 

Number 

17, 725 
498 

17, 227 

Amount 

$80,856. 26 
8,161.66 

, 72, 694. 60 

Bonds 

Number 

1,361 
127 

1,234 

Amount 

$39, 312. 50 
3,468. 85 

35, 843. 65 

Trust and special funds invested byZthe Treasury Department 

Under various provisions of law creating trust and special funds, 
the Secretary of the Treasury or the Treasurer of the United States 
is authorized to invest such portions of the funds as are not required 
to meet current withdrawals. The following statement shows the 
amount of Government and other securities held in these funds at 
the close of the fiscal year. Further details on each of these funds 
are shown in the tables beginning on page 623. 

Securities held as investments in trust and special funds, at par value, June SO, 1945 

[In thousands of dollars] 

Fund Government 
securities 

Other secu
rities Total 

Adjusted service certificate fund ^ 
Ainsworth Library fund, Walter Reed General Hospital 
Alaska Railroad retirement and disability fund.. 
Canal Zone retirement and disabihty fund 
Civil service retirement and disability fund. 
District of Columbia teachers' retirementfund 
District of Columbia water fund 
Federal old-age and survivors insurance trust fund 
Foreign service retirement and disability fund 
Library of Congress trust fund 
Longshoremen's and harbor workers' compensation fund L.. 
National Institute of Health gift fund . 
National park trust fund 
National service life insurance fund 
Pershing Hall Memorial fund 
Railroad retirement account. 
Unemployment trust fund 
U. S. Government life insurance fund 
U. S. Naval Academy general gift fund.. 
Workmen's Compensation Act, within the District of Columbia. 

Total 

1, 
10, 

1,848, 
n, 
1, 

6, 545, 
7, 

344 
86 
18 

3,187,125 
191 

500, 500 
7, 307,173 
1,140, 685 

85 

20, 577,924 

253 

416 

14,600 
10 

1,911 
10, 298 

1,848, 270 
11,490 
1,773 

6, 545, 934 
7,836 

163 
344 
86 
18 

3,187,125 
191 

600, 600 
7, 307,173 
1,140,685 

85 

20, 678,340 
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BUREAU OF THE PUBLIC DEBT 

The Bureau of the Public Debt, under the Commissioner of the 
Public Debt, is the branch of the Fiscal Service of the Treasury 
Department generally charged with the administration of the debt. 
I ts functions extend to the conduct or dhection of transactions in 
the security issues of the United States, and in those of the insular 
governments and of the Government-owned corporations for which 
the Treasury 1 Department acts as agent. The Bureau is also charged 
with certain matters relating to the currency. Two offices are main
tained, one ih Washington, the .other in Chicago. All assigned func
tions are conducted by the Washington office except those relating 
to savings bonds, which are conducted by the Chicago office. The 
principal functions of the Bmreau as assigned to its constituent units, 
together with summaries of activities during 1945, follow. ^ 

; Washington ofiice 

\ Oflice of the Commissioner 

The Office! of the Commissioner exercises general supervision over 
the Bm-eau, and over transactions in public debt securities, whether 
conducted by units of the Bureau in Washington or Chicago, or by 
official agencies. This office prepares the necessary documents and 
instructions incident to each offering, and directs the handling of 
subscriptions and allotments; it formulates regulations governing 
transactions in public debt securities, prepares instructions governing 
transactions by Federal Reserve banks, fiscal agents of the United 
States, and by other official agencies, and exercises general super
vision over agencies for the sale or for the payment of United States 
savings bonds; determines requhements for United States cmTency, 
purchases distinctive paper, and compUes the monthly circulation 
statement. 

' Division of Loans and Currency (Washington) 

This office; is the agency through which public debt obligations of 
the.United States are issued. I t is also responsible for the issue of 
securities of various Governnient corporations and credit agencies and 
for the issue |of obligations of the insular governments, for which the 
Treasury Department acts as agent. I t conducts transactions in 
such obhgations after their issue (except in savings bonds, which are 
conducted at; its Chicago branch), and maintains the accounts of the 
registered issues of transferable securities, and issues checks in pay
ment of interest thereon. The office undertakes the safekeeping of 
securities fori certain Government offices. I t verifies and delivers to 
the Destructiori Committee canceled currency redeemed by the 
Treasurer of!the United States and mutilated paper (spoilage, etc.) 
received from the Division of Paper Custody and the Bureau of 
Engraving and Printing. 

Issue and retirement of securities.—The following is a summary of 
the issue anci retirement of securities conducted through the Division 
of Loans and Currency in Washington during the fiscal year 1945. 
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Transactions in public debt and insular securities and in securities of various Govern

ment corporations and credit agencies, flscal.year 1945 \ 
[Principal amount] 

Transaction Bearer Registered Total 

Public debt securities: 
On hand July 1,1944 
Unissued stock returned to Division 
Received from Bureau of Engraving and 

Printing : . . . 

$192, 530, 487,650 
1,652,5,00 

202,848,220, 000 

$42, 939,415,850 
2,634, 325 

48,043,086,230 

$235, 469,903, 500 
4,286,825 

250,891, 306, 230 

Total to be accounted for. 395,380,360,150 90,985,136, 405 486, 365, 496, 555 

stock shipments to Federal Reserve banks and 
branches. Post Oflace Department, and 
issuing agents for United- States savings 
bonds 

Issued by Division 
Unissued stock delivered to the Register of the 

Treasury ___ 
Unissued stock delivered to the Bureau of En

graving and Printing.__ . . . . 

Total disposals 

183, 599,783,500 
147, 613, 500 

23,450,282, 700 

26,657, 393,025 
25,222,191, 525 

1,102, 365, 016 

60,000 

210, 257,176, 525 
25, 369, 805,025 

24, 552, 647, 715 

50,000 

207,197,679,700 62,981,999, 565 260,179,679, 265 

On hand June 30,1945. 
Retired and i-edeemed. 

188,182, 680,450 
693, 367, 940 

38, 003,136,840 
16,864, 002,695 

226,185,817, 290 
17, 557, 370,-635 

Insular securities and securities of Government 
corporations and credit agencies: 

On hand July 1,1944... 
Received from Bureau of Engraving and 

Printing 

1,718,681,719 

332, 957,200 

289, 470, 550 

817,220,000 

2,008,162,269 

1,150,177,200 

Total to be accounted for. 2,051,638, 919 1,106,690,550 3,158, 329,469 

Stock shipments to Federal Reserve banks and 
branches : 

Issued by Division..... 
Unissued stock delivered to the Register of the 

Treasury 

290,355,500 
20,000 

270,886,819 

771, 327,800 

61,992, 950 

290,355,600 
771, 347,800 

322,879,769 

Total disposals.. 661,262,319 823,320,750 1,384, 583,069 

On hand June 30, 1945. 
Retired and redeemed. 

1,490,376, 600 
495,700 

283,369,800 
358, 769, 700 

1,773, 746, 400 
359, 265,400 

Individual registered accounts.—Individual accounts are maintained 
in the Washington office in connection with registered issues of the 
United States (excluding savings bonds) and of securities of various 
Government corporations and credit agencies; and interest is paid 
periodically in the form of checks on the interest-bearing debt. The 
accounts open June 30, 1945, were as follows: 

Registered issues 

Public debt: 
Interest-bearing loans ^ 
Matured loans (Liberty, Victory, Treasury, postal savings bonds, 

etc.) .- -'. 

Total public debt issues 

Others: 
.Interest-bearing loans: 

Consolidated Federal farm loan bonds 
Federal Housing Administration debentures . ' 

Total interest-bearing loans 

Matured loans: 
Home Owners' Loan Corporation bonds 
Federal Farm Mortgage Corporation bonds . . . . . , 
Consolidated Federal farm loan b o n d s . . . . . . . . . . . 

Total matured loans- . . . . , . , , . . , . ' i 

Total other issues . . . . , -

Number of 
accounts 

473, 465 

14,737 

488, 202 

- 4,332 
• 516 

4,848 

160 
630 
149 

939 

'5,787 

Principal' 

$33,824, 545, 796. 40 

10,359,630.00 

33,834,905,426. 40 

21, 234,900. 00 
33,930, 536. 23 

55,165,436. 23 

1,121,000.00 
953,900.00 
314,600.00 

2,389,500.00 

57,554,936.23 

1 Excludes savings bonds and adjusted service bondg. 
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.There were 60,781 individual accounts closed for registered Liberty 
bonds. Victory notes, special Treasury notes, certificates of indebted
ness, postal savings issues, depositary bonds, Treasmy bonds, etc.; 
and 4,223 acciounts were decreased, representing rethements of securi
ties in the amount of $15,474,862,670 par value. In connection with 
the same loans, 108,880 new accounts, involving $23,899,209,900 of 
principal, were opened. DmTug the year 19,117 changes of address 
for mailing of interest checks were made. 

Interest ori registered Treasury bonds was paid on due dates in the 
form of 829,474 checks amounting to $305,236,907.90; on registered 
securities of the postal savings loans, etc., 57,907 checks for $4,235,-
967.25 were issued; and on registered issues of special Treasmy notes 
and certificates of indebtedness, interest payable by 12 checks amount
ing to $125,247,988.45 was paid. Also 1 check was issued'in payment 
of interest amounting to $22,507,108.04 on the 4K percent adjusted 
service bonds—United States Government life insmance fund series; 
and 2,162 ch;ecks were issued in payment of interest amounting to 
$7,687,850,321 on the 2 percent depositary bonds. There were re
ceived from the Bureau of Engraving and Printing 1,010,700 checks 
as stock. 

Claims.—Claims for relief, on account of lost, stolen, destroyed, or 
mutilated securities, handled by the Division of Loans and Currency 
in Washingtori duririg the year were as follows: 

Claims 

1 

On hand July 1,1944L . 
Received-- 1 . . . . . . . . . 

Total to be accounted for 
Settled by: I 

Reissue or redemption of securities . 
Recovery of securities . . . . . ^ . _ . _ _ 
Disallowance of claims and credit allowed- . . . . . . . . . 
Other dispositioris . . . . . . . . 

Total disposals. .*. 
On hand June 30,1945 . 

On hand July 1,19441 
Received ._. 

Total to be accounted for. . . . . . 
Settled by reissue, redemption, recovery or no relief, and 

other dispositions..!... 
On hand June 30,1945 

Number of 
claims 

Nurnber of 
securities 

Par amount 
ofsecurities 

Public debt issues i 

23,155 
35,068 
58, 223 

356 
6,264 

27,132 
• 431 

33,183 
25,040 

55,861 
52,008 

. 107,869 

1,162 
7,505 

34,302 
616 

43, 585 
. 64,284 

$7,858,100.45 
6,663,337.61 

13,521,438.06 

1,291,389.37 
873,439.66 

2,789,471.80 
33, 741.10 

4,988,041.93 
8,533,396.13 

Home Owners' Loan Corporation, Federal 
Farm Mortgage Corporation, and con
solidated Federal farm, loan bonds 

292 
63 

355 

72 
283 

1,407 
211 

1,618 

203 
1,415 

$661,021. 25 
71,883.33 

632,904.68 

148, 550.00 
484,354.68 

1 Includes adjusted ;service bonds. 

Safekeeping] of securities.—During the year transactions in securities 
held in safekeeping were as follows: 

Issues 

Pu blic debt issues 
Adjusted service bonds 
Insular securities 
Home Owners' Loan Corpo

ration bonds. . . ' . . . . 

Total-- . J 

On hand July 1, 
1944 

$14,556, 907, 906.40 
2,300. 00 

.6,454,500.00 

680,000,000.00 

16,143, 364,706.40 

Received and re
ceipts issued 

$20, 525, 519, 500.00 

755,000,000.00 

21,280, 519,500.00 

Released 

$14,776,998,000.00 
750.00 

325,018,000; 00 

15,102,016,750.00 

On hand June 30, 
1945 

$20,305,429,406.40 
1, 550. 00 

6,454,500.00 

1,009,982,000.00 

21,321,867,456.40 
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Mutilated paper and redeemed ct^rrgTic?/.—MutUated paper verified 
and delivered to the Destruction Committee consisted of 61,391,027 
sheets and coupons, of which 61,373,362 sheets and coupons were 
received from the Bureau of Engraving and Printing and 17,665 
sheets from the Division of Paper Custody. 

Redeemed currency, unfit for circulation, counted and delivered to 
the Destruction Committee during the year, amounted to 849,440,-
710 pieces, representing $1,112,086,332, detailed as follows: 

Currency 

United Statesnotes . . 
Silver certificates . 
Gold certificates 
Treasury notes.. 

Total ' 

Pieces 

38,067, 650 
811,300,185 

72, 518 
357 

849,440,710 

Face value 

$137,435,825 
972, 689,477 

1,956,820 
4,210 

1,112,086,332 

In addition to the securities which were delivered to the Register 
of the Treasury, the Division canceled and delivered to the Register 
1,628,211 coupons amounting to $371,059,898.43. Of these, 1,570,108 
were public debt coupons amounting to $365,296,532.31 and 58,103 
amounting to $5,763,366.12 were coupons from securities of Govern
ment corporations and credit agencies. 

Reports.—^Various periodical and special statements, charts, etc., 
were prepared by the Washington office for use in planning financing 
operations. During the year there was incorporated in these state
ments information obtained from 105,168 reports covering holdings 
of Government and Government-guaranteed securities submitted by 
banks and insurance companies and from 231,349 reports refiecting 
sales of United States savirigs bonds submitted by corporations gen
erally and by other agencies. 

Oflice of the Register of the Treasury {Washington) 

This Office is -charged with the receipt, from any source, of all 
redeemed, exchanged, or unissued public debt securities (except 
United States savings bonds, which are handled by the Chicago 
branch of this Office), including interest coupons and war savings 
stamps, canceled and retired on any account, and with theh final 
audit and subsequent custody. The Office performs similar functions 
with respect to the securities issued by various Government corpora
tions and agencies, and retires bonds of the insular possessions which 
are exchanged for other securities. The Register renders monthly 
certifications to the Comptroller General of all public debt securities 
redeemed by the Treasm-er of the United States, and establishes 
credits due the Division of Loans and Currency and the Federal 
Reserve banks for securities, canceled by them on account of ex
changes, etc. 

The following statement shows the number of pieces and face value 
of the various classes of securities which were received by the Wash
ington office during the fiscal year 1945. 
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Summary of securities received by the Washington Oflice of the Register of the Treasury 
\ on account of transactions, flscal year 1945 

Security 
Bearer 

Pieces Amount 

Registered 

Pieces Amount 

Redeemed 

Public debt securities: 
Postal savings bonds, etc 
Liberty loans..). 
Treasury bonds'. 
Treasury notesJ 
Treasury notes'—tax series and 

savings seriesJ 
United States savings bonds 
Depositary bonds. 
Adjusted service bonds.. 
Certificates of indebtedness 

" Treasury bills..! 
Treasury (war) savings securities. 
Interest coupons 

Other securities: | 
Home Owners' Loan Corporation: 

Bonds i 
Interest coupons.. 
Interest checks 

Federal Farm Mortgage Corpora
tion: i 

Bonds 
Interest coupons 
Interest checks 

Consolidated Federal farm loans 
of the Federal land banks: 

Bonds i 
Interest coupons 
Interest chej3ks 

Federal Housing Administration: 
Debentures! 
Interest chehks... 

Federal home Idan banks: 
Consolidateld debentures 
Interest coupons 

Reconstruction Finance Corpora
tion: 

Notes. 
Interest coupons 

Commodity Credit Corporation: 
Notes : 
Interest coupons 

Federal Public Housing Author
ity: 

Notes. . . . . . ! . 
Interest coupons 

14 
3,783 

282,993 
172, 561 

746, 835 
280,940 
17, 635 

17,137, 685 

179, 047 
268, 985 

75, 096 
100,350 

151, 393 
765,124 

2,231 
40 

41 
119 

29, 395 
35, 437 

Total. 20, 249, 734 

$1,000.00 
-2, Oil, 100.00 

1,033, 516, 600.00 
5, 364, 217, 350. 00 

29, 997, 040, 250. 00 
63, 834, 557,000. 00 

26, 676. 25 
2,174, 532, 459.19 

787, 986, 575.00 
11, 769, 413.11 

31, 739, 900. 00 
650, 787. 41 

336,843,600.00 
25,398, 348. 54 

80, 500,000.00 
400.00 

142,000.00 
1, 592. 50 

411, 521,000.00 
2, 413, 088. 40 

58, 000.00 
426. 29 

104, 094, 817, 566. 69 

110 
444 

42, 862 
342 

771, 249 
1 

869 
1 1, 644, 670 

320 

700 

202 

4,706 

149 

2,939 

9,761 

702 
1,201 

2, 482, 482 

$96, 020.00 
146, 950. 00 

65, 725, 550. 00 
1, 921,087, 000. 00 

6,452,075,900.00 
760.00 

63, 712, 250. 00 
1 82, 233, 500. 00 

7, 964, 382, 000. 00 

6, 335. 00 

338, 828,000.00 

114, 907. 50 

2, 636,100.00 

., 494. 60 

7, 651, 900. 00 

740, 751. 27 

3,759,450.00 
927, 973.10 

16,904,130,321.47 

Retired on account of exchanges for other securities, etc. 

Pubhc debt securities: 
Postal savings bonds, etc 
Liberty loans. _'. 
Treasury bonds;. 
Treasury notes-L 
Treasury notes—tax series and 

•savings series.; : 
United States savings bonds 
Depositary bonds. 
Excess profits taix refund bonds... 
Adjusted service bonds 
Certificates of indebtedness 
Treasury bills..'.. 
First 3H% Liberty loan interim 

certificates.-.; 
Other securities: \ 

Insular possessions loans 
Home Owners'; Loain Corpora

tion bonds.. . ' . 
Consolidated Federal farm loans 

of the Federal land banks, 
bonds L 

Federal Housing Administration 
debentures. ..L 

329 
500 

616, 258 
165, 971 

194,114 
2,507 

6,029 

23, 846 

$93,100. 00 
38,150.00 

4, 741, 668,100.00 
6, 940, 968,100. 00 

13,110,886,000.00 
995, 446,000. 00 

450. 00 

19,872, 250.00 

26,831, 600.00 

6,063 

78, 323 
11 

8,268 
1 

423 
3,502 

419 
4 

2,312 

803 

$4,168,900.00 

964, 487, 000. 00 
202, 579, 000. 00 

228, 418, 925. 00 
100. 00 

93, 574, 250. 00 
52, 056, 514. 57 

20, 950. 00 
5,588,950,000.00 

300, 000. 00 

1, 646,000. 00 

2, 679, 500. 00 

988, 250. 00 

Footnotes at end of table. 
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Summary of securities received by the Washington Oflice ofthe Register ofthe Treasury 
on account of transactions, fiscal year 1945—Continued 

Security 

Other securities—Continued. 
Federal home loan banks, con-

solidated debentures . . . 
Commodity Credit Corporation 

notes 

Total 

Public debt securities: 
Postal savings bonds, etc Treasury bonds.. 
Treasury notes 
Treasury notes—tax series and 

savings series 
United States savings bonds 
Depositary bonds 
Excess profits tax refund bonds . 
Certificates of indebtedness. 
Treasury bills _ 
Tnterp.st coupons 

Other securities: 
Insular possessions loans. 
Home Owners' Loan Corpora

tion: 
Bonds -
Interest coupons. 

Federal Farm Mortgage Corpo
ration bonds 

Consohdated Federal farm loans 
of the Federal land banks: 

Bonds .. 
Interest coupons 

Federal Housing Administration 
debentures 

Federal home loan banks, con
solidated debentures 

Commodity Credit Corporation: 
Notes. 
Interest coupons 

Federal National Mortgage Asso
ciation notes 

Federal Public Housing Author
ity notes. . . . . 

Federal Savings and Loan In
surance Corporation bonds 

Total- . . . 

-
Publ ic debt securities: 

Pos ta l savings bonds , e t c . . 
L i b e r t y loans 
T reasu ry bonds . 
T rea su ry notes 
Treasu ry notes—tax series and 

savings series 
Un i t ed States savings bonds 
Depos i ta ry bonds 
Excess profits tax refund b o n d s . 
Adjus ted service bonds 
Certificates of indebtedness 
T rea su ry bills 
F i r s t 3J^% Libe r ty loan in ter im 

certificates 
T reasu ry (war) savings securi t ies. 
In teres t coupons 

Bearer 

Pieces A m o u n t 

Registered 

Pieces A m o u n t 

Ret i red on account of exchanges for o ther securities, e tc .—Cont inued 

- 4 

2,432 

1,011,996 

$40,000.00 

15,877,000.00 

25,851, 720, 750. 00 100, 372 $7,139, 769,189. 57 

Unissued stock ret ired 

47,304 
343, 485 

745, 267 
•32, 732 

4, 444,442 

14, 459 
20, 661 

422 

. 63,181 
114, 071 

1 

7,171 
7,368 

29,998 

7,464 

44 

5,878, 070 

$336, 938,000.00 
5, 552, 072,400. 00 

24, 228,017,000. 00 
3, 696, 396,000. 00 

852, 601,420. 59 

55, 393, 250.00 
1, 357, 424.17 

956, 300. 00 

122, 767, 500. 00 
6, 908, 524. 66 

10, 000.00 

110, 076, 000. 00 
704,469. 71 

71, 049, 000.00 

112,845, 000.00 

7,118. 78 

35,148, 099, 407. 91 

373 
3,833 

1 

151, 280 
1,141, 620 

125 
1,440 

4,067 

13,898 

6 

1, 316, 643 

$63,840. 00 
69,107,100.00 

N o value 

392, 432,100.00 
1,033, 581, 725. 00 

N o value 
N o value 

15,827,000.00 

36,155, 500.00 

10,450.00 

1, 547,177, 715. 00 

Recapi tu la t ion 

343 
4,283 

946, 555 
682,017 

1,686,216 
316,179 

6 
17, 635 

21, 582,127 

$94,100.00 
2,049,250. 00 

6,112,122, 700. 00 
17, 857, 257,850. 00 

67,335, 943, 250.00 
68, 526, 399, 000.00 

450.00 
26, 676. 25 

3, 027,133,879. 78 

6,546 
444 

125,018 
* 35?i 

930, 797 
1,141, 618 

1, 417 
4,942 

1 1, 645,089 
324 

700 

$4, 328, 760.00 
146, 950.00 

1,099, 319, 650.00 
2,123, 666, 000.00 

7, 072,926, 925.00 
1, 033, 580, 865.00 

157, 286, 500. 00 
52, 056, 514. 57 

1 82, 254,450.00 
13, 553, 332,000.00 

6, 335. 00 

Footnotes at end of table. 
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Summary of securities received by the Washington Oflice of'the Register of the Treas
ury on account of transactions, fiscal year 1945—Continued 

Security 

1 
1 

Other securities: 
Insu la r possessions loans . 
H o m e Owners ' Loan Corpora

t ion: 
B o n d s 
In teres t coupons . _. 
In te res t checks . 

Federa l F a r m Mortgage Cor
porat ion: 

Bonds 
In te res t coupons 
In te res t checks 

Consolidated Federa l farm loans 
of t h e Federal land banks : 

B o n d s . . 
In te res t coupons 
In te res t checks 

Federa l Hous ing Adminis t ra 
t ion: 

Deben tu re s 
In teres t checks . . 

Federal home loan b a n k s : 
Consolidated d e b e n t u r e s . . . . . 
In te res t coupons 

Reconst ruct ion Finance Cor
pora t ion: 

Notes 
In teres t coupons 

C o m m o d i t y Credi t Corporat ion: 
No tes • 
In teres t coupons . 

Federal Na t iona l Mor tgage Asso
ciation n o t e s . -

Federa l Pub l i c Hous ing Author 
i ty : 

Notes 
In teres t coupons 

Federal Savings and Loan In 
surance Corporat ion bonds 

Tota l 

Bearer 

Pieces A m o u n t 

Registered 

Pieces A m o u n t 

Recapi tu la t ion—Cont inued 

199, 535 
289, 646 

75, 518 
100, 350 

238, 420 
879,195 

2,236 
40 

41 
119 

38, 998 
•42, 805 

29,998 

7,477 
17 

44 

27,139, 800 

$863, 252, 075. 00 
13,116,837. 28 

32, 696, 200. 00 
650, 787.41 

486,442, 700.00 
32, 306, 873. 20 

80, 550, 000. 00 
400.00 

142, 000.00 
1,592. 50 

537, 474, 000. 00 
3,117, 558.11 

71, 049, 000. 00 

112, 903, 000. 00 
426. 29 

7,118. 78 

165,094, 637, 724. 60 

4,274 

1,295 

202 

4,706 

149 

19,149 

9,761 

• 1, 511 
1,201 

3,899,497 

$16,127,000.00 

340, 374,000. 00 

114, 907. 50 

2, 636,100. 00 

6,494. 60 

46, 486,900. 00 

740, 751. 27 

4, 758,150.00 
927, 973.10 

25, 591. 077, 226. 04 

NOTE.—Redeemed bonds, notes, and debentures are audited through May 1945 settlement. Redeemed 
interest coupons are audited through November 1944 settlement. 

1 Does not include 840,212 pieces, amounting to $42,010,600, belonging to June 1946 settlement, to be 
delivered by the Treasurer of the United States. ' . 

Division of Public Debt Accounts and Audit (Washington) 
This Division maintains administrative control accounts for (1) all 

security transactions in the public debt which are. conducted by the 
various Treasury offices and by the^ Federal Reserve banks and 
branches as fi^scal agents of the United States, and (2) savings bond 
transactions conducted by the Post Office Department and the Postal 
Service, Division of Disbursement, Government Printing Office, 
Library of Congress, War Department, and Navy Department; main
tains control accounts for transactions involving distinctive and non-
distinctive paper used in printing public debt and other securities, 
United States currency, stamps, etc., in the Bureau of Engraving and 
Printing; conducts administrative examinations and audits of such 
transactions and of the securities involved; maintains control accounts 
for various classes of unissued currency in reserve, and conducts 
administrative examinations and physical audits of such unissued 
stocks and cash balances in custody, and of collateral securities held 
in trust in the Office of the Treasurer of the United States; and main
tains administrative control accounts for transactions in securities of 
various Government corporations and agencies. 
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The increasing volume of transactions in public debt securities as 

a result of expanded war financing resulted in an increase in the 
number of administrative control accounts maintained by the Wash
ington Office. The more extensive participation by branches of Fed
eral Reserve banks in such security transactions also required the 
establishment and maintenance of an additional number of accounts. 

During the fiscal year the Division conducted 121 audits involving 
physical count of securities, currencies, distinctive and nondistinctive 
paper, interest checks, etc., amounting to about $245,558 mUlion in 
face value and 163,245,046 in number of pieces; an examination and 
audit of 107,110 accounts of holders of registered bonds; and an audit 
of the numerical registers involving examination of 12,929,622 spaces 
representing securities retired and outstanding. Other special audits 
were conducted upon instructions received from the Secretary of the 
Treasury. . 

In addition, the Division determined and certified (1) credits to the 
cumulative sinking fund and amounts in the sinking fund available 
for expenditure from time to time, (2) interest on all classes of public 
debt securities and securities of various Government corporations and 
credit agencies which became due and payable on their respective 
interest-payment dates, and (3) the amount of each form of such 
securities and unpaid interest outstanding each month. The Division 
prepared estimates of interest to become payable on public debt secu
rities in future fiscal years and of expenditures for the sinking fund 
and other special accounts. Statements showing the accountability 
of Federal Reserve banks and branches for public debt and other secu
rities were prepared by the Division for use. by the Federal Reserve 
Board examiners in their periodical examinations of those banks. 
Numerous data pertaining to transactions in public debt and other 
securities were compUed for the use of various interested offices and 
individuals. 

Division of Paper Custody (Washington) 

This Division receives from the contractors all distinctive paper 
used in printing public debt obligations and paper currency of the 
United States and issues such paper to the Bureau of Engraving and 
Printing against orders to print; it also maintains records of receipts 
and issues of Federal Reserve notes stored in the Federal Reserve 
vault. In connection with the manufacture of paper, a field force is 
maintained at the mUl of the contractors. 

The following tables summarize the operations of the Division during 
the year. 

Receipts and issues of distinctive and nondistinctive paper, flscal year 1945 
[In sheets] 

K i n d 

DISTINCTIVE 

Uni ted States currency and Federal Reserve 
notes 

Un i t ed s t a t e s bonds 
C u b a n currency 
Phi l ipp ine currency 

Tota l 

NONDISTINCTIVE 

Parchmen t , artificial pa rchment , and parch
m e n t d e e d . 

Ph i l ipp ine Is lands postal ca rd . 
Miscellaneous 

T o t a l . 

On hand 
J u l y 1, 1944 

22,119,693 
9,179,763 

173, 742 
31,473,198 

• 733,098 
49, 605 

2, 265, 771 
3,048,474 

Received 

'̂  

126, 634, 004 
40, 777, 052 

1,190, 500 
14, 367,865 

182,969,421 

2, 216, 893 

2,168,843 
4,374, 736 

Issued 

117, 671,184 
42, 053, 601 

178, 500 
,14, 025, 951 
173,829, 236 

827,841 
26,000 

1, 569,408 
2,423, 249 

On h a n d 
J u n e 30, 1945 

31,182,613 
7,903, 214 
1, 012,000 

515, 656 
40, 613,383 

2,121,150 
23, 605 

2,855, 206 
4,999,961 
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«. Receipts and issues of Federal Reserve notes, flscal year 1945 
[In thousands of dollars] 

Federal Reserve notes 

Series 1928. . . „ . . 
Series 1934 . . 

On hand 
July 1, 1944 

2,812,100 
5,173, 720 

Received 

7,374,460 

Issued 

7,642,120 

On hand 
June 30,1945 

2,812,100 
4,906,060 

During the year 173,931,669 sheets of paper were counted prior 
to issue to the Bureau of Engraving and Printing for authorized 
work. 

Destruction Committee (Washington) 

The following table summarizes the securities (including redeemed 
canceled currency) and miscellaneous items received frdm the various 
offices and destroyed by the Destruction Committee during the year: 

Number and face amount of securities and miscellaneous items destroyed by the 
Destruction Committee, fiscal year 1945 

Office m a k i n g delivery, and i tems N u m b e r of pieces Face value 

Divis ion of Loans and Cur rency and Treasurer of t he U n i t e d Sta tes : 
Uni ted S ta t e sno tes 
Silver certificates 
Gold certificates 
Treasury notes 

To ta l . . 

Coriiptroller of t he Cur rency , na t iona l b a n k s , a n d Federa l Reserve 
b a n k agents: 

Federal Reserve n o t e s . . . : 
Federal Reserve b a n k n o t e s : 
Nat iona l b a n k notes 

T o t a l . 

Register of the Treasury : 
Pr incipal p i e c e s . . 
C o u p o n s . - . 

Tota l . . 

Chicago office. Bureau of the Pub l ic D e b t : 
Registered savings bonds unissued 
Redeemed savings s t amps , post offices. . 
Redeemed savings s t amps . Federal Reserve banks and b ranches . 
Savings s t a m p s un i s sued . : . . 

To ta l . . 

B u r e a u of In te rna l Revenue miscellaneous s t amps 
Bureau of Engrav ing a n d P r i n t i n g registered proof sheets 

Division of Loans and Currency: 
For Bureau of Engrav ing and Pr in t ing—mut i la ted work (sheets). 
For Division of Paper Cus tody (sheets) 
Void coupons .' 
Nondis t inc t ive coupons . 
Checks, Securities Section 

Tota l 

G r a n d t o t a l . 

38,098,020 
811, 776,925 

72,518 
357 

$137, 619,725.00 
973,698,177.00 
' 1,956,820.00 

4,210.00 

849,947,820 1,113,178,932.00 

267,292, 280 
7,980, 529 

428, 812 

2,487,882,690.00 
71,542,481.00 
6,002,869.00 

275, 701, 621 2, 565, 428,040.00 

9,834,865 
45,178,640 

37,030,610,286.09 
1,475,292,387.17 

55,013, 505 38,505,902, 673. 26 

1,018,800 32,062,500.00 
249,605,459. 45 

9,438, 516. 20 
81,896. 50 

1,018,800 291,188,372.15 

19,800 
972,176,872. 43 

40,153,335 
17, 665 

21,218,011 
2,016 

81,084 

61,472,111 

1, 243,173, 657 43,447,874,889.84 

Chicago office 

Branches of the Washington office, together with the Division of 
Savings Bonds, constitute the Chicago office of the Bureau, which is 
in charge of a Deputy Commissioner. The functions assigned to the 
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"offices relate wholly to United States savings bonds and stamps. A 
resume of the duties and a summary of the activities of each of the 
constituent divisions of the office follow. 

Administrative Oflice 

The Administrative Office generally exercises supervision over the 
entire Chicago office, and specifically handles matters relating to 
budgetary estimates and accounts, personnel, including recruitment 
and employee training, service and supply, equipment and facilities, and 
management, including surveys with a view to improving operating 
procedure. 

The total number of employees increased from 8,223 at the begin
ning of the year to 9,916 on June 30, 1945. During the year, 10,850 
persons were interviewed and 7,205 were selected for available posi
tions, and 5,512 employees were separated from the service. Of those 
appointed, 2,016 were employed for the summer only, and 211 were 
employed in the Danville office under the Division of Loans and 
Currency. A total of 6,168.7 man-years of service was rendered, and 
the expenditures on account of personal services were $11,932,241. 

Under the Destruction Committee, 262 tons of war savings stamps, 
17 tons of obsolete savings bonds, and approximately 241 tons of 
unusable material were destroyed during the year, all paper being 
salvaged. 

The centralized maU service received and routed to the proper 
divisions 746,981 items of ordinary mail, of which 436,536 items 
required searching in the files before reference. There were 79,397 
registered letters and packages received and 3,330 registered pouches. 
A total of 21,872 telegrams were received over the leased wire and 
15,252 were transmitted. 

Division of Loans and Currency (Chicago) 

The work of this Division is concerned, first, in establishing the 
registration records of savings boiids issued, and, second, in performing 
services to the owners of the outstanding bonds. 

Registration of Series E bonds.—Savings bonds are registered two 
ways: (1") By serial number according to series and denomination 
(numerical file), and (2) by name of owner according to series (alpha
betical file). These operations are accomplished through the media 
of registration stubs in the form of standard punch cards, each of 
which carries an exact description, including inscription, of the partic
ular bond issued. The punch cards permit the various processes 
involved in the registration largely to be conducted by mechanical 
means through machine assortments of the cards. After the cards 
are assorted numerically they are microfilmed, and the microfilm 
constitutes the numerical record. Thereafter, in ordinary course 
the cards are key punched with the names of owners and machine 
sorted alphabetically. The registration cards filed alphabetically 
constitute the alphabetical file, which in time will be replaced by 
microfilm records. On January 6, 1945, the alphabetical stub file 
unit was transferred from this Division to the Division of Savings 
Bonds. The following table presents in summary form the operations 
involving the registration of Series E bonds during 1945 in the Division 
of Loans and Currency. 
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Series E bond registration.stubs 

Number of stubs 
On hand July 1,1944 (processing incomplete) ..'. 225,050,469 

Received during the year . . . : 294,232,741 

Total to be processed. 519.283,210 

Processed during the year: 
Numerical sort- 320,891,082 
Microfilmed (numerical sequence) 338,195,071 
Keypunched (names of owners).. _ 199,106,374 
Alphabetical sort 220,706,258 

Delivered for filing and for further sorting: 
Alphabetical sort delivered to files and Division of Savings Bonds , . . . 218,398,758 
Other stubs delivered to Division of Savings Bonds 94,18.5,651 

312, 684,409 

On hand June 30, 1945 (processing incomplete) 206,698,801 

As a means of relieving the alphabetical key punch operation, a 
branch of the E Bond Unit of the Division of Loans and Currency 
was established at Danville, 111., during June 1945 with the installa
tion of 150 key punch machines and a complement of 204 employees. 

Registration of Series F and G bonds.—Registration of these bonds 
is accomplished in the same manner as that of Series E bonds, but 
for Series G bonds, it is necessary to establish accounts for paying 
semiannual interest. During the year 995,091 stubs from Series F 
bonds issued and 2,490,514 from Series G bonds issued were received. 

Series G bonds interest accounts.—Series G bonds are on continuous 
sale; they are dated as of the first day of the month in which issued, 
and bear interest from that date payable semiannually by means of 
checks issued against the accounts of owners. A summary of the 
operations during the year in connection with G bond accounts 
follows. ' 

Number 
Stub cards punched and verified. ^-.. 2,503,089 
Control cards punched . . . • 41,734 
Stubs tabulated for interest summary cards 1 . . . . . 2,509,089 
Interest summary cards cut 1,064,340 
Check issues reproduced. . 5,860,425 
Checks written ^ 5,860,425 
Stencils cut and verified . ._ 609,370 
New accounts during.year 611,038 
Accounts at end of year .- 3,110,051 
Changes of address functioned 68,079 

Claims.—Applications for the issue of duplicates of lost, stolen, 
and destroyed savings bonds were received and passed upon as follows: 

. Number 
of cases 

Onhand July 1,1944—unsettled 16,653 
Received during the year 108,088 

Total cases to be settled ; 124,741 
Settlements: 

Duphcates authorized. 52,977 
Credits authorized : 1 32,054 
Bonds recovered and cases closed 26,701 

Ill,732 

On hand June 30,1945—unsettled '.. 13,009 
( 

Number of letters received during year.._." , . 270,061 
Number of Forms PD 1048 received... 75,436 
Number of caveats entered 144,723 
Number of caveats removed . . . 38,245 

Statistical work.—Data on sales of saving bonds were compUed 
from 18,060,926 stubs during the year; and data on Series E bond 
redemptions were compiled from 134,545 advices of shipment of 
redeemed bonds. 
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Bond transactions and correspondence.—During the year a' large 
volume of correspondence was carried on with the owners of savings 
bonds who submitted their bonds for redemption or reissue or who 
requested legal determinations of authority for bond redemptions. 
The scope of this work is shown in the following statement. 
Examination of bonds, etc.: Number 

Bonds received on various accounts . ^ 879,650 
Bonds redeemed, reissued, or returned 858,219 
Legal papers received 55,238 
Legal papers examined 56,326 
Bond cases examined 65,-442 
Bonds examined 413,541 

General correspondence: 
Letters received 107,369 
Bonds received.. : '. 40,919 
Letters mailed • 109,538 
Memoranda sent 5,857 
Letters filed without answer or referred elsewhere 15,496 

Oflice of the Register of the Treasury (Chicago) 

This Office is charged with the receipt, audit, and certification for 
credit, and with the subsequent custody of all United States savings 
bonds and stamps redeemed for the account of the Treasurer of the 
United States, or retired for other accounts, and with the clearance of 
every redeemed and rethed savings bond on the numerical registers. 

The following table shows the bonds and stamps audited during 
the year. 

Pieces Amount 

Bonds: 
Redeemed... 
Exchanged 
Unissued stock. . . . . 

TotaL. 

Stamps: 
Redeemed (albums) 
Uniissued stock 

Total 

103,859,464 
2,684,780 

10,122, 511 

$3, 278, 672,152. 99 
410,424,425. 00 
779,228,800. 00 

116,666,755 4,468, 325,377. 99 

22,014,383 
430,872 

293,995, 575. 30 
82,872.00 

•22,445,255 294,078,447. 30 

-During the year 1,018,500 unissued bonds, 19,472,283 albums with 
stamps affixed, and 426,321 unissued stamps were delivered to the 
Destruction Committee. 

Reflecting the clearance of the rethed bonds on the numerical 
registers has been exceedingly difficult due to the large number 
of clearances. Plans are under consideration for decentralizing the 
redemption procedure, and it is believed this wUl correct the situation 
and at the same time expedite the ^udit of the retired bonds. 

Division of Public Debt Accounts and Audit (Chicago) 

This office maintains the accounts of savings bonds sold and re
deemed, and of all interim transactions in the bonds. All issues 
and rethements are verified through appropriate reports from agencies 
conducting transactions and through audits. The original registra
tion stubs, from bonds sold by issuing agents, on receipt at the Chi
cago office are audited by this Division to establish the correctness of 
the receipts from sales credited in the account of the Treasurer of 
the United States. Stubs from canceled stock and from reissued 
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bonds likewise, following receipt, are audited to establish the correct
ness of stock credits. 

During the year registration stubs were audited as follows: 

Registration stubs from bonds -

Sold 
Unissued 
Reissued 
Exchanged for other denominations.: 
Involved in claims cases. 

Total ' 

Pieces 

302,801,913 
10, 084, 652 
2, 557, 833 

2,575 
124, 454 

315, 571,427 

Maturity value 

1 $19, 111, 661, 540 
776,320,265 
398,661,120 

4,754, 550 
7,011 530 

20,298,308 995 

1 Cash receipts from sales amounting to $14,990,367,900.26 credited to Treasurer's account. 

In addition to the continuing audit of bonds and stubs in conjunc
tion with representatives of the Division of Loans and Currei\oy, the 
Office of the Register, the Post Office Department, and the Navy 
Department, various spot or surprise audits are conducted in the 
Division of Loans.and Currency. 

The installation of bookkeeping machines has greatly facUitated the 
handling of some 8,000 separate accounts requiring approximately 
75,000 monthly postings. These accounts furnish necessary informa
tion for the preparation of a monthly report to the Washington office 
which is the basis of credit extended by that office to the various 
agencies accountable for unissued stock of savings bonds. 

Interest in the amount of $210,516,026.25 on outstanding Series G 
bonds was certified for payment during the year; and 5,800,001 valid, 
41,206 voided, and 140,852 unclaimed interest checks were audited. 

Division of Savings Bonds (Chicago) 

During the year the Division continued to inunction as an adjunct 
of the War Finance Division in promoting the sale of savings bonds 
and stamps. In that capacity, the Division received more than 
203,000,000 pieces of material and dispatched 193,000,000 pieces in 
about 467,000 packages. At the end of the year the current mailing 
lists comprised 1,618,000 addressograph plates. The Division con
tinued to handle the mail-order Regular Purchase Plan, without 
material change in volume. 

A major change in the Division during the year was the transfer 
from the Division of Loans and Currency on January 6, 1945, of the 
stub files activities, which involve the alphabetical arrangement and 
filing of the registration stubs of Series E bonds. During the last 6 
months of the fiscal year 160,806,598 E bond stubs were received from 
the Division of Loans and Currency for assorting and filing, 81,723,430 
were arranged alphabetically, leaving a balance of 79,083,168 un-
arranged stubs on hand on June 30, 1945. The'manual sorting of 
21,000,000 August 1944 stubs was begun on May 25, and finished 6 
weeks thereafter. On June 25 the Bureau leased space in 6 Chicago 
high schools, and employed high school students, with teachers as 
supervisors, for the purpose of manually assorting approximately 
110,200,000 stubs. These 2 projects, augmenting the work now being 
done by machine, will greatly reduce the backlog of unassorted and 
unfiled stubs. 
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TREASURER OF^THE U N I T E D [ S T A T E S 

Public moneys are received and. disbursed through the accounts of 
the Treasurer of the United States. .His office maintains the general 
Treasury asset and liability accounts, the accounts covering the sales 
and redemptions of public debt securities, the accounts for the issue 
and redemption of United States paper currency, the accounts with 
Government depositaries, and the checking accounts with disbursing 
officers of the Government. Funds appropriated by Congress for the 
use of the various departments and estabhshments of the Government 
are advanceid to disbursing officers as requhed through credits to their 
accounts with the Treasm^er, and disbursements are made by checks 
drawn by disbursing officers against such accounts. The Treasurer is 
the official custodian of the public money; he is also fiscal agent for 
the payment of the principal of and interest on the public debt, for 
the issue and redemption of United States paper currency, for the 
redemption of Federal Reserve notes, Federal Reserve Bank notes, • 
and national bank notes, and is treasurer of the Board of Trustees of 
the Postal Savings System and trustee and custodian of miscellaneous 
securities and trust funds. He acts as special agent for the payment 
of the principal of and interest on bonds and other obligations of the 
insular governments and of Government corporations and agencies. 

.The. Daily Statement of the United States Treasury, the monthly 
statement of the public debt, the statement of classified receipts and 
expenditures of:the Government, and the statement of paper currency; 
outstanding by kinds and denominations are prepared in the Office of 
the Treasm-er. 

A comparison of the receipts and expenditures of the Government for 
the fiscalyears 1944 and 1945, exclusive of postal revenues and pay
ments payable therefrom, is shown in the following table: . 

. . Summary of receipts and expenditures, flscal years 1944 and 1945 
, : • • ' [On basis of daily Treasury statements, seep. 437] 

General and special accoun t s : ' . , • . 
• N e t r e c e i p t s 

Expend i tu res , excluding s ta tu to ry d e b t 
re t i rements (sinking fund, e t c . ) . . 

Excess of expenditures , excluding 
s t a tu to ry debt r e t i r e m e n t s . . . . . . . ' . . 

T r u s t accounts , etc. : 
Receipts 

Expendi tu res : 
T r u s t and other accounts 

Transactions in checking accounts 
of Government ag(3ncies,etc.(net) 

Tota l expenditures 

Excess of receipts or expend
itures) (—) A 

1944 

$44,148,926,968.07 

93, 743, 513. .213. 84 

49, 594, 586, 245: 77 

5,052, 721, 588. 47 

4, 700, 377, 863.19 

4,403,068,674.50 

9,103,446,537.69 

-4,050,724,949.22 

1945 

$46, 456, 554, 579. 71 

100,404, 594, 685. 54 

53,948,040,105.83 

1 7,058, 610,910. 39 

1 5,081,810,129. 80 

1,178, 383,134.11 

16,260,193,263.91 

798,417, 646. 48 

Increase or 
decrease ( - ) 

$2,307, 627, 611. 64 

6, 661,081, 47L 70 

4, 353, 453,860.06 

2,005,889, 321. 92 

381,432, 266. 61 

- 3 , 224, 685, 540. 39 

-2,843,253,273.78 

-4,849,142,595.70 

1 Differs from corresponding figure shown on the daily Treasury statement for June 30, 1945, because of 
adjustment in classificatioii. 

The total public debt obligations outstanding on June 30, 1.944, 
were $201,003,387,221.13 and the receipts and retirements during the 
fiscal year 1945 were $179,158,935,266.86 and $121,480,135,078.06, 

670340—46 13 
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respectively, making $258,682,187,409.93 of obligations outstanding 
on June 30, 1945, an increase for the year of $57,678,800,188.80. 

The public debt retirements chargeable against ordinary receipts 
during the year amounted to $2,000 and are included in the total 
retirements shown above. 

The amount of interest paid on the public debt during the year is 
classified as follows: 

Class of interest payment Amount i 

Interest coupons paid . 
Registered interest checks paid.. : 
Accrued interest paid in cash on obligations at redemption. 
Discount on Treasury bills sold 
Discount accrued on United States savings bonds 1.. 
Interest paid on obligations, special series (transfer-counter warrant transactions) 

Total paid. . . 
Less repayments 

Net payments. 

'$2,170, 673,141. 84 
675, 482,-011. 59 
157,363,944.88 
63, 512, 322. 55 

387,010,134.19 
188,105, 992. 25 

3, 642,147, 547. 30 
25, 461, 498. 99 

3,616,686,048.31 

1 On basis of daily Treasury statement. 

The number of pieces of public debt principal obligations examined, 
verified, and redeemed during the year was 172,298,966 as compared 
with 121,784,837 pieces for the previous year. Checks in payment 
of interest on the registered obligations of the United States verified 
and paid totalec] 6,412,274 pieces, and'the matured interest coupons of 
Government obligations examined, verified, and paid totaled 17,-
138,362 pieces. 

The gold holdings of the Treasury as of June 30, 1945, were 577,-
512,303.3 ounces amounting to $20,212,930,614.08, valued at $35 an 
ounce, a decrease of 27,442,032.2 ounces and $960,471,127,78 from 
the previous year. The detaUs of these holdings are shown in the 
table on page .612. of this report. The decrease in gold holdings 
was due principally to a net reduction of $960,764,962.97 in holdings 
by mints and assay offices on account of transfers to foreign 
accounts for earmark, exports, etc. (valued at $35 an ounce); receipts 
of gold (paid for at $20.67-t-an ounce) under the order of December 
28, 1933, of the Secretary of the Treasury amounted to $173,546.11; 
and the increment resulting from reduction in the weight of the gold 
doUar amounted to $120,289.08. 

Paper currency of each class issued and redeemed during the year 
and the amounts outstanding, including Treasury and Federal Re
serve Bank holdings on June 30, 1944 and 1945, were as follows: 

Class 

Gold certificates . . 
Silver certificates . . 
United. States notes . . . . 
T reasu ry notes of 1890 
Federa l Reserve notes 
Federa l Reserve Bank n o t e s . . . 
Nat iona l bank notes 

Tota l . 

Ou t s t and ing 
J u n e 30, 1944 

$2, 870,095, 919 
1,837, 952, 596 

346,681,016 
1,155,348 

19, 527, 973, 590 
605,010, 799 
127, 218, 244 

25, 316,087, 512 

Issued 

$1,045,120,000 
145, 240,000 

7,689, 915,000 

8,880, 276,000 

Redeemed 

$2,013,460 
1,026, 792, 960 

145, 240,000 
4,210 

3, 666,913, 695 
71,031,481 
6,002,869 

4,817,998, 666 

Outs t and ing J u n e 30,1945 

I n T reasu ry 

$523,190 
41,001,430 

2,819,670 
1,430 

123,971,367 
1,166,067 

517,865 

170,001,019 

Outs ide 
T rea su ry 

$2, 867, 559, 279 
1,815, 278, 206 

343,861,346 
1,149,'708 

23, 627,003, 528 
632, 813, 251 
120, 697, 510 

29, 208,362, 828 

NOTE.—On basis of Monthly Statement of Paper Currency Outstanding. 
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Paper currency, old and new series, outstanding by classes and 
denominations on June 30, 1945, was as follows: 

Old series N e w series Tota l 

C L A S S 
Uni t ed States notes 
T reasu ry notes of 1890 
Federal Reserve notes 
Federal Reserve B a n k notes 
Nat iona l b a n k notes 
Gold certificates . . . 
Silver certificates 

$25,486, 685 
1,161,138 

61,168,600 
2,151,463 

32, 727, 358 
25, 458, 544 
31, 017, 732 

$321,194, 431 

23. 699, 806. 295 
531, 827, 855 
88,488.017 

2, 842, 623, 925 
1.825, 261, 904 

$346,681,016 
1,151,138 

23, 650, 974,895 
533, 979, 318 
121. 215, 375 

2, 868. 082. 469 
1, 856, 279, 636 

Tota l 
Pe rcen t of total ou t s t and ing . 

169.161, 420 
• 0.58 

29, 209, 202. 427 
99'. 42 

29, 378, 363. 847 
100. 00 

D E N O M I N A T I O N 

$2. . :. 
$5 
$10..... -
$ 2 0 . . . 
$50 
$100 : . . 
$500 
$1,000.. . 
$5,000 . . . 
$10,000 . 
$100,000. . . 
Fract ional par ts 
Deduc t : U n k n o w n des t royed . 

Total ....'. 

$26, 
. 7, 
31, 
38, 
35, 
10, 
12, 
2, 
3, 

786, 719 
498, 768 
909, 635 
438,012 
192, 636 
881. 540 
816, 470 
423, 000 
817, 500 
165,000 
170,000 

62,140 
, 000. 000 

$1,151, 
81, 

2, 301, 
6, 692, 
8, 373. 
2.184. 
4.127, 

606. 
915, 
13, 
52, 

2. 810, 

134, 262 
785, 688 
483, 825 
636, 630 
759.360 
275, 825 
102,600 
439,750 
189,000 
025. 000 
370, 000 
000.000 

487 

$1,177, 920. 981 
89, 284, 456 

2, 333, 393, 460 
6, 731, 074, 642 
8,408,951,996 
2,195,157,365 
4,139,919,070 

508. 862. 750 
919,006, 500 
13,190,000 
52. 540,000 

2, 810, 000, 000 
62. 627 

1, 000, 000 

169,161, 420 29, 209, 202, 427 29, 378, 363, 847 

The variation in percentage of denominations of paper currency 
outstanding to the total since June 30, 1940, is shown in the following 
statement. . . 

Denomina t ion 

.$1 
$2 
$5 
$10 
$20 
$50 
$100 
$500 
$1,000 
$5,000 
$10,000 
$100,000 

Tota l 
To ta l a m o u n t of 

currency out
s t a n d i n g . . . 

J une 30, 1940 J u n e 30, 1941 J u n e 30, 1942 J u n e 30, 1943 J u n e 30, 1944 J u n e 30, 1945 

Percen t of total a m o u n t ou t s tand ing 

6.22 
.43 

11.48 
17. 78 
15. 79 
4.74 
9.68 
2.09 
4.72 

.28 

.61 
26.18 

100.00 

$10,734,726,079 

6.18 
.40 

10.77 
19. 49 
17.38 
5.11 

. 10.32 
2.11 
4.67 

.22 

.56 
22.79 

100.00 

$12,329,715,330 

6.64 
.36 

10.37 
21.47 
20.94 

5.63 
10.81 

1.83 
4.03 

.10 

.28 
18.54 

100. 00 

$15,154,324,392 

5.05 
.35 

9.91 
23.66 
24.35 

6.17 
11.38 

1.69 
3.33 

.07 

.24 
13.80 

100.00 

$20,356,717,055 

4.48 
.33 

8.59 
22.83 
25.83 
6.91 

13.94 
1.99 
3.78 

.06 

.16 
11.10 

100.00 

$25,316,087,512 

4.01 
' .30 
7.94 

22.91 
28.62 

7.47 
14.09 

1. 73 
' 3.13 

.05 

.18 
9 57 

100. 00 

$29,378,363,847 

United States paper currency shipped during the year from the 
Treasury in Washington to Federal Reserve Banks and branches and 
others amounted to $1,171,193,475, a decrease of $4,321,215 from 
the previous year. 

The Treasurer's Office during the year directed shipments of current 
silver and minor coins between the United States Treasury, the 



.182 REPORT OF T H E SECRETARY OF T H E TREASURY 

United States mints, and the Federal Reserve Banks and branches 
for use in public disbursements, etc., as-follows: . .o 

Kind 

Shipments from 
Treasury to 
Federal Re
serve Banks 
and branches 

Shipments from 
mints to Treas
ury and Fed
eral Reserve 
Banks and' 
branches 

Shipments be
tween Federal 
Reserve Banks 
and branches 

Silver: 
standard dollars.. 
Half dollars 
Quarter dollars... 
Dimes.. J . . 

Minor: 
5-cent pieces 
1-cent pieces 

$240,000.00 

110.000.00 

844,000.00 
352,900. 50 
510, 500. 00 
893, 500. 00 

921, 300.00 
272; 280. 00 

$50, 000.00 

1, 025, 000.00 

125, 000. 00 

Total. 350, 000.00 139, 794,480. 50 1, 200, 000. 00 

Shipments and transfers of gold coin and bullion and of uncurrent 
sUver and minor coins to the mints from the Treasury and the Federal 
Reserve Banks and branches were authorized in the amounts of 
$293,081 and $2,535,029, respectiyely. 

The proceeds of currency received into the Treasurer's cash by the 
Currency Redemption Division during the year amounted to $530,-
142,630, of which $364,310,880 was in Federal Reserve notes, 
$71,538,039 in Federal Reserve Bank notes, $6,057,746 in national 
bank notes, and $88,235,965 in United States currency. . 

Canceled Federal Reserve notes amounting to $2,715,261,705 were 
received from Federal Reserve Banks and branches for credit of 
Federal Reserve agents. These notes are not taken into the Treas
urer's cash because settlement therefor is made between the Federal 
Reserve Banks and the Federal Reserve agents. 

Public moneys on deposit in designated Government depositaries 
on June 30, 1945, to the credit of the Treasurer of the United States 
amounted to $24,381,678,779 including items in transit. The table 
on page 612 shows the amounts in the various depositaries on June 30 
of the last 2 years. 

Transfers to establish, to increase, and to restore the Treasurer's 
balance with depositary banks during the fiscal year 1945 numbered 
1,631 and aggregated $755,464,945. 

Principal obligations of Government corporations and agencies and 
insular governments redeemed by the Treasurer during the year 
amounted to $1,679,688,050; checks issued by the Treasurer in pay
ment of interest on such registered pbligations paid during the year 
amounted to $2,234,524; interest coupons on such obhgations paid 
aniounted to $42,223,510; and interest paid in cash when such obli
gations were redeemed amounted to $2,659,284. 

Funds were advanced to United States disbursing officers by ac
countable warrants issued in an aggregate amount of $104,861,645,633. 
Treasurer's checks aggregating $77,204,307 were issued on settlement 
warrants in payment of claims settled by the Comptroller General. 

Checks drawii on the Treasurer of the United States by Govern
ment disbursing officers and agencies were paid during the fiscal year 
1945 to the estimated number of 332,426,649, of which number 211,-
083,531 were paid for the Treasurer by Federal Reserve Banks acting 
as his agents. The total number of checks paid during the previous 
fiscal year was 290,025,490, of which number 123,227,357 were paid 



REPORT OF THE SECRETARY OF THE TREASURY 183 

through the FederaL Reserve Banks. Thus, the number of all checks 
increased during the fiscal year by 15 percent, and the number of 
payments at Federal Reserve Banks increased by 71 percent. 

Balances to the credit of disbursing officers and Government agen
cies in 11,088* accounts on June 30, 1945, aniounted to $23,218,525,-
101, an. increase bf $3,785,603,504 as compared with the total of 
such balance's in 10,112 acicounts on June 30, 1944. 

' Payments to correct hregularities in. negotiation of checks were 
made during the fiscal year 1945 to ' the number of 9,112, amounting 
to 563,979 while in the previous year the number was 12,322 amount
ing to $828,178. ' ' : " " . ,' •. • 

Duplicate checks to the number bf 89,303 were requested by payees 
or endorsees during the fiscal year 1945 as compared, with 52,414 
during the previous fiscal year, the original check in each case having 
been lost, stolen, wholly or partly destroyed, or so mutUated or 
defaced .as to impair its value to its, owner or holder. 

Drafts in 44 different kihds of foreign currencies, aggregating 1,638 
in humber, were purchased during the year by the Treasurer for vari
ous agencies of the Government at a cost of $240,033. 

, Payments aggregating $469,830,067 were made by means of 332 
cable trsLnsfers during the fiscal year 1945 to Government officers 
located in 22 different foreign countries. 

Commerciar checks, drafts, and postal express money orders, etc., 
aggregating 2,764,353 items and amounting to $3,172,993,845 were 
depiosited by Government officers with the Treasurer of the United 
States for collection. • ' 
~ The Treasurer is custbdian of securities pledged for the safekeeping 

and prompt payment of Government deposits in bank depositaries, of 
postal savings funds in depositaries designated to receive such funds, 
and, urider provisions of law^ or by direction of the Secretary of the 
Treasury, of various trust funds. comprised of bonds and other obliga
tions and of securities placed in safekeeping by various Government 
executive departments and bureaus. The face value of such securities 
held on June 30, 1944, and June 30, 1945, classified according to the 
purpose for which held, is shown in the following table. 

• P.m'pose for which held June 30, 1944 June 30, 1945 

To secure deposits of public moneys iri depositarybariks : : . 
To secure deposits of postal savings funds.... ^ i . . . 
•For District of Columbia:: •. 

Teachers' .retirement f und _•. ...*..... . . . . . . ^ : . i 
Water fund . . ' : . . . 
other j . . . . : . . . - - . i . . . . . . c : . . . J . : . . _ . / . . . 

United States savings bonds held for various depositors...... 
For the Board of Trustees, Postal Savings System 1...A. 
For the Secretary of War : . . . . . . . . . , . - . . . 
For the Secretary of the Treasury: 

Foreign obligations. . . . 
,., .Obligations on account of .sales of sm'plus property..-. . . . 

-Capital stock arid obhgations of Government corporations and 
agencies... ._....:. :..-.^ . — 

Other .A. 
For Farrii Credit Adniinistration^!...- ..^ ... . . . . . : . 
For Federal Deposit Insurance Corporation.. . . . : . 
For Alien Property investment account. 
Miscellarieous -̂.-A-r --= ! . . . . . . . . . . 

Total'..-. J . . . : . : : . - . i . - . - . . . - . . i . . - . . _ . - . . . •.. . . . : 

$424, 822,025 
10, 597, 050 

10, 708, 050 
1, 773,000 

402,170 
60, 706,025 

1, 759,425, 730 
• 11, 365, 230 

12, 072,400, 757 
46, 737, 095 

11, 237, 797, 565 
6,361, 325 

176,000,000 
468, 725, 300 
20, 861, 207 

. 117, 736, 557 

$452, 637, 200 
• 9,287,150 

. 10,250,050 
1, 773, 000 
5,496,170 

• 68, 316, 515 
2, 393, 325, 570 

12,365,230 

12,072, 313, 757 • 
46, 737,095 

12, 479, 643, 578 
5,844,495 

445, 703, 600 
20,861, 207 

104,030, 746 

26,426,419,086 28,128, 585,363 
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BUDGET AND IMPROVEMENT COMMITTEE 

Prior to the war, the review and analysis of the Treasury Depart-
rnent's appropriation estimates were performed by the Treasury's 
Budget and Improvement Committee. From the time of its estab
lishment in 1922, this Committee was comprised of bureau officials 
whose services as members of the Committee were performed in addi
tion to their regular bureau functions. This arrangement was feasible 
up to the period of the war, when the increased operations within the 
several bureaus made it impossible for the Committee members to 
continue to devote any appreciable time to the Department's budget
ary operations without neglecting their bureau duties. The war had 
the additional result of increasing substantially the scope and fre
quency of budgetary operations. Whereas appropriation estimates 

, prior to the war were confined, as a rule, to the preparation of annual 
requirements, it has become necessary in recent years to prepare an 
increased number of supplemental estimates, thus changing the 
Department's budget operations from a seasonal task to a continuing 
program extending throughout the year. Budgetary functions have 
also been enlarged as a result of the introduction of certain new ele
ments, such as overtime pay, autoinatic promotions, night differential, 
computation of requirements on a man-year basis, the determination 
of personnel ceilings, the preparation of requirements for penalty mail, 
etc., all of which have brought about a continuous flow of work. 

To cope with this enlarged program, the Departmental Budget 
Officer is now relying to a great extent on the services of the Budget 
Division, in which the appropriation estimates are initially examined 
prior to review by the Budget Officer. This Division also compiles 
the various reports to the Budget Bureau, the congressional appro
priations committees, and other agencies. Ultimately it may be pos
sible to reinstate the Budget and Improvement Committee as an active 
body, whenever the volume of work within the bureaus will permit the 
assignment of officials as members of the Committee. The Budget 
Division, however, will continue to perform the important examining 
and investigative functions \yhich are essential to the Budget Officer's 
review. 

In addition to the regular estimates of appropriations for the fiscal 
year 1946, supplemental and deficiency estimates aggregating 
$392,787,938 were received during the fiscal year 1945. • 

Reserves amounting to $32,369,500 were set aside from the ordinary 
appropriations for the fiscal year 1945 by the bureaus and offices of 
the Department. During the year reserves amounting to $612,672 
were released by the Director of the Bureau of, the Budget after ap
proval of the Budget Officer, leaving a reserve of $31,756,828 at the 
end of the year. 

For the fiscal year 1947 estimates aggregating $10,389,510,500 
were approved by the Departmental Budget Officer and submitted to 
the Director of the Bureau of the Budget. Such estimates included 
$367,622,933 for annual appropriations; $1,588,982,543 for permanent 
and indefinite appropriations and special funds; $2,840,189,870 for 
trust funds; $5,000,000,000 for interest on the public debt; and 
$592,715,154 for public debt rethements chargeable against ordinary 
receipts. , 

file:///yhich
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BUREAU OF THE COMPTROLLER OF THE CURRENCY i 

The Bureau of the Comptroller of the CmTcnc}^ is responsible for 
the execution of aU laws relating to the supervision of national banking 
associations and all banks and building and loan associations in the 
District of Columbia. The Bureau is also responsible for the liquida-. 
tion of suspended national banks placed in charge of receivers. Under 
the Emergency Banking Act of/March 9, 1933, approval of the Comp
troller of the Currency is requhed for the issuance and retirement of. 
preferred stock • of national banking associations. Other duties 
include those incident to the formation and chartering of new national 
banking associations, the establishment of branch banks, the consoli
dation of banks, and the conversion of State banks into national 
banks. 

Changes in the condition of active national banks 

The total assets of the 5,021 active national banks in the United 
States and possessions on June 30, 1945, amounted to $81,795 mUlion, 
an increase of $11,394 million since June 30,ol944, when there were 
5,042 active banks. The deposits of the banks in. 1945 totaled 
$76,826 million, which was $10,992 million more than in 1944. The 
loans and securities totaled $.63,409 million, representing an increase 
of $9,891 million during the year. Capital funds of $4,473 million 
were $362 million more than in the preceding year. 

The assets and liabUities of the active national banks on the date 
of each report from June 30, 1944, to June 30, 1945, are shown in the 
following statement. 

Abstract of reports of condition of active national banks on the date of each report 
from June SO, 1944, to June SO, 1945 

[In thousands of dollarsl 

ASSETS 

Loans and discounts, including overdrafts . . . 
U. S. Government securities, direct obligations 
Obhgations guaranteed by U. S. Government :-.... 
Obligations of States and political subdivisions. 
Other bonds, notes, and debentures 
Corporate stocks, including stocks of Federal Reserve 

Banks . 

Total loans arid securities 
Cash, balances with other banks, including reserve bal

ances, and cash items in process of collection 
Bank premises owned, furniture and fixtures 
Real estate owned other than bank premises 
Investments and other assets indirectly representing 

bank premises or other real estate . 
Customers' liability on acceptances outstanding... 
Interest, commissions, rent, and other income earned or 

accrued but not collected 
Other assets _._. 

Total assets 

June'30, 
1944 

(5,042 
banks) 

11,229,680 
38,156,365 

634, 504 
2, 032, 998 
1, 318, 488 

146,168 

63,618,203 

16,059, 734 
632, 377 
25, 582 

49, 356 
34, 003 

116,883 
64,807 

70,400, 945 

Dec. 30, 
1944 

(5,031 
banks) 

11, 497,802 
42,836,320 

642,469 
2,056. 722 
1,345. 369 

141, 449 

68, 620,131 

17, 637, 249 
513,522 
18,158 

47. 640 
42, 721 

122, 223 
48, 215 

76, 949,859 

Mar. 20, 
1945 

(5,025 
banks) 

10, 544,996 
}43, 993,856 

2,129, 036 
1, 372, 440 

. 144, 958 

68,186,286 

17, 213,087 
611, 702 
16, 784 

47, 643 
30,144 

103, 925 
51, 967 

76,160,538 

June 30, 
1945 

(5,021 
banks) 

12,389,133 
f 47, 23.0, 307 
\ 25,156 

2, 200, 505 
1, 422, 677 

141, 256 

63,409,034 

17, 612, 951 
503, 793 
12, 960 

45, 937 
27,191 

135,460 
47, 507 

81, 794, 833 

1 More detailed information concerning the Bureau of the Comptroller of the Currency is contained in ths 
annual report of the Comptroller. 
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Abstract of reports of condition of active national banks on the date of each report 
from J u n e SO, 1944, to J u n e SO, 1945—Continued 

• • ; ' . [Iri thousands'of dollars] 

June 30, 
1944 

• (5,042 
• banks) 

Dec.30, 
1944 

(5,031 
banks) 

Mar. 20, 
1945 

(5,025 
banks) 

June30, 
. 1945 

(5,021^ 
• banks) 

LIABILITIES 

Derband deposits of individuals, partnerships, and cor
porations.. : 1 -

Time deposits of individuals, partnerships, and" cor
porations 1 .. 

Deposits of U. S. Government and postal savings. . 
• Deposits of States and political subdivisions 
Deposits of banks . . 
Other deposits (certified and cashiers' checks, etc.) 

Total deposits. _. 

Demand deposits 
• Time deposits '. 1 

Bills payable, rediscounts, and other liabilities for bor
rowed money 

. Mortgages or other liens on bank premises and other 
real estate 

Acceptances executed by or for account of reporting 
banks and outstanding ^.. . . . . . . .^ . . . 

Interest, discount, rent, and other income collected but 
not earned . . . . . . . L . 1 

Interest, taxes, and other expenses accrued and unpaid. 
Other liabilities.. li . —. 

Total liabihties . . . 

CAPITAL ACCOUNTS 
• Capital stock . 
Surplus . ,...•..•_.•_.,.. 
Undivided profits '. 
Reserves and retirement account for preferred stock 

Total capital accounts 

Total liabilities and capital accounts . . . . 

32, 7^6, 584 

11, 056, 548 
10,825,128 
2,998,352 
7, 403, 551 

804, 090 

36, 320, 754 

12, 655, 090 
11,171,856 
3,070, 539 
8,058,120 

852, 578 

38, 385,841 

13.444.701 
• 7, 614, 668 
3,266,274 
7, 650,166 

821, 563 

65,833. 253 72,128, 937 71,183,213 

64,408, 676 
11,424,677 

6,205 

60 

.37, 869 

23,867 
147,566 

-241,616' 

•69,094,187 
IS, 034, 760 

54,180 

109 

48, 469 

24, 565 
168. 465 
250, 269 

67,336,380 
13, 846,833 

130, 389 

36,454 

26, 333 
179,442 
218,068 

66, 290, 336 72, 674, 994 71,773,963 

1,553,578 
1, 692,172 
604,198 
260, 661 

1, 566, 905 
1,808, 959 
632,000 
267,001 

1, 576, 209 
1. 833, 980 
704,066 
: 272, 320 

4,110, 609 4, 274, 865 4, 386, 575 

70, 400,945 76, 949, 859 76,160, 538 

37,126,500 

14, 315, 450 
13,210,056 
3,153. 723 
8, 251, 954 
. 767,854 

76, 825, 537 

62,093, 681 
14,731,866 

5, 209 

59 

31, 776 

• . 26,482 
. 194,885 
- 238, 332 

77, 322, 280 

1,624,184' 
1, 875, 277 
692,146 
280, 946 

4,472,553 

81, 794, 833 

Summary of changes in the National Banking System 

The authorized capital stock of the 5,030 national banks in existence 
on June 30, 1945 (including 4 banks that had discontinued business 
although not in formal liquidation and 5 banks chartered during the 
period but not open for business as of that date),- consisted of .common 
capital stock aggregating $1,546 million, an increase of $103 miUion, 
and preferred capital stock aggregating $81 million, a decrease during 
the year of $34 million. The total net increase of capital stock was 
$69 mUlion. During the year charters were issued to 25 national 
banking associations which had common capital stock aggregating 
over $3 million. There was a net decrease of 19 in the number of 
national banks in the system during the year by reason of voluntary 
liquidations and consolidations under the act of November 7, 1918, 
as amended. , 

Changes in the number and capital stock of national banks during 
the fiscal year 1945 are shown in the following summary. 
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Organization, ca] stock changes, and liquidations of national banks, fiscal year 

1945 

Charters granted. 
Increases of capital stock: 

3 banks, by new issues 
• 253 banks, by regular increases.. •.... 

414 banks, by stock dividends.. 
t2 banks, by conversion of preferred'capital stock 
6 banks, by consolidation (act Nov. 7, 1918, as amended) 

Total increases.. 

Voluntary liquidations . . . 
Decreases of capital stock: 

15 banks, by reduction -... 
1 bank, by decrease of par value of preferred capital stock... 
533 banks, by retirement.. _ 

Closed under consolidation (act Nov. 7, 1918, as amended) 

Total decreases . . . 

Net changes during the year : . . 
Charters in force June 30, 1944 ^. 

Charters in force June 30, 1945 _•.... 

Number 
of 

banks 

25 

25 

39 

5 

44 

—19 
6,049 

1 5,030 

Capital stock 

Common 

$3,055,000 

41,323,280 
62,186,174 
1.051, 900 
1, 721,000 

109, 337, 354 

2, 916,000 

1, 565, 500 

1, 500,000 

5, 981, 500 

-fl03,355,854 
1, 442,174, 229 

1, 545, 530,083 

Preferred 

$1,219,130 

1, 219,130 

1,065,000 

115,000 
34, 387, 822 

125,000 

35, 692, 822 

—34,473, 692 
115, Oil, 042 

80, 537, 350 

1 This figure differs from that shown in the preceding table. Banks that have discontinued business 
although not in formal hquidation do not submit reports of condition but are included in this table. In
cluded also are 6 banks chartered during the period that had not opened for business as of June 30, 1945. 

BUREAU OF CUSTOMS 

The principal functions of the Bureau of Customs are to enter and 
clear vessels; supervise the discharge of cargo; ascertain the quantities 
of imported merchandise, appraise and classify such merchandise, 
and assess and collect the duties thereon; control the customs ware
housing of imported merchandise; enforce customs and other laws 
by patrolling the international borders and. inspecting international 
traffic by vessel, highway, railway, and ah ; review protests against 
the payment of duties; determine and certify for payment the amount 
of drawback due upon the exportation of articles manufactured or 
produced from duty-paid or tax-paid imports; prevent the smuggliag 
of contraband merchandise and the release of prohibited articles; 
prevent and detect undervaluations and frauds on the customs rev
enue; apprehend violators of the customs laws; enforce the Anti-
dumphig Act and perform certain duties under the Foreign Trade 
Zones Act. 

Collections 

Customs collections during the fiscal year 1945 receded somewhat 
from the high level of the preceding year to a figure which approxi
mated the average customs collections during the 15 years since the 
passage of the present Tariff Act on June 17, 1930. With a total of 
$358,138,757 in 1945, collections were 17.5 percent smaller than during 
the previous year, when a total was attained which had been exceeded , 
only nine times in the country's history—in 1937 and in the eight 
successive years from 1923 to 1930, inclusive. 
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The downward trend of collections which prevailed during the last 
three months of the fiscal year 1944 continued during the first two 
months of 1945, collections in August 1944 being only $23,407,658, the 
lowest since November 1942. Throughout the remainder of the year, 
however, collections rose steadily and almost continuously, interrupted 
only by a sharper recession than usual for the short month of February, 
to a peak of $36,126,921 in May. The customary slight seasonal 
decline in collections took place in June. Throughout the year each 
quarter's collections exceeded those of the preceding quarter. 

The types of collections during the past 2 fiscal years are shown in 
the table on page 489 of this report. 

Diminished collections from the two most important types of 
entries, consumption entries and warehouse withdrawals, caused the 
lower^ total of collections for 1945. All the other types of entries, 
except the unimportant miscellaneous group, yielded increased 
revenues in 1945. The greater volume of tourist travel was reflected 
in increases of 46.5 and 42.8 percent in duties collected on baggage and 
informal entries, respectively. Although the number of mail entries 
was somewhat smaller than during the preceding year, the amount of 
duties collected on such entries showed a slight increase. 

Smaller collections from three of the most important sources of 
customs revenue (sugar, wool, and alcoholic beverages) more than 
accounted for the enthe decline in customs collections during 1945. 
Duties on alcoholic beverages, imports of which were far greater in 
1944 than ever before owing to the diversion of domestic alcohol for the 
production of synthetic rubber and for other war purposes, declined 
sharply in 1945, with the moderating of previous restrictions, to a 
rriere 55.5 percent of the total for the peak year. The 1945 collections 
on such imports exceeded by 19.9 percent the duties on alcoholic 
beverages in 1937, the peak year prior to 1944. Most of the imports 
of sugar were admitted free of duty during 1945 under Executive Order 
9177, and as a result imported cane sugar yielded less than one-sixth 
as much revenue in 1945 ($8,578,683) as in the previous year 
($53,286,873). Duties on imports of unmanufactured wool in 1945 
($107,539,042) were smaUer by $14,674,987 than in the previous year 
when such collections were the greatest in customs history. 

Duties on imported commodities, other than those included in the 
sugar, distilled liquor, and wool schedules, increased 17.9 percent from 
$136,168,400 in 1944 to $160,527,753 during the past fiscal year. The 
largest absolute increase appeared in the agricultural products 
schedule, which yielded $14,357,825 more revenue than in 1944; greatly 
increased importations of corn, oats, wheat, potatoes, apples, and 
almonds contributed largely to this result. 

The lifting of the security regulations makes it possible for the first 
time in four years to present current data on duties collected on imports 
from foreign countries (see table 101 on page 709). Duties on imports 
from Europe which declined continuously from 1938 to 1943, after a 
slight upturn in 1944, shrank to a new low iii 1945: From a yield of 
almost half (47.6 percent) of the customs revenue in the last year 
before the war (1939) such duties produced in 1945 but two-fifths of 
their pre-war amount and only 17.4 percent of total duties collected. 
Although duties collected on imports from the United Kingdom during 
the past year were less than half of those in 1939, they constituted a 
larger percentage of the total collected on all European goods in 1945 



REPORT OF T H E SECRETARY OF T H E TREASURY 1 8 9 

than in the last pre-war year. Duties on imports from Switzerland, 
Spain, and .Portugal, on the other hand, aggregated $37,317,000 (62.7 
percent of the European total) in 1945 compared with $13,030,000 (̂ 8.8 
percent of that total) in 1939. By 1945, our European sources of 
customs revenue were practically restricted to these four countries; 
the remainder of Europe, imports from which had been responsible for 
64.1 percent of the total duties on all European goods in 1939, ac
counted for only 1.9 percent of that total during the past year. 

Duties on Asiatic imports, after three years of successive declines 
from 1941 to 1944, yielded increased revenue during the past year, 
increases in duties on imports from Turkey, British India, Iran, and 
the Levant being responsible for the upward trend. Even at that, 
duties on Asiatic goods were less than half as much as in either 1940 or 
1941 when duties on Chinese and Japanese goods constituted more than 
half of Asia's total. 

With the dislocation of trade routes and the progressive closing of 
many former sources of supply, this country's foreign purchases were 
transferred from the war areas to other regions. Duties on imports 
from North and Central America rose from $69,006,000 (22.1 percent 
of the total) in 1939 to $177,008,000 (42.1 percent of the total) in 1944 
and receded to $116,637,000 (34.0 percent of the total) in 1945 because 
of the lessened imports of alcoholic beverages and the admission of the 
bulk of the sugar imports duty free under the terms of Executive Order 
9177, which reduced duties on imports from Cuba to an even greater 
extent than on those from the entire area. Duties on Canadian goods-, 
on the other hand, increased sharply in 1945 owing to increased 
imports of agricultural products, high-grade distilled liquors, and 
unmanufactured wool and^ for the first time in many years, Canadian 
goods were the leading source of customs revenue while Cuba was 
relegated to second place. 

War conditions also caused sharp increases in duties on imports 
from South America and Oceania to levels which continued with little 
change from 1941 to 1945.̂  Duties on South American imports in 
1945 were more than double and duties on imports from Oceania eight 
times those of 1939. Duties on imports from Argentina and Uruguay 
constituted three-fourths of the total for South America and those on 
Australian goods more than five-sixths of the total for Oceania, most of 
the duties from all three countries being collected on unmanufactured 
wool. 
* Duties on African products were also greatly augmented during the 
war years, reaching theh peak in 1942 since which time they have pro
gressively declined, influenced largely by the collections on imports of 
unmanufactured wool from the Union of South Africa. Even so, 
duties on African commodities in 1945 were almost treble those in 1939. 

More than 70 percent of the total duties collected in 1945 was 
Tcported by eight customs districts, 56 percent of the total coming 
from New York, Massachusetts, and Philadelphia. Only 16 of the. 46 
customs districts reported larger collections than in 1944,"the largest 
increases over the preceding year being in the San Diego, Arizona, 
Duluth and Superior, and Rochester districts, which showed increases 
of 226.7, 84.8, 71.7, and 64.9 percent, respectively. Larger collections 
than in 1944 were reported by only two of the eight leading districts, 
Michigan and Buffalo, with increases of 13.9 and 12.9 percent, 
respectively. A statement of the duties collected for each customs 
district appears in table 97 on page 702. 
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I t will be observed that the aggregate of duty collections as esti
mated by tariff schedules is somewhat less than the actual collections 
reported by collectors of customs. This is in part due to the fact 
that the computations are necessarily based upon the data reported 
at the time of original entry and do not take into consideration the 
increased and additional duties levied as a result of the final deter
mination of the correct quantity by the weighers and gangers, changes 
in classification or rates of duty, or clerical errors found upon liqui
dation of the entry. Furthermore, the import documents, from which 
the statistics used in the computation of duties are compiled, do not 
included baggage, mail, and informal entries on which the duties 
collected amount to a considerable sum. 

•Volume of business 

In order to present statistics of the volume ot customs business 
which are analogous to collections, the data which follow are limited 
to, the area in which all collections are turned in to the Treasury of 
the United States. Since all customs receipts in the Virgin Islands 
and all except fines and other minor collections in Puerto Rico are 
deposited to the credit of their respective governments, none of the 
data for the Virgin Islands and none except those on seizures for 
Puerto Rico are included below. 

Entries of merchandise.—The upward trend in the number of entries 
of merchandise continued for the second successive year, the increase 
over 1944 being due entirely to large increases in the number of bag
gage and informal entries, which more than ofl'set decreases in most 
other types of entries. The increases in these two types of entries 
reflected the increase in border travel in the past year. The number 
of entries of merchandise during the past two years is shown in the 
following table. 

Number of entries of rrierchandise, fiscal years 1944 and 1945 

Type 1944 1945 
Percentage 
increase or 

decrease (—) 

Consumption entries 
Warehouse and rewarehouse entries. 
Warehouse withdrawals 
Mail entries 
Baggage entries .. 
Informal entries 
Appraisement entries... 
All others : . 

Total . .- . . . .>. 

389, 962 
30,834 
111, 402 
332,027 
624, 375 
264, 755 
9,962 

485, 957 

390, 497 
27, 413 
97, 534 
288, 664 

,, 147,951 
580, 631 
7,741 

437, 722 

0.1 
-11.1 
-12.4 
-13.1 
83.9 
119.3 
-22.3 
-9.9 

2, 249, 274 2, 978,153 32.4 

Vessel, airplane, and highway traffic.—For the fourth consecutive 
year border traffic increased. The only declines occurred in the num
ber of passenger trains and of freight cars which entered the country. 
The nuniber of passengers using the various ineans of transportation 
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for crossing the international boundaries increased in every case as the 
continued successes of the allied operations abroad resulted in the 
lessening of wartime restrictions. The following statement covers the 
leading classes of traffic for the past two years. 

Number of vehicles and persons entering the United States from abroad, fiscal years 
1944 and 1945 

Kind of entrant 

Vehicles: 
Automobiles and busses . 
Documented vessels . 
Undocumented vessels.-. . . . . . . : 
Ferries ._ 
Passenger trains. . . . . . 
Freight cars.-.-. 
Aircraft 
0 ther vehicles 

Passenger by: 
Automobiles and busses . . . . . . 
Documented vessels . . 
Undocumented vessels . . . .A. . . . . 
Ferries 
Passenger t ra ins . . . . 
Aircraft -. 
Other vehicles. : 

Pedes t r ians . . 

To ta l passengers and pedes t r i ans . . . 

1944 

7, 915,026 
39, 529 
21,713 
63, 780 
34, 079 

3, 240, 418 
25,865 

434, 994 

26, 742,425 
676, 312 

67, 900 
1-, 721, 506 
3,101, 303 

338, 992 
2, 886, 262 

14, 566, 267 

50,100, 967 

1945 

9,160,895 
44, 503 
26, 900 
65, 028 
33,926 

2,813,194 
50, 411 

458,063 

31, 721,049 
1, 285, 931 

127, 208 
1, 768,157 
3, 254, 250 

739, 608 
3, 351, 207 

17,037,011 

59, 284, 421 

Percentage 
increase or 

decrease (—) 

15.7 
12.6 

. 23.9 
2.0 

- 0 . 4 
- 1 3 . 2 

94.9" 
5.3 

18.6 
90.1 
87.3 

2.7 
4.9 

118.2 
16.1 
17.0 

18.3 

Airplane traffic on international lines continued its expansion for the 
fourteenth consecutive year and showed a far greater growth during 
1945,, both relatively and absolutely, than for any previous period. 
The number of airplanes arriving from abroad was almost double and 
the number of passengers arriving by plane more than double that of 
the previous year. More than one-fourth of the planes and the air
plane passengers arrived at the port of Miami, Fla. The large number 
of military personnel returning from Europe by plane accounted for a 
large portion of the increase and necessitated the use of a number of 
fields not previously designated for overseas landings—such as Ports
mouth, N. H., Hartford, Conn., Wilmington, Del., Savannah, Ga., 
West Palm Beach, Key West, Jacksonville, and Tampa, Fla. Large 
increases in airplane traffic were also recorded at New York City, 
Baltimore, Md., Washington, D. C , Bangor, Maine, Burlington, Vt., 
Laredo and San.Antonio, Tex., Great Falls, Mont., Minneapolis, 
Minn., Juneau, Alaska, New Orleans, La., and Honolulu, while traffic 
at Seattle, Wash., and Buffalo, N. Y., also maintained a high level. 
At Fort Fairfield, Maine, Pembina, N. Dak., Brownsville, Dallas, and 
El Paso, Texas, Los Angeles, Calif., Bellingham, Wash., Fairbanks, 
Alaska, and Detroit, Mich., slight decreases in international passenger 
travel by air were recorded. The following table shows the number of 
airplanes and airplane passengers entering the United States during 
the past two fiscal years. 
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Nuniber of airplanes and airplane passengers entering ihe United. States, fiscal 
J. years 1944 and 1945 

Distr ic t 

N o r t h e r n border: ' 
Ma ine 
V e r m o n t . . . . . . . 
N e w Y o r k . . 
Connect icut 
Buffalo 
M a r y l a n d 
Michigan 

; Minnesota 
•.A D a k o t a . . . 

M o n t a n a 
"Washington . . . . 

.. Other 

] T o t a l . . . 

Southern border: 
Los Angeles . . . . 
San Diego 
E l Paso 

' .Laredo 
Galveston 
N e w Orleans 
Florida 
Other 

. To ta l 

A laska . . . 
H a w a h . . . . 

• T o t a l . . . 

Grand total . A. 

Airplanes 

1944 

2,806 
1,041 
1,291 

2 
614 
805 
953 

15 
688 
.718 

1,247 
114 

10, 294 

362 

360 
1, 505 

361 
218 

9,553 
1 

12, 360 

1,146 
2,065 

3,211 

25,865 

1945 

3,592 
. 1,994 

5,136 
2,193 

637 
3,001 

933 
826 
565 

1,451 
1,171 

917 

22, 416 

360 
112 
356 

2,205 
412 
434 

15, 637. 
80 

19, 596 

1,392 
7,007 

8,399 

50,411 

Airplane passengers 

1944 

22,714 
16,155 
16,145 

29 
4,775 
9,627 

11, 596 
275 

• 9,441 
9,968 

10, 995 
999 

112, 719 

5,360 

5,404 
23, 548 

6,146 
5,070 

146, 044 
1 

191, 573 

6,463 
28, 237 

34, 700 

338, 992 

1945 

39, 493 
• 25, 014 
82, 296 
35, 854 

5,939 
36, 899 
10,147 
13,184 
7,149 

20,156 
11,940 
9, 764 

297, 835 

4,790 
472 

6,172 
29, 065 

5, 898 
6, 927 

214, 503 
511 

268, 338 

9,212 
164, 223 

173, 435 

739, 608 

Percentage increase 
or decrease (—) 

Airplanes 

28.0 
91.5 

297.8 
109, 550. 0 

3.7 
272.8 
- 2 . 1 

5, 406. 7 
- 1 7 . 9 
102.1 
- 6 . 1 
704. 4 

117.8 

- . 6 

- 1 . 1 
46.5 
14.1 
99.1 
63.7 

58.5 

21. 5 . 
239.3 

161.6 

94. 9 

Passengers 

73.9 
.54. 8 

409. 7 
123, 534. 5 

24.4 
283.3 

- 1 2 . 5 
4, 694. 2 

- 2 4 . 3 
102.2 

8.6 
877. 4 

164.2 

- 1 0 . 6 

14.2 
23.4 

- 4 . 0 
36.6 
46.9 

40.1 

42.5 
481.6 

399. 8 

118. 2 

Drawback transactions.—rAlthough there was a slight increase in the 
number of drawback entries filed and in the certificates of impor
tation issued, all other types of drawback transactions continued to 
decline for the third consecutive year and the total drawback allowed 
amounted to only $6,655,477 or $3,768,708 less than in 1944. More 
than 99.6 percent of the drawback allowed was on merchandise 
manufactured from imported materials, of which the most important 
during 1945 were wool, sugar, copper, lead, tungsten, t5bacco, and 
a;luminum. A comparison of these transactions during the past two 
years appears in the following table. 
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Drawback transactions, fiscal 

Transaction 

Drawback entries received 
DrawbacK notices of intent: 

Originating in the district 
Received from other district's 
Forwarded to other districts for dispositioxi 

Certificates of manufacture received 
Import entries used in drawback liquidation ^ 
Certificates of importation issued . 

Drawback allowed: 
Manufactures from imported merchandise 
Duty paid on merchandise exported from continuous 

customs custody . : 
Merchandise which did not conform to sample or 

specifications and returned to customs custody and 
exported •.. 

Total drawback allowed . 
Internal revenue refund on account of domestic alcohol.... 

Total 

years. 1944 and 1945 . 

1944 

Number 
9,334 

80, 762 
64, 334 
61, 382 
4,779 

11,011 
3,113 

• Amount 

$10, 402, 653.88 

10, 403.42 

11, 227.16 

10, 424,184. 46 
434, 771. 67 

10,858, 956.13 

1945 

Number 
9,354 

74,953 
59,813 
49,105 
3, 578 
9, 753 
3, 268 

Amount 

$6, 630,037. 24 

2, 754. 29 

22, 684. 99 

6, 655, 476. 52 
478, 216. 51 

7,133,693.03 

Percentage 
increase or 

decrease'(—) 

0.2 

-7 .2 
-7 .0 

-20.0 
-25.1 
-11.4 

5.0 

-36.3 

-73.6 

102.1 

-36. 2 
10.0 

-34.3 

The following table shows the principal commodities on which draw
back was paid during the past two years. 

Principal commodities on which drawback was paid, fiscal years 1944 and 1945 

• C o m m o d i t y 1944 1945 
Percentage 
increase or 

decrease (—) 

, W o o l . 

'Copper : . . 
Lead ore, m a t t e , pigs 
T u n g s t e n ore and powder 
Tobacco, unmanufac tu red 
A l u m i n u m , crude . 
Zinc ore, blocks and manufactures 
M o l y b d e n u m ore 
Manganese 
Nickel .. : . -
Skins and skin plates . . 
Co t ton c l o t h . . . . . 
Bauxi te ore : : 
Carpe t and rugs 
Automobi le and par t s and aircraft p a r t s . 
Tal low, inedible 1 , . . 
Mach ine ry and par ts .. 
B u t t e r . 
.Flaxseed . 
I ron a n d steel manufactures 
Pe t r e i eum, crude 
Coal-tar products 
R a w c o t t o n . . 

266,309.61 
034, 269. 56 
492, 519. 32 
607, 223. 47 
852,843.13 
137, 444. 54 
559, 462.84 
598, 229. 08 

91, 951. 97 
65,080. 94 

56,103. 34 
124,179.87 
89, 957. 29 
30, 525. 33 
69,135.09 

108, 224. 57 
127,420.55 
85, 447.15 
33, 400. 06 

118,058. 68 
85,825. 98 
93,197. 08 

$1,998, 
695, 
660, 
444, 
363, 
331, 
316, 
248, 
199, 
195, 
150, 
134, 
132, 

62, 
61, 
57, 
53, 
44, 
36, 
34, 
27, 
22, 
10, 

204. 24 
703. 42 
579. 38 
674.94 
100.08 
564. 77 
861. 24 
216. 23 
968. 26 
182.86 
109. 21 
279. 50 
006.09 
327. 68 
918. 26 
683. 87 
372. 30 
182. 28 
043. 54 
621. 56 
200. 91 
653. 65 
464. 65 
974. 25 

- n . 8 
- 3 2 . 7 
- 7 3 . 5 
- 2 6 . 8 
- 5 7 . 4 
141.2 

- 4 3 . 4 
- 5 8 . 6 

112.3 
130. 7 

135.3 
- 4 9 . 8 
- 3 1 . 2 

89.0 
- 2 2 . 8 
- 5 9 . 2 
- 7 1 . 7 
- 5 9 . 5 
- 1 8 . 6 
- 8 0 . 8 
- 8 7 . 8 
- 8 9 . 3 
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Protests and appeals.—A larger nuniber of protests were filed by 
importers with collectors in 1945 than during the preceding year. 
Appeals for reappraisement, however, continued to decline. The 
following statement shows the progress of this work for the past two 
years. 

Number of protests and appeals, fiscal years 1944 and 1945 

s t a t u s 

Protes ts : 
Filed wi th collectors b y importers . . 
Allowed b y collectors 
Denied b y collectors and forwarded to customs court 

Appeals for reappra isement filed wi th collectors 

1944 

6,762 
404 

7,644 
2, 944 

1945 

9,346 
331 

8,569 
2,345 

Percentage 
increase or 

decrease ( - ) 

.38.2 
- 1 8 . 1 

12.1 
- 2 0 3 

Appraisement.—With the cessation of the war in Europe, the 
importation of merchandise used as war materials began to diminish 
and that of peacetime products to increase. Appraising officers 
report that many orders have been placed abroad not only for types 
of merchandise previously imported but also for new classes of mer
chandise. The importation of new classes of merchandise from 
Mexico and South American countries continued at a high level. 

Fluctuating values and miUtiple currencies in various countries 
continued to complicate the problems of appraisement. As a result 
of this, merchandise covered by approximately 24,000 invoices re
mained unappraised at the end of the fiscal year. 

Mail importations sent by the personnel of the Army and Navy 
stationed overseas reached an all time high level. While few of 
these importations are dutiable, all have to be handled by customs 
personnel and many more than the usual number of examinations were 
required, necessitating the employment of additional customs per-, 
sonnel. 

Differences of opinion between appraising officers as to the classi
fication and valuation of merchandise showed a decrease over the 
previous year due to the availability of more complete information. 

The activities of the Customs Information Exchange, which acts 
as a clearing house for the dissemination of information to all customs 
officers, are reflected by the following statistics. 

Act iv i ty 

Appraisers ' reports of value or classification r e c e i v e d . . . . 
Differences in classification r e p o r t e d . . 
DifTcrences in value reported 

. Appra i sement appeals reports received 
Changes in value circulated 
Repor t s and price lists affecting values circulated , 
Reques ts for foreign investigations 
Copies of foreign reports and price lists forwarded to interested 

appraising officers : 

1944 

Number 
15, 304 

1,457 
2, 542 

618 
224 

7, 026 
373 

.15, 253 

1946 

Number 
18,445 

1,316 
2,021 

409 
176 

8.319 
380 

15, 038 

Percentage 
increase or 

decrease (—) 

20.6 
- 9 . 7 

- 2 0 . 5 
- 3 3 . 8 
- 2 1 . 4 

18.4 
1.9 

- 1 . 4 

Laboratories.—The number of samples submitted to the nine 
customs laboratories diminished in 1945 to about one-half the total 
for the previous flscal year. Due to a change in the character of the 
work required, however, there was no reduction in the over-all work 
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load.. The discontinuance near the end of the flscal year 1944 of the 
sampling and testing of imported sugar and the introduction, during 
the fiscal year 1945 of new procedures for the sampling and testing of 
distilled spirits were responsible for the reduction in the number of 
samples tested. Changes in the testing procedure, as the result of the 
simplification of the sam.pling procedure, caused fewer samples of 
distilled spirits to be submitted to the laboratories but increased the 
am.ount of work required for the testing of each sample. 

The number of samples tested during the fiscal year 1945 was 
50,009 compared with 110,236 in 1944 and 91,955 in 1943. 

In' addition to the regular customs work, customs laboratories con
tinued to render technical services to a large number of war agencies, 
including the Army, Navy, Maritime Commission; Treasury Procure
ment (Lend Lease), War Food Administration, Office of Price Admin
istration, War Shipping Administration, Panama Canal Commission, 
Foreign Economic Administration, War Production Board, Defense 
Supplies Corporation, and Postal Censorship. War materials were ' 
tested and scientific m.ethods of the detection of fraud and sabotage 
applied. Improved fingerprint powders, fluorescent markers, and 
other aids in surveillance work were developed and distributed to 
enforcement officers. About 10 percent of the time of 60 customs 
chemists was devoted to this work. The large volume of the work 
required b}^ the Maritime Commission and the War Food Administra
tion caused these agencies to place technical employees on their pay 
rolls and assign them to customs laboratories to work under the super
vision of customs chemists. At the close of the fiscal year the former 
agency had seven such employees at work and the latter three. 

Among the major technical projects completed by customs labora
tories during the fiscal year were the issuance of new sampling proce
dures for distilled spirits and for wool in the grease to secure simplifica
tion of the sampling and liquidation practices. The solution of three 
projects was not completed at the end of thcofiscal year: (1) a practical 
method based on statistical principles for determining the' staple 
length of raw cotton used in fabrics and similar merchandise; (2) a 
method for proving whether certain Mexican earthenware, alleged to 
be made solely from clay, contained other materials; (3) a practical 
method for determining the fineness of wool. 

Law enforcement activities ,̂ , 

Seizures.—For the fourth successive year a larger number of seizures 
for violations of the customs laws were made than during the preceding 
year. The increase in the number of seizures w âs confined entirely to 
those covering merchandise, declines being recorded in the number of 
seizures of obscene articles, lottery materials, narcotics, and liquors. 
The shortage of cigarettes during the later months of the fiscal year 
accounted for 1,712 seizures, the value of which was almost six times 
that of the previous year. Increased tourist traffic resulted in in
creases in the value of seizures of jewelry and precious stones and of 
wearing apparel and luggage, while the value of guns and ammunition 
seized from the returning military and naval personnel was 12 times 
that of the preceding year. The total value of merchandise, seized in 
1945 was only one-sixth of the total for the previous year; the 1944 
seizures, however, included-cargo of seized vessels valued at $3,984,381 

670340—46 14 
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and colors, dyes, etc., valued at $449,998, while the value of these 
types of seizures in 1945 was comparatively small. 

Although fewer narcotic seizures were made than in 1944 the value 
of seized narcotics was slightly greater than during the previous year. 
The largest individual narcotic seizure eft'ected during the fiscal year 
consisted of 63K pounds of raw opium seized in Baltimore in October 
1944. 

Two circumstances combined to cause a sharp reduction in the 
number, quantity, and value of distilled liquors seized. During 1944 
the stocks of domestic distilled liquor were greatly depleted owing to 
the diversion of domestic alcohol for the production of synthetic 
rubber and other war purposes, resulting not only in a tremendous 
increase in the legitimate importation of" distilled liquor, but also in a 
much greater number of cases of attempted smuggling. The return 
of the domestic liquor industry to a more normal condition greatly 
lessened the number of attempts at liquor smuggling. Furthermore, 
during the period of the domestic shortage many shippers were induced 
to send distilled liquors to this country who had not previously engaged 
in exporting it and who were not familiar with the requirements as to 
the marking of such shipments to indicate the name of the consignee 
and the net content of the container. With the reduction in importa
tions and the increasing familiarity with customs requirements, seizures 
for such technical violations were much less numerous than in 1944. 

The number and principal types of seizures.made by the Customs 
Service and other governmental agencies for the violation of customs 
laws during the past two years are shown in the following table. 

Seizures for violations of the customs laws, fiscal years 1944 and 1945 

Seizure 1944 
Percentage 
increase or 

decrease (—) 

Merchandise: 
Number . 
Value: 

Jewelry, etc 
Wearing apparel and luggage 
Toilet articles and medicine 
Textiles and raw wool . . . 
Furs—skins and manufactured 
Edibles and farm produce 
House furnishings, including rugs.. 
Guns and aihmunition 
Hardware, _. . 

(, Cameras and other sport goods 
Stationery supplies and books . . . . . 
Cigars, cigarettes, etc ... 
Machinery parts . 
Vehicle accessories 
Medical and scientific instruments 
Livestock (except horses)... ̂ . . 
Fuel and oil . . . . . ' 
Colors, dyes, etc. . '. 
Chemicals .. 
Cargo of seized vessels : 1. 
Lumber. 
Wax... 
Prohibited articles... 

' • Miscellaneous..--..: . . . 

Total value . 

Prohibited articles: 
Obscene, number ..'. 
Lottery, number 

9,449 13,828 

$227,301 
70, 238 
51, 976 
97, 505 
33,851 
56, 730 
27, 568 
6, 851 
28,836 
r 3, 288 
8,302 
11, 574 
31,048 
10, 712 
2, 239 
4,945 

994 
449, 998 

3,912 
f 3, 984,381 

7,341 
2, 255 

13,261 
27, 918 

$292, 596 
87,369 
36,785 
44,300 
21, 678 
33,077 
25, 296 
82, 335 
16,300 
8,505 
5,004 

68,483 
7; 688 

12,040 
4,097 
3,723 

23, 768 
8, 793 

42 
42, 243 
9,637 
5,744 
7,771 

24,541 

28.7 
24.4 

-29.2 
-54.6 
-36.0 
-41.7 
-8 .2 

1101.8 
-43.5 

58.7 
-39.7 
491.7 

-75.2 
12.4 
83.0 

-24.7 
2291.1 
-98.0 
-98.9 
-98.9 

31.3 
154.7 

-41.4 
-12.1 

5,163, 024 871, 816 -83.1 

339 
129 

279 
49 

-17.7 
-62.0 

»• Revised. 
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Seizures for violations of the customs laws, fiscal years 1944 and 1945— 

Seizure 

Narcotics: 
Number . . 
Value . . 

Liquors: 
Number . 
Quantity (gallons) . . 
Value . - -

Boats, automobiles, airplanes, and horses: 
Value -

Grand total: 
Number 
Value 

1944 

878 
' $75, 550 

7,020 
2, 404, 306 

$24,-351, 283 

$662, 758 

17, 815 
'$30,252,615 

1945 

778 
$79, 664 

4,426 
252,419 

$2, 594, 684 

$1,043, 660 

19,360 
$4, 589,823 

-Continued 

Percentage 
increase or. 

decrease ( - ) 

-11.4 
5.4 

-37.0 
-89.5 
-89.3 

57.5 

8.7 
-84.8 

r Revised. 

In addition to the goods that were seized, claims aggregating 
$8,017,639 were initiated by the Customs Service against importers in 
connection with various irregularities and frauds which did not necessi
tate a seizure or which were discovered after the goods had gone ihto 
consumption. 

The followhig table presents a record of the customs seizures, classi
fied according to the various agencies which were instrumental in 
apprehending violators of customs laws. 

Seizures and arrests for violations of customs laws, classified according to agencies 
participating, fiscal year 1945 

Customs Agency Service: 
Investigative Unit 
Enforcement Unit. 

Customs Service, exclusive 
of Agency Service 

Total Customs Service. 
Immigration.. 
Customs Service assisted by 

other services 
other Federal and local 

oflQcers . 

Grand total 
• 

Total 

Num
ber 1 

631 
586 

17, 446 

18, 663 
61 

597 

39 

19, 360 

Value 

$443,146 
221, 671 

3,806, 554 

4, 471, 371 
6,146 

102, 210 

10, 096 

4, 589, 823 

Narcotics 2 

Num
ber 

14 
89 

633 

736 
17 

25 

• 778 

Value 

$9. 540 
43, 513 

21,312 

74, 365 
419 

4,880 

79, 664 

Liquor 

Num
ber 

94 
94 

4,117 

4,305 
26 

73 

22 

4,426 

Value 

$1, 659 
17,696' 

2, 568, 475 

2, 587, 830 
1,454 

3,688 

1,712 

2, 594, 684 

Lottery 
and ob
scene, 

number 

1 

322 

323 

4 

1 

328 

Merchandise 

Num
ber 

522 
403 

12, 374 

13, 299 
18 

495 

16 

13,828 

Value 

$228, 385 
59,110 

540, 652 

828,147 
958 

42, 501 

209 

871,815 

Customs Agency Service: 
Investigative Unit 
Enforcement Unit 

Customs Service, exclusive 
of Agencv Service 

Total Customs Service. 
Immigration.. . j 
Customs Service assisted by 

other services 
Other Federal and local 

oflBcers _ 
Grand total. 

Total 
value 
boats, 

automo
biles, airr 
planes,and 

horses 

$203, 562 
101,352 

676,115 
981,029 

3,315 

51,141 

8,175 
1, 043, 660 

Boats 

Num
ber 

7 
19 

23 
49 
1 

3 

1 
54 

Value 

$181, 298 
12, 907 

545, 285 
739, 490 

48, 236 

75 
787,801 

Automobiles 

Num
ber 

27 
144 

208 
379 

5 

6 

11 
401 

Value 

$22, 264 
83, 219 

129,172 
234, 655 

3,250 

2,800 

8,025 
248, 730 

Airplanes 

Num
ber 

1 

2 
3 

3 

Value 

$1,6u0 

949 
2,549 

2,549 

Horses 

Num
ber 

78 

7 
85 
1 

1 

3 
- 90 

Value 

$3,626 

709 
4,335 

65 

106 

75 
. 4,580 

1 Excludes, number of boats, automobiles, and .horses, as they were seized in coimection with narcotics, 
etc., seizures. 

3 Other types of seizures of narcotics are described in the section under the Bureau of Narcotics. 
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The number of automobiles and trucks seized during 1945 was 
slightly less than during the precedmg year due entirely to the fact 
that only 86 automobiles were seized for liquor or narcotic violations 
as compared with 160 automobiles and trucks seized for such violations 
in 1944. The 1945 total includes nine automobiles valued at $7,135 
seized by Secret Service officers and delivered to the Customs Service 
for forfeiture as compared with one automobile valued at $50 during 
the previous year. 

The foUowing table summarizes the number of boats, automobiles, 
etc., seized for customs violations during the past two years. 

Boats, automobiles, airplanes, and horses seized, fiscal 

Seizure 

Boats : 
N u m b e r 
Value -

Automobiles : 
• N u m b e r . . 

Value . . - - . 
Airplanes: 

N u m b e r 
Value 

Horses: 
N u m b e r 
Value 

. To ta l v a l u e . . . . . . . 

For l iquor viola
t ions 

1944 

7 
$46, 017 

104 
$53,'653 

$99, 670 

, 1945 

5 
$201, 900 

40 
$22, 255 

$224,155 

For narcotic 
violations 

1944 

56 
$30, 660 

$30, 660 

1945 

46 
$31,639 

$31, 639 

years 1944 and 1945 

For other viola
tions 

1944 

45 
' $355, 337 

267 
$170, 883 

2 
$3, 300 

71 
$2, 908 

$532, 428 

1945 

49 
$585, 901 

315 
$194, 836 

3 
$2, 549 

52 
$4, 580 

$787, 866 

Tota l 

1944 

52 
$401, 354 

427 
$255,196 

2 
$3, 300 

71 
$2, 908 

$662, 758 

. 1945 

54 
$787,801 

401 
$248, 730 

3 
$2, 549 

52 
$4, 580 

$1,043, 660 

. During the year, 272 seized automobiles and trucks were returned 
to petitioners or exported because the violations were not sufficiently 
flagrant to warrant forfeiture. Of the 129 automobiles and trucks 
forfeited, 60 were assigned either to the Customs Service or to some 
other governmental agency for official use and 69 were sold at public 
auction. 

In the course of their regular duties, customs officers often apprehend 
violators of other than customs laws. During the year, 4,475 seizures 
were made for other departments and agencies, of which 2,296 were 
for the Department of Agriculture and 1,950 for the military services. 
There were 556 persons apprehended, of whom 532 were for the 
Immigration Service. 

Legal proceedings.—As the result of narcotic seizures, 346 persons 
were presented for prosecution.-. Including cases pending from the 
previous year, those concluded resulted in 168 convictions and 47 
acquittals. Prison sentences aggregating over 301 years and fines 
amounting to $18,606 were imposed by the court on convicted 
offenders. In addition, penalties aggregating $38,000 were assessed 
against the masters of 134 vessels on which narcotic drugs were 
found concealed; many of these cases have not been concluded, but, 
includiag cases initiated prior to July 1, 1944, $21,396 was collected 
from the masters of vessels. 

Fines, penalties, etc.—^^Collections from fines, penalties, forfeitures, 
liquidated damages, and sale of seizures aggregated $913,455 in 1945, 
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an increase of $110,518 over the previous year, and a larger aggregate 
than for any year since 1939. False hivoicing, includiag under
valuation, continued to be the largest source of this type of collection, 
though it yielded smaller revenue ia 1945 than during any year of the 
preceding decade. Penalties for undeclared articles in the baggage 
of passengers arriving from abroad were not only much larger than in 
the preceding year but exceeded any war year since 1940. Penalties 
for liquor and narcotic violations were smaller than in 1944 but 
larger than in the two preceding years. Liquidated damages resulting 
from irregularities in bonded importations yielded a greater amount 
of revenue than for any year since 1938, while penalties for unlading 
merchandise without customs supervision and against masters for 
failure to manifest were larger than for any previous year in customs 
history. The following table shows the amounts collected during the 
past two fiscal years, classed according to the t3^pe of violation. 

1 Collections for violations of the customs laws, fiscal years 19A 4̂ and 1945 

Violation 

Fines, penalties, and forfeitures: 
Undeclared articles in baggage of passengers arriving from 

abroad . j 
False invoicing, including undervaluation 
Liquor 
Smuggling (including conspiracy).JQ. 
Failure of masters of vessels to .make complete manifest of 

imported merchandise . 
Unlading foreign merchandise without customs super

vision.. 
Narcotic: 

By masters of vessels on which violations occurred 
By other ofl'enders..: .. 

Irregularities in mail importations 
Failure to report arrival in United States 
Navigation 
Export Control Act . 
Transportation of smuggled merchandise 
Touring permit violations -
False drawback claims .. 
Miscellaneous . 

Total 
Irregularities in bonded importations (liquidated damages).. 
Net proceeds from sale of goods seized and forfeited for all viola

tions . 

Total-

1944 

$128,389. 44 
273, 665. 39 
45, 087. 42 
44, 409. 69 

r 26, 201. 61 

23,068. 84 

24, 732. 55 
13, 624.86 
2, 482. 50 
8,051. 60 

27, 955. 00 
10, 576. 36 
12,213.25 

961. 62 
6,170. 08 

21, 734. 97 

669, 325.18 
100.. 641. 34 

32, 970. 69 

802, 937. 21 

1945 

$196,105. 83 
234,427.76 
31,020.68 
47, 345.12 

55,466.97 

57, 794. 76 

. 13,407. 07 
16, 263. 95 
1, 883. 50 

17, 393. 95 
27, 275. 00 
3,009.61 

19,429. 68 
1, 754. 35 
1, 500. 00 

16, 917. 86 

740, 996. 09 
135, 768. 34 

36,688.47 

913,452.90 

Percentage 
increase or 

decrease (—) 

52.7 
-14.3 
- 3 1 . 2 

6.6 

111.7 

150.5 

-45.8 
19.4 

-24.1 
116.0 
-2 .4 

-71.5 
59.1 
82.4 

-75.7 
-22.2 

10.7 
34.9 

11.3 

13.8 

-• Revised. 

Investigative and patrol activities.—Despite the continued shortage 
of experienced personnel, the investigative activities of the Customs 
Service were maintained at a generally higher level than in 1944. 
The most numerous of the investigations of violations of customs laws 
were those involving baggage violations, more than 40 percent of 
which took place in the El Paso Agency district as a result of the 
heavy tourist travel between Mexico.and the United States. Inves
tigations of fraudulent undervaluation and false or erroneous invoices 
and entry continued to increase. 

Most of the types of investigations in matters not involving the 
violations of customs laws were also more numerous in 1945 than in 
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1944; Of the 607 investigations of market value, 418 were made 
outside the United States, in Canada, Mexico, Cuba, Haiti, or the 
Bahamas. One particularly difficult classification investigation in 
Mexico involved the irianufacture of earthenware and even the 
securing of samples of the clay used, taken directly from the pits, 
some of which could be reached only on horseback or on foot. 

Cases of cooperation with other agencies were considerably less 
numerous in 1945 than during either of the two previous years, as 
wartime restrictions were moderated. Included in such investiga
tions in 1945 were 1,501 relating to export controls and 52 for Foreign 
Funds Control. 

A summary of the activity of the investigative oflScers of the 
Customs Service during the past two years is presented in the following 
table. 

Investigative and patrol activities, fiscal years 1944 and 19A 5̂ 

Act iv i ty 1944 

997 
198 

2,578 
732 

1,001 
2,096 
239 

150 
1,075 
897 
75 
49 
828 
762 
466 
360 

2,157 
618 

6,425 

1945 

1,180 
66 

2,362 
805 

1,045 
1,825 
315 

297 
803 

1,038 
101 
6̂  
745 
842 
319 
356 

3,408 
3,364 
3,150 

Percentage 
increase or 

decrease (—) 

Invest igat ions of violations of customs laws: 
Undervaluat ion 
Mark ing violations 
Baggage violations •. .• 
Diamond and jewelry s m u g g l i n g . . . . . 
Narcotic s m u g g l i n g . . : . . . . . 1 ^ 

. Other smuggl ing. . 
Touring permits . 9. 

Other investigations: 
' Alleged erroneous customs procedure 

Drawback . 
Classification and m a r k e t va lue . . . 
Applications for cus tomhouse brokers ' l icenses . . 1 
Applications for bonded t r uckmen ' s licenses 
Pet i t ions for relief from addit ional d u t y . 
Personnel '. :. 
Navigat ion violations 
Pilferage of merchandise . 
Miscellaneous 

Exammat ions of cus tomhouse brokers ' records . : 
Cases of cooperation wi th other agencies 

18.4 
- 6 6 . 7 
- 8 . 4 
10.0 
4.4 

- 1 2 . 9 
31.8 

98.0 
- 2 5 . 3 

15.7 
34.7 
10.2 

- 1 0 . 0 
10.6 

- 3 L 5 
- L l 
68.0 

444.3 
- 4 1 . 9 

Miscellaneous 

War activities.—The special wartime activities of custpms ofl&cers 
continued throughout the past fiscal year, but at a somewhat lessened 
tempo. These activities included the physical control of exports 
incident to the enforcement of the Export Control Act of 1940; the 
control of importations and exportations of currency and foreign 
exchange (foreign funds control); the interception and censorship of 
tangible communications carried into or out of the United States 
otherwise than in the regular course of the maUs; the prevention of 
the departure of American citizens not in possession of valid pass
ports; and many other duties not necessary in times of peace. Famil
iarity with the routine to be followed in such cases, developed during 
the previous war years, m.ade the officer's task somewhat simpler and 
easier during 1945, but familiarity could not reduce the time required 
to make intensive searches of vessels, vehicles, cargoes, baggage, and 
persons entering and leaving the United States.' 
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The Secretary of the Treasury, pursuant to the authority contained 
in the Second War Powers Act, 1942, as amended, issued a number of 
orders waiving compliance with certain provisions of the navigation 
laws. The majority of these orders 'were given a confidential status 
because of their close relation to the war effort and the special nature 
of their contents, but some, of more general applicability, have been 
published as Treasury decisions. Several earlier orders permitting 
certain foreign-flag vessels and vessels of the United States under 
limited or restricted registry to transport merchandise between 
Puerto Rico and the United States under certain conditions were 
rescinded. 

The simplified procedure for the admeasurement of vessels of the 
so-called Liberty Ship class by the use of standardized figures for 
vessels of this class, all of which are nearly identical in design and 
arrangement, was continued during 1945 and was extended to certain 
other classes of vessels. A tolerance of three-tenths of one percent 
in the gross and net tonnages continued to be allowed in order that 
small and unimportant variations in the use of spaces on individual 
vessels might be disregarded in the interest of speed and economy 
in measurement. 

Special procedures were continued for granting vessel clearances in 
the offices of the collectors of customs to guard against leakage of 
ship-m.ovement information to any unauthorized persons. 

Publications.—The increase in the number of vessels of the United 
States, by building or otherwise, is reported in the annual publication 
of the Bureau of Customs entitled Alerchant Marine Statistics. A 
list of, such vessels, describing each one in detail, was prepared and 
published in the annual Merchant Vessels of the United States. How
ever, because of the nature of the information contained therein, the 
distribution of these publications has been carefully restricted. 

Changes in districts, ports, and stations.—The Omaha customs 
district was abolished duriag the year and the port of Omaha was 
assigned to the Chicago customs district. The port of Dunkirk, 
N. Y., and the stations of Grand Isle, Maine, Port McNicoll, Ontario, 
and Bivalve, N. J., were abolished and the station of Port Harris, 
N. J., established during the fiscal year. 

Cost of administration.—The total revenue collected by the Customs 
Service including collections for other departments and Puerto Rico 
collections other than duties, amounted to $561,101,058 as compared 
with $727,251,316 in 1944, a decrease of 22.8 percent. Internal reve
nue taxes on imported distUled liquors made up the largest proportion 
of the total internal revenue taxes collected, which amounted to $201,-
890,315 in 1945 as compared with $292,019,928 in 1944. The ex
penses during.the year were $26,211,092, an increase of $1,166,520 over 
1944. The cost to coUect $100 was $4.67 in 1945 and $3.44 in 1944. 

The following table summarizes the collections and expenditures 
during the fiscal year 1945. 
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Summary of customs collections and expenditures, fiscal year 1945 
' •' [On basis of accounts of the Bureau of Customs] . 

COLLECTIONS i 
Customs receipts:' • 

Duties on imports 
Miscellaneous receipts (fines, penalties, etc.). 

Total'... . 
Collections for other departments, bureaus, etc.: 

. Internal revenue taxes 
Sale of publications. 
Reimbursement of court costs 
Public Health Service 
Department of Justice .' 
Navy Department . . .^ ., . . 
War Department. . 
Department of Interior 
Federal Communications.... : 

$354,741,316 
3, 397, 441 

358,138,757 

$201,890,315 
33,027 

119 
436, 575 
506, 735 
86, 231 
6,115 

50 
3,134 

Total collections 

APPROPRIATIONS AND EXPENDITURES 

Appropriation "Collecting the revenue from customs": 
Regular ^ . . . . 
First supplemental (approved Deceinber 22,1944)... 

Expenditure—obligations incurred by: 
Collectors of customs 
Appraisers of merchandise 
Chief chemists 
Comptrollers of customs 
Agency service (investigation and patrol) 

• Administrative.. 

25, 500, 000 
850, 000 

19,171, 670 
2, 687, 269 
400, 351 
773, 477 

2, 370, 334 
807, 991 

Balance of appropriation. 

Appropriation "Refunds and drawbacks" (Indefinite, warrants issued). 
Expenditures for refunds, drawbacks, and minor payments of a similar nature. 

Balance of appropriation ." ..'. 

202, 962, 301 

561,101,058 

26,350,000 

26, 211, 092 

138, 908 

15, 500, 000 
14, 517, 752 

982, 248 

1 Excludes duties and sale of insular property for Puerto Rico, but includes other Puerto Rican collections. 

BUREAU OF ENGRAVING AND PRINTING 

The Bureau of EngTaving and Printing designs, engraves, and prints 
currency, secmities, stamps, aud various other official documents and 
forms. Deliveries of finished work dming the fiscal year 1945 amounted 
to 844,034,218 sheets, a decrease of 75,884,605 sheets, or 8.25 percent 
less than the quantity dispatched during the previous fiscal year. 

A comparative statement of deliveries of finished work in the fiscal 
years 1944 and 1945 follows. 

Class 

Currency: 
United States notes . . Silver certificates 

' Overprinted "Hawaii" . . . . . 
Federal Reserve notes . 

Overprinted "Hawaii" 
Specimens .1 

Overprinted "Haw^aii" . 

Total . 

Sheets 

1944 

4,630,000 
64, 645,000 
1,920, 000 

58, 018, 250 
1,409, 667 

1 

130, 622, 918 

1945 

3,030, 000 
76, 970,000 

37, 336, 950 
458, 333 

1 
1 

117,795,285 

Face value, 1945 

$138,240,000 
923, 640, 000 

7, 274, 460,000 
100, 000,000 

8, 436, 340, 000 
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Class 

Bonds , notes , bills, certificates, etc. : 
B o n d s : 

P a n a m a C a n a l . . . 
Pos ta l s a v i n g s . . . 
T reasu ry 
U n i t e d States savings 
U n i t e d States war s a v i n g s . . . . . 
Adius ted service 
Depos i ta ry . . 
Excess profits tax refund 
Consol idated Federal farm loan for t he Federal 

land banks 
F a r m loan 
Federal F a r m Mortgage Corporat ion 
H o m e Owners ' Loan Corporat ion 
Insu la r—Puer to Rican . 1 

Notes : 
T reasu ry . . . . . 
C o m m o d i t y Credi t Corporat ion 

T rea su ry bills . . . . . . . . . . . . 
Certificates: 

' Indeb tedness . 
C u b a n silver 
Ph i l ipp ine T r e a s u r y . 

Deben tu re s : 
Consol idated collateral t rus t for t he Federal 

•'• in te rmedia te credit banks 
, Consol idated for Federal home loan banks 

Nat iona l Housmg Agency, Federal Hous ing 
Adminis t ra t ion , war housing insurance f u n d . . 

I n t e r im transfer certificates for postal savings bonds . 
Specimens: 

Bonds - . 
Notes 
Certificates 
Deben tu res 

Tota l . . 

S tamps : 
Cus toms 

' In te rna l revenue : 
Adhesive postal n o t e . . 
Dis t r ic t of Columbia beverage tax paid 
Federal migratory-bird h u n t i n g . . 
Ph i l ipp ine revenue 
P u e r t o Rican revenue 
Specimens, i n t e rna l r evenue 
Postage: 

Un i t ed S ta t e s . . 
Un i t ed States, surcharged " C a n a l Zone" 
Canal Zone . . . 
Ph i l ipp ine i 
Specimens, Uni ted States 

Posta l savings : . . . 
W a r savings 

Tota l 

Miscellaneous: 
• Checks 

W a r r a n t s 
•Commissions . . . . . . . 
Certificates 
Drafts . 
T ranspor t a t ion requests 
Other miscellaneous. . . . . 

' Specimens 
B lank paper , including experimental 

To ta l 

Grand total _. 

Sheets 

1944 

1,050 
4. 466, 754 
6, 280,. 000 

376.212,000 

101, 000 
54,000 

350 
45 

4,000 
1, 400 

% 
. 2,123, 050 

171,000-

432, 300 
1,097,133 

18,000 

35, 000 
7,800 

8, 000 
1, 000 

• 39 
3 
2 
1 

391.013, 970 

1945 

450 
1, 600 

2,.765, 785 
2, 610,000 

290, 593, 750 
37, 500, 

1,000 
83,000 

101,839 

756 
250 

963,100 
250,000 

12, 500 

473, 725 

18, 491, 600 

37, 000 
. 7,050 

7, 000 

62 
3 

55 
4 

316, 438, 029 

Sheets 

1944 

331, 473 
140,994, 212 

160, 515 
25, 046 

1, 261, 200 
168 

• 195, 611,971 
7,350 

50, 300 

85 
94,966 

16, 695,883 

355,133,169 

33,846,497 
53, 806 

431,883 
5, 769, 534 

6,284 
2,844,405 

197, 278 
15 
64 

43,148,766 

•919,918,823 

1945 

205,750 
147. 509, 988 

588, 016 
180, 000 

27, 000 
249, 527 

1,193, 225 
94 

216, 588, 776 

50, 300' 
1,075,661 

78 
26, 242 

11, 230,131 

378, 924, 788 

20, 613, 590 
39,000 
52,133 

5, 742, 766 
42,016 

2,810,840 
1, 575,728 

43 

30,870,116 

844,034,218 

Face value, 1945 

$4, 500,000 
1,176,000 

48,906.420, 800 
1, 770, 000, 000 

14, 221, 060, 000 
• 7,500.000 

314, 927, 200 

755, 000, 000 
• 450,000 

32. 906, 000, 000 

50, 000,000,000 

82, 705, 000,000 

294, 476,000 

430,000, 000 
128,000,000 

51,800,000 

232, 496, 310, 000 

N u m b e r of 
s t amps , etc. , 

1945 

5,170,000 
15, 749, 24.2, 490 

68,801, 600 
36,000,000 

3, 024, 000 
20, 960, 268 
68,816, 500 

1,294 

20,464,481,449 

2, 515, 000 
91.876, 956 

3,909 
, 656,050 

1, 200,066, 425 

37, 701, 615, 941 

103,019,950 
195, 000 

41, 286 
23,902, 724 

84,031 
14,054, 200 
2,946, 791 

230 

144, 244, 212 
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Dies were engraved for new issues of postage stamps as follows: 

Issue 
D e n o m 
inat ion 
(cents) 

Commemora t ing the Phi l ippines , Series 1944 
Fif t ieth-Anniversary of Mot ion Pic tures , Series 1944 
Florida Centennial 1845-1945, Series 1945 
Roosevelt Memorial , Series 1945 
Iwo J i m a Commemora t ive , Series 1945.- , ^ 
Un i t ed Nat ions Conference on In te rna t iona l Organization, Series 1945.. 
Special Delivery, Series 1944 
Special Delivery, Series 1944. 

3 
3 
3 
3 
3 
5 

13 
17 

A contract was entered into with the American Bank Note Co., 
New, York, N. Y., for the manufactm^e of an additional stamp of the 

^'Overrun Countries''ft series, honoring Korea. A total of 15,000,000 
stanips of this issue was delivered. 

New dies and plates were prepared for various classes of bonds, 
notes, revenue stamps, and other printed work. The production of 
United States savings and war savings bonds was, increased from 
1,333,000 bonds per day at the beginning of the year to 1,682,000 per 
day in March 1945. Total deliveries for the year of Series E, F , and 
G amounted to 293,203,750 bonds, with a face value of $15,991,060,000, 
a reduction of 89,288,250 bonds in comparison with the quantity 
delivered dming the previous fiscal year. 

The production of allied military lira and mark currencies for the 
War Department was continued under contractual arrangements with 
the Forbes Lithograph Manufacturing Co. of Boston, Mass. The lira 
currency stock was shipped to the Bureau for overprinting the denom
ination, series, name of country, and serial numbers, and for packing; 
the mark currency was numbered and packed by the Bureau. The 
Forbes Co. likewise continued the production of Committee French 
franc currency for the Provisional Government of the French Republic: 
The latter class of work was processed in its enthety at that plant with 
the exception of 100,000,000 notes which were transferred to the 
Bureau in sheet form for numbering and packing. 

Orders were received for two new types of invasion currency, mili
tary yen notes and allied military schilling notes. In addition, there 
were three new classes of stamps, namely, allied military German 
postage, supplemental Austrian postage, and Committee French 
postage stamps. The design and original engravings for these notes 
and stamps were prepared by the Bureau with the exception of three 
denominations of the schilling currency which were furnished by the 
British Government. All of the stamp issues were printed by the 
Bureau. 

The yen currency comprised two types or designations, identified as 
Area A and Area B. Orders for both classifications were printed for 
the Navy Department and a quantity of Area B notes was also pro
duced for the War Department. In order to expedite the production 
of yen currency, contracts were negotiated with the Stecher-Traung 
Lithograph Corp. of San Francisco, Calif.,- to do the preliminary print
ing, and with the Bureau of Printing of the State of California, at 
Sacramento, to number, separate, and pack the notes for shipment. 
Representatives of the Bureau were stationed at both plants to ob
serve the progress of the work and to maintain appropriate accounting 
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controls with respect to the stock in process. Protection facilities were 
furnished at these plants by the United States Coast Guard. 

The schilling currency was printed on order of the War Department 
and comprised four denominations, three of which were processed at 
the Forbes plant and one denomination was produced at the Bureau. 

A special issue of currency designated as PhUippine Treasury Certi
ficates, Victory Series No. 66, was produced for the PhUippine Com
monwealth Government and delivered to the War Department. 

In April an order was received from the Cuban Government for a 
new series of peso notes. The preparation of engraved plates was 
under way, but none had been sent to press by the close of the year. 

The number of employees on the pay roll at the beginning of the 
fiscal year was 7,321.. During the year, 1,308 employees were sepa
rated from the service and 694 were appointed, making a total of 6,707 
on June 30, 1945. 

Expenditures amounted to $26,012,386.48, a decrease of $1,152,-
188.68, or 4.24 percent, in comparison with the amount expended 
during the previous fiscal year. The following statement shows the 
appropriations, reimbursements, and expenditures for the fiscal years 
1944 and 1945. , 

Appropr ia t ions : 
Salaries and expenses 
Pr in t ing and b inding : 
Re imbur semen t s to appropr ia t ions from other 

bureaus for work completed: 
Salaries and expenses 1 ° . . 
P r i n t i n g and binding 

T o t a l : 

Expend i tu re s : 
Salaries and expenses 3 
P r in t ing and binding _. . . . 

T o t a l . . . 

Unexpended balance 

1944 

$9,852,000.00 
6, 500.00 

2 18, 508,095. 75 
5, 500. 00 

2 28,371,095.75 

2 27,155, 565. 81 
9,009. 35 

2 27,164,575.16 

2 1, 206, 520. 59 

1945 

$10,000,000.00 
5, 500.00 

17,096, 670. 94 
2, 925.00 

27,105, 095. 94 

26, 004, 416. 34 
7,970.14 

26,012,386.48 

1,092, 709. 46 

Increase or 
decrease ( - ) 

$148,000.00 

-1 ,411.424.81 
-2 ,575 .00 

-1 ,265.999.81 

— 1,151,149.47 
- 1 , 0 3 9 . 2 1 

-1 ,152,188.68 

-113,811.13 

1 Additional amounts received from employees, $74.50 in 1944 for lost locker keys, locks,'and package booth 
checks and $167.25 in 1945 for lost identification cards, locker keys, and badges; $43.44 received in 1944 from 
the standard Surety and Casualty Co. of New York for damages to Government property; and $50 in 1944 
and $94.50 in 1945 received from various firms-for empty drums returned bythe Bureau of Engraving and 
Printing, were deposited to the credit of the Treasurer of the United States as miscellaneous receipts; and 
amounts received from reimbursements for jury service by employees—$116 for 1944 and $73 for 1945—were 
deposited in the general fund receipt account. 
^ 2 The amounts in 1944 for reimbursements, expenditures, and unexpended balance were revised to include 
a refund, in December 1944, by the Forbes Lithograph Manufacturing Co., in the amount of $717,929.07, 
on account of reduction in rates, due to the difference between estimated and actual cost of printing allied 
military currency in 1944, under contract with this bureau, for the Provisional Government of the French 
Republic and the War Department, and other adjustments in the reimbursements amounting to $3,748.22.' 

3 Includes for 1944 and 1945 $11,300 transferred to the Bureau of Standards for research work and $100,000 
transferred to salaries and expenses, guard force. Treasury Department, for protective services rendered. 

. The amounts of $706,483.75 and $660,989.12 were deducted from the salaries of employees for the retirement 
and disability fund; and the amounts of $1,620,244.75 and $1,475,689,25 were deducted through the pay-roll 
allotment plan for the purchase of war savings bonds in 1944 and 194.5, respectively. The amounts 
of $2,082,210.48 (including $434.40 for adjustments made in 1944 for Victory tax withheld in the period prior 
to July 1, 1943) and $1,850,097.73 withheld in 1944 and^l945, respectively, were deposited with the Collector 
of Internal Revenue, Baltimore, Md. 

FOREIGN FUNDS CONTROL 

Under section 5, (b) of the Trading with the Enemy Act, as amended, 
and Executive Orders Nos. 8389, as amended, and 9193, the Treasury 
Department, through Foreign Funds Control, formulates and admin
isters controls over foreign-owned property and regulates foreign 
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exchange and international financial transactions. In addition it 
administers the wartime restrictions on trade with the enemy under 
section 3 (a) of the act. Over 101,000 applications for licenses to 
effect transactions prohibited by the above act and Executive orders 
were reviewed during the fiscal year 1945 by Foreign Funds Control 
and the Federal Reserve Banks acting as field agents. Of these, 
approximately 15 percent were denied. A further discussion of 
Foreign Funds Control activities" during the year will be found or' 
page 106 of this report. 

BUREAU OF INTERNAL REVENUE « 

The Bureau of Internal Revenue is responsible for the assessment 
and collection of all internal revenue taxes and other miscellaneous 
taxes and for the enforcement of the internal revenue laws. 

' General • 

Internal revenue collections.—During the fiscal year 1945 internal 
revenue collections, including trust fund collections, totaled $43,800 
million, an increase of $3,679 million over collections for 1944. The 
total araount collected included back income taxes of $970 million, 
which is approximately $265 million more than back income tax col
lections for 1944. 

Miscellaneous internal revenue collections amounted to $6,960 
million, which, is an increase of $1,604 million over collections for 
1944. The largest increases were as follows: Estate tax, $123 million;, 
liquor taxes, $691 milhon; manufacturers' excise taxes, $279 mil
lion; and retailers' excise taxes, $199 million. Other miscellaneous 
internal revenue tax collections increased $312 million. 

Employment tax collections totaled $1,779 million, an increase of 
$41 million over the preceding year. Total collections under the 
Federal Insurance Contributions Act were $1,308 million; collections 
under the Federal Unemployment Tax Act, $186 million; and collec
tions of carriers taxes, $285 million. 

Total collections of internal revenue during the fiscal years 1944 
and 1945 are shown in the following summary, classified according to 
the administrative organization responsible for the tax. A detailed 
statement of collections appears in table 7, page 481 of this report. 

Summary of internal revenue collections, fiscal years 1944 and 1945 
[On basis of reports of collections, see p. 438j 

Administrative unit • 

Income Tax Unit 1 
Alcohol Tax Unit '...... . 
Miscellaneous Tax Unit 
Accounts and Collections Unit (employment 

tax activities) 

Total collections . . 

1944 

$33,027,801,888.19 
1,618,775,155.93 
3, 736, 810, 752. 76 

1,738,372,435.89 

40,121, 760, 232. 77 

1945 

$35,061,526,200.36 
2, 309, 865, 790. 07 
4, 649, 818,172. 99 

1,779,177,412.48 

43, 800, 387, 575. 90 

Increase 

$2,033,724,312.17 
691, 090, 634.14 ( 
913,007,420.23 

40, 804, 976. 59 

3, 678, 627, 343.13 

1 Includes collections from the tax on unjust enrichment and amounts withheld by employers. 

a More detailed information concerning the activities of the Bureau of Internal Revenue wih be foimd 
in the annual report of the Commissioner of Internal Revenue. ' • • ' . 
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Refunds, drawbacks, and stamp redemptions.—During the year 
refunds of tax collections, together with interest, were made from the 
following appropriations: 

Amount 
Refunding internal revenue collections, 1945 and prior years . . . . . . . i $903,565,210.08 
Refunds and payments of processing and related taxes, 1939-45.. _. 670,024. 92 

Total, interest included. 904,235,235.00 

The following is a summary of the refunds, showing the number of 
schedules and claims, the amounts of refunds and repayments allowed, 
and the total amount refunded, including interest, on each class of 
tax during the fiscal year 1945, with comparison of the totals for 1944. 

Number of schedules and claims, amount of refunds and repayments, and total 
refunds, repayments, and interest, by class of tax, fiscal year 1945 and totals for 
19A,4 

Class of tax Number of 
schedules 

Number of 
claims 

Amount of 
refunds and 
repayments 

Total refunds, 
repayments, 
and interest 

Bituminous coal..." 
Capital stock . 
Carriers taxes 
Distihed spirits •. 
Distihed spirits stamps redeemed. 
Distilled spirits drawbacks 
Esta te . . . - — -.'. 
Gift.. 
Incorhe... 

• Miscellaneous 
Miscellaneous stamps redeemed 
Narcotics . 
Narcotic stamps redeemed :•. 
Sales 
Federal Insurance Contributions Act.. 
Federal "Unemployment Tax Act 
Sugar 
Tobacco. 
Tobacco stamps redeemed 
Tobacco drawbacks 

45 
25 

601 
82 

426 
1,093 

265 
214,854 

151 
160 
30 
37 
59 

2,851 
2, 645 

16 
23 
11 
2 

16 
968 
58 

17, 604 
2, 319 
1, 202' 
1,568 

318. 
19, 279,118 

4,020 
7,510 

124 
82 

1,212 
120,635 
20, 252 

335 
232 

1, 547 
6 

$1, 
740, 
208, 

33,403, 
415, 

1, 357, 
4, 233, 
1,711, 

812, 220, 
931, 
604, 

1, 
1, 235, 
2, 954, 
4, 202, 

276, 
10. 

2,423, 
350, 

599.45 
323. 96 
247. 38 
587. 37 
806. 40 
201. 09 
328. 34 
448. 85 
100. 83 
255.46 
648.12 
809.50 
545. 22 
774. 30 
095.99 
585. 21 
353. 92 
812. 07 
100. 76 
000. 00 

$1, 
794, 
245, 

33,472, 
417, 

1, 357, 
5, 031, 
1,736, 

846,816, 
1,072, 
729, 

1, 
1,405, 
3,067, 
4,353, 
276, 
n, 

2,423, 
350, 

642.16 
445. 53 
227.94 
644. 69 
032.73 
201.09 
652. 72 
775. 84 
824. 74 
195. 90 
155. 64 
814. 04 
545. 22 
903. 25 
634. 62 
799. 67 
464.37 
149.17 
100.76 
000. 00 

Total income and miscellaneous inter
nal revenue 

Agricultural adjustment 
223,384 

27 
19,459,126 

30 
867, 282,624. 22 

460, 335. 68 
903, 565, 210. 08 

670, 024. 92 

Grand total, fiscal year 1945. 223,411 19,459,156 867,742,959. 90 1904,235,235.00 

Fiscal year 1,944: 
Income and miscellaneous internal rev-
. enue. ^̂  
Agricultural adjustment '.. 

33,495 
37 

2,118,604 
44 

141,305, 010. 35 
333, 734. 77 

150,822, 691. 71 
428, 220.92. 

Grand total, fiscal year 1944. 33, 532 2,118, 648 141, 638, 745.12 151, 250, 912. 63 

NOTE.—The figures in this table will not agree with those given in later sections of this report for the 
reason that the amounts shown in the later sections relate to claims disposed of by the units, whereas this 
table shows actual payments made. 

•1 Excluding refunds from trust funds set up for Philippine coconut oil, Philippine trust fund, and Puerto 
Rico trust fund. The amounts refunded from these accounts were for 1944, $36,731.79 (coconut oil), $37.76 
(Philippine), and $35,282.24 (Puerto Rico); and for 1945, $11,660.42 (coconut oil) and $12,577.02 (Puerto Rico). 

If the tax refunds made during the fiscal year 1945 on account of 
.erroneous or illegal collections of internal revenue and agricultural 
adjustment taxes and payments for export drawbacks, redemption of 
stamps, and refunds from trust funds, amounting to $904,259,472, 
were deducted from the gTOss collections of $43,800,387,576, the net 
coUections for the fiscal year 1945 would be $42,896,128,104. The 
gross coUections, however, are used for comparative pm'poses in these 
reports. 
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Additional assessments.—The additional assessments resulting from 
ofl&ce audits anc] field investigations made during the fiscal years 1944 
and 1945 were as foUows: 

Additional assessments, fiscal years 1944 and 1945, by class of tax 

Class of tax 

Income i 1 ._ 

Miscellaneous internal revenue: 
Es t a t e 
G i f t . . 
Capi tal s tock. 
Sales . . . . • 
Liquors • . 1 
Miscellaneous _ . . . . . 
Miscellaneous excise 
Tobacco. . - . •. . 
Coal . •.: 
Silver . . 
Sugar . . : 

Tota l miscellaneous internal revenue . 

E m p l o y m e n t taxes . . 1 

Grand total . . 

1944 

$563,237,111.00 

94,844,631. 86 ' 
7, 539,976.18 

710, 949.41 
3, 327, 701.03 
3,020,730.09 

25,850,078.20 
1, 585, 384.80 

583,817.45 
59,574.52 

74.82 

137, 522,918.36 

30, 214,028.82 

. 730,974,058.18 

1945 

$748,430,130. 50 

97,901,872. 75 
6, 914, 472. 59 

349, 731. 95 
3, 509, 523. 20 
3,925, 960. 22 

34, 652, 258.98 
2, 708, 586. 46 

467, 574. 57 
1, 284.95 

290.48 

150,431, 556.15 

23, 566, 920. 59 

922,427, 607. 24 

1 Includes assessments of $17,531,144 for 1944 and $24,984,391 for 1945 made under the jeopardy provisions 
of sec. 279 of the Revenue Act of 1926 and sec. 273 of subsequent revenue acts. 

Cost of administration.—The amount of $146,900,000 was appropri
ated for the fiscal year 1945 for salaries and expenses in connection 
with the assessment and collection of internal revenue taxes and the 
administration of internal revenue laws. The Bureau transferred the 
sum of $603,750 to the Post Office Department for expenses in con
nection with the sale of motor vehicle use stamps, and the expenditures 
and obligations against the Bm-eau appropriation were $144,786,969, 
leaving an unexpended balance of $1,509,281. The expenditures do 
not include amounts expended for refunding taxes illegally or errone
ously coUected and for redeeming stamps. The cost of collecting 
$43,675,865,945 (excluding $124,521,631 collected by post offices) 
dming the year was $0.33 per $100, compared with $0.32 per $1.00 

Income Tax Unit 
General functions.—The Income Tax Unit is charged with the 

administration of the internal revenue laws with reference to taxes on 
income of individuals and fiduciaries and on both income and excess 
profits of corporations. The administration includes the preparation 
of regulations and interpretative and procedural rulings and instruc
tions regarding such laws and the examination and adjustment of 
returns filed thereunder, tluough office audits and field investigations, 
for the purpose of determining the correct taxliability as requhed by law. 

Returns filed.—The number of all types of inconie and excess profits 
tax returns and declarations filed dming the fiscal year 1945 was 
67,433,182, consisting of 52,007,315 taxable .retmms, 6,057,364 non
taxable retmms,^ ancT 9,368,503 dec^larations. This compares with a 
total of 79,451,490 returns and declarations filed in the preceding 
year, composed of 48,093,445 taxable returns, 4,003,283 nontaxable 
returns/ and 27,354,762 (declarations. The total number of income 

1 Included in the figures for each fiscal year are returns forwarded to the Processing Division, which for 
1946 are estimated to consist of 19,666,893 taxable (nonassessable) returns and 4,820,710 nontaxable returns, 
and for 1944 consisted of 16,018,445 taxable (nonassessable) returns and 2,751,811 nontaxable returns. In
cluded for each fiscal year are also the delinquent returns filed during, the respective year relating to prior 
years. * , 
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tax returns filed by individuals was 48,370,226, w^hich represents an 
increase of 13.7 percent over the number received in the preceding 
year. • 

Examination of income and excess profits tax returns upon receipt by 
the Washington qffice.-^Oi the 58,064,679 income and excess profits 
tax returns filed during the fiscal year 1945, 2,313,898 returns having 
the largest tax liabilities were forwarded to the Washington office of 
the Income Tax Unit. Upon initial review of the returns forwarded 
to Washington (including those on hand in Washington on July 1, 
1944, relating to previous .taxable years), 1,182,081 were closed and 
490,273 were found to requhe further consideration and investigation 
by the field offices of the Income Tax LTnit. 
, Investigation of tax returns by the field offices.—The number of in

come and excess profits tax returns investigated during the year was 
406,956 as compared with 466,900 for the previous year. These 
figures include all returns for which the examiners' reports have been 
submitted, whether or not the cases have been finally released by 
reviewing ofl&cers. 

Estate and gift tax returns investigated by .field oflBices during the 
year numbered 16,253 as compared with 17,338 for the previous year. 

In the course of the excess profits tax investigations conducted 
during the year, consideration was given to a substantial number of 
applications for excess profits tax relief, Form 991, filed by corpora
tions claiming the benefits of section 722 of the Internal Revenue 
Code. As of July 1,-1944, there were on hand 26,304 of these appli
cations involving tax reductions of $2,491,670;902. During the year 
1945 a total of 7,042 applications involving tax reduction claims of 
$863,996,698 were received in the field oflSices for investigation. 
Action was completed during the year on 8,327 applications wherein 
the tax reduction sought amounted to $386,443,734. There remained 
on hand as of June 30, 1945, a total of 25,019 applications involving 
tax reduction claims of $2,969,223,866. 

The total number of income and excess profits tax returns on which 
action was completed by the field offices during the year was 1,058,699, 
including returns which required investigation as well as returns for 

. which investigations were deemed unnecessary. The total consisted 
of 474,120 corporation, individual, and taxable fiduciary income tax 
returns,v.487,651 partnership and nontaxable fiduciary returns,' and 
96,928 excess profits tax returns. 

Of the 474,120 income tax returns on which action was completed, 
deficiency adjustments were recommended in 143,734 returns. This 
compares with a total of 602,769 income tax returns for the preceding 
fiscal year with deficiency adjustments numbering 214,410. Defi
ciencies were recommended in 25,477 of the excess profits tax returns 
acted upon in 1945. as against 18,878 in 1944. 

In addition, the field ofl&ces completed their work on 18,592 estate 
and gift tax returns during 1945, recommending, deficiency adjust
ments for 10,856 of this number, which compares with 20,350 such 
returns involving 11,518 deficiency adjustments acted upon the 
preceding'year. 

Petitions to The Tax Court of the United States filed during 1945 
involved. 4,843 income and excess profits tax returns with proposed 
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tax deficiencies of $89,033,390, as compared with 5,127 returns and 
tax deficiencies of $72,599,451 for 1944. 

Revenue results of investigations of income and excess profits tax 
returns.—The amount of additional tax, interest, and penalty assessed 
by the Income Tax Unit during 1945 reached an unprecedented 
total of $553,135,058, of which $300,026,906 applied to income tax 
returns and $253,108,152 to excess profits tax returns. Excluding 
jeopardy and duplicate items,^ the amounts for these two classes of 
taxes were $281,555,377 and $239,948,310, respectively. . 

Stage at which additional tax was assessed.—The effectiveness of the 
settlement authority vested in field ofl&cers is evidenced by the high 
proportion of cases closed by agreements with taxpayers, without 
the issuance of formal deficiency notices which are otherwise required 
by law and from which taxpayers may appeal to The Tax Court of 
the United States. Of the total number of 196,611 income and 
excess profits tax returns on which regular additional assessments 
(including duplicate-regular) were made, 185,952 additional assess
ments, or 94.6 percent, were made by agreement with the taxpa3^ers 
without the necessity of a statutory notice, as compared with 94.3 
percent in 1944. Of the total regular additional tax assessed (in
cluding duplicate-regular) aggregating $460,229,432, the amount 
assessed by agreement was $409,797,637, or 89.0 percent as compared 
with 87.4 percent for last year. 

Refunds, abatements, and credits.—The Income Tax Unit auditecl 
and closed during the year 121,764 income and excess profits tax 
cases which involved refunds or credits of tax or interest to taxpayers 
or abatement of tax, as compared with 94,332 such cases closed during 
1944. Of the total of 121,764 overassessments for 1945, 48,702 were 
made to taxpayers without the necessity of filing claims. This 
compares with 50,076 in the previous year. Of the overassessments 
settled in 1945 by the Income Tax Unit, 75,479 represented refunds' 
or credits of tax or interest involving $96,531,743 as compared w^ith . 
79,714 involving $73,188,705 in 1944. 

There were also allowed 111,938 collectors' claims, of which 66,384 
recommended abatements or credits and 45,554 recommended refunds. 
These claims were largely multiple-item claims, i. e., claims in behalf 
of a number of taxpayers, and involved 358,909 items for abatement 
or credit and 63,506 items for refund. 

The amount involved in overassessments of all types for 1945 
represented by refunds, credits, interest, and abatements for income 
and excess profits tax cases settled in the collectors' ofl&ces as well 
as by the Income Tax Unit was $1,024,475,009 as compared with 
$171,264,083 the previous year. The sharp increase in the total 
amount of overassessments for 1945 was due principally to the 
increase in refunds made to individuals whose income tax prepayments 
exceeded their liability. 

Inventory of returns on hand in the field offices.—The number of open 
income and excess profits tax returns on hand, in the field ofl&ces as 
of June 30, 1945, was 611,410 as compared with 507,104 on the same 
date last year (excluding in each year returns tentatively .accepted 

2 Jeopardy assessments include all immediate assessments made under provisions of sections 146, 273, 
and 274 of the Internal Revenue Code. Duplicate assessments occur in cases involving transferred assets, 
where the liability of the transferor is assessed against both transferor and transferee in accordance with 
section 311 of the Code. 
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without investigation). The net increase between the two dates 
was 104,306, or 20.6 percent. Returns for 1942 and prior tax years 
on hand as of June 30, 1945, numbered 195,470, as compared with 
182,543 returns for 1941 and prior tax years pn hand a year ago. 
Thus the prior-year returns constituted 32 percent of the total number 
on hand at the close of the fiscal year 1945, as compared with 36 
percent for 1944. 

Pension trust work.—Approximately 8,500 applications for approval 
of stock bonus, pension, profit-sharing, and .annuity plans under 
section 165 (a) of the Internal Revenue Code, as amended, were 
processed through June 30, 1945. These plans involved an estimated 
$1,000,000,000 of contributions by employers, during the year for 
which information was submitted with the apphcations, to provide 
benefits for participating employees and theh beneficiaries. Addi
tional contributions for subsequent years are expected to run into 
hundreds of mUlions of dollars. 

All applications on plans in effect prior to January 1, 1945, which 
had to qualify by June 30, 1945, in order to obtain the retroactive 
advantages provided for by section 162 of the Revenue Act of 1942, 
as amended, were ruled upon prior to June 30, 1945. 

Miscellaneous Tax Unit 

The Miscellaneous Tax Unit is concerned with the administration 
of all internal revenue taxes except the income and excess profits 
taxes, the taxes applicable to alcoholic beverages, and those relating 
to employment. 

The collections of miscellaneous taxes for the fiscal year 1945 
amounted to $4,649,818,173, an increase of $913,007,420 as compared 
with collections from these sources for the preceding year. 

Estate and gift taxes.—Collections of estate tax for the year amounted 
to $596,137,494, an increase of $122,671,889 over collections for the 
preceding year, and collections of gift tax amounted to $46,917,583, 
an increase of $9,172,851. There were 17,927 estate tax returns and 
22,939 gift tax returns received during the year. 

Assessment and collection of additional taxes amounting to $49,-
454,662, proposed in 423 estate tax and gift tax cases, were postponed 
pending the adjudication of appeals filed with The Tax Court of the 
United States. 

As a result of Bureau and field investigations and audits, deficien
cies were assessed which amounted to $87,371,643 in estate tax and 
$5,943,785 in gift tax cases. 

Tobacco taxes.—The coUections of tobacco taxes amounted to 
$932,144,822, as compared with coUections of $988,483,237 during 
the preceding year. The receipts from the tax on smaU cigarettes 
comprise the major portion of the tobacco taxes and during the fiscal 
year 1945 amounted to $836,057,645. 

A detailed comparison of the tobacco taxes collected during the 
fiscal years 1944 and 1945 is shown in table 7, page 481, of this report. 

Manufacturers^ and retail dealers' excise ^OE^xes!—Collections of manu
facturers' excise taxes and retail dealers' excise taxes amounted to 
$1,206,615,564, an increase of $477,921,129 as compared with collec-

670340—46 15 
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tions for the preceding year. Details of these collections during the 
fiscal years 1944 and 1945 are shown in table 7, page 481. 

Capital stock tax.—The collections pf capital stock tax during the 
year 1945 am()unted to $371,999,131, as compared with $380,702,006 
for the preceding year. 

Domestic and foreign corporations filed a total of 479,699 returns. 
As a result of the review and audit of capital stock tax returns, 6,715' 
assessments were made, involving tax, penalty, and interest in the 
amount of $349,732. -

Stamp and miscellaneous taxes.—Miscellaneous taxes include the 
taxes on admissions, dues, telephone, telegraph, and cable facilities, 
safe deposit boxes, transportation of persons, transportation of prop
erty, the use of motor vehicles and boats, the processing of coconut 
and other vegetable oils, manufactured sugar, bituminous coal, silver, 
hydraulic mining, and the transportation of oil by pipe line; the 
special taxes on the maintenance of coin-operated amusement and 
gaming devices for use, and on the operation of bowling alleys and 
billiard and pool tables; the taxes on oleomargarine, etc., narcotics, 
and marihuana; the taxes under the National Firearms Act and the 
Federal Firearms Act. 

The collections of stamp and miscellaneous taxes amounted to 
$1,496,003,579 in 1945, an increase of $368,282,840 over the previous 
year. Details of these collections for 1944 and 1945 are shown in 
table 7, page 481. , 

Alcohol Tax Unit 

The Alcohol Tax Unit is charged with the administration of the 
laws relating to the production, warehousing, tax payment, rectifica
tion, packaging, and distribution of distilled spirits, wines, and fer
mented malt liquors; the production, warehousing, tax° payment, . 
denaturation, and. distribution of industrial alcohol; the determina
tion, assertion, and assessment of taxes and penalties on such liquors; 
the investigation of returns covering occupational and commodity 
taxes; the regulation of the manufacture and use of liquor bottles; 
the chemical analysis of liquors and other, products to determine their 
taxable status and proper labeling; the administration of the pro
visions of the Federal Alcohol Administration Act relating to the 
regulation of interstate and foreign commerce in distilled spirits, wines, 
and fermented malt liquors,.and the labeling and advertising thereof; 
and with the investigation, detection, and prevention of wilful and 
fraudulent violations of the internal revenue laws relating thereto. 

The functions of the Unit are classified as permissive, basic permit 
and trade practice, and enforcement. In addition to the headquarters 
ofl&ce, there are 15 field districts. The supervisors of such districts 
administer, within their respective districts, internal revenue laws 
and regulations relating to alcoholic liquors and denatured alcohol 
and the Federal Alcohol Administration Act. 

Plants and permittees.—As of June 30, 1945, there were 2,517 regis
tered and fruit distilleries, internal revenue bonded warehouses, 
industrial alcohol plants and warehouses, denaturing plants, rectifying 
plants, tax-paid bottling houses, wineries, and breweries authorized 
to operate, as compared with 2,482 on June 30, 1944. This represents 
an increase of 35 establishments. There were 383,712 wholesale and 
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retail dealers on June 30, 1945, as compared with 356,641 the previous 
year, an increase of 27,071 dealers. 

Collections.—In the fiscal year 1945 for the first time over 2 billion 
dollars were collected in Federal liquor taxes on domestic and im
ported liquors, representing receipts from excise, rectification, fioor 
stocks, special or occupational taxes, and bottler or container stamps. 
The total collections of $2,309,865,790 for 1945, compared with $1, 618,-
775,156 in 1944, represent an increase of $691,090,634, or 42.7 percent. 
This increase reflects the first full year of the increased rates estab
lished on April 1, 1944, coupled with increases in tax-paid withdrawals 
of distilled spirits, fermented malt liquors, and wines. 

Production of distilled spirits .•̂ —The production of distilled spirits 
(including alcohol) for beverage purposes was authorized for the 
months of August 1944 and January 1945. This was the first bev
erage production (except brandy and rum) since October 8, 1942. 
The total beverage production of whisky, gin, and high-proof spirits 
by registered distilleries during these 2 months amounted to 98,720,932 
proof gallons, or 56.3 percent of the total production during the entire 
fiscal year 1941, which was the highest production year since 1937. 
Alcohol for beverage purposes produced during the 2 months totaled 
16,252,604 proof gallons. The total beverage production during 
the ' 'holiday" months, exclusive of brandy and rum, amounted to 
114,973,536 proof gallons. 

During the year there were also.produced for beverage purposes 
26,595,950 proof gallons of brandy and 1,142,904.proof gallons of rum. 
The total production of all kinds of distilled spirits for beverage 
purposes amounted to 142,712,390 proof, gallons. 

Tax-paid withdrawals of distilled spirits.—Total tax-paid withdrawals 
of all distUled spirits amounted- to 142,330,770 tax gallons, which is 
comparable with the 1942 total of 144,207,510 tax gallons, the peak 
year since repeal of the eighteenth amendment and the last complete 
fiscal year during which beverage production was authorized. 

Consumption of distilled spirits.—The distilled spirits bottled during 
the year amounted to 169,742,999 wine gaUons. This is the highest 
consumption figure of record. The total rectified products bottled 
amounted to .138,350,894 wine gallons, representing an increase of 
71.5 percent over the quantity bottled during the previous year. The 
rectified whisky bottled during the year contained only 40.2 percent 
of whisky and 59.8 percent of high-proof spirits and alcohol, as com
pared with 55.5 percent of whisky and 44.5 percent of high-proof 
sphits and alcohol in 1944. 

Stocks of distilled spirits.—The total stocks of whisky, brandy, rum, 
and gin on hand as of June 30, 1945, amounted to 321,956,504 original 
tax gallons, as conipared with 361,559,629 original tax gallons "at the 
close of 1944, or a reduction of 11.0 percent. The stocks of whisky 
decreased from 348,646,381 original tax gallons as of June 30, 1944, to 
307,587;545 original tax gallons as of June 30, 1945, or 11.8 percent. 

Fermented malt liquors.—Production of fermented malt liquors 
reached 86,604,080 barrels, the highest production on record and 6.0 
percent above the preceding year. Tax-paid withdrawals of 79,590,598 
barrels were 3.4 percent above the previous year. Fermented malt 
liquors withdrawn by pipe line for bottling represented 63.3 percent 
of the total tax-paid withdrawals, as compared with 61.4 percent in 
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the preceding year, and tax-free withdrawals for export reached 
3,712,574 barrels, or 2.8 times as much as in 1944. 

Wines.—Production of still wine (total removals from fermenters) 
amounted to 314,983,155 wine gallons, the highest production since 
repeal of the eighteenth amendment and 18.6 percent, above 1944. 
Tax-paid withdrawals of still wine amounted to 88,791,749 wine 
gallons, or 4.9 percent more than in the preceding year. Tax-paid 
withdrawals of domestic sparkling wines amounted to 25,269,307 half-
pint units, a decrease of 6.3 percent, and tax-paid withdrawals of 
vermouth produced at wineries amounted to 2,960,707 wine gallons, 
an increase of 14.5 percent over 1944. ' 

Production of industrial alcohol and spirits.—The total ethyl alcohol 
production for the year amounted to 683,431,544 proof gallons. In 
addition, there were produced at registered distilleries for industrial 
purposes 237,588,505 proof gallons of spirits and 169,646,331 proof 
gallons of unfinished spirits for redistillation. The net production of 
industrial alcohol and sphits, determined by adding the production 
of ethyl alcohol, spirits, and unfinished sphits and. deducting the 
quantity of unfinished spirits used in redistUlation, amounted to 
1,101,286,249 proof gallons for 1945. This compared with a net pro
duction of 987,957,702 proof gallons for 1944, 732,350,228 for 1943, 
and 517,500,002 for 1942. 

Tax-free withdrawals of industrial alcohol and spirits.—The total tax-
free withdrawals of ethyl alcohol and spirits during the year, consisting 
of withdrawals for denaturation, for use of the United States, for hos
pital, scientific, and educational use, and for export, amounted to 
1,086,876,301 proof gallons,-as compared with 1,101,390,651 proof 
gallons for 1944, 526,005,020 for 1943, and 426,067,143 for 1942. 

The total quantity of alcohol and'spirits used for denaturation dur
ing the year amounted to 971,446,910 proof gallons, as- compared with 
973,439,556 proof gallons for 1944, 408,303,779 for 1943, and 374,760,-
259 for 1942. ._ 

During the year there were removed for use of the United States 
111,210,119 proof gallons of alcohol and 1,960,906 proof gallons of 
spirits, a total of 113,171,025 proof gallons. This compared'with a 
total of alcohol and spirits of 125,610,664 proof gallons for 4944, 
115,582,132 for 1943, and 48,214,258 for 1942. . 

There were withdrawn during the. year for hospital, scientific, and 
educational use a total of 2,051,146 proof gallons of alcohol and spirits, 
as compared with 1,906,594 proof gallons for 1944, 1,761,842 for 1943, 
and 2,055,012 for 1942. 

Stocks of industrial alcohol and spirits.—As of June 30, 1945, the 
stocks of ethyl alcohol, spirits, and unfinished spirits amounted to 
159,855,267 proof gallons, as compared with 142,637,788 proof gallons 
for 1944, 249,759,515 for 1943, and 77,855,333 for 1942. ^ 

Production of denatured alcohol.—During the year there were pro-. 
duced 494,008,004 wine gallons of specially denatured alcohol and 
33,087,533 wine gallons of completely denatured alcohol, a total of 
527,095,537 wine gaUons. This compared with a total of 524,113,586 
wine gaUons for 1944, 222,894,419 for 1943, and 206,555,830 for 1942. 

The quantity of specially denatured alcohol used in the manufacture 
of synthetic rubber amounted to 315,940,167 wine gallons for 1945, 
which represents 64-percent of the total specially denatured alcohol 
produced during the.year. The qutot i ty used in the manufacture of 
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"synthetic rubber for 1944 was 286,033,171 wine gallons and for 1943, 
20,399,165 wine gallons. • 

Offers in compromise under internal revenue laws.—On July 1, 1944, 
there were on hand 270 offers in compromise aggregating $11,231. 
During the year 6,663 offers in compromise aggregating $949,090 
were received; 6,091 offers aggregating $857,582 were accepted; 413 
offers aggregating $54,201 were rejected; and 144 offers aggregating 
$16,774 were returned to the district supervisors for further investi
gation. There were 285 offers, aggregating $31,764, on hand at the 
end of the year. 
' Offers in compromise under Federal Alcohol Administration Act.— 
At the beginning of the fiscal year 1945 there were on hand 2 offers in 
compromise aggregating $700. During the year, 135 offers in com
promise aggregating $50,735 were received; 125 offers aggregating 
$40,850 were accepted; and 12 offers aggregating $10,585 were re
jected. There were no offers on hand at the eiid. of the year. 

Laboratory activities.—During the past year considerable time 
was devoted to developing methods for determining the amount of 
alcohol in solutions. In collaboration with the Association of Ofl&cial 
Agricultural Chemists, National Bureau of Standards, and Bureau 
of Customs, the ofl&cial method for determining alcohol was modernized 
and made more accurate. Also, with the assistance of the National 
Bureau of Standards, the laboratory prepared specifications for 
akohol-hydrometers and measuring flasks which can be read with the 
accuracy required in rectifying and bottling plants. 

The study of wines made by the laboratory practically eliminated 
unauthorized rectification and overamelioration of wines. The work 
is being continued in order to keep the data current and to improve 
old, or devise new, procedures for examining wine. 

Field inspections.—A group of specially trained field examiners, 
operating directly from the Washington office, inspected the field 
ofl&ces for the purpose of improving efficiency in the determination 
and collection of liquor taxes. These ofl&cers, as a result of such 
inspections and suggestions made by supervisory and other field 
employees contacted, submitted various recommendations for the 
improvement of the service, many of which have been adopted. 

Since a partial resumption of beverage production by the distilling 
industry was authorized by the war agencies and the production of 
alcohol for war purposes continued, the amount of supervision re
quired of plants and permittees remained at a high level. During the 
year a total of 314,755 inspections were made by field ofl&ces. 

Permits.—The regulations governing the issuance of basic permits 
under the Federal Alcohol Administration Act were amended, effective 
February 1, 1945, to require that branch ofl&ces, previously operated 
by wholesalers and importers under authority of basic permits issued 
to their principal places of business, obtain separate basic permits. 
This was done to give the Bureau discretionary power to take ad
ministrative action against the permit of the offending branch office 
rather than against the principal ofl&ce and all of its branches in any 
casfe where it appeared that violations of the act were not widespread 
but confined to a particular branch. 

Labels.—As an aid to more effective enforcement of the labeling 
provisions of the Federal Alcohol Administration Act and to fore
stall improper labeling, particularly with respect to rectified distilled 
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spirits and wines, all bottlers of rectified products were required to 
obtain new or amended certificates, of label approval, which were . 
restricted to the botthng of products made in accordance with the 
approved formulae indicated on the certificates of label approval. 
There were 3,708 certificates of label approval so amended. Numer
ous irregularities and a few rather serious infractions of the labeling 
regulations were disclosed when this procedure was adopted. Appro
priate penalties were imposed in the more serious cases. 

Owing to the steadily decreasing warehouse stocks of aged whiskies, . 
some distillers, who formerly bottled and marketed straight whiskies 
almost exclusively, began producing and marketing blended whis-^ 
kies containing from 49 percent ' to 80 percent of neutral spirits. 
These new products were bottled under former straight whisky brands 
so that the producers would be able to maintain their established 
brands before the public. In all such instances, however, the labels were 
required to be altered not only with respect to the mandatory reading 
matter but also in color or design, or both, so that consumers would 
be placed on notice that the composition of the products had been 
changed. 

Advertising.—In the enforcement of the^ advertising regulations 
promulgated under the Federal Alcohol Administration Act, 98,610 
advertisements appearing in 25,994 publications were reviewed, and 
appropriate regulatory action taken in 2,507 cases. Seven cases in
volving violations of the advertising provisions of the statute were / 
closed upon acceptance of appropriate offers in compromise. Radio' 
continuities numbering 23,950 and 2,801 pieces of point-of-sale 
advertising material were also reviewed. 

Trade practice.—On the basis of * administrative proceedings in
stituted during this and the preceding year, basic permits were 
revoked in 4 cases, suspended for periods ranging from 7 days to 4 
months in 15 cases, and annulled in 2 cases! To a considerable 
extent, the violations involved sales of alcoholic beverages at prices 
in excess of ceilings established under the Emergency-Price Control 
Act of 1942 and maximum price regulations thereunder, which have 
been construed to be Federal laws relating to- liquor within the 
meaning of section 4 (d) of the Federal Alcohol Administration Act. 
Thus such violations are considered violations of the terms and con
ditions of the basic permits involved. The other cases related to 
violations of the Internal Revenue Code and of the labeling provisions 
of the Federal Alcohol Administration Act. The acceptance of 
offers in compromise in lieu of the institution of administrative pro
ceedings was authorized in 77 cases which did not appear to involve 
violations of a flagrant nature. 

Interlocking directorates.—Applications for the approval of inter
locking directorates and officers under section 8 of the Federal Al
cohol Administration Act are dealt with directly by the Unit's Wash
ington ofl&ce. During the year 54 applications were received and 
acted upon as compared with 111 during the previous year. 

Seizures.—During the year 8,344 Ulicit stUls were seized, compared 
with 6,801 for the prior year, an increase of 1,543 stills or 22.7 percent. 
The mash seized at such stUls amounted to 2,944,955 gallons, com
pared with 2,427,649'gallons of mash seized in 1944, an increase of 
517,306 gallons or 21.3 percent. There were 95,320 gallons of ilhcit 
liquors seized, compared with 78,840 gallons for the prior year, an 
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increase of 16,480 gallons or 20.9 percent. The number of automo
bUes and trucks seized during the year totaled 1,803, compared with 
1,553 for 1944, an increase of 250 vehicles or 16.1 percent. Tax-paid 
liquors seized amounted to 67,220 gallons, compared with ,135,791 
gallons for the prior year, a decrease of 68,571 gallons or 50.5 percent. 
The appraised value of property seized (principally automobUes and 
trucks and tax-paid liquors) amounted to $2,608,904, compared with 
$2,819,851, the value of property seized for the prior year. 

Arrests- and prosecutions.—The number of persons arrested for 
liquor law violations totaled 11,104, compared with 11,525 for 1944. 
There were recommended for prosecution in Federal courts in Alcohol 
Tax Unit cases 11,900 persons, compared with 11,585 for the prior 
year, an increase of 315 persons or 2.7 percent. There were 8,630 
persons indicted, compared with 7,462 for the previous year, an 
increase of 1,168 indictments or 15.7* percent. There were 7,264 
persons convicted, compared with 6,023 convictions for 1944, an 
increase of 1,241 convictions or 20.6 percent. 

Transportation of liquor into dry territory.—As a result of the enforce
ment of the Liquor Enforcement Act of 1936, relating to the introduc
tion of tax-paid liquors into dry States, there were seized during the 
year 108 vehicles and 3,977 gallons of tax-paid liquors, valued at 
$144,173. This compares with 69 vehicles and 1,688 gallons of tax-
paid liquors, valued at $69,289, seized during 1944. There were 153 
persons arrested. 111 persons indicted, and 95 defendants convicted 
during the year, compared with 97 persons arrested, 76 persons 
indicted, and 76 defendants convicted the previous year. 

Floor stocks tax violations:—There were 2,550 floor stocks tax cases 
perfected during the year which involved the seizure of 37,672 gallons 
of tax-paid liquors valued at $521,500. Taxes and penalties amount
ing to $986,388 were recommended for assessment in these cases. 
Offers in compromise in the amount of $569,721 in lieu of criminal 
and/or civil liabilities were accepted by the Department of Justice. 

Federal Alcohol Administration Act violations.—Offers in compro
mise totaling $408,200 in lieu of criminal and civil liabilities were 
accepted by the Department of Justice from 60 breweries for sub
sidizing retaU outlets in violation of the Federal Alcohol Administra
tion Act. • 

Violations resulting from shortage of distilled spirits.—As a result 
of an order on the part of the War Production Board prohibiting the 
production of distUled spirits for beverage purposes on and after Oc
tober 8, 1942, the self-imposed industry rationing system, and hoard
ing by dealers, an acute shortage of beverage spirits existed until the 
''distillers' holiday" in August 1944. This shortage resulted in 
large-scale violations of the internal revenue liquor laws and the 
Federal Alcohol Administration Act. In this connection, investiga
tions pf 834 taxpayers and permittees were undertaken during the 
year. These investigations related to the falsification of Record 52 
by wholesalers and to violations of the terms and conditions of 
permits under the Federal Alcohol Administration Act, and more par
ticularly to tracing "side money" transactions in their final analyses 
for income tax purposes. There were 233 cases submitted to United 
States attorneys, 351 persons were indicted, aiid 322 defendants 
convicted. There were seized 9,491 gallons of tax-paid liquors having 
an approximate value of $138,009. • 
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Accounts and Collections Unit 

The Accounts and Collections Unit is the central administrative 
organization for the 64 internal revenue collection districts and makes 
the administrative audit of all expenditures for the Internal Revenue 
Service. The Unit also administers the employment taxes imposed 
under chapter 9 of the Internal Revenue Code, the taxes under sub
chapter A (Federal Insurance Contributions Act) being with respect 
to employment by others than carriers, subchapter B with respect to 
employment by carriers, and subchapter C (Federal Unemployment 
Tax Act) with respect to the tax on employers of eight or more. 

There were 83,828,115 tax returns filed in collectors' ofl&ces during 
the fiscal year 1945, as compared with 96,015,513 ^ returns filed dur
ing the previous year. Of the total returns filed in 1945, 67,433,182 
were income and excess profits tax returns and declarations', as com
pared with,79,451,490 V in the previous year. . 

During the fiscal year, 606,965 income tax, 234,562 misceUaneous 
tax, and 262,903 employment tax returns .were investigated by field 
deputy collectors. At the close of business June 30, 1945, there were 
outstanding in the 64 collection districts 120,212 income tax returns. 

A total of 16,068,947 overpayments disclosed on individual income 
tax returns for 1943 were scheduled for refund, and 710,616 overpay
ments were scheduled for credit agaiast taxes for 1944. 

Deputy coUectors of internal revenue served 998,145 warrants for 
distraint, which resulted in the collection of $166,488,468. An average 
of 9,193 deputy collectors made 4,009,421 revenue-producing iavesti
gations, including the serving of warrants for distraint, compared with 
3,792,416 revenue-producing investigations made by an average of 
9,057 deputy collectors in the preceding year. The total amount col
lected and reported for assessment by deputy collectors was $376,-
051,570, compared with $245,317,947 in the previous year. The 
average number of investigations made per deputy and the average 
amount of tax coUected and reported for assessment were 432 and 
$40,906, respectively, compared with 420 and $27,086, respectively, 
in 1944. There were 527^506 warrants for distraint in custody in the 
collectors' field forces on June 30, 1945, as compared with 245,089 on 
hand June 30, 1944.. ' 

A total of 15,723,304,750 re-venue stamps, valued at $3,844,488,531, 
was issued to collectors of internal revenue and the Postmaster General 
during the year, conipared with 16,257,204,444 stamps valued at 
$3,;303,693,383 issued'during 1944. Revenue stamps returned by col
lectors of internal revenue and by the Postmaster General, and cred
ited to theh account, amourited to $827,976,454. • There were 116 
applications allowed for restamping packages from which the original 
stamps had been lost, mutilated, or destroyed, compared with 109 
applications in the preceding year. 

The Disbursement Accounting Division administratively examined 
and recorded 1,548 monthly accounts, comprising 190,077 vouchers, 
of collectors of internal revenue, internal revenue agents in charge, 
technical staff divisions, and district supervisors, including the San 
Juan, P. R., branch of the district of Maryland. In addition, 4,763 
travel expense vouchers of employees and 27,325 vouchers covering 

1 Revised to include income tax returns on hand but not counted as of Juhe 30, 1944. 
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passenger and freight transportation and miscellaneous expenses were 
audited and passed to the Chief Disbursing Ofl&cer, Treasury Depart
ment, or to the General Accounting Ofl&ce for payment, making a 
total of 222,165 vouchers handled during the year. 

Taxes under the Federal Insurance Contributions Act.—Collections of 
taxes imposed under the Federal Insurance Contributions Act amounted 
to $1,307,931,218 for 1945, an increase of $17,906,361 over 1944. 
These amounts include both the employees' tax and the employers' 
tax, each of which was imposed at the rate of 1 percent of taxable 
wages paid. Returns under the act are required on a quarterly basis, 
8,365,375 being filed during the fiscal year 1945, as compared with 
8,587,017 filed in the preceding year. 

The foUowing table sets forth iaformation relative to claims disposed 
of under the Federal Insurance Contributions Act and/or title VIII of 
the Social Security Act. 

Claims under the Federal Insurance Contributions Act and/or title VII I of the 
Social Security Act received and disposed of, fiscal year 1945 

Claims 

Unde r sec. • 
1401 (d) of 

t he Federal 
Insurance Con
t r ibu t ions Act 

Ah other 

Pend ing Ju ly 1, 1944... 
Received dur ing year . . 

To ta l to be disposed of.. 

Allowed in full or in p a r t . 
Rejected 
Canceled 

To ta l disposed of.. 

Pend ing J u n e 30,1945 
Certificates of ahowance issued when no claims were filed.. 

Overassessments sett led b y -
A b a t e m e n t . 
Cred i t 
Refund 

To ta l . . 
In te res t 

G r a n d t o t a l . 

N u m b e r 

36, 001 
100,726 

136, 727 

114,332 
1,046 

269 

115, 647 

21, 080 

4,814 
13, 991 

18,805 

12, 294 
2,598 

268 

15,160 

3,645 
1,014 

A m o u n t 

$2,069, 271 

2, 069, 271 

2,069, 271 

$1,251; 820 
30, 468 

870, 211 

2,152, 499 
111, 553 

2, 264, 052 

Under the provisions of section 1401 (d) of the Federal Insm^ance 
Contributions Act and subject to the conditions therein specified, an 
employee performing services for riiore than one employer during a 
calendar year may obtain a refund of the amount of employee's tax 
deducted from his wages and paid to the collector which is iri excess 
of the tax on the first $3,000 of such wages. 

The following table shows the status of the offers in compromise 
submitted in settlement of liabilities incurred under the Federal 
Insm^ance Contributions Act and/or title VIII of the Social Security 
Act. 
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Offers in compromise under the Federal Insurance Contributions Act and/or title 
VIII of the Social Security Act received and disposed of, fiscal year 1945 

Offers in compromise Number of 
offers 

Amount 
offered 

Liability 
involved 

Pending July 1,1944 

Received during year .. 

Total to be disposed of. 

Accepted 
Rejected 
Withdrawn.. 
Terminated by default 

Total disposed of 

Pending June 30,1945 

564 
576 

. $127,140 
275, 730 

1,140 402,870 

179 
36 
11 

115, 415 
65,194 
28, 262 
16,136 

872 225, 007 

268 177,863 

$537, 265 
468,413 

516, 295 
184,151 
49, 661 
23,808 

773, 915 

231,763 

Tax under the Federal Unemployment Tax Act.—The tax under the 
Federal Unemployriient Tax Act is imposed on employers of eight or 
more. The rate is 3 percent on taxable wages paid during 1944 with 
respect to eraployment. Collections dming 1945 amounted to 
$186,488,617, an increase of $3,152,051 over 1944. Retmns are 
requhed on an annual basis, 395,651 being filed during 1945, as 
compared with 418,757 filed during the preceding year. 

Data on the returns, claims, and offers in compromise in connection 
with the tax under the Federal Unemployment Tax Act are shown in 
the following tables. 

Number of Federal unemployment tax returns received and'disposed of, fiscal year 
1945 

Returns: Number 
Pending July 1,1944... . . . _ . . . . . 384,162 
Received during year ._ _ 1 395,651 

-Reopened during year _ _ 44,092 

Total to be disposed of-.l. 1 - ' - 823.905 
Closed - . 443,019 

Pending June 30,1945-..- _. 380,886 

Claims under the Federal Uneniployment Tax Act and/or title I X of the Social 
Security Act received and disposed of, fiscal year 1945 

Claims: Number 
..Pending July 1, 1944 l .. 8,294 

Received durmg year . . . 24,098 

Total to be disposed of... 1 32, 392 

Allowed in full or in pa r t . . . . j 21,359 
Rejected : - - . 3,778 
Canceled 481 

Total . . . - — 25, 618 

Pending June 30,1945 6, 774 
Certificates of overassessment and certificates of allowance issued when no claims were filed _ 6,080 
Overassessments settled by— Amount 

Abatement . .- .- ---- $5,331,640 
Credit 97,074 
Refund... - - - - 4,170,126 

Total - 9,598,839 
Interest • - - 146,250 

Grand total '- - 9,745,089 
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Offers in compromise under the Federal Unemployment Tax Act and/or title I X of 
the Social Security Act received and disposed of, fiscal year 1945 

Offers in compromise 

Pending July 1, 1944..._ 
Received during year __ 

Total to be disposed of 

Accepted 
Rejected. . . . . 
Withdrawn : .1 
Terminated by default... 

Total disposed of. 

Pending June 30,1945.. 

Number of 
offers 

716 
641 

1,357 

699 
266 
38 
16 

1,017 

340 

Amount 
offered 

$149, 586 
286, 323 

435,909 

121, 229 
91, 759 
61, 050 
19, 527 

293, 566 

142, 344 

Liability 
involved 

$1,044,908 
672,835 

1,617, 743 

532,826 
285, 814 
92,110 
25, 626 

936, 376 

681, 367 

Carriers taxes.—Collections of carriers taxes under chapter 9, sub
chapter B, of the Internal Revenue Code aggregated $284,757,578 for 
tbe fiscal year 1945, an increase of $19,746,564 over 1944. The amount 
for 1945 includes $284,717,624 of collections from the employers' tax 
and the employees' tax, both of which were imposed at the rate of 
3K percent of the taxable compensation, and $39,954 of collections of 
the employee representatives' tax for 1945, which was imposed at the 
rate of 6^ percent of the taxable compensation. Returns are required 
on a quarterly basis, 30,462 being filed by employers, a decrease of 
543 from the previous year, and 1,213 being filed by employee repre
sentatives, a decrease of 80. 

The following. table sets forth information relative to claims dis- ' 
posed of under chapter 9, subchapter B, Internal Revenue Code, and/ 
or the Carriers Taxing Act of 1937. 

Claims under ch. 9, subch. B, Ijiternal Revenue Code, and/or the Carriers Taxing 
Act of 19S7 received and disposed of, fiscal year 1945 

Claims: Nuiriber 
P.ending July 1,1944 _.. . _. 39 
Received during year _ ._ _. 312 

Total to be disposed of.. ' 351 

Allowed infull or in p a r t . . . " 141 
Rejected : . . . . 89 
Canceled. _ .., 6 

Total disposed of '....._ , 236 

Pending June 30, 1945 ._ : 115 
Certificates of allowance issued when no claims were filed 6 
Overassessments settled by— Amount 

Abatement . $290,037 
Credit •_ 3,278 
Refund : 208,247 

Total . . . : _: : 501,562 
Interest ^ . . . i _ __ 36,791 

Grand total 538,353 

Technical Staff 

The Technical Staff is the appellate agency ia the Bureau of Internal 
Revenue for the determination of income, profits, estate, and gift tax 
liabUity in disputed cases. The staff consists of an administrative 
office in Washington and 10 field divisions with 35 local ofl&ces. The 
heads of these divisions exclusively represent the Commissioner of 
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Iriternal Revenue within their territorial jurisdiction (a) in .the deter
mination of tax liability in contested cases not docketed before The 
Tax Court of the United States, and (b) in the stipulated settlement, 
with concurrence of division counsel, of cases docketed by The Tax 
Court. The staff handles certain compromise offers and applications 
for extensions of time for the payment of income taxes, and also re
views final closing agreements under section 3760 of the Internal 
Revenue Code. 

A brief summary of the work of the staff field divisions is shown in 
the following table. 

Analysis of the work of all field divisions of the Technical Staff, fiscal year 1945 

Cases Docketed 
cases 

Nondocketed 
cases 

On hand July 1, 1944 
Received (transfers, etc., deducted) during year^ 

Total to be disposed of_ 

3,738 
3,181 

14,385 
6,087 

6,919 10, 472 

Closed by stipulation or agreement. 
Dismissals and defaults ' . . . • 
Unagreed cases submitted to Tax Court 
Cases appealed to Tax Court . 
Unagreed action on overassessment and claims cases. 

Total disposed of — 

On hand June 30, 1945.. 

1,769 
160 
993 

3,277 
711 

1, 475 
291 

6,764 

3,997 1 4,718 

1 Includes 597 cases awaiting taxpayers' action on statutory notices directed or sustained on July 1, 1944, 
and 572 on June 30, 1945. 

The nondocketed cases disposed of by agreement, by default, and 
by unagreed action on claims, involved proposed deficiencies in tax 
and penalties totaling $50,956,331, and overassessments tentatively 
determined of $4,897,896. The deficiencies and penalties agreed to 
amounted to $19,515,005, and overassessments of $3,665,083 were 
allowed. Defaults totaled $5,291,312 in tax and penalties, with 
$703,939 in overassessments. In addition, overassessments aggre
gating $647,393 were allowed in unagreed claims (?ases. 

The docketed cases closed by stipulation involved asserted defi
ciencies in tax and penalties aggregating $91,651,406, and overassess
ments of $1,090,921 for other years and in associated cases. The 
amount agreed to consisted of $22,700,517 in tax and penalties and 
$1,056,856 in overassessments. 

The filing of timely applications for general relief under section 722 
of the Internal Revenue Code, made applicable retroactively to tax
able years beginning after December 31, 1939, is materially increasing 
the work load of alffield divisions of the Technical Staff and seriously 
delaying the closing of corporate cases, especially the larger cases for 
such years. Being the appellate agency of the Bureau and not a 
body of original administrative jurisdiction, the Technical Staff neces
sarily experiences a delayed period in the receipt of contested cases. 
The staff is now, however, receiving the full impact of cases arising 
under wartime taxation. On July 1, 1945, there were on hand 1,645 
riondocketed cases in which there were abnormality claims under sec
tion 722 involving $126,816,294, and 344 docketed cases with refund 
claims for an amount of $26,326,393, a total of 1,989 clainis involving 
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an aggregate amount of $153,142,687. Compared with the abnor
mality claims under section 722 of 1,537 pending before the staff at. 
the end of March 1945 with a total amount of $113,248,910, there 
had been an increase in such claims in the last quarter of 29.4 percent 
in number and 35.2 percent in value of claims. 

The work of the staff on compromise, extension of time, and closing 
agreement cases is analyzed in the foUowing table. 

Analysis of the work of the Technical Staff on compromise, extension of time, and 
final closing agreement cases, fiscal year 1945 

Cases 

On h a n d Ju ly 1,1944 . . . . 
Received (net) dur ing year 

T o t a l to be disposed"of. . . . 

Accepted, granted , or approved 
R e j e c t e d . . . _ . . 
W i t h d r a w n . •. 
Transferred . . . 

T o t a l disposed of 

On h a n d J u n e 30,1945 

Compromise 
cases 

419 
960 

1,379 

386 
267 
130 
32 

815 

564 

Extens ion of 
t ime cases 

4 
114 

118 

•81 
23 

104 

14 

F ina l closing 
agreement 

cases 

15 
172 

187 

144 
25 

169 

18 

Office of the Chief Counsel ^ 

The activities of the Ofl&ce of the Chief Counsel for the Bureau of 
internal Revenue include the defense of all Federal tax cases appealed 
to The Tax Court of the United States; the review of refunds, credits, 
and abatements in* excess of $20,000; consideration of various ad
ministrative and internal revenue tax matters referred to that office 

, by the Secretary and other ofl&cers of the Treasury Department, or by 
the Commissioner and other ofl&cers of the Bureau of Internal Revenue. 
They include also the preparation, at the request of the Department 
of Justice or of the United States attorneys, of data for use in the 
prosecution or defense of tax cases (civil and criminal) in suit, and 
compliance with requests for assistance in such cases; and the prepara
tion, revision, and review of regulations. Treasury decisions, mimeo
graphs, and rulings for the guidance of the ofRcers and employees of 
the Bureau of Internal Revenue and others concerned. The Office 
is made up of the Chief Counsel's Committee, the Engineers and 
Auditors Section, and eight divisions, viz: Alcohol Tax, Appeals, Civil, 
Claims, Interpretative, Legislation and Regulations, Penal, and 
Review. 

During the year 3,251 cases appealed to The Tax Court were closed. 
In 3,236 cases involving income, e:s:cess profits, unjust enrichment, 
estate, and gift taxes the appellants recovered $55,429,845 on claims 
aggregating $156,089,781; and in 15 cases involving processing taxes, 
the appellants recovered $374,214 on claims aggregating $2,926,811. 

In cooperation with the Department of Justice, 802 civil cases in 
State and Federal courts were closed, in which the amount claimed 
was $21,136,075; refunds aggregating $3,211,296 and coUections 

1 More detailed information concerning the functions and activities of the Office of the Chief Counsel will 
be found in the annual report of the Commissioner of Internal Revenue. 
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amounting to $421,567 were made. There were also closed 827 cases 
involving liens, in which $267,539 was collected. 

The Government was represented in 286 corporate reorganization 
and arrangement proceedings in which Government claims amounting 
to $4,779,618 were settled for $3,105,735. In 2,275 bankruptcy and 
receivership cases disposed of, $4,764,507 was collected on Govern
ment claims aggregating $9,292,107.-

In claims filed by collectors against the estates of deceased tax
payers and insolvent banks and in liquidation proceedings, including 
assignments for the benefit of creditors, 2,249 cases involving claims 
amounting to $12,300,878 were settled and i|$7,830,304 was coUected.. 

The Office reviewed 1,107 cases involving proposed allowances for 
overpayment or overassessment of income, excess profits, estate, gift, 
and miscellaneous taxes, as well as deficiencies when coupled with 
tax reductions under review, where the amount of tax reduction in a 
particular case exceeds $20,000. Payment of $57,022,684 was recom
mended upon claims amounting to $68,668,588. Included in these 
figures were income, excess profits, estate, and gift tax cases involving 
overpayments exceeding $75,000, on which reports were prepared for 
the Joint Committee on Internal Revenue Taxation. Cases were 
reviewed involving claims for refund of amounts paid as processing 
and fioor stocks taxes and unjust enrichment tax deficiencies aggre
gating $9,202,189. Final review of 3,089 cases involving compromises 
and closing agreements was made. 

Claims for reward for information relative to violations of the in
ternal revenue laws were considered and payments of $70,338 were' 
recommended in 57 of the 231 cases disponed of. 

In connection with the administration and enforcement of the 
internal revenue liquor laws and laws relating to firearms, 5,526 
memoranda, 155 briefs, 8,146 opinions, 375 libels,'and 42 indictments 
were prepared. With respect to alcohol and Federal Alcohol Admin
istration Act permits, 51 denials of applications for permits, 94 notices 
of contemplated denials of applications, 89 citations for revocation 
and suspension, and 53 orders in suspension and revocation proceed
ings were prepared. There were reviewed 3,458 case reports, 391 
claims of over $5,000 each, 5,728 compromise cases, and 201 petitions 
for remission or mitigation of forfeitures. In addition, 148 hearings 
were participated in. 

During the year 336 internal revenue tax cases involving crhninal 
liabUity were closed. Much of this penal work was performed in 
close cooperation with the Departnient of Justice and included con
sideration of offers in compromise and the preparation of opinions 
construing the criminal and percentage penalty statutes and whether 
certain cases should be reopened because of fraud or malfeasance, or 
misrepresentation of a material fact. 

Work involving interpretation, of internal revenue laws was per
formed in 2,153 cases, including the preparation or review of memo
randa, correspondence, briefs to be fUed with The Tax Court in key 
cases,' actions on decisions in special cases, and closing agreements 
covering proposed transactions. Material submitted for publication 
in the Internal Revenue Bulletin was edited. 

The Ofl&ce prepared or reviewed regulations issued under the in
ternal revenue laws and tax conventions with foreign countries and 
reports on legislation introduced in Congress affecting the internal 
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revenue. Consideration was given to suggestions for amendments of, 
and additions to, the various internal revenue laws, and reports 
thereon were prepared. The Office participated in the preparation 
of income tax and other forms and in the drafting of internal revenue 
laws and tax conventions. During the year 448 matters of the above 
types were disposed of. 

In 197 cases, technical' engineering and auditing advice and assist
ance were furnished revenue officials and the Department of Justice, 
principally in the fields of valuation and depreciation. Legal advice 
and assistance were rendered to ofl&cials concerned with the salary 

.stabilization regulations in 1,695 cases. 
At the close of the year steps were being inaugurated to establish 

a supplemental legal staff in the field, to cooperate closely with the 
investigative staff and with the Department of Justice in connection 
with a concentrated and comprehensive drive'against tax evaders. 

Intelligence Unit ' •' 

The Intelligence Unit is principally concerned with the investigation 
of tax fraud cases in cooperation with internal revenue agents and 
deputy collectors. During the fiscal year, 1,253 investigations were 
made of alleged evasion, of income and miscellaneous taxes, and of 
this number 303 cases, involving 615 individuals, were recommended 
for prosecution. On this charge there were convictions of 65 indi
viduals and 5 acquittals. /Investigation of these cases resulted in 
recommendation for assessment of additional taxes and penalties 
amounting to $123,295,136. 

In addition to collections by the Bureau of Internal Revenue of 
taxes, penalties, and interest, amounts are covered into the Treasury 
as a result of fines imposed in criminal cases. Iri some jurisdictions 
the courts have imposed ari additional penalty by requiring, the de
fendants to pay the costs of the investigations, that is, the salaries 
and expenses of the agents during investigations. 

There were 2,699 investigations of applications of attorneys and 
agents to practice before the Treasury Department, and 34 investiga
tions of charges against enrolled agents and attorneys, resulting in 
the disbarment of 4, the suspension of 1, and the rejection of applica
tions of 6. 

The investigations in 84 cases of charges against employees- of the 
Bureau of Internal Revenue resulted in the separation from the 
service of 57 employees. Criminal proceedings were instituted 
against 19, and of the 15 brought to trial during the year all were 
convicted. There were also 45 cas.es of a miscellaneous character 
investigated, resulting in the prosecution of 5.' Four were tried and 
all were convicted. 

Salary Stabilization Unit 

The Salary Stabilization Unit, under the supervision of a deputy 
commissioner, was established under Treasmy Decision 5176, dated 
October 29, 1942, to administer the provisions of the regulations 
prescribed by the Dhector of Economic Stabilization under the act 
of October 2, 1942 (Public Law 729), and Executive Order No. 9250, 
dated October, 3, 1942. The regulations dhected that, in general. 
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salaries were to be stabilized as of the levels existing on September 
15, 1942. The regulations were adopted to meet the changes in 
policies and procedures under Executive Order No. 9328, and the 
statement of the Economic Stabilization Dhector, dated May 12, 
1943. Apphcations for increases in compensation are acted upon in 
accordance with the provisions of Treasury Decision 5295, dated 
September 4, 1943. An act of Congress'approved June 30, 1945 
(Public Law 108), amending the act of October 2, 1942, stipulated 
that its provisions shall terminate on June 30, 1946. 

The Commissioner of Internal Reveriue from time to time has 
issued regulations, and also special rulings covering specific types of 
adjustments common to industry generally. These special rulings 
cover such subjects as overtime compensation, vacation pay, pension 
benefits, profit-sharing trusts, insurance, salary rate schedules, 
bonuses, commissions,"and others. 

Thirteen regional offices have been set up to process employers' 
applications for approval of increases in compensation. The head of 
each regional ofl&ce is authorized to make rulings on these applica
tions, and these rulings are subject to review by the deputy commis
sioner. The deputy commissioner's ofl&ce also acts as an appeal 
agency to reconsider the rulings of the regional offices which have 
been protested by the employers. 
* In addition to acting upon applications for increases in compensa

tion, the Salary Stabilization Unit, through its regional offices, also 
handles the enforcement of the stabilization program and determines 
whether or not employers have made salary adjustments in contra
vention of the act of October 2, 1942, and the regulations. 

The types and number of cases received and processed during the 
fiscal year 1945 are shown in the following table. 

Types 
Requests on 
hand July 1, 

1944 

Requests re
ceived during 

year 

Rulings is
sued during 

year 

Requests on 
hand June 30, 

1945 

Regional offices 

Salary adjustments i . . . 
Bonus payments L. 
Salary rate schedules... 
Profit-sharing trusts 
Insurance cases 
Contravention cases 
Appeal cases, all classes 

Appeal cases, all classes: 

280, 627 
75,893 
3,087 
1, 616 
271 
550 

44,189 

275,088 
75, 784 
3,172 
.1,630. 
277 
558 

40,429 

16,972 
2,176 
144 
71 
16 
539 

7,037 

Washington office 

629 3,134 3,189 574 

I Includes 2,277 cases listed as on hand June 30,1944, in the annual report for 1944 under the heading "Salary 
and bonus combined'' which have been classified in this report into either salary or bonus cases and shown 
under "Salary adjustments" or "Bonus payments." 

Other discussion of the stabilization of salaries appears on page 108 
of this report. 

LEGAL DIVISION 

The General Counsel is by statute the chief law ofl&cer of the 
Treasury Department, and is directly responsible to the Secretary for 
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the work of the Legal Division. The Legal Division is composed of 
the legal staff in the Ofl&ce of the General Counsel and the legal staffs 
in the Bureau of .Internal Revenue, Bureau of Customs, Bureau of 
Narcotics, Bureau of the Public Debt, Procurement Division, and the 
Bureau of the Comptroller of the Currency. The General Counsel, 
with the assistance of his legal staff, gives advice on legal problems to 
the Secretary, the Under Secretary, Assistant Secretaries, and the 
administrative officers of the Department; exercises general supervi
sion over the work of the legal staffs in the foregoing bureaus; and 
serves as legal adviser to the branches of the Department not having 
legal staffs, such as Foreign Funds Control, the Division of Monetary 
Research, Bureau of Accounts, Bureau of Engraving and Printing, 
Bureau of the Miat, Secret Service Division, Ofl&ce of the Treasurer, 
and War Finance Division. 

The activities of the Legal Division embrace all legal questions aris
ing in connection with the admiaistration of the duties and functions 
of the various bureaus, divisions, and other branches of the Depart
ment. These activities also include consideration of legal problerns 
relating to broad financial, economic, and social programs, problems 
with respect to international cooperation in the monetary and financial 
fields, and problems relating to war activities and the transition from 
war to peace. A more complete"description of the scope of the activi-

.ties of the Legal Division is to be found in the various administrative 
reports of bureaus and divisions of the Department contained else
where in this report. 

In addition, the legal staff ia the Ofl&ce of the General Counsel 
handles legal matters relating to legislation, iacluding the drafting of 
legislation and preparation of reports to committees of Congress and 
the Bureau of the Budget; appears before congressional committees; 
prepares and reviews Executive orders and proclamations; prepares 
formal and informal opinions and memoranda for the guidance of, the 
administrative ofl&cers of the Department; performs the necessary 
pretrial work in litigation involving Treasury officials; makes recom
mendations to the Secretary in matters relating to compromise settle
ment of general claims of the United States; supervises legal matters 
relative to inventions and patent rights of Treasury employees, negli
gence claims, and disclosure of official information; serves as legal 
adviser in proceedings involving complaints agaiast enrollees licensed 
to practice before the Treasury Department; handles legal problems 
pertaining to gold and silver • transactions and the administration 
of the stabilization fund; passes upon legal questions arising ia the 
payment of Mexican claims and payments to holders of awards of 
the Mixed Claiins Commission; and handles the legal work in connec
tion with railroad liquidations, receiverships, and reorganization 
procee(Jings under the Transportation Act of 1920. 

During the fiscal year 1945, among the many special problems 
handled by th6 Legal Division were those relating to .the collection 
of the revenues and related- problems, the issuance of public debt 
obligations, ^he renegotiation of war contracts-and brokers' fees, 
the settlement of terminated war contracts and claims arising there
from, the establishment of policies and procedures to govern the 
disposition of surplus property (consumer goods and property held 
as owning agency), the formulation and presentation of proposals 
authorizing the membership of the United States in the international 

670340—46 1̂6 
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monetary fund and the International Bank for Reconstruction and 
Development, and cooperation with mUitary authorities on financial 
and monetary problems arising in liberated and conquered areas. 

BUREAU OF THE MINT i 

The principal functions of the Mint Service consist of the manu
facture of domestic silver and minor coins; the safeguarding of the 
Government's holdings of the. monetary metals, including coins in 
processing stages until finished and distributed to the Treasury or to 
the Federal Reserve Banks; and the acquisition of gold and sUver 
bullion, payments for which are made on the basis of Mint assays. 
Other major activities include the refining of gold and silver; coinage 
for foreign governments; and manufacture of gold, sUver, and bronze 
medals, coinage dies, platinum assay utensils, and other materials. 
In addition, the Mint Service performs special assays of bullion and 
ores submitted by the public for analysis. 

During the fiscal year 1945 seven field institutions were in opera
tion: Coinage mints at Philadelphia, San Francisco, and. Denver; 
assay ofl&ces at New York and Seattle; and the gold bullion depository 
at Fort Knox and the silver bullion depository at West Point. The 
Bureau of the Mint in Washington administers all Mint Service 
activities. 

Coinage 

Coinage for domestic 7/5^.—Domestic coin manufactured during the 
fiscal year. 1945 amounted to the record production ôf 2,646,134,101 
pieces, which represented an increased rate of production over the 
previous year's output for the sixth consecutive year. Coins pro
duced during the year were as follows: 

D.enomination 

Half dohars .-. , . . . . . . 1 _ . 
Quarter dollars 
Dimes . 
5-cent pieces 
1-cent pieces . . . . . . . i . ^ 

Total domestic coinage. _ 

Number of 
pieces 

63, 322, 200 
126, 216,801 

• 341,651,000 
155, 627,100 

1,959,317,000 

2,646,134,101 

Face value 

$31,661,100.00 
31,554, 200. 25 
34,166,100.00 
7, 781, 366.00 

19,693,170. 00 

124, 764, 926. 25 

Minor coinage alloys.—The 5-cent piece produced duriag the year 
was composed of an alloy of 56 percent copper, 35 percent sUver, and 
9 percent manganese, with standard weight of 77.16 grains. The 
composition of the 1-cent piece coined during the year was 95 percent 
copper and 5 percent zinc, with weight of 48 grains. This alloy was 
produced by utilizing fired brass cartridge cases, made available by 
the War Department, to which vhgin copper was adcled. 

Coinage for foreign governments.—Production of coin for foreign 
nations, also the highest in the Mint's history, totaled<> 1,388,971,000 
pieces, compared with 487,847,000 pieces the previous year. Pro-

1 Further information concerning the Bmeau of the Mint is contained in the Annual Report of the DireC' 
tor of the Mmt. 
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duction for the various governments in the fiscal year 1945 was as 
follows: 
Government Number of pieces 
Australia: . .1 . : 26,000,000 
Dominican Republic 2,000,000 
El Salvador.-.. 6,000,000 
Ethiopia ' 96,000,000 
Greenland : 100,000 
Guatemala _ 3,150,000 
Netherlands -. _. 848,207,000 
Peru.: . : 15,500,000 
Philippme Islands 353,704,000 
Saudi Arabia.. 31,2.10,000 
Venezuela. _ 7,100,000 

Total . . 1,388,971,000 

The combined total of domestic and foreign coinage in 1945 
amounted to 4,035,105,101 pieces compared with the 1944 record of 
3,066,487,270 pieces. The weight of the finished coins was 16,488^ 
tons, an average daily production of 46 tons, which represented an 
increased output of 11 tons of coins per day over last year. 

Dual coining device^—A dual coining device by which two coins are 
struck simultaneously has been invented and perfected in the Mint. 
This device has been used chiefly for the production of small coin, and 
was ah important factor in the increased output of the coinage presses. 

Issue of domestic coin.—During the fiscal year 1945 the mints issued 
coins with a face value of $146,630,912. Issues were as follows: 

Denommation 

Standard silver dollars ._ 
Half dollars . . . . 
Quarter dollars... 
Dimes 
6-cent pieces . 
1-cent pieces 

Total 

Number of 
pieces 

21,869, 458 
60, 208, 541 

124, 950, 491 
338,022,309 
223,876,000 

1, 842, 353,000 

2, 611, 279, 799 

Face value 

$21,869,458 
30,104, 270 
31, 237, 623 
33,802, 231 
11,193, 800 
18, 423, 630 

146, 630, 912 

Stock of coin and monetary bullion.—^On June 30, 1945, the esthnated 
stock of domestic coin in the United States totaled $1,623,280,700 and 
consisted of the following: 
standard silver dollars.... $493,943,078 
Subsidiary silver coin 1 825,798,486 
Mmor coin. 303, 639,136 

Total. 1,623,280,700 

The stock of gold bullion held by the Treasury on June 30, 1945, 
was valued at $20,212,838,145. The stock of silver bullion on the 
same^date amounted to 1,871,355,592 fine ounces. 

Medals 

Production in the Medal Department at the Philadelphia Mint for 
the armed forces continued as rapidly as facilities permitted duriag the 
year. Output included 119,447 medals, 68,577 lapel buttons, and 
145,934 ribbon bars. The medals made for the Navy, Coast Guard, 
Marine Corps, and Army included the following: Navy Cross, Silver 
Star, Distinguished Flying Cross, Navy and Marine Corps Medal, 
Air Medal, Purple Heart, Expert Rifleman, Expert Pistol Shot, Life 
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Saving Medal, Peary Polar Expeditionary Medal, and Gold and 
Bronze Stars. In addition, 6,535 various commemorative medals out 
of stock were sold to the public at a value of $9,921. 

Gold and silver . • 

- Value of receipts.—The monetary value of gold and silver receipts 
during the fiscal year 1945 amounted to $1,168,362,930 of which 
$1,090,945,848 comprised inter-institution transfers. 

Bullion deposit transactions.—Bullion deposit transactions during 
the year totaled 6,690. They included 118 inter-Mint Service 
transactions on which 23,319 assay determinations were made, and 29 
redeposits of silver at the New York Assay Ofl&ce peturned from use in 
war plants, requiring 549 separate assay detejminations. This sUver 
was in the form of bar-end cuttings and other processing remnants 
which required melting and other work. 

Long-term storage of bullion.—There were no transfers of bullion to 
the depositories for long-term storage during 1945.- There were. 
withdrawals from storage, however, of both gold and silver. Gold 
from Fort EJIOX, aggregating 29,585,374 fine ounces with a value of 
$1,035,488,090, was shipped to New York to meet the increased 
demand for industrial use, for earmarking purposes, and for export. 
SUver withdrawn from storage was used for sales to industry under the 
Green Act (Public Law 137, approved July 12, 1943, as extended by 
Public Law 519, dated Decem.ber 20, 1944, to December 31, 1945), for 
lend-lease, and for coinage. The total amount of silver withdrawn 
from West Point amounted to 235,874,956 fine ounces, leaving a 
balance of 277,832,017 fine ounces on June 30, 1945.. 

Refineries.—Electrolytic refineries are located at the New York, 
San Francisco, and Denver institutions. Owing to manpower short
ages, however, the-electrolytic product during the fiscal year comprised 
1,363,783 fine ounces of gold and 904,070 fine ounces of silver, or a 
total of 78 tons. The refinery at Denver was operated during most of 
the year, negligible refining operations were carried on at New York, 
and the San Francisco refinery was closed throughout the year. 
Stocks of unrefined gold and silver bullion on hand at all mints and 
assay offices approximated, 1,500 tons on June 30, 1945. 

Gold operations.—Gold acquisitions by the mints arid assay offices 
during the fiscal year, entered as classified melted receipts, amounted 
to $56,214,889; receipts from the Treasury of domestic coin melted 
amounted to $294,900; and transfers between Mint Service institu
tions, $1,041,755,130. These transactions totaled $1,098,264,919, 
including $8,241 of gold received at $20.67+ per fine ounce, the 
increment on which was $5,712. . Gold issue bars manufactured during 
the year numbered 42,829 and contained 3,550,034 fine ounces of gold 
with a value of $124,251,205. Gold bars sold for the arts and industrial 
use during the fiscal year 1945 were valued at $65,290,844, an increase 
of 161 percent over the sales of $24,977,240 in the previous year. 

Silver operations.—Silver acquisitions by the mints and assay offices 
during the fiscal year amounted to 14,774,100 fine ounces. The total 
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value, at an average of $0.4663 per fine ounce, equalled $6,889,235. 
Acquisitions were as follows: 

Item 

Newly mined domestic silver 
Silver contained in gold buhion deposits, etc ^ 
Silver received in exchange for Government stamped bars 
Redeposits . . . , 

Total 1 

Amount 
(fine 

ounces) 

74, 724 
435, 235 
186, 344 

14,077, 797 

14, 774,100 

Value 

$52,336 
175, 268 
91,992 

6,569, 639 

6,889,235 

1 Includes 373,609 fine ounces of silver received for account of Reconstruction Finance Corporation, Office 
of Metals Reserve Company. 

, Mutilated and uncurrent United States subsidiary coin received 
for recoiriage yielded 1,306,001 fine ounces of silver with a recoinage 
value of $1,805,427. Unfit silver dollars with a face value of $393,881 
were melted during the year, yielding 291,075 fine ounces of silver, 
which was recoined into subsidiary coin. Transfers of silver between 
mint institutions amounted to 38,043,572 fine ounces, arid deposits 
of silver by foreign governments for coinage by United States mints 
totaled 42,864,528 ounces, bringing the grand total of silver receipts 
during the year to 97,279,276 fine C)unces. 

Silver consumed in domestic coinage in 1945 amounted to 79,198,517 
fine ounces, of which 70,442,547 ounces were used in subsidiary coin
age and 8,755,970 ounces in 5-cent coinage. The New York Assay 
Office manufactured 775,275 coinage ingots containing 32,294,496 
fine ounces of silver for use at the Philadelphia mint. In addition, 
the Mint Service institutions during the year manufactured 3,083 
silver issue bars containing 450,343 fine ounces. 

During the fiscal year silver certificates in the amount of $161,616 
Were issued against 125,000 fine ounces of silver bullion valued at 
$1.29+ per fine ounce, the statutory monetary value of silver. This 
silver had been acquired at $0.7111+ per fine ounce'. The difference 
between the cost of the silver and the monetary value of such silver 
was $72,727, and this amount constituted seigniorage. 

The price paid for newly mined domestic silver received at the Mint 
was $0.7111+ per fine ounce, in accordance with the act of July 6, 
1939. Most of the newly mined domestic silver, however, was sold 
direct to consumers rather than to the.Mint, under War Production 
Board approval. A slight price differential was allowed by the Of
fice of Price Administration for such sales. The price of foreign silver 
remained fixed at $0.45 per fine ounce throughout the year. 

Mint sales of silver under the Green Act in 1945 amounted to 
68,147,835 fine ounces, and silver lend-leased to other governments 
amounted to 119,837,110 fine ounces. The amount of silver leased 
to the Defense Plant Corporation, etc., amounted to 877,715,175 
ounces as of June 30, 1945, compared with 891,792,971 ourices as of 
June 30, 1944. 

Production in the United S^a^es.—Production of domestic gold and 
silver by refineries in the United States for the calendar year 1944 
was as follows: Gold—1,022,238 fine ounces with a monetary value 



232 REPORT OF T H E SECRETARY OF T H E TREASURY 

of $35,778,330; and silver—35,651,049 fine ounces. Compared with 
the calendar year 1943 this was a decrease in output of 372,284 fine 
ounces of gold and 5,169,590 ounces of silver. 

Industrial consumption in the United States.—Gold and silver con
sumed in industry and the arts in the calendar years 1943 and 1944 
are compared in the following table. 

Gold and silver issued for use in industry and ihe arts during the calendar years 
194S and 1944 

1943 1944 

GOLD 

Sales by mints and assay offices : 
Sales by private refiners and dealers " 

Total . J... 
Old jewelry, plate, scrap, etc., returned to private refiners and dealers 

and to monetary use .•..: . . 

Net new material used in industry 

SILVER 

Bar payment in exchange for bullion at mints and assay offices. 
Bar sales under Green Act by mints and assay offices 
Silver in various forms issued by private refiners and dealers ^J . 
United States silver coin (estimated)....: : ^ 

Total •.-. 
Old jewelry, plate, scrap, etc. returned to private refiners and dealers 

and to monetary u s e . . . — 

Net new material used in industry. 

Value 
$17,502,973 
79,361,380 

Value 
$41, 589, 833 
94,629,080 

96, 864,353 

10,521,000 

136, 218,913 

25, 678, 940 

86,343,353 110, 539,973 

Fine ounces 
382,849 

20,769,802 
140,882,868 

77, 344 

Fine ounces 
154,196 

138,287,082 
137,770,787 

77, 344 

162,112,863 

'44,112,863 

176,289,409 

56,189,409 

^18,000,000 120,100,000 

••Revised. 
1 Additional silver sold under the Green Act for Philippine coinage. 
2 Excludes any Green Act silver which was reissued or handled on toll or similar basis by private refiners 

or dealers. 

Income and expenses 

The folio wing. is a statement of the income and expenses of the 
mint institutions during the fiscal year, arid the number of employees 
on June 30, 1945. 

• Institution 

Philadelphia 
San Francisco. 
Denver ._ 
New York 2 
Seattle •_ 
Fort Knox _ 
Bm'eau of the Mint 

Total - . 

Gross 
income 1 

$66, 459, 230 
16, 276. 734 
11,829,461 
36, 950, 287 

8,217 

130, 523, 929 

Gross 
expenses 

$7,536,173 
2, 376, 543 
1,875,436 

660,445 
20,801 
92, 520 

174,418 

12, 736,336 

Excess of 
income or 

expenses (—) 

$57, 923, 057 
13,900,191 
9,954,025 

36, 289, 842 
-12,584 
-92,620 

-174,418 

117, 787, 593 

Number of 
employees 
on June 30, 

1945 

2,608 
424 
437 
174 

6 
36 
51 

3, 736 

1 Includes $78,051,275 seigniorage on coin; $46,085,879 profit on sale of silver bullion; and $5,712 increment 
to $35 per ounce on revalued gold. 

2 Includes assay office at New York City and silver buhion depository at West Point. 
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DIVISION OF MONETARY RESEARCH 

The Division of Monetary Research in the Office of the Secretary 
provides information, economic analyses, and recommendations for the 
use of.the Secretary of the Treasury and other Treasury officials to 
assist in the formulation and execution of the monetary policies of 
the Department in connection with the exchange stabUization fund, 
gold and sUver, the flow of capital funds into and out of the United 
States, the position of the dollar in relation to foreign currencies, 
international monetary cooperation, monetary, banking, and fiscal 
policies of foreign countries, exchange and. trade restrictions abroad, 
and simUar problems. In addition, the Division provides economic 
analyses in connection with the Treasury's Foreign Fimds Control, and 
monetary and financial problems in liberated and in occupied areas. 

Analyses are also prepared relating to the customs activities of the 
Department and the duties of the Secretary of the Treasury under 
the Tariff Act and on other matters pertaining to international trade, 
including the trade agreement program. 

The Diyision also is responsible for the economic and financial 
work in connection with the negotiation of exchange stabUization 
agreements made by the United States with foreign governments and 
central banks for the purpose of promoting international exchange 
stabUity. The Treasury's operations under these agreements are 
performed under the stabUization fund, which is admhiistered by the 
Division. 

BUREAU OF NARCOTICS i 

The Bureau of Narcotics dhected its activities toward the sup
pression of the Ulicit traffic in narcotic drugs, and the close control 
of the legitimate distribution of drugs for Army and civilian medical 
uses, and for foreign relief purposes. Considerable planning was 
done to avert a post-war rise in drug addiction. 

There was an iacrease during the fiscal year 1945 in the amount of 
narcotic drugs seized in the internal traffic, the total quantity amomit
ing to 4,151 ounces in comparison with 1,431 ounces seized in 1944. 
Seizures of marihuana also increased to 493 pounds bulk, 214 pounds 
seeds, 12,792 cigarettes, and 1,057 growing plants as conipared with 
257 pounds bulk, 11 pounds seeds, 21,484 cigarettes, and 271 growing 
plants in 1944. 

The table following shows the number of violations, by registered 
and nonregistered persons, of the narcotic and marihuana laws during 
the fiscal year as reported by Federal narcotic enforcement officers. 

.1 Further information concerning narcotic drugs is available in the separate'report of the Commissioner of 
• Narcotics. 
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Number of violations of the narcotic and marihuana laws reported during the fiscal 
year 1945 and their disposition and the penalties 

P e n d i n g J u l y 1,1944 
Repor t ed dur ing 1945: 

Federal 1.."... 
Jo in t 1 --

Tota l to be disposed 
of '.. 

Convic ted: 
Federa l . 
Jo in t 

Acqui t ted : 
Federal 
Jo in t --

D r o p p e d : 
Federal 
Jo in t 

Compromised: 2 
Federal 
Jo in t 

Tota l disposed of 

Pend ing J u n e 3 0 , 1 9 4 5 . : . . . 

Sentences imposed: 
Federal . . 
Jo in t . . - : . . 

To ta l 

F ines imposed: 
Federal • . 
Jo in t . . _. 

To ta l 1 

Narco t i c laws 

Registered persons 

Federa l 
court 

S ta te 
court 

'364 .• 

• 362 
45 

. 771 

74 
17 

9 

176 
9 

97 
6 

3 
2 

2 

395 

376 

Ui 

>< 

147 
20 

168 

GO 

1 

10 
8 

6 

$58, 065 
13, 700 

71, 765 

> 

3 
10 

13 

00 

$2, 000 

2,000 

Nonregis tered persons 

Federa l 
court 

S ta te 
• cour t 

1,057 

1,032 
335 

2, 424 

573 
174 

17 
3 

265 
53 

1 

187 
90 

5 
4 

50 
37 

1,459 

965 ; 

OT • 

1̂  

1,179 
388 

1,567 

OT 

"fl 
0 

9 

9 

. $49, 570 
3,213 

. 52, 783 

1 
133 
114 

247 

OT 

43 

5 
2 

7 

$3,314 
2, 984 

6, 298 

M a r i h u a n a laws 

Nonregistered persons 

Federal 
court 

S ta te 
cour t 

299 

256 
347 

902 

212 
197 

0 
3 
5 

89 
76 

13 
37 

1 
3 

6 
20 

' .662 

240 

1 

360 
292 

653 

1 
fl 
0 

5 
10 

3 

$3, 201 
3,900 

7,101 

>< 

9 
79 

89 

OT • 

"fl 

9 
3 

$2,488 

2,488 • 

f Revised. . . . 
1 Federal cases are made by Federal officers working independently while joint cases are made by Federal 

and State officers working in cooperation with each other. 
2 Represents 104 cases which were compromised in the sum of $18,676. . / • 

Registrations under the narcotic and marihuana laws during the 
year are shown by classes in the following table. 

Registrations under the Federal narcotic and marihuana laws, J u n e SO, 1945 

Class 

Impor te r s , manufac turers , producers , and compounders • 
Impor t e r s , manufac turers , and compounders 
Producers (growers) . . 
Dea le r s . . y . . . . . 

Wholesale ' 
Reta i l . . . . . 

Pract i t ioners . . : . . ._ -
Dealers in a n d manufac turers of un taxed prepara t ions 
Users for purposes of research, ins t ruct ion, or analysis . . . 

T o t a l . 

Narco t ic 
law 

154 

1,168 
47.159 

132, 505 
U31,993 

• 150. 

313,129 

M a r i h u a n a 
law 

8 
3, 768 

142 

480 

69 

4, 457 

' Includes registrations for which payment of occupational tax is not required under law, because also 
registered in some other class. 



/ 
REPORT OF THE SECRETARY OF THE TREASURY 235 

Opium supplies continued to be available for hnport, and additional 
quantities were imported during the year. Coca leaf supplies simUarly 
continued to be ample, both for medicinal purposes and the manufac
ture of nonnarcotic flavoriag extracts. 

The importation, manufacture, and distribution of both opium and 
coca leaves and their derivatives are subject to a system of quotas and 
allocations designed to secure their proper distribution for medical 
needs. 

Exports of narcotic drugs increased during the year as compared 
with 1944 and remaiued considerably above the prewar level. Manu
facture of opium derivatives continued high due to export require
ments, the needs for riiilitary and naval operations, and the increased 
medical use of codeine by the civUian population. 

The shortage of addiction drugs in the illicit markets was reflected 
in an increase ia the number of thefts of narcotics from the stocks of 
wholesalers, retailers, and practitioners entitled to have them for 
medicinal needs. There was also an increase in the quantity of drugs 
reported stolen. 

DIVISION OF PERSONNEL 

The Division of Personnel is charged with the supervision of the 
personnel activities of the entire Department, and its general func
tions include initiatiag, planning, and formulatiag personnel policies, 
procedures, practices, and programs, and coordinating and exercisiog 
control over the Department's personnel operations 30 that they will 
coriform to approved policies and procedures. The functions of the 
Division are. principally ia the nature of advisory and control activi
ties, with the personnel operations of the Department being actually 
carried out in the personnel units of the several branches, bureaus, 
and offi.ces. This decentralization of personnel work, with control 
being retaiaed in the central personnel office, is in line with the Depart
ment's policy of facUitatiog and strengthening the functioniag of the 
operating organizations. 

The activities of the Division include those relating to position-
classification; salary administration, recruitment, placement, appoint
ment, i5romotion, separation, rethement, discipline, investigation, 
efficiency ratiug, employee relations, leave, forms and records, trainiag, 
and civil service rules and regulations. 

Throughout the fiscal year 1,945, the Division was engaged in foster- . 
iag, developiag, and maintainhig a comprehensive program of person
nel management, ia the interests of bettering employee-employer 
relations, attaining higher standards of performance, and increasing 
the over-all efficiency and effectiveness of administration for the 
entire Department. ^ 

During, the year the Division considered and acted upon 157,190 
personnel recommendations relatiag to the appointment, promotion, 
reassignment, retirement, suspension, and separation of eniployees. 

COMMITTEE ON PRACTICE 

The Committee on Practice is an administrative and judicial body. 
I t has charge of the enrollment of attorneys and agents for practice 
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before the Treasury Department and conducts heariags hi; disbarment 
proceedings. An attorney, not a member of the Committee, repre
sents the Government before the Committee. All complaints are filed 
with the attorney for the Government, who iastitutes proceediags in 
disbarment or suspension if the charges warrant such action. The 
Committee also issues licenses to customhouse brokers and makes 
findings of fact and recommendation to the Secretary of the Treasury 
in proceedings for the revocation or suspension of such licenses. 

The following staternent summarizes the work of the Committee 
for the year 1945: 
Attorneys and agents: Number 

Applications for enrollment approved . . . l ._• . . . 2,697 
Applications for enrohment disapproved.L . . 6 
Applications withdrawn on advice of Committee .' . . . 135 
Formal hearings on applications •. 1 

Complaints against enrolled persons: 
Pending July 1. 1944 _ . . . . . . . . . . . ' : . 25 
Filed during the year 3 

• • • • 28 
Disposed of: 

Disbarred _ ^ .4 
Stricken from the rolls in the course of disbarment proceedings..,. 1 
Suspensions .1 
Reprimands 0 
Dismissed . 2 

8 

Pending June 30, 1945 '. 20 

Customhouse brokers: 
Applications for licenses approved." : . . . _ _ " 61 
Applications withdrawn . 4 
Licenses canceled i . ^ 34 
Licenses revoked.. . . . . j 0 
Suspensions ".. ^. . 0 
Reprimands . . . . ! . . 0 
Charges_dismissed _. : . . . 1 

Since the organization in 1921 of the Committee oh Practice, 69,347 
applications for enrollment have been approved and 779 disapproved. 
Two hundred and fifty-six practitioners have been disbarred from 
further practice before the Treasury Department, 140 have been sus
pended from practice for various periods, and 183 have been 
reprimanded. 

PROCUREMENT DIVISION 

The Procurement Division was established by Executive Order 
6166 of June 10, 1933, and its operation made effective as of October 
9, 1933. Its main functions are the determination of policies and 
methods of procurement; the procurement of materials, equipment, 
and certain services for all Federal establishments except the Army, 
the Navy, and the United States Maritime Commission; and the 
storing, inspection, and conservation of .supplies. Emanating from 
the war are special'purchase programs, su(^h as the procurement of 
supplies for lend-lease, the United Nations Rehef and Rehabilitation 
Administration, the American Red Cross Refugee Relief programs, 
and the purchase and stockpiling of strategic and critical materials 
for.the Army and Navy Munitions Board. 
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Procurement 

Purchases and purchasing methods.—The following table shows the 
dollar volume of purchases made by the Procurement Division for 
the fiscal years 1944 and 1945: 

Object 1944 1945 

Regular activities ^ : . : 
Lend-lease _• : . 
United Nations Relief and Rehabihtation Administration. 
American Red Cross (foreign war relief) 
Strategic and critical materials -.. 
Emergency relief and defense housing... ^ 

»• $34, 378, 275 
1,086, 587, 324 

4, 347, 557 
7,024, 540 

97,080 

$32, 941,145 
1,306, 693,095 

106,314,135 
7,616,356 

Total purchases 
Purchases by other agencies from the General Schedule of Supphes. 

M, 132,434, 776 
296, 977, 584 

1,453, 564, 731 
185,636, 683 

. •»• Revised. 

1 Purchases of supplies procured for other agencies or for stock issue to other agencies. 

Procurement of supplies is accomplished by the negotiation of term 
contracts, and by the open market (spot) purchase of commodities 
not covered by term contracts or stocked in procurement warehouses. 

Term contracts are negotiated for about 25,000 items against 
purchase orders of Federal agencies placed directly with the Procure
ment Division's contractors. The items are listed in the catalog, 
the General Schedule of Supplies, and the scheduled coritracts are 
mandatory upon all establishments as specified. 

Definite quantity purchases made in the open market are initiated 
by requisitioning agencies for items not covered by General Schedule 
of Supply contracts or "carried in warehouse stock. These purchases 
are financed through the general supply fund, and reimbursement is 
obtained from the requisitioning agency. 

Special purchase programs for lend-lease, United Nations Relief 
and Rehabilitation Administration, and strategic and critical materials 
are discussed on pages 104 and 105. 

Stores and warehousing.^In order to serve the day-to-day needs of 
Government offices in the field, the Procurenient Division during the 
fiscal year 1945 established purchase and supply facilities in Boston, 
Cleveland, Chicago, Atlanta, Kansas City, Denver, and Seattle, with 
subsidiary warehouse facilities at Philadelphia and Los Angeles. 
These were in addition to purchase and supply facilities established 
earlier at New York, Fort Worth,- and San Francisco. 

These units, together with the central facility in Washington, D . C , 
constitute the Procurement Division's procurement and supply sj^-stem 
for consumable supplies in common use. During the fiscal year 1945, 
this system became the successor facility to 60 separately operated 
civil agency warehouses which were absorbed or eliminated. Each 
center is organized to render complete service direct to the Govern
ment agencies in its area, but utilization of this national supply 
system is voluntary. The extent to which they have availed them
selves of this service is evidenced by the issue of. stock valued at 
$15,619,403 during the fiscal year 1945, even though some of the units 
were established in the middle of the year. 

The warehouse and supply centers are self-sustaining through 
surcharges to cover handling costs. Their operations are financed 
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through the general supply fund, from which all expenditures are 
made and to which all collections are credited. This fund is described 
in a subsequent section. 

Fuel.—The task of furnishing solid and liquid fuels to buildings 
used by the Federal and District Governments in the District of 
Columbia and vicinity was unusually difficult during the winter of 
1944-45 because of the severity of the weather, interrupted coal pro
duction, congested railroad conditions, and nonavailability of heavy 
delivery trucks. Despite these difficulties, however, no services were 
interrupted thi'ough lack of fuel. This was made possible through 
the utilization of coal from, a stockpile built up by the Procurement 
Division for the purpose of meeting emergencies. 

The following tabulation shows the value of fuel sales during the 
fiscal years 1943, 1944, and 1945. The decrease in sales in the fiscal 
year 1945 resulted mainly from the discontinuance of a considerable 
number of military facilities in the Washington D. C , area and the 
reduction of building temperatures. 

Type 

Coal: 
A nthracite 
Bituminous... 

Oil__ 
Miscellaneous 2 . . 

Total 

Truck deliveries i 

.Fiscal year 
1943 

$368, 994 
856,172 
954,808 

7,345 

2,187, 319 

Fiscal year 
1944 . . 

$375, 705 
1, 808, 581 
1, 008, 293 

3,813 

• 3,196, 392 

Fiscal year 
1945 

$284, 923 
1, 317, 933 

972,199 
4,243 

2, 579, 298 

Direct deliveries (by car or barge) 

Fiscal year 
1943 

$13,667 
1,.850, 888 

121, 725 
6,790 

1,992,070 

Fiscal year 
1944 

$8,852 
2, 045, 829 

34,087 
4, 242 

2, 093, 010 

Fiscal year 
1945 

$16,691 
1,899,015 

3, 050 
4,828 

1, 923, 584 

> From fuel stocks at the fuel yard. 
2 Charcoal, coke, and wood. 

Utility services.—Through its Public Utilities Division, established 
July 1, 1944, the Procurement Division performs the technical work 
required to achieve the most efficient "use and procurement of utility 
services for the Federal agencies. Research and analysis weire con
tinued during the year to develop bases for negotiating consolidatec] 
contracts and for minimizing their costs. 

The program for negotiating contracts covering the Government's 
use of particular utility services in the larger metropolitan areas was 
vigorously prosecuted and resulted in. contracts with the Illinois 
Bell Telephone Co. for service in .the Chicago area; with the New 
York Telephone Co. for service in New York State; and with the 
American Telephone & Telegraph Co. for all long|linesjservice in the 
country. Supervision was maintained over the existing consolidated 
contracts covering electric, telephone, and gas service . taken by 
Federal agencies in Baltimore, Chicago, New York, Philadelphia, 
and the District of Columbia, and on leased wire service with the 
American Telephone & Telegraph Co. on a country-wide basis. 

As a result of studies of electric costs in the District, arid after an 
extensive hearing last year before the Public UtUities Commission, 
in which the Division represented the Government, electric rates 
were reduced over $1,000,000 per year: To determine the precise 
allocation of this reduction among the various classes of consumers, 
further hearings were held this year, and should the position of the 
Procurement Division prevail, the Government's share of this reduc-



REPORT OF THE SECRETARY OF THE TREASURY. 2 3 9 

tion would be approximately $300,000. In addition, studies have 
been made of rates and charges for electric service to,the Government 
in other large ceriters. 

SimUar studies are being conducted to determine more economical 
methods of obtaining adequate communication services both in 
Washington, D. C , and in the field. Consolidation of facilities now 
used by various departments, for iastance, promises substantial 
savings as well as more efficient service. 

Traffic service.—The Central Traffic Section provides daUy informa
tion on transportation rates for all Government agencies, except the 
military services, in Washington, D. C ; conducts surveys of Govern
ment traffic practices; negotiates with carriers and theh agents for 
special rates; and prepares and files complaints before the Interstate 
Commerce Commission and other public regulatory bodies. 

As the result of an agreement in March 1944 upon a proposal ini
tiated by the Central Traffic Section, rail carriers waived certain 
tariff restrictions and allowed the Government to use the more favor
able export freight rates rather than the higher domestic rates on 
goods shipped through Pacific ports. Previously Government export 
traffic, with some exceptions, had moved to port subject to domestic 
rates. This was the result of, necessary noncompliance with certain 
tariff restrictions which limited the use of export rates to goods trans
shipped on carriers by water, etc., for which the name of the foreign 
destination was given. The agreement was made retroactive to 
Jariuary 1, 1942, and applies to export traffic of the War, Navy, and 
Agriculture Departments as well as to that of Treasury Procurement. • 
Claims for recovery under the retroactive provisions of the agreement, 
processed during the fiscal year 1945, amounted for the Procurement 
Division to approximately $2,500,000, leaving an estimated balance 
for recovery of $17,500,000. This was additional to substantial 
savings on shipments which moved under export rates after the agree
ment was effected in March 1944. 

During the fiscal year, the Central Traffic Section also laid the 
groundwork to effect recoveries of certain transportation charges 
from rail carriers in connection with goods purchased f. o. b. points 
of manufacture or storage on which in-transit fabrication and storage 
privileges exist. This procedure is well established and has been 
operative commercially for many 3^ears. I t had not been used by 
Government agencies, however, because usually they buy f. o. b. 
point of manufacture or storage, and, therefore, normally could not 
avail themselves of the balance of through rates from sources of 
materials to the ultimate destinations. 

Printing and binding.—The trend toward central procurement of 
pririted material during the fiscal year 1945 necessitated broader 
organization for handling this service of supply, and on November 15, 
1944, the Printing and Binding Section was enlarged and set up as the 
Printing Section. This Section transacts with the Government 
Printing Office all printing and binding business for the Treasury 
Department and 12 constituent war agencies served by the recently 
absorbed Central Administrative Services. During the fiscal year 
this business totaled 5,779 requisitions upon the Government Print
ing Office a t a cost of $5,003,796.82. The Printing Section also 
negotiated 32 term contracts for commercially produced printed 
material^chiefly manifold blank forms. During the year, 1,593 
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orders were issued for such commercial printing at a cost of 
$1,623,813.15. : . 

The editorial staff of the Printing Section, in accordance with, an 
agreement with the Government Printing Office, edits and prepares 
copy, proofreads, and follows through to delivery, document work for 
the Treasury Department and various war agencies. This Section 
also is charged with the procurement for the entire Federal establish
ment of engraving and plate printing from the Bureau of Engraving 
and Printing, unless the production of money, securities, or postage 
stamps is involved. During this fiscal year, 5,477 requisitions for 
Government agencies, with a value of $1,625,202.64, were drawn on 
the Bureau of Engraving and Printing by the Procurement Division. 

Duplicating.—On October 1, 1944, the Procurement Division was 
assigned the duplicating activities of the Central Administrative 
Services of the Office of Emergency Management. This office handles 
complete duplicating.services for waragencies. • During the fiscal year 
1945, 15 duplicating plants throughout the country operated by the 
Procurement Division reproduced for Federal establishments a total 
of 670,370,119 impressions, with a sales value of $2,914,391.59. These 
operations are financed through a working capital fund of $750,000. . 

Blind-made products.—During the fiscal year purchases of products 
made by blind persons under the Wagner-O'Da}^ Act amounted to 
$8,931,710. Participating in the program are 53 institutions in 
which employment was given to approximately. 2,500 blind persons. 

Forfeited and seized property.—Forfeited, seized, and abandoned 
property reported to the Procurement Division for transfer to other 
Government agencies or disposal by donation, to eleemosynary 
institutions during the fiscal year included, according to the appraisals 
of the declaring agencies, 898 motor vehicles valued at $6.14,335; 
31,301 gallons of spirits valued at $334,275; and miscellaneous 
articles valued at $237,045. 

Standardization.—The development and promulgation of speci
fications, and the cataloging and classification of items commonly 
used by the Federal Government, are all forms of standards work 
performed by the Procurement Division. Federal and Procurement 
specifications are prepared which cover materials, supplies, and 
equipment used by the Federal departments and agencies, and the 
armed services. This work is accomplished through 74 technical 
committees whose membership is composed of scientific and other 
expert personnel of Government offices. Each committee is assigned 
appropriate commodities and is empowered to consider all factors 
necessary to the development of a specification which fits require
ments both of use and of manufacturing practice. 

The specifications used by purchasirig officers to describe their 
requirements to suppliers provide a uniform basis for bids; assure 
positive identification; eliminate buying, of proprietary articles; and 
provide the basis for open competition. As a result, the purchasing is 
simplified, and confusion and delay are eliminated. Federal specifica
tions are riot only essential to the purchasing operations of the Gov
ernment, but are widely used by State, county, municipal, institu
tional, and educational purchasing bodies as an aid toward economical 
purchases. 

During the fiscal year 1945 a continuing survey made in collabora
tion with the War Production Board of changes in the availability of 
materials resulted in the issuance of 252 amendments to Federal 
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specifications and the cancellation of 142 emergency alternate 
Federal specifications, which were originally issued during the most 
critical period of rnaterial shortages. A total of 95 new and 75 revised 
Federal specifications were promulgated, bringing the number of Fed
eral specifications in effect as of June 30, 1945, to 1,688. During the 
year, 75 new and [reyised Procurement Division specffications were 
issued for materials and supplies being currently procured under the 
General Schedule of Supplies. Total Procurement Division specifi-
catioris in effect as of June 30, 1945, were 391. 

The Procurement Division also prepares, publishes, and revises the 
Federal Standard Stock Catalpg, a classification of the supplies regu
larly procured, stored, and issued by or for the various departments 
and establishments of the Government. This work includes the 
preparation of supplements and special catalogs as the needs may 
require. Examples of the latter are the Navy Department Supple
ment, the Panama Canal Supplement (containing about 50,000 items), 
and the Regional Warehouse arid Supply Center Catalog for the 13 
Procurement warehouses. Since the first. Catalog was published in 
1931 listing 150,000 items, the Catalog and supplements have been 
developed to include 350,000 items. 

Inspection service.—The Procurement Division maintains an inspec
tion service which performs visual, physical, analytical, and utility 
examinations and tests., Inspections are made of warehouse stock and 
of certain purchases made through General Schedule of Supply cour 
tracts. They are also conducted upon the request of any Government 
agency on materials purchased by the Procurement Division but 
delivered direct, to the ordering agency. As an auxiliary inspection 
facility, a sample room is maintained where standard samples of 
articles covered in active contracts are displayed for examination by 
Government agencies. In addition to these regular services, a special 
office inspects and expedites lend-lease purchases, discussed on page 104 
of this report. 

Repair shops.—To effect better utilization of Federal property 
through maintenance, repair, and rehabilitation, the Procurement 
Division operates furniture, automotive, and typewriter repair shops. 

The value of services rendered by each of the shops during the fiscal 
year 1945 was: Furniture repair shop, $146,972; automotive repair 
shop, $180,708; and typewriter repair shop, $64,415. 

Conservation.—The Procurement Division, thi'Ough its general con
servation liaison officer, continued its efforts to conserve supplies and 
equipment in collaboration with the various agencies of the Federal 
and District Governments. 

Contracts terminated.—As a result of current cancelations of con
tracts placed by the Procurement Division under the lend-lease 
program, contract terminations of the Division have increased ma
terially. The following figures summarize termination actions taken 
during the fiscal year 1945: 

Type of action 

Contracts terminated 
Contracts settled without cost 
Claims filed . -. . 
Claims settled... . . . . 

Number 

868 
566 
71 

/ 24 

Contract price 
of items 
canceled 

$64,081,000 
40,968,000 
8,674,000 
2,058,000 
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Gross payments in settlement to contractors during the fiscal year 
were $216,000. As of June 30, 1945, contract terminations awaiting 
claim were 236, with a contract price of items canceled of $14,871,000. 
Sixty-two claims involving $7,692,000 were awaiting settlement at 
the close of the fiscal year. . As evidence of the sharp increase in 
terminations since VE-day, 513 of these terminations were effected 
during the months of May and June 1945. 

In accordance with directive orders of the Director of War Mobiliza
tion and prior authorizations, the Contract Termination Settlement 
Review Board of the Procurement Division continues to review all 
terminations settled with claim and all pre termination agreements. 
This Board consists of five members all of whorii with the exception of 
the Chairman serve in ex officio capacity. The latter attends all 
meetings of the subcommittees of the Office of the Contract Settle
ment Advisory Board. 

Renegotiation of contracts.—Under existing law providing for the 
renegotiation of contracts, the Procurement Division's Price Adjust
ment Board has completed work with 793 contractors. Of this 
number, the Board has determined excessive profits in the amount of 
$25,621,110 from 228 contractors. In addition, a review of other 
contracts resulted in reductions in contract prices amounting to 
$402,680, making the total of determinations of excessive profits and 
reductions effected $26,023,790. See also pages 24 and 105. 

Surplus property.—For a discussion of the Procurement Division's 
surplus property activities, see page 105. 

Fiscal and administrative, operations . ' 

General supply fund.—This fund was established pursuant to the 
act of February 27, 1929 (45 Stat. 1341), and is available to finance 
the stock, consolidated purchases, and services authorized under 
Executive Order No. 6166. I t issa revolving fund from which pay-
merits are made for commodities purchased and services performed 
for other agencies, and to which collections, made from the applicable 
appropriations, are credited. 

A statement of the assets and liabUities of the general supply fund 
as of June 30, 1945, follows: 

Assets 

Current assets: 
Cash -. 
Accounts receivable 
Postage _ . . . . . 

Total 

Inventories and deferred charges: 
Inventories (at cost)... 
Deferred charges 

Total 

Totalassets' . . 

Amount 

$3,223, 570 60 
4, 583,088 81 

3,970 43 

7,810, 629 84 • 

5,022,836 90 
108,222 86 

5,131,059 76 

- .12,941,689 60. 
1 

Liabilities and capital 

Current liabilities: 
Accounts payable 
Unearned income 

Total 

Appropriations and capital: 
Capital 
Donated capital 
Surplus : 

Total - -

Total liabilities and capital. 

Amount 

$3, 380,587.15 
418, 447. 85 

3, 799,035.00 

8,020,196.07 
682,949. 53 
439, 509.00 

9,142,654. 60 

12,941,689.60 

Finance.—Because the Procurement Division's purchases involve 
numerous types of financial transactions, its fiscal activities cover 
almost every type of accounting. Net cash discounts taken by the 
Procurement Division duriag the fiscal year 1945 include: $23,215.34 
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on the Red Cross program, $3,359,876.69 on lend-lease, $66,752.11 
on the general suppl}^ fund, and $858.42 on the worldng capital fund. 
Net cash discounts taken by the Procurement Division on lend-lease, 
contracts since the beginning of the program totaled $15,879,084. 
Total expenditures for administrative expenses on lend-lease made by 
the Procurement Division amounted to $19,879,260. Through cash 
discounts, therefore, the Procurement Division recovered almost 80 
percent of the cost of operations on its lend-lease contracts. 

DIVISION OF RESEARCH AND STATISTICS 

The Division of Research and Statistics in the Office of the Secre
tary of the Treasury serves as a technical staff for the Secretary and 
other Treasury officials on the economic aspects of certain fiscal 
operations and policies. I ts work is concerned particularly with 
Treasury financing and public debt problems, estimating the amount 
of future Federal revenues, actuarial analyses involved ia certain 
Treasury functions, and various general economic problems arising 
in connection with Treasury activities. 

For the use of officials in planning financing operations, both for 
new money and for refunding purposes, the Division provides esti-. 
mates of the income and savings position of different classes of 
investors, information on the amounts of the outstanding public 
debt already held by these investors, and indications of possible 
shifts in holdings which might occur under various conditions. I t 
analyzes the relative desirability of selling additional securities to 
each class, and suggests the types of securities best suited to the 
requirements of each class. I t works out in detail the terms of the 
securities which might be offered in specific financing operations, and 
analyzes the relation of these securities to the maturity schedule and 
interest costs of the debt as a whole, and the eff'ect of their issuance 
upon the market prices and ownership distribution of outstanding 
Government securities. I t appraises the impact of public debt 
operations upon the country's credit structure and general economy 

. from both immediate and long-range points of view. The results 
of financing operations are analyzed so as to measure their effective
ness and offer guidance in the planning of future operations. 

Estimates of tax revenues under existing tax laws are prepared in 
the Division for use in planning financing operations in the Treasury 
and for incorporation in the President's Budget messages to Congress. 
In connection with proposals for new tax legislation, estimates are 
prepared by the Division at the request, of Treasury officials and com
mittees of Congress, to show what increases or decreases in revenue 
may be expected to result from various suggestions for changes in or 
additions to the existing tax structure. 

The Government Actuary, who is on the staff of the Division, is 
a member of the Board of Actuaries established under the Civil Service 
Retirement Act, and is the Treasury Department's representative on 
the Actuarial Advisory Committee of the Railroad Retirement Board. 
He is responsible for the estimates which have to bp prepared each 
year, in accordance with statutory provisions, to sho^^ the amount of 
the annual appropriations required to be made to the foreign service 
retirement and disability fund and to the District of Columbia 
teachers' retirenient fund. He makes various other actuarial analyses 
and handles problems involving investment mathematics. 

670340—46 17 
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SECRET SERVICE DIVISION 

The Secret Service Division has important security functions in 
addition to its enforcement work. I t is responsible for the protection 
of the President of the United States and his immediate family, of the 
Treasury Building and other buildings housing Treasury Department 
activities, of obligations and securities of the United States in produc
tion, transit, and storage, and of valuable papers stored in Treas'ury 
Department vaults and buildings. I t is charged with the suppression 
of counterfeiting, forging, or alteration of obligations and securities of 
the United States and foreign countries, and of counterfeiting of coins; 
investigations of forged endorsements on, or the fraudulent negotiation 
of. United States Treasury checks, and investigations of loss of valua
bles in shipments by Government agencies and of applicants for certain 
positions in the Treasury Department. 

Protective and security activities 

Careful plans were made for the late President Roosevelt's journey 
to Yalta in February for the historic ^'Big Tliree" conference with 
Prime Miriister Churchill and Premier Stalin, and a large detail of 
agents extended protection to the President on this trip. At the end 
of the fiscal year intensive security preparations were in progress for 
Presiclent Truman's fhst trip abroad since taking office tp attend the 
conference with Premier Stalin and Prime Minister Churchill (and the 
latter's successor, Prime Minister Attlee) at Potsdam, Germany. 
Agents were detailed in June to extend protection to President Truman 
at Olympia, Wash., at the United Nations Conference at San Fran
cisco, and at his home at Independence, Mo. Agents were also dc:-
tailed to protect the United Nations Charter after it had been ap
proved and signed by representatives of 50 governments. I t was 
placed in a smaU safe and flown to Washington where agents deliv
ered it safely to the Sjbate Department on June 28. 

The protection of this historic document foUows a lughly important 
assignment of the same character not previously reported because of 
secrecy restrictions. In December 1941, the Treasmy Department 
was asked to detail Secret Service agents to protect the originals of the 
Constitution of the United States, the Declaration of Independence, 
the Articles of Confederation, the Lincoln Cathedral copy of the 
Magna Carta, the Gutenberg Bible, the fhst and second autographed 
drafts of Lincoln's Gettysbmg address and his Second Inaugural 
address during their transportation to Fort Knox. On December 26, 
1941, the documents were removed, in Secret Service custody, from 
the Library of Congress to the bullion depository of the Bmreau of the 
Mint at Fort Knox, Ky., for safekeeping dmdng the war. Agents also 
protected them in transit when they were finally returned to the 
Library after all danger of enemy bombing had been declared ehmi-
nated. • 

Agents also were assigned dming the year to extend protection to 
(hstinguished guests of this country, including President Sergio 
Osmena of the Philippines; Madame Chiang Kai-shek, wife of the 
Generahssimo of China; Princess Juliana of Holland; and Crown 
Prince Olaf, Princess Martha, and family of Norway. 

The Uniformed Force of the Secret Service protected a total of 
$232,657,030,473 iri money, stamps, bonds, and other Government 



REPORT OF THE SECRETARY OF THE TREASURY 245 

securities in transit. In addition, they protected money and securities 
worth $285 billion in production and in storage in Washington and 
Chicago. Other security duties of the Uniformed Force involved pro
tection of the Bureau of Engraving and Printing, the Treasury Build
ing, and other buildings housing Treasury Department activities, 
including the Merchandise Mart, the Furniture Mart, and the Nash. 
Building in Chicago, where branches of the Bm'eau of the Public Debt 
are in operation. 

Enforcem^ent activities 

The counterfeiting of bills and coins has been reduced to a point 
where it was not a serious menace dmdng 1945 and losses to the public 
through the acceptance of counterfeits were held to a minimum. The 
total representative value of bogus bills and coins seized during the 
year was $68,324, of which only $28,852 represented losses to the 
public. There were 58 persons arrested for counterfeiting activities 
in 1945. No major currency counterfeiting plants were in operation 
and few professional counterfeit passers operated except that at the 
year's end agents were still trying to trace the passer of a crude 
counterfeit $1 bill which has chculated exclusively in .New York City 
•since 1938. Only 40 or 50 of the notes are passed each month, all 
bearing the serial number K7002536A. 

With the arrest of 11 persons in Buffalo, Rochester, and Syracuse, 
N. Y., agents nipped in the bud a major consphacy to flood the coun
try with counterfeit $5 Internal Revenue auto-use-tax stamps and 
counterfeit A-10 OPA gasoline ration coupons. The counterfeiting 
plant was captured July 20, 1944, at Rochester where agents seized 
more than 40,000 sheets of paper. Substantial prison sentences were 
imposed on the principals in this case. 

Coin counterfeiting was negligible. The manufacture of worthless 
coin-slugs, which at one time victimized owners of automatic coin 
machines to an estimated extent of $5,000,000 yearl}^ ,̂ has been prac
tically eliminated, accordiag to a letter of appreciation received by 
the Secret Service from the National Association of Vending Machhie 
Owners. An important factor in the suppression of this activity was 
the enactment of a new statute (18 U. S. C. 282a), prohibiting the 
making, selling, and use of coin slugs such as had previously been 
used to defraud automatic coin vending machine owners and transit 
and telephone companies. This legislation had been recommended 
by the Treasury Department because certain district courts declined 
to consider the use of such slugs as a violation of counterfeit statutes 
and because of reports of substantial losses and numerous complaints 
made to the Secret Service by transit and telephone companies, 
owners of vending devices, and other victims of coin-slugs. 

With currency counterfeiting under control, thefts and forgeries of 
Government checks and war bonds were the principal enforcement 
problems confronting the Secret Service during the year. Two 
plants for the production of counterfeit Treasury checks were seized 
by agents before the counterfeiters had time to defraud many mer
chants. In Oklahoma City, Okla., on February 7, agents arrested 
one maker of bogus Treasury checks. Printed on safety paper, the 
false forms were of original design and excellent workmanship. The 
counterfeiter cashed only 18 of them before he was arrested and his 
equipment seized by the Secret Service. He pleaded guilty and was 
sentenced- to serve- %- years.- The other check ^ -ooHnterleiter was 
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arrested in DaUas, Tex., February 17, when 100 bogus checks were 
seized before any of his product could be passed. He is awaiting 
prosecution. In Chicago, IU., a ring of check thieves and forgers 
aetted some $4,000 from forged endorsements on stolen checks before 
the ring was captured. The courts imposed substantial sentences on 
the defendants. 

During the year the Secret Service received 16,380 checks for inves
tigation and arrested 1,722 check thieves and forgers. Of those 
arrested, 706, or about 41 percent, were under 21 years of age. Thefts 
and forgeries of checks by minors became a growing problem and as 
a result special efforts are being made through the ^^Know Your 
Endorser" campaign to prevent this type of violation by .warning 
merchants to use extreme care in cashing checks for juvenUes. In 
New York City 31 juvenUe forgers were arrested, including a youthful 
quartette, the oldest 19, who stole 20 Government checks from maU 
boxes. In Newark, N. J., Secret Service agents and Post OflBce 
inspectors disrupted activities of ^The Jacket Club," an organization 
with a female membership devoted exclusively to stealing Government 
checks. The riagleaders were ghls of 15 or under. The club name 
was inspired by the window envelopes, or '^jackets," in which Treas
ury checks are maUed. 

Forged and altered war bonds received for investigation during the 
year totaled 2,587 and resulted in an additional 241 arrests. In 
New York City, the theft of $2,125 worth of war bonds necessitated 
the entry of the registered owner to a charity home untU his claim for 
duplicate bonds was settled. In Buffalo, N. Y., agents arrested a 
bond forger responsible for the theft of some $12,000 worth of war 
bonds. He was convicted and sentenced to serve 3 years in prison. 

There were 1,594 convictions for check forgery in 1945 as against 
1,480 in 1944. Bond forgery convictions totaled 192 in 1945 as 
against 68 for the previous year. Convictions for currency counter
feiting numbered 42 in 1945 and 54 in 1944. Convictions were 
obtained in 97.8 percent of the cases of all types which went to trial 
in 1945, as compared with 97.9 percent of cases tried in 1944. Fines 
in criminal cases iri 1945 totaled $126,713 and imprisonments totaled 
about 2,178 year^. Additional sentences aggregating about 2,338 
years were suspehded or probated. There were 21,493 criminal 
cases disposed of during the year. 

The followmg tables present data relating to the activities of the 
Secret Service. 

Counterfeit money seized, fiscal years 1944 and 1945 

Counterfeit and altered note.s seized: 
After being circulated i 
Before being circulated, i . . . 

Total --- . . . 

Counterfeit coins seized: 
After being circulated.. . . . . . '..: 
Before being circulated. . _ . . 

Total -

Grand total .:. . . 

1944 

$26,611 
5,376 

31,087 

14,607 
466 

16,073 

47,060 

1945 

$27.970 
31, 249 

59, 219 

8,866 
239 

9,105 

68, 324 

Increase 
or de

crease ( - ) 

$1, 359 
25,873 

27, 232 

-5,741 
-227 

-5,968 

21, 264 

Percentage 
increase 
or de

crease ($-) 

5 11 
481. 27 

85.13 

-39. 30 
-48.71 

- -39.59 

45.18 
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Number of investigations of criminal and noncriminal activities, fiscal years 1944 
and 1945 

Criminal cases: 
Making or passing: 

Counterfeit notes . 
Counterfeit coins A. . 
Altered obligations... 

Forgery of Government checks . . . . 
stolen dr altered bonds 
Violation of Gold Reserve Act . . . . 
Violation of Farm Loan Act : 
Protective research cases . 
Stamp and strip stamp cases.. 
Theft of Treasury Department property 
False claim cases...^ _ . . . . . 
War ration stamp cases . 
Miscellaneous. 

Total 

Noncriminal cases: 
Pp.rsonnfil (applicants) 
Surveys... 
Onverr impnt losses in sh ipmen t 
Miscellaneous 

Total ..." 

G r a n d total L 

1944 

136 
87 

166 
18,168 

441 
69 

6 
6,907 

16 
21 
33 

132 
. 288 

26,470 

2,897 
42 

117 
187 

3, 243 

29, 713 

1945 

105 
81 

241 
. 14,052 

1,674 
39 

2 
4. 891 

13 
31 
14 

138 
212 

21.493 

' 1,571 
32, 
39i 

3, 934 

5,576 

27,069 

Increase 
. or de

crease ( - ) 

- 3 1 
- 6 
75 

- 4 , 1 1 6 
1,233 

- 3 0 
- 4 

-2,016 
- 3 
10 

-19 
6 

-76 

- 4 , 977 

-1.326 
-10" 
-78 

3,747 

2,333 

-2,644 

Percentage 
increase 
or de

crease ( - ) 

-22. 79 
-6.90 
45.18 

-22.66, 
279. 59 

-43.48 
-66. 67 
-29.19 
-18.75 

47.62 
-57. 58 

4.55 
-26. 39 

-18.80 

-45. 77 
-23. 81 
-66. 67 

2,003. 74 

-71.94 

-8.90 

Number of arrests and cases disposed of, fiscal years 1944 and 1945 

1945 
Increase 

or de
crease (—) 

Percentage 
increase 
or de

crease (—) 

Arrests for: 
Making or passing: 

Counterfeit notes 
Counterfeit coins 
Altered obligations 

Forgery of Government checks 
Violation of Gold Reserve Act . . 
Violation of Farm Loan Act 
Stolen, altered or forged bonds 
Protective research cases 
Stamp and strip stamp cases 
False claim cases 
Theft of Treasury Department property 
War ration stamp cases . 
Miscellaneous _ 

Total . . . . . . . . : . . . 

Cases disposed of: 
Convictions in connection with: 

Counterfeit .notes 
Counterfeit coins . . 
Altered obligations 
• Forgery of Government checks 
Violation of Gold Reserve Act 
Violation of Farm Loan Act 
Stolen, altered or forged bonds 
Protective research cases... 
Stamp and strip stamp cases 
False claim cases 
Theft of Treasury Department property 
War ration stamp cases . 
Miscellaneous 

Total 
Acquittals 
Dismissed, not indicted, or died before trial. 

Total cases disposed of.. . . . . . 

25 
30 
98 

1,691 
1 
3 

93 
233 

4 
5 

11 
192 

2,415 

19 
35 
74 

,480 
4 
3 

68 
224 

2 
3 

• 7 

149 
9 

2,077 
44 

206 

35 
23 
87 

1,722 
3 
3 

241 
160 
12 
3 

13 
162 
21 

2, 425 

26 
16 
88 

1,594 
1 

192 
168 
10 

. 2 
16 

187 
11 

2, 311 
. 51 

190 

10 
- 7 

-11 
31 
2 
0 

148 
-73 

8 
- 2 

2 
-90 

7 
-19 

14 
114 
- 3 
- 3 
124 

-56 
8 

- 1 
9 

38 
2 

234 
7 

-16 

40.00 
-23 . 33 
- n . 2 2 

1.83 
200.00 

0 
159.14 

-31.33 
200. 00 

-40 . 00 
18.18 

-46.88 
-27. 59 

.41 

36.84 
-54. 29 

18.92 
7.70 

-75.00 
-100. 00 

182.35 
-25. 00 
400.00 

-33 . 33 
128. 57 
25.50 
22.22 

11.27 
15.91 

-7.77 

2,327 2,552 225 9.67 
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Crime prevention program 

The Secret Service program to encourage potential victims of 
counterfeiters and check and bond forgers to protect themselves from 
losses was actively continued in the ^'Know Your Money" and 
*^Know Your Endorsers" campaigns, as the Treasury Department 
seeks to stimulate the public's respect for Federal law and to. secure 
its cooperative assistance in preventing crime by pointing to the 
stake which the honest citizen has in the effort. Newspapers, maga
zines^ radio networks, motion pictures, school departments, bankers, 

-merchants and others cooperated to keep merchants and other 
money handlers from falling prey to passers of bad money, forged 
Government checks, and stolen war bonds. A well-known insurance 
company cooperated in the program by producing two 16-millimeter 
educational films in color, one showing how to detect counterfeit 
money and the other how to prevent losses caused by carelessness or 
ignorance through failure to require proper identification when 
cashing checks for juveniles or strangers. Prints of the films were 
made available to the Secret Service and have been used to show 
potential victims the best ways to prevent losses inflicted by crimi
nals specializing in these types of crime. 

OFFICE OF THE TAX LEGISLATIVE COUNSEL 

The Office of the Tax Legislative Counsel is charged with the 
responsibility of acting as legal and technical adviser to the Secretary 
of the Treasury, in connection with the planning and coordination of 
recommendations of the Department on internal revenue legislation. 
In addition to the aid given to the Secretary in the preparation of 
such recommeridations, the Ofl&ce represents the Treasury before the 
committees of Congress considering tax legislation. I t also renders 
assistance to the Legislative Counsel of the H()use of Eepresentatives 
in the actual drafting of the statutory provisions and aids in the 
preparation of the reports of the congressional committees witli 
respect to the technical aspects of the tax legislation reported out 
by them. 

During the fiscal year 1945 the efforts of the OflSce were directed 
primarily to the joint studies with the staff of the Joint Committee 
on Internal Revenue Taxation which resulted in the suggestions made 
to the Joint Committee for amendments to the tax laws to aid in 
reconversion. These suggestions were enacted by the Congress 
in the Tax Adjustment Act of 1945. In addition to the work on 
this revenue measure, the Office also took part in the customary 
work on forms and regulations necessary to the administration of the 
revenue laws. 

The Office reviews all internal revenue regulations and advises the 
Secretary with respect thereto. In the fiscal year 1945, 72 Treasury 
decisions revising regulations were reviewed. The OflSce also re
viewed or prepared, reports of the Department on 69 bills concerning 
internal revenue laws; participated in numerous conferences with 
individuals, private organizations, and other governmental agencies 
on taxation matters; continued its extensive studies in collaboration 
with its Technical Advisory Committee on Income Tax Matters and 
the Advisory Committee on Estate and Gift Taxation, both of which 
committees are composed of tax experts outside the Government; 
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and handled a large volume of correspondence pertaining to sugges
tions or recommendations for revenue legislation and inquiries about 
existing legislation. 

DIVISION OF TAX RESEARCH 

The Division of Tax Research assembles the facts and prepares the 
economic, statistical, and technical analyses needed (1) to aid the 
Secretary, the Under Secretary, and other Treasury officials in the 
formulation of Treasury tax policy, (2) to aid the Ways and Means 
Committee of the House of Representatives, the Finance Committee 
of the Senate, and the 'Joint Committee on Internal Revenue Taxation 
in their consideration of tax proposals and legislation, and (3) to pro
vide information on various tax matters, as requested, to the President, 
members of. Congress, various Government officials, and the public. 

To carry out its functions, the Division is requhed to make basic 
surveys of the tax problems of the Federal Government, to devise 
alternative methods of meeting revenue requirements, and to develop 
methods of adjusting the tax system to changing economic conditions. 
The tax system as a whole is analyzed with a view to obtaining 
revenue yields large enough to meet prospective revenue requirements 
and to making adjustments in a manner which will be fah to taxpayers 
and will avoid undesirable economic effects. Individual taxefe are 
studied (1) to determine their effects on the particular groups of tax
payers involved, (2) to avoid inequity among taxpayers within a given 
group, (3) to ascertain and develop methods of meeting the adminis
trative and compliance problems of the tax, and (4) to devise ways of 
integrating the particular tax with the tax system as a whole. These 
studies requhe economic analyses of the effects of each tax; technical 
analyses of the more complicated problems inherent in various tax 
measures; and statistical analyses of the distribution of the burden 
of specific taxes, of the total Federal tax load, and of the combined 
Federal, State, and local burden. 

The interrelationships of Federal, State, and local taxes, are studied 
with a view to possible improvements in intergovernmental fiscal rela-

. tions. Specific State and local taxes ate also examined not only to 
determine the combined effect of such taxes and Federal taxes but 
also to assure the Federal Government of the benefit of State and 
local tax experience. Likewise, to gain the benefit of foreign e:?̂ peri-
ence aind to compare tax policies, studies are made of foreign tax 
systems and selected taxes in foreign countries. 

The Dhector and members of the Division assist in the presentation 
of the Treasury's tax program to the congressional committees, and 
are frequently called upon for technical assistance to those committees. 
Conferences are held with members of the committees and with the 
staff of the Joint Committee on Internal Revenue Taxation for the 
purpose of explaining various aspects of Treasury tax proposals and 
assisting in the analysis of tax measures under congressional consid
eration. Members of the Division also participate in conferences with 
taxpayers who deshe to call special problems to the attention of the 
Treasury Deparjbment. 

The Division is also charged with general responsibility respecting 
the assembly and publication of statistics pertaining to Federal taxa
tion. In this connection, it exercises general supervision over the 
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statistical work of the Bureau of Internal Revenue. Correspondence 
relating to matters of taxation not involving legal questions is handled 
by the Division. 

During the fiscal year 1945 the work of the Division was largely 
concentrated on problems associated with the revision of Federal taxes 
for the transition and postwar periods. The Congressional Joint Com
mittee on Internal Revenue Taxation in June 1944 directed its staff 
to work with the Treasury tax staff as a unit on the study of postwar 
tax problems and to submit facts, materials, and suggestions to the 
Committee. This work, in the form of research studies, conferences 
with,many outside groups, and the submission.of a series of reports 
to the Joint Comriiittee, continued throughout the year. 
' The two staffs aided the congressiorial committees in formulating 
modifications in the corporation, tax laws designed primarily to ease 
the cash position of business during the reconversion period by mak
ing certain tax credits and refunds more speedily available. A bill to 
this end was before the Congress at the end of the fiscal year and 
became law on July 31, 1945, as the Tax Adjustment Act of 1945. 

WAR FINANCE DIVISION 

The War Finance Division of the Office of the Secretary is charged 
with the responsibility of promoting the sale of all securities offered 
to the public by the Treasury Department during war loan drives and 
of United States Savings bonds between drives. 

This Division during the fiscal year devoted the major part of its 
efforts to an educational and informational and sales program aimed 
at three main objectives: (1) to augment public participation in the 
war financing program, (2) to draw off into sayings the increased 
earnings of the public, and thereby (3) to provide the people with a 
reserve of personal savings for the post-war period, and to combat 
inflation. 

The country-wide bond selling organization of the War Finance 
Division consists almost entirely of volunteers. A War Finance 
Committee is in ojperation in each State and also in the District of 
Columbia, Alaska, Hawaii, and Puerto Rico, under the direction of a 
State or Territory Chairman who serves without compensation. 
Working with the State Chairman are county and local volunteer 
committees. The national office- in Washington coordinates and 
directs the field activity although a high degree of autonomy is enjoyed 
by each field unit. The natiorial office creates the basic promotion 
material—pamphlets, posters, and other publicity media. 

The War Finance Division is divided into three major parts, work
ing under the National Director, who is an Assistarit to the Secretary, 
and who is responsible for general direction of the war finanping 
program. 

The Field Division operates under the supervision of the Assistant 
National Director (Field Director) who is responsible for the organi
zation and supervision of the operation of the various field officers in 
the States, as well as for the formulation of policies and the prepara
tion of instructions for the guidance of the State offices in promoting 
the sale of Government securities. In this Division are a number of 
sections with more or less specialized spheres of activity. The 
National Organizations Section is responsible for contacting national 
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labor organizations, civic, fraternal, and other national groups, and 
interstate railroads. The Payroll Savings Section is concerned with 
the important task of promoting at the national level, and assisting 
State organizations to promote, the payroll savings plan for the 
installment purchase of war savings bonds. In this field has been 
developed a great mass selling plan which has resulted in an estimated 
$15 billion in bond sales to more than 27 mUlion workers and service
men. 

The Education Section is charged with the mobilization of schools, 
colleges, and youth groups into selling units, and with the creation 
of literature bearing on the war finance program and related subjects 
for classroom use. 

The Motion Picture and Special Events Section supervises the 
production of special motion picture subjects, develops special events, 
and books speakers and entertainers throughout the country. This 
section maintains liaijison with the theater and motion picture industry. 

The Women's Section deals with women's organizations and pro
duces promotional ideas and literature to serve the State women's 
committees. 

'The Agriculture Section serves farm organizations with literature 
bearing on the importance of bond ownership among farmers, and 
develops sales plans for use in rural areas. 

The Retail Section creates sales plans for use in retail stores and 
maintains liaison .associations of retaUers. 

The Publicity and Promotion Division, under the Director of Press, 
Radio and Advertising, formulates publicity and promotion campaigns 
for recommendation to the State committees and for use at the national 
level. This Division is responsible for securing the cooperation of all 
publicity sources; for stimulating national advertisiag by radio, news
papers, magazines, bUl boards, and other media; and for the design
ing of posters, albums, pamphlets, etc., used in promoting the sale of 
Government securities. This Division has three sections: the Radio 
Section creates special radio programs, enlists contributed programs 
by national advertisers, edits radio scripts, and secures cooperation 
of the radio networks; the Newspaper Section is charged with main
taining, a service of news and advertising material to 1,700 daily 
newspapers and nearly 10,000 weekly newspapers, and also maintains 
an active news desk to serve the national wire services; and the Maga
zine Section operates on a basis similar to the Newspaper Section in 
the national magazine field. 

The Administrative Division, under an Assistant to the National 
Director, is charged with all administrative functions of the War 
Finance program. The functions falling within this division include 
personnel, equipment, space rental, contractual services, voucher 
audit, efficiency surveys, and the development of office procedures. 

During the fiscal year there were two war loans, during which the 
sales of securities were confined to nonbank investors. The Sixth 
War Loan drive, which began November 20, 1944, had a goal of $14 
billion, and actual sales were $21.6 bUlion; the Seventh Loan, which 
began May 14, 1945, had a goal of $14 billion, whUe actual sales were 
26.3 bUlion. ' 

Details on savings bonds and stamps and on the payroll savings 
plan will be found on pages 51 to 62 and 579 to 591. 
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INTERDEPARTMENTAL WAR SAVINGS BOND COMMITTEE 

The Interdepartmental Committee for the Voluntary Payroll 
Savings Plan, established by Executive Order 9135, dated April 16, 
1942, continued its work durhig the year in promoting the plan for 
the purchase of savings bonds by the civUian employees of the Govern
ment, and cooperated with the War and Navy Departments ia the 
operation of the plan for the arnied forces. The Committee also 
took an active part in the war loan drives by solicithig the employees 
for extra purchases of bonds for ca^h. 

Federal civUian employees increased their monthly pay-roll allot
ments from $52,912,000 in June 1944 to $62,145,000 in June 1945. 
At the close of the fiscal year 2,420,000 civilian employees were in
vesting 12.1 percent of their current gross pay each pay day. The 
popularity of this systematic method of saving continued to grow 
among the Federal employees, the number of Federal civUian partici
pants having increased by 201,000 over the prdvious.year. 

During the year, the plan, originally inaugurated in the Baltimore, 
Md:, and Washington, D. C., post ofl&ces with notable success, was 
made available to the employees in all divisions of the Postal Service, 
except third and fourth class post offices. This has resulted in an 
additional monthly investment of approximately $3,000,000. 

The following table shows the number of Federahcivilian employees 
participating in the payroll savings plan, the amounts of their 
monthly allotments for war savings bonds, and the average monthly 
investment per employee., 

Month 
Number of. 

Federal civilian 
employees piar-

ticipating 

Monthly in
vestments 

through pay
roll allotments 

- Average 
monthly in
vestment per 

employee 

1943-January.-. 
February.. 
March 
April 
May 
June 
July :. 
August 
September; 
October.... 
November. 
December. 

1944-January..-
February:. 
March 
April.. 
May 
June 
July 
August 
September. 
October 
November-
December I 

1945-January... 
February.. 
March..... 
Aprill-.... 
May. 
June—.--.. 

527,168 
604,069 
669,866 
794,080 
880, 071 
953, 333 
957, 907 
956, 746 
954,100 
002,158 
025,172 
051, 856 
044, 346 
081, 240 
145, 345 
152, 924 
148,182 
219, 559 
268, 426 
248, 636 
227,154 
213,925 
226, 903 
236, 236 
236, 282 
240, 558 
234, 243 
417,828 
427, 654. 
420,142 

$28, 981, 367 
29, 405,153 
32,181, 640 
36, 608,175 
37,211,859 
40, 463, 370 
41,12i,383 
41,296,613 
• 41,391, 423 
44,869, 647 
.44,316,386 
45,150,841 
46,492,984 
47, 295, 991 
'50,842,113 
49, 529, 445 
49, 905,968 
= 52,911,784' 
54,957, 658 
54,841,076 
54,032, 312 
53, 303, 200 
53, 664,855 
57,061,830 
55,516,633 
55, 236, 533 
57, 923, 552 
58,964,691. 
61, 696,790 
62,144,930 

$18. 98 
18.33 
19127 
20.40 
19.79 
20.63 
21.00 
21.10 
21.18 
22.41 

. 21.88 
22; 00 
22.25 
'22. 72 
23.70 
23.01 
23.23 

. 23.84 
24.23 
24. 39 
24.26 
24.08 
24.10 
25.52 
24.83 
24.65 
25.93 
24.39 
25.41 
25. 68 

In addition to the regular monthly purchases of savings bonds 
through payroll savings. Federal civilian and military personnel-have 
given full support to the war loan drives by purchasing extra bonds 
for cash. The foUowing table shows the purchases through payroU 
aUotments and for cash during the Third, Fourth, Fifth, Sixth, and 
Seventh War Loan drives. 
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[Millions of dollars] 

War Loan Civilian 
personnel i 

Military 
' persormel Total, 

Third (Sept. 1 through Oct. 16,1943).. 
Fourth (January and February 1944). 
Fifth (June and July 1944)......• 
Sixth (November and December 1944) 
Seventh (Apr. 9 through July 7,1945). 

Total 

$116.9 
197.7 
234. 6 
267.9 
438.4 

$70.2 
156.6 

r 218.5 
187.4 
26;. 7 

1, 254. 6 894.4 

$186.1 
354.3 

r453.1 
455.3 
700.1 

2,148. 9 

»• Revised. 
1 Figures include certain cash sales to uniformed personnel of the Navy which could not be segi'egated from 

sales to civilian personnel. 

Oyer 4,434,000 members of the armed forces in June 1945 purchased 
$87,261,000 of savings borids through the payroll savings plan. This 
was an increase during the year of $15,241,000 in the amount of 
monthly investments. 

Total purchases of savings bonds by civilian and mUitary personnel 
during the fiscal year, through pavroll allotments and for cash, 
ainounted to $2,124,126,000, an increase of $568,134,000 over the 
purchases during fiscal year 1944, and an increase of $1,468,394,000 
over the accumulated purchases through June 30,' 1943.' ' ' 

The following table shows the payroll allotments and cash purchases 
of bonds by civilian and military personnel by months during 1944 and 
1945 and the total purchases from the beginning of the payroll savings 
program. 

Montb 

Payroll allotments 

Civilian 
personnel 

Military 
personnel 

Cash purchases 
by civilian and 

military 
personnel 

Total 

Accumulated through June 30,1943 

1943 
July.. . -
August. ^ 
September 
October 
November 
December... 

19U 
January 
February.-
March. 
April 
May --. .-
Ju,ne. 

Fiscal year 1944 

July -
August. 
September.. .1 
October 
November.. . 
December... 

1945 
J a n u a r y 
F e b r u a r y . 
M a r c h 
Apr i l 
M a y . . 
J u n e , 

Fiscal year 1945--

Grand total 

$326, 441, 214 $189,189, 703 $140,101, 395 . $655, 732, 312 

41,121, 383 
41, 296, 613 
41, 391, 423 
44,869, 647 
44, 316, 386 
45,160, 841 

45,492, 984 
47, 295, 991 
50, 842,113 
49, 529, 445 
49, 905, 968 
52, 911. 784 

28, 667,170 
30, 407, 485 
35, 986, 378 
35,104,020 
37,118, 274 
48, 071,404 

41,105, 296 
42, 625, 869 
61, 067,166 
47, 900,804 
49, 928, 500 
72, 019, 578 

14, 208, 331 
9, 867, 308 

108, 629, 599 
16, 010, 311 
9,880,929 

34, 614, 963 

46, 728, 852 
131,020, 435 

13, 891, 019 
12, 068, 681 
11,217,322 
63, 727, 484 

83, 996, 884 
81,571, 406 

186,007,400 
95,983, 978 
91, 315, 689 

127, 837, 208 

133, 327,131 
220, 942, 295 
126, 800, 298 
109, 498,830 
111, 051, 790 
188, 658, 846 

564,124,678 530,001,943 471,865,134 1,666.991,666 

54, 957, 558 
54, 841, 076 
54,032, 312 
53, 303, 200 
53, 664,855 
67, 061,830 

55, 516, 633 
55, 236, 533 
57, 923, 552 
58, 964, 691 
61, 696, 790 
62,144, 930 

48,' 991, 399 
50, 844, 767 
73, 808, 742 
48,870,163 
47, 876, 361 
79, 256,640 

49, 753,697 
51, 071,039 
83, 371, 862 
63, 639, 390 
56, 944, 877 
87, 260, 557 

160, 497, 086 
15, 472, 643 
14, 508, 371 
11,476, 635 
50, 339,173 
167, 051, 245 

20, 226, 677 
13,403, 763 
13,029, 091 
21, 397,846 
49, 818,160 
175, 871, 823 

264, 446, 043 
121,158, 486 
142, 349,425 
113, 649,998 
151, 880, 389 
303, 369,715 

125, 496,907 
119, 711,335 
154,324, 505 
134, 001,926 
168,459,827 
325, 277, 310 

679, 343, 960 731, 689,494 713, 092,412 2,124,125, S 

1, 559, 909,752 1,450,881,140 1,325,058,941 4, 336,849,833 
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Purchases of savings bonds,, through payroll allotments and for 
cash, by civUian and mUitary personnel during June 1945 and ac
cumulated purchases from the beginning of the program through 
June 1945 are shown in the following table at issue price. 

Payrol l a l lo tments : 
Civil ian personnel: 

W a r 
N a v y 
Other 

Subtota l . -

Mi l i t a ry personnel: 
A r m y 
N a v y - • 

Subtota l . . . ._-

Cash sales: 
Post Oflace D e p a r t m e n t . ^ . . 
W a r D e p a r t m e n t (civilian and mil i tary) — . . ^ -
N a v y D e p a r t m e n t (civilian and mil i tary) 
O t h e r . • 

Subtota l . . - • . - . . 

Grand total 

J u n e 1945 

N u m b e r par
t icipat ing 

1,078,863 
645,910 
695, 369 

2, 420,142 

2,152,101 
2, 282, 358 

4,434,459 

6,854, 601 

A m o u n t of 
purchases 

$27, 227,245 
19,178, 297 
15, 739,388 

62,144, 930 

40, 301, 501 
46, 959,056 

~ 87,260,557 

13, 259,897 
59, 536, 660 
45, 394, 720 
57, 680, 546 

175,871,823 

325,277,310 

Accumula ted 
purchases from 

beginning of 
program 

through June 
30, 1945 

$626, 875, 690 
553, 265, 409 
379, 768, 653 

1, 559,909, 752 

1, 016, 216, 934 
434,664, 206 

1,450,881,140 

216,843, 524 
581,921,486 
306, 589,828 
220,704,103 

1,325, 058,941 

4,335,849,833 
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PUBLIC DEBT 

Issues and redemptions of Treasury bonds, Treasury notes, and Treasury 
certificates of indebtedness 

Exhibit 1 

Offering of Ys percent Treasury certificates of indebtedness of Serie^ E-1945, 
and allotments 

Department Circular No. 746 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, July 20, 1944' 

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for certificates of indebtedness of the United States, designated 
Yt percent Treasury certificates of indebtedness of Series E-1945, in exchange for 
Treasury certificates of indebtedness of Series.D^ 1944, maturing August 1, 1944, 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated August 1,. 1944, and will bear interest from 
that date at the rate of Y% percent per annum, payable semiannually on February 
1 and August 1, 1945. They will mature August 1, 1945, and will not be subject 
to call for redemption prior to maturity. 

2. The income derived from the certificates. shall be subject to all Federal 
taxes, now or hereafter imposed. The certificates shall be subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, but shall be 
exempt from all taxation now or hereafter imposed on the principal or interest 
thereof by any State, or any of the possessions of the United States, or by any local 
taxing authority. 

3. The certificates will be acceptable to secure deposits of public moneySi 
They will not be acceptable in payment of taxes. 

4. Bearer certificates with interest coupons attached will be issued in denomi
nations of $1,000, $5,000, $10,000, $100,000, and $1,000,000. The certificates 
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 United States certificates. 

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions, will be received at the Federar Reserve banks and branches 
and at the Treasury JDepartment, Washington. Banking institutions generally 
may submit subscriptions for- account of customers, but only the Federal Reserve 
banks arid the Treasury Department are authorized to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any subscription 
in whole or in part, to allot less than the amount of certificates applied for, and 
to close the books as to any or all subscriptions at any time without notice; and 
any action he may take in these respects shall be final. Subject to these reserva
tions, all subscriptions will be allotted in full. Allotmerit notices will be sent out 
promptly upon allotment. 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or 
before August 1, 1944, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series D-1944, maturing August 1, 1944, which 
will be accepted at par, and should accompany the subscription. 

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 
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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. T h e Secretary of the Treasury may at any time, or from t ime to time,^ pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve banks. 

D. W. B E L L , 
Acting Secretary of the Treasury. 

Allotments of Ys percent Treasury certificates of indebtedness of Series E-1945 issued 
in exchange for maturing Y& percent certificates of Series D-1944 

Federal Reserve district 

Boston: 
New York.. 
Philadelphia 
Cleveland... 
Richmond.-
Atlanta. . . . -
Chicago 
St. Louis 

Subscriptions' 
received and 

allotted 

$108,940,000 
1, 281,936,000 

66,446,000 
157, 205,000 
47,884,000 
42, 737,000 
365,749,000 
60, 248,000 

Federal Reserve district 

Minneapolis.. 
Kansas City. . 
Dallas 1... 
San Francisco. 
Treasury 

Total . . . 

Subscriptions 
received and 

allotted 

$53,744,000 
64, 977,000 
66,622,000 

191,857,000 
2,614,000 

2, 510,969,000 

Exhibit 2 

Call, August 14, 1944, for redemption of 4 percent Treasury bonds of 1944-54 on 
December 15, 1944 (press release August 14, 1944) 

The Secretary of the Treasury announced today t ha t all outstanding 4 percent 
Treasury bonds of 1944-54 are called for redemption on December 15, 1944. 
Approximately $1,037,000,000 of these bonds are now outstanding. 

The text of the formal notice of call is as follows: 

To Holders of 4 Percent Treasury Bonds of 1944-54 and Others Concerned: 
1. Public notice is hereby given t ha t all outstanding 4 percent Treasury bonds 

of 1944-54, dated December 15, 1924, are hereby called for redemption on Decem
ber 15, 1944, on which date interest on such bonds will cease. 

2. Holders of these bonds may, in advance of the redemption date, be offered 
the privilege of exchanging all or any par t of their called bonds for other interest-
bearing obligations of the United States, in which event public notice will here
after be given and an official circular governing the exchange offering will be 
issued. . ' ' ^ 

3. Full information regarding the presentation and surrender of the bonds for 
cash redemption under this call will be found in Depar tment Circular No. 666, 
dated July 21, 1941. 

H E N R Y MORGENTHAU, Jr. , 
Secretary of the Treasury. 

TREASURY DEPARTMENT, Washington, August 14, 1944-

Exhibit 3 

Offering of % percent Treasury certificates of indebtedness of Series F - 1 9 4 5 
and 1 percent Treasury notes of Series A-1946 {additional), and allotments -

Certificates of indebtedness of Series, F-1945. Depar tnient Circular No . 748 
(Pubhc Debt) 

TREASURY D E P A R T M E N T , 
\ Washington, August 24, 1944-

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursua i j t ' to the authori ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par, from the people of 
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the United States for certificates of indebtedness of the United States, designated 
% percent Treasurj^ certificates of indebtedness of Series F-1945, in exchange for 
Treasury certificates of indebtedness of Series E-1944, maturing September 1, 
1944. 

II . DESCRIPTION OF C : E R T I F I C A T E S 

1. The certificates wih be dated September 1,.1944,*and will bear interest from 
that date at the rate of % percent per annum, payable semiannually on March 1 
and September 1, 1945. They will mature September 1, 1945, and will not be 
subject to call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or 
before September 1, 1944, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series E-1944, maturing September 1, 1944, which 
will be accepted at par, and should accompany the subscription.^ * * * 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

Treasury notes of Series A-1946 (additional). Department Circular No. 749 
(PubHc Debt) 

TREASURY DEPARTMENT, 
Washington, August 24, 1944-

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, from the people of 
the United States for notes of the United States, designated 1 percent Treasury 
notes of Series A-1946, in exchange for Treasury notes of Series C-1944, or 
Treasury notes of Series-D-1944, which mature September 15, 1944. The amount 
of the offering under this circular will be* limited to the amount of such maturing • 
notes tendered and accepted. 

II . DESCRIPTION OF NOTES 

1. The notes now offered will be an addition to and will form a part of the 
series of 1 percent Treasury notes of Series A-1946 issued pursuant to Department 
Circular No. 671, dated October 23, 1941; will be freely interchangeable therewith; 
and (with the exception that interest on the notes issued under this circular will 
accrue from September 15, 1944) are identical in. all respects therewith, and, 
except that the $1,000,000 denomination will be provided, are described in the 
following quotation from Department Circular No. 671: 

'^1. The notes will be dated November 1, 1941, and will bear interest from that 
date at the rate of 1 percent per annum, payable on a semiannual b?sis on March 
15 and September 15 in each year until the principal amount becomes payable. 
They will mature March 15, 1946, and will not be subject to call for redemption 
prior to maturity. 

"2. The income derived from the notes" shall be subject to all Federal taxes, 
now or hereafter imposed. The notes shall be subject to estate, inheritance, gift 
or other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

"3 . The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the Treasury 
in payment of income and profits taxes payablie at the maturity of the notes. 

''4. The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

**5. Bearer notes with interest coupons attached will be issued iri denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes will riot be issued 
in registered form. 

' '6. The notes will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing United States notes.'* 

1 Omitted portion similar to corresponding section of Department Circular No. 746, p. 257. 

670340—46 18 
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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 Treasury Department, Washington. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
banks and the Treasury Dejpartment are authorized to act as official agencies. 

2. The Seolretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of notes apphed for, and to 
close the books as to any or all subscriptions at'any time without notice; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out 
promptly upon allotment. 

I V . P A Y M E N T 

1. Payment at par for notes allotted hereunder must be made on or before 
September 15, 1944, or on later allotment, and may be made only in Treasury 
notes of Series C-1944, or in Treasury notes of Series b-1944, maturing September 
15, 1944, which will be accepted at par, and should accompany the subscription. 

V. G E N E R A L P R O V I S I O N S 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up to 
the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
banks of the respective districts, to issue allotment notices, to receive payment 
for notes allotted, to make delivery of notes on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve banks. 

HENRY MORGENTHAU, JR., 
Secretary of the Treasury, 

Allotments of % percent Treasury certificates of indebtedness of Series F-194^5 and 
1 percent Treasury notes of Series A-1946 {additional) issued in exchange for 
maturing securities 

Federal Reserve 
district' 

Boston 
N e w York 
Phi lade lphia 
C1p.vela.nd 
R i c h m o n d . 
At lan ta . . . -
Ch icago- . 
St. Louis 
Minneapol is 
Kansas C i ty 
Dallas 
San Francisco 
Treasury 

Tota l 

% percent 
T r e a s u r y 

certificates of 
indebtedness 

of Series F-1945 
exchanged for 

ma tu r ing ^ 
percent certifi
cates of Series 

E-1944 

$130, 548. 000 
2,254,848,000 

104. 683, 000 
154,922,000 

47, 248, 000 
60, 060, 000 

399, 453, 000 
63, 403, 000 
71, 765, 000 
92, 976, 000 
51, 624, 000 

259, 291, 000 
2,716.000 

3. 693, 637,000 

1 percent Treasury notes of Series A-1946 
' (additional) exchanged for— 

M a t u r i n g 
1 percent 
Treasm-y 
notes of • 

Series C-1944 

$7, 547, 600 
, 139, 093; 600 

11, 266, 300 
6,465, 500 

95, 000 
373,000 

, 14, 729, 200 
1.895,200 

97.6, 600 
2, 602, 700 

210, 000 
862. 200 
300,000 

186, 416, 900 

M a t u r i n g 
% percent 
Treasu ry 
notes of 

Series D-1944 

$13,155,200 
352, 792, 800 
14, 598; 400 
57. 702, 400 

7. 850, 000 
3, 855. 000 

74, 488, 200 
13,119, 600 
8, 466, 300 

20, 448, 200 
13,966,500 
21, 299, 000 

• 616,000 

602, 357, 600 
• 

Tota l Treas
u ry notes 
exchanged 

$20, 702. 800 
491,886, 400 

25, 864, 700 
63,167,900 
7,945,000-
4, 228, 000 

89, 217, 400 
15,014,800 

9, 442, 900 
23, 050, 900 
14,176,500 
22,161. 20P 

916, 000 

787,774,500 

Tota l subscrip
tions received 

and 
allotted 

$151, 250,800 
2, 746, 734, 400 

130, 547, 700 
218, 089, 900 

65,193, 000 
64, 288, 000 

488, 670, 400. 
78, 417, 800 
81, 207, 900 

116, 026, 900 
66, 800,600 

281, 452, 200 
3, 632, 000 

4,481,311,600 

http://C1p.vela.nd
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Exhibit 4 

Offering of Ys percent Treasury certificates of indebtedness of Series G-1945, and 
allotments 

Depar tment Circular No. 752 (Pubhc Debt) • 

TREASURY D E P A R T M E N T , 
Washington, September 25,1944-

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the authori ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par, from the people of 
the United States for certificates of indebtedness of the United States, designated 
Ys percent Treasury certificates of indebtedness of Series G-1945, in exchange for 
Treasury certificates of indebtedness of Series F-1944, matur ing October 1, 1944. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates wiU be dated October 1, 1944, and will bear interest from tha t 
da te a t the rate of Ys percent per annum, payable semiannually on April 1 and 
October 1, 1945. They will mature October 1, 1945, and will not be subject to 
call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
October 2, 1944, or on later allotment, and may be made only in Treasury cer
tificates of indebtedness of Series F-1944, matur ing October 1, 1944, which will be 
accepted a t par, and should accompany the subscription.^ * * * 

H E N R Y MORGENTHAU, J R . , 
Secretary of the Treasury. 

Ailotm.e7its of Ys percent Treasury certificates of indebtedness of Series G-1945 issued 
in exchange for maturing Ys percent certificates of Series F-1944 

Federal Reserve district 

Boston 
New York--
Philadelphia 
Cleveland-.. 
Richmond--
Atlanta 
Chicago , 
St. Louis 

Subscriptions 
received and 

allotted 

$104,639,000 
1,894,026, 000 

95,968,000 
176,184,000 
82, 575,000 
99,139,000 

441,483,000 
92, 644,000 

Federal Reserve district 

Mirmeapolis.. 
Kansas City.. 
Dallas 
San Francisco. 
Treasury 

Total . . . 

Subscriptions 
received and 

allotted 

$82,426,000 
117,005,000' 
66,992,000 

235, 674,000 
2,818,000 

3, 491, 672,000 

Exhibit 5 

Offering of 2y2 percent Treasury bonds of 1966-71, 2 percent Treasury bonds of 
1952-54,- iVi percent Treasury notes of Series C-1947, and Ys percent Treasury 
certificates of indebtedness of Series H-1945, and allotments .{Sixth War Loan) 

Treasury bonds of 1966-71. Depar tment Circular No. 755 (Pubhc Debt) 

TREASURY D E P A R T M E N T , 
Washington, November 20, 1944-

I. OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par and accrued interest, 

'^ Omitted portion similar to corresponding section of Department Circular No. 746, p. 267. 
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from the people of the United States for bonds of the United States, designated 
2}4 percent Treasury bonds of 1966-71. The amount of the offering is not speci
fically limited. 

2. These bonds will not be available for subscription, for their own account, by 
commercial banks, which are defined for this purpose, as banks accepting demand 
deposits, except as follows: a commercial bank holding savings deposits or issuing 
time certificates of deposit (as each is defined in Regulation Q of the Board of 
Governpfs of the Federal Reserve System) may subscribe to the bonds offered 
hereunder, to the 2 percent Treasury bonds of 1952-54 offered simultaneously 
herewith under Treasury Department Circular No. 756, and to Series F-1944 and 
Series G-1944 United States savings bonds, under Treasury Department Circular > 
No. 654, Second Revision, as amended, but the amount of such subscriptions shall 
not exceed, in the aggregate, 10 percent of the combined amount of time certifi
cates of deposit (but only those issued in the names of individuals, and of cor
porations, associations and other organizations not operated for profit), and of 
savings deposits, as shown on the bank's books as of the date of the most recent 
call statement required by the supervising authorities prior to the date of sub
scription for such bonds, or $500,000, whichever is less, except that the aggregate 
amount of Series F and Series G savings bonds (Series 1944) held by such bank 
may not exceed the annual limitation of $100,000 (issue price). 

II. DESCRIPTION OF BONDS 

1. The bonds will be dated December 1, 1944, and will bear interest from that 
date at the rate of. 2Ĵ  percent per annum, payable on a semiannual basis on March 
15 and September 15 in each year until the principal amount becomes payable. 
They will mature March 15, 1971', but may be redeemed at the option, of the 
United States on and after March 15, 1966, in whole or in part, at par and accrued 
interest, on any interest day or days, on 4 months' notice of redemption given in 
such manner as the Secretary of the Treasury shall prescribe. In case Df partial 
redemption the bonds to be redeemed will be determined by such method as may 
be prescribed by the Secretary of the Treasury. From the date of redemption 
designated in any such notice, interest on the bonds called for redemption shall 
cease. 

2. The income derived from the bonds shall be subject to all Federal taxes, 
now or hereafter imposed. The bonds shall be subject to estate, inheritance, 
gift or other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

3. The bonds wih be acceptable to-secure deposits of pubhc moneys. They 
will not be entitled to any privilege of conversion, 

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 wih 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 Secre
tary of the Treasury. Except as provided in section I of this circular, these bonds 
mayliot, before December 1, 1954, be transferred to or be held by commercial 
banks, which are defined for this purpose as banks accepting demand deposits; 
however, the bonds may be pledged as collateral for loans, including loans by 
commercial banks, but any such bank acquiring such bonds before December 1, 
1954, because of the failure of such loans to be paid at maturity will be required 
to dispose . of them in the samelmanner as they dispose of other assets not 
ehgible to be owned by banks. 

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 represent
atives of the deceased owner's estate, at par and accrued interest to date of 
payment,^ Provided: 

{a) that the bonds were actually owned by the decedent at the time of his 
death; and 

{b) that the Secretary of the Treasury be authorized to apply the entire 
proceeds of redemption to the payment of Federal estate taxes. 

Registered bonds submitted for redemption hereunder must be duly assigned to. 
"The Secretary of the Treasury for redemption, the proceeds to be paid to the 
Collector of Internal Revenue at for credit on Federal estate 

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 num
ber of days in such half year. 
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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 a t 
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 reopening 
of the books to the date of payment . In either case checks for the full 6 months ' 
interest due on the last day of the closed period will be forwarded to the owner in 
due course. All bonds submit ted must be accompanied by Form P D 1782,^ 
properly completed, signed and sworn to,, and by a certificate of the appointment 
of the personal representatives, under seal of the court, dated not more than 6 
months prior to the submission of the bonds, which shall show t h a t at the date 
thereof the appointment was still in force and effect. 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 Collector pf Internal 
Revenue. 

6. Except as provided in the preceding paragraphs, the bonds will be subject 
to the general regulations of the Treasury Depar tment , now or hereafter pre
scribed, governing United States bonds. 

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department , Washington. I t is requested t ha t there be no 
trading in the securities allotted hereunder and no purchases of such securities 
other t h a n on direct subscription until after December 16, 1944. Banking insti
tut ions generall}^ may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Depar tment are authorized to 
act as official agencies. Others than banking institutions will not be permit ted 
to enter subscriptions except for their own account. Subscriptions must be 
accompanied by payment in full for the amount of bonds applied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part , to allot less t han the amount of bonds applied for, and to close 
the books as to any or all subscriptions a t any t ime without notice; and any action 
he may take in these respects shall be final. Subject to these reservations, and 
to the limitations on commercial bank subscriptions prescribed in section I 
of this circular, all subscriptions will be allotted in full. Allotment notices will be 
sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder 
must be made on or before December 1 , 1944, or on later al lotment: Provided, 
however. Tha t bonds allotted to life insurance companies, to savings institutions, 
and to States, municipalities, political subdivisions and similar public corpora
tions, and agencies thereof, may be paid for, in whole or in part , a t par and accrued 
interest, a t any time or times, with payment to be completed not later than Feb
ruary 28, 1945. One day's accrued interest is $0,069 per $1,000. Any qualified 
depositary will be permit ted to make paj^ment by credit for bonds allotted to it 
for itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve bank of its 
district. 

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 a t 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. 

H E N R Y MORGENTHAU, Jr., 
. • ^ Secretary of the Treasury. 

2 The transfer books are closed from February 16 to Mai'ch 16, and from August 16 to September 15 (both 
dates inclusive) in each year. 

» Copies of Form PD 1782 may be obtained from any Federal Reserve bank dr from the Treasury Depart
ment, Washington, D. C. 
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Treasury bonds of 1952-54. Department Circular No. 756 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, November 20, 1944-

' I. OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par and accrued interest, 
from the people of the United States for bonds of the United States, designated 
2 percent Treasury bonds of 1952-54. The amount of the offering is not specifi
cally limited. 

2. These bonds will not be available for subscription, for their own account, 
by commercial banks, which are defined for this purpose as banks accepting de
mand deposits, except as follows: A commercial bank holding savings deposits or 
issuing, time certificates of deposit (as each is defined in Regulation Q of the Board 
of Governors of the Federal Reserve System) may subscribe to the bonds offered 
hereunder, to the 2Ĵ  percent Treasury bonds of 1966-71 offered simultaneously 
herewith under Treasury Department Circular No. 755, and to Series F-1944 and 
Series G-1944 United States savings bonds, under Treasury Department Circular 
No. 654, Second Revision, as amended, but the amount of such subscriptions shall 
not exceed, in the aggregate, 10 percent of the combined amount of time certifi
cates of deposit (but only those issued in the names of individuals, and of corpora
tions, associations and other organizations not operated for profit), and of savings 
deposits, as shown on the bank's books as of the date of the most recent call 
statement required by the supervising authorities prior to the date of subscription 
for such bonds, or $500,000, whichever is less, except that the aggregate amount 
of Series F and Series G savings bonds (Series 1944) held by such bank may not 
exceed the annual limitation of $100,000 (issue price). 

II. DESCRIPTION OF BONDS 

1. The bonds will be dated December 1, 1944, and will bear iriterest from that 
date at the rate of 2 percent per annum, payable on a semiannual basis on June 15 
and December 15 in each year until the principal amount becomes payable. They 
will mature December 15, 1954, but may be redeemed at the option of the United 
States on and after December 15, 1952, in whole or in part, at par and accrued 
interest, on any interest day or days, on 4 months' notice of redemption given in 
such manner as the Secretary of the Treasury shall prescribe. In case of partial 
redemption the bonds to be redeemed will be determined by such method as may 

•be prescribed by the Secretary of the Treasury. From the date of redemption 
designated in any such notice, interest on the bonds called for redemption shall 
cease. 

2. The income derived from the bonds shall be subject to all Federal taxes, 
now Or hereafter imposed. The bonds shall be subject to estate, inheritance, gift ' 
or other excise taxes, whether Federal or State, but shall be exempt from all tax:a-, 
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 bonds will be acceptable tb secure deposits of public moneys. They 
will not be entitled to any privilege of conversion. 

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 Secre
tary of the Treasury. . 

5. The bonds will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing United States bonds. 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve bariks and branches 
and at the Treasury Department, Washington. It is requested that there be no 
trading in the securities allotted hereunder and no purchases of such securities 
other than on direct subscription until after December 16, 1944. Banking insti
tutions generally may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized to act 
as official agencies. Others than banking institutions will not be permitted to 
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enter subscriptions except for their own account. Subscriptions must be accom- ' 
panied by payment in full for the amount of bonds applied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of bonds applied for, and to 
close the books as to any or all subscriptions at any time without notice; and any 
action he may take in these respects shall be firial. Subject to these reservations, 
and to the limitations on commercial bank subscriptions prescribed in section I 
of. this circular, ah subscriptions will be allotted in full. Allotment notices will 
be sent out promptly upon allotment.' 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder 
must be made on or before December 1, 1944, or.on later allotment: Provided, 
however. That bonds allotted to hfe insurance companies, to savings institutions, 
and to States, municipalities, pohtical subdivisions and similar public corpora
tions, and agencies thereof, may be^paid for, in whole or in part, at par and accrued 
interest, at any time or times, with payment to be completed not later than 
February 28, 1945. One day's accrued interest is $0,055 per $1,000. Any qualified 
depositary will be permitted to make payment by credit for bonds allotted to it 
for itself and its customers up to any amount for which It shall be qualified in 
excess of existing deposits, when so notified by the Federa] 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.^ * * * 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

Treasury notes of Series C-1947. Department Circular No. 757 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, November 20, 1944-

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 accrued interest, 
from the people of the United States for notes of the United. States, designated 
1}̂  percent Treasury notes of Series C-1947. These notes will not be available 
for subscription, for their owri account, by commercial banks, which are defined 
for this purpose as banks accepting demand deposits. The amount of the,offer
ing is not specifically limited. 

II . DESCRIPTION O F NOTES 

1. The notes will be dated December 1, 1944, and will bear interest from that 
date at the rate of IJ^ percent per annum, payable on a semiannual basis on March 
15 and September 15 in each year until the principal amount becomes payable. 
They will mature September 15, 1947, and will not be subject to call for redemp
tion prior to maturity. 

2. The income derived from the notes shall be subject to all Federal taxes, now 
or hereafter imposed. The notes shall be subject to estate, inheritance, gift, or 
other excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof, by any State, or 
any of the possessions of the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such rules and 
regulations as shall be prescribed or approved by the Secretary of the Treasury 
in payment of income and profits taxes payable at the maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys. 
5. Bearer notes with interest coupons attached will be issued in denominations 

of $1,000, $5,000, $10,000, $100,000, and $1,000,000. The notes wiU not be 
issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury Depart
ment, now or hereafter prescribed, governing United States notes. 

1 Omitted portion similar to corresponding section of Department Circular No. 755, p. 261. 
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III. SUBSCRIPTION AND ALLOTMENT ' 

1. Subscriptions will be received a t tne Federal Reserve banks and branches 
and a t the Treasury Depar tment , Washington. I t is requested t ha t there be 
no trading in the securities allotted hereunder and no purchases of such securities 
other than on direct subscription until after December 16, 1944. Banking in
st i tut ions generally may submit subscriptions for account of customers, bu t only 
t h e Federal Reserve banks and the Treasury Depar tment are authorized to act 
as official agencies. Others than banking institutions will not be permit ted to 
enter subscriptions except for their own account. Subscriptions must be ac
companied by payment in full for the amount of notes apphed for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in par t , to allot less than the amount of notes applied for, and to close 
the books as to any or all subscriptions a t any t ime without notice; and any action 
h e may take in these respects shal l be final. Subject to these reservations, all 
subscriptions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 

IV. PAYMENT 

1. Paymen t a t par and accrued interest, if any, for notes allotted hereunder 
must be made on or'before December 1, .1944, or on later allotment. One day 's 
accrued interest is $0,035 per $1,000. Any qualified depositary will be permit ted 
to make payment by credit for notes allotted to its customers up to any amount 
for which it shall be quahfied 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 allotted, to make delivery of notes on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any t ime, or from t ime to t ime, 
prescribe supplemental or amendatory rules and regulations governing the offer
ing, which will be communicated promptly to the Federal Reserve banks. 

H E N R Y M O R G E N T H A U , Jr., 
Secretary of the Treasury. 

Treasury certificates of indebtedness of Series H-1945. Depar tment Circular 
No. 758 (Pubhc Debt) 

TREASURY D E P A R T M E N T , 
Washington, November 20, 1944-

I. OFFERING OF CERTIFICATES 

1. The Secretary of t he Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par and accrued interest, 
from the people of the United States for certificates of indebtedness of the United 
States, designated Ys percent Treasury certificates of indebtedness of Series 
H-1945. These certificates will not be available for subscription, for their own 
account, by commercial banks, which are defined for this purpose as banks ac
cepting demand deposits. The amount of the offering is not specifically limited. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated December 1, 1944, and will bear interest from 
t h a t date a t the ra te of % percent per annum, payable semiannually on June 1 and 
December 1, 1945. They will mature December 1, 1945, and will not be subject 
to call for redemption prior to maturity.^ * * * 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received a t the Federal Reserve banks and branches 
and a t the Treasury Depar tment , Washington. I t is requested t ha t there be no 
t rading in the securities allotted hereunder and no purchases of such securities 
other than on direct subscription until after December 16, 1944. Banking insti-

1 Omitted portion similar to corresponding section of Department Circular No. 746, p. 257. 
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tu tions generally may submit subscriptions for account of customers, bu t only the 
Federal Reserve banks and the Treasury Depar tment are authorized to act as 
official agencies. Others than banking institutions will not be permit ted to enter 
subscriptions except for their own account. Subscriptions must be accompanied 
by payirient in full for the amount of certificates applied for.^ * * *. 

IV. PAYMENT 

1. Payment a t par and accrued interest, if any, for certificates allotted hereunder 
must be made on or before December 1, 1944, or on later allotment. . One day ' s 
accrued interest is $0,024 per $1,000. Any qualified depositary will be permit ted 
to make payment by credit for certificates allotted to 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.^ * * * 

H E N R Y M O R G E N T H A U , Jr., 

Secretary of the Treasury. .. 

Allotments of 2y2 percent Treasury bonds of 1966-71, 2 percent Treasury bonds 
of 1952-54, 1% percent Treasury notes of Series C-1947, and Ys percent Treasury 
certificates of indebtedness of Series H-1945 (Sixth War Loan) 

Federa l Reserve 
distr ict 

Bos ton . . . . 
N e w York 
Ph i l ade lph ia 
Cle-veland . 
R i c h m o n d 
A t l a n t a — 
Chicago 
St . L o u i s . . . 
Mi ianeapol is . . . 
Kansa s C i ty 
Dal las 
San Francisco 
T r e a s u r y . 
Gove rnmen t i n v e s t 

m e n t accounts . 

T o t a l . . . . -

2H percent 
T rea su ry 
bonds of 
1966-71 

• $250, 977, 500 
1,662,749,500 

138,168, 500 
155, 956, 500 
66,745,000 
43, 336, 500 

188,687, 600 
48, 274,000 
44. 513, 500 
53, 235,000 
33,466,500 
98,367, 600 

744,000 

662, 290,000 

3, 447, 511, 500 

2 percent 
T reasu ry 
bonds of 
1952-54 

$697,133,000 
3, 591, 352, 500 

474, 498, 000 
399,105, 500 
463,711,000 
254,072, 500 
827, 537, 500 
168,993, 600 
183, 412,000 
138,066, 500 
200, 409, 600 
423, 516,000 

269, 500 

100,000,000 

7,922, 077, 000 

m percent 
T rea su ry 
notes of 

Series C-1947 

$136,093,'000 
537,890,000 
88,020,000 

124, 336,000 
104,659,000 
40, 251,000 

203, 222,000 
42,952,000 
36,308,000 
38,270,000 
36,633,000 

162,145,000 
113,000 

1,549,892,000 

l̂ i percent 
T reasu ry certi

ficates of in
debtedness of 
Series H-1945 

$199,004,000 
1, 722,305,000 

135, 612, 000 
283, 258,000 
232, 958,000 
95,148,000 

952,151,000 
106,156,000 
109,334,000 
130, 052,000 
71,451,000 

356, 628,000 
1,043,000 

300,000 

4, 395, 400,000 

To ta l 
subscr ipt ions 
received, and 

a l lo t ted ' 

$1,283,207,500 
7, 514, 297,000 

836, 298, 500 
962, 656,000 
868,073, 000 
432,808,000 

2,171, 698,000 
366,376, 500 
372,667, 600 
359,623, 500 
341,960,000 

1,040,656, 500 
2,169, 500 

762,590,000 

17, 314, 880, 500 

Exhibit 6 

Offering of ;8Ĵ  percent Treasury bonds of 1966-71 {additional), 2 percent Treasury 
bonds of 1952-54 {additional), ly^ percent Treasury notes of Series C-1947 
{additional), and 0.90 percent Treasury notes of Series C-1946, and allotments 

Treasury bonds of 1966-71 (additional). Depar tmen t Circular No. 760 (Public 
Debt) 

TREASURY D E P A R T M E N T , 
Washington, November 20, 1944-

I. EXCHANGE OFFERING OF BONDS 

1. The vSecretary of the Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par with an adjus tment 
of accrued interest as of December 15, 1944, from the people'of the United States 
for bonds of the United States, designated 2}^ percent Treasury bonds of 1966-71, 
in payment of which only Treasury bonds of 1944-54, called for redemption on 
December 15, 1944, may be tendered. These bonds will not be available for 
subscription, for their own account, by commercial banks, which are defined for 
this"purpose as banks accept ing.demand deposits. The amount of the offering 
under this circular will be limited to the amount of Treasury bonds of 1944-54 
tendered in exchange and accepted. 

1 Omitted portion similar to corresponding section of Department Circular No. 746, p . 257. 
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II . DESCRIPTION OF'BONDS " 

1. The bonds now offered will be an addition to and will form a part of the 
series of 2Ĵ  percent Treasury bonds of 1966-71 issued pursuant to Department 
Circular No. 755, dated November 20, 1944, will be freely interchangeable there
with, are identical in all respects therewith, and are described in the following 
quotation from Department Circular No.-755: [Description omitted here,-see 
P.. 261.] 

III. SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. It is requested that there be 
no trading in the securities allotted hereunder and no acquisition of such securities 
other than on direct subscription until after December 16, 1944. Banking 
institutions generally may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized to act 
as official agencies. Others than banking institutions will not be permitted to 
enter subscriptions except for their own account. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to close the books as to any or all subscriptions at any 
time without notice; and any action he may take in these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. Allotment 
notices will be sent out promptly upon allotment. 

IV. PAYlilENT 

1. Payment at par and accrued interest from December 1, 1944, to December 
15, 1944 ($0,966 per $1,000) for bonds allotted hereunder must be made or com
pleted on,or before December 15, 1944, or on later allotment. Payment of the 
principal amount may be made only in Treasury bonds of 1944-54 called for 
redemption on December 15,-1944, which will be accepted at par and should ac
company the subscription. In the case of coupon bonds, payment of accrued 
interest on the new bonds should be made when the subscription is tendered and 
in the case of registered bonds, the accrued interest will be deducted from the 
amount of the check which will be issued in payment of final interest on the bonds 
surrendered. Final interest due December 15 on bonds surrendered will be paid, 
in the case of coupon bonds, by payment of December 15, 1944, coupons, which 
should be detached by holders before presentation of the bonds, and in the case 
of registered bonds, by checks drawn iri accordance with the assignments on thp 
bonds surrendered. 

V. SURRENDER OF CALLED BONDS 

1. Coupon bonds.—Treasury bonds of 1944-54 in coupon form tendered in pay
ment for bonds offered hereunder should be presented and surrendered with the 
subscription to a Federal Reserve bank or branch or to the Treasurer of the 
United States, Washington, D. C. Coupons dated June 15, 1945, and all coupons, 
bearing subsequent dates,^should be attached to such bonds when surrendered, 
and if any such coupons are missing, the subscription must be accompanied by 
cash payment equal to the face amount of the missing coupons. The bonds must 
be delivered at the expense and risk of the holder. Facilities for transportation of 
bonds by registered mail insured may be arranged between incorporated banks 
and trust companies and the Federal Reserve banks, and holders may take advan
tage of such arrangements when available, utilizing such incorporated banks and 
trust companies as their, agents. 

2. Registered bonds.—Treasury bonds of 1944-54 in registered form tendered in 
payment for bonds offered hereunder should be assigned by the registered payees 
or assignees thereof, in accordance with the general regulations of the Treasury 
Department governing assignments for transfer or exchange, in one of the forms 
hereafter set forth, and thereafter should be presented and surrendered with the 
subscription to a Federal Reserve bank or branch or to the Treasury Department, 
Division of Loans and Currency, Washington, D. C. The bonds must be de
livered at the expense and risk of the holder. If the new bonds are desired regis
tered in the same name as the bonds surrendered, the assignment should be to 
''The Secretary of the Treasury for exchange for 2}^ percent Treasury bonds of 
1966-71"; if the new bonds are desired registered in another name, the assign
ment should be to "The Secretary of the Treasury for exchange for 2>̂  percent 
Treasury bonds of 1966-71 in the name of "; if new bonds in 
coupon form are desired, the assignment should be to "The Secretary of the 
Treasury for exchange for 2}^ percent Treasury bonds of 1966-71 in coupon form 
to" be delivered to >. :.-.," 
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VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions i * * *. 

HENRY MORGENTHAU, Jr., 
, . Secretary of the Treasury. 

Treasury bonds of 1952-54 (additional). Department Circular No. 761 (Public 
Debt) 

TREASURY DEPARTMENT, . 
Washingtori, November 20, 1944' 

I. EXCHANGE OFFERING OF BONDS 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par with an adjustment 
of accrued interest as of December 15, 1944, from the peopleof the United States 
for bonds of the United States, designated 2 percent Treasury bonds of 1952-54,. 
in payment of which only Treasury bonds of 1944-54, called for redemption on 
December 15, 1944-, may be tendered. The amount of the offering under this 
circular will be limited to the amount of Treasury bonds of 1944-54 tendered in 
exchange and accepted. 

II . DESCRIPTION OF BONDS 

1. The bonds now offered will be an addition to and will form a part of the 
series of 2 percent Treasury bonds of 1952-54 issued pursuant to Department 
Circular No. 756, dated November 20, 1944, will be freely interchangeable there
with, are identical in all respects therewith, and are described in the following 
quotation from Department Circular No. 756: [Description omitted here, see 
p. 264.] 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions' will be received at the Federal Reserve banks and branches and 
at the Treasury Department, Washington. It is requested that there be no trad
ing in the securities allotted hereunder and no acquisition of such securities other 
than on direct subscription until after December 16, 1944. Banking institutions 
generally may submit subscriptions for account of customers, but only the Federal 
Reserve banks, and the Treasury Department are authorized to act as official 
agencies. Others than banking institutions will not be permitted to enter sub
scriptions except for their own account. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to close the books as to any or all subscriptions at any 
time without notice; and any action he may take in these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. Allotment 
notices will be sent out promptly upon allotment. . 

IV. PAYMENT 

1. Payment at par and accrued interest from December 1, 1944, to December 
15, 1944 ($0.77 per $1,000) for bonds allotted hereunder must be made or com
pleted on or before December 15, 1944, or on later allotment. Payment of the 
principal amount may be made only in Treasury bonds of 1944-54 called for 
redemption on December 15, 1944, which will be accepted at par and should 
accompany the subscription. In the case of coupon bonds, payment of accrued 
interest"on the new bonds should be made when the subscription is tendered and 
in the case of registered bonds, the accrued interest will be deducted from the 
amount of the check which will be issued in payment of final interest on the bonds 
surrendered. Final iriterest due December 15 on borids surrendered will be paid, 
in the case of coupon bonds, by payment of December 15, 1944, coupons, which 
should be detached by holders before presentation of the bonds, and in the case of 
registered bonds, by checks drawn in accordance with the assigriments on the 
bonds surrendered. 

V. SURRENDER OF CALLED BONDS 

1. Coupon ?>onc?s.—Treasury bonds of 1944-54 in.coupon form tendered in 
payment for bonds offered hereunder should be presented and surrendered with 

1 Omitted portion similar to corresponding section of Department Circular No. 766, p. 261. 
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the subscription to a Federal Reserve bank or branch or to the Treasurer of the 
United States, Washington, D. C. Coupons dated June 15, 1945, and all coupons 
bearing subsequent dates, should be a t tached to such bonds when surrendered, 
and if any such coupons are missing, the subscription must be accompanied by 
cash payment equal to the face amount of the missing coupons. The bonds must 
be delivered a t the expense and risk of the holder. Facilities for t ransportat ion 
of bonds by registered mail insured may be arranged between incorporated banks 
and t rus t companies and the Federal Reserve banks, and holders may take 
a;dvantage of such arrangements when available, utilizing such incorporated banks 
and ' t r u s t companies as their agents. 

2.. Registered bonds.—Treasury bonds of 1944-54 in registered form tendered in 
payment for bonds offered hereunder should be assigned by the registered payees 
or assignees thereof, in accordance with the general regulations of the Treasury 
Depar tment governing assignments for transfer or exchange, in one of the forms 
hereafter set forth, and thereafter should be presented .and surrendered with the 
subscription to a Federal Reserve bank or branch or to the Treasury Depar tment , 
Division of Loans and Currency, Washington, D. C. The bonds must be de
livered a t the expense and risk of the holder. If the new bonds are desired regis-
-tered in the same name as the bonds surrendered, the assignment should be to 
"The Secretary of the Treasuiy for exchange for 2 percent Treasury bonds of 
1952-54"; if the new bonds are desired registered in another name, "the assign
ment should be to "The Secretary of the Treasury for exchange for 2 percent 
Treasury bonds of 1952-54 in the name of " ; if new bonds in 
coupon form are desired, the assignment should be to "The Secretary of the 
Treasury for exchange for 2 percent Treasury bonds of 1952-54 in coupon form to 
be delivered to " 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions.^ * * * . 

H E N R Y M O R G E N T H A U , Jr., 
Secretary of the Treasury. 

Treasury notes of Series C-1947 (additional). Depar tment Circular No. 762 
(Pubhc Debt) 

T R E A S U R Y D E P A R T M E N T , 
Washington, November 20, 1944-

I. EXCHANGE OFFERING OF NOTES 

1. The Secretary o f ' t he Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par with an adjustment 
of accrued interest as of December 15, 1944, from the people of the Uni ted States 
for notes of the United States, designated V/A percent Treasury notes of Series 
C-1947, in payment of which only Treasury bonds of 1944-54, called for redeinp
t ion on December 15, 1944, may be tendered. The amount of the offering under 
this circular will be limited to the amount of Treasury bonds of 1944-54 tendered 
in exchange and accepted. 

II . DESCRIPTION OF NOTES 

1. The notes now offered will be an addition to and will form- a pa r t of the 
series of 1>̂  percent Treasury notes of Series C-1947 issued pursuant to Depar t 
ment Circular No. 757j dated November 20, 1944, will be freely interchangeable 
therewith, are identical in all respects therewith, and are described in the following 
quotat ion from Depar tmen t Circular No. 757: [Description omit ted here, see 
p . 265.] 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received a t the Federal Reserve banks and branches 
and a t the Tireasxiry Depar tment , Washington. I t is requested t h a t there be no 

1 Omitted portion similar to corresponding section of Department Circular No. 755, p. 261. 
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trading in the securities allotted hereunder and no acquisition of such securities 
other than on direct subscription until after December 16, 1944. Banking insti
tutions generally may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized to act 
as official agencies. Others than banking institutions will not be permitted, to 
enter subscriptions except for their own account. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to close the books as to any or all subscriptions at any 
time without notice; and any action he may take in these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. Allotment 
notices will be sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest from December 1, 1944, to December 
15, 1944 ($0.49 per $1,000), for notes allotted hereunder must be made or°com
pleted on or before December 15, 1944, or on later allotment. Payment of the 
principal amount may be made only in Treasury bonds of 1944-54 called for 
redemption on December 15, 1944, which will be accepted at par and should 
accompany the subscription. In the case of coupon bonds, payment of accrued 
interest on the notes should be made when the subscription is tendered and in the 
case of registered bonds, the accrued interest will be deducted from the amount 
of the check which will be, issued in payment of final interest on the bonds sur
rendered. Final interest due December 15 on bonds surrendered will be paid, 
in the case of coupon bonds, by payment of December 15, 1944, coupons, which 
should be detached by holders before presentation of the bonds, and in the case 
of registered bpnds, by checks drawn in accordance with the assignments on the 
bonds surrendered. 

V. SURRENDER OF CALLED BONDS 

1. Coupon bonds.—Treasury bonds of 1944-54 in coupon form tendered in 
payment for notes offered hereunder should be presented and surrendered, with 
the subscription to "a Federal Reserve bank or branch or to the Treasurer of the 
United States, Washington, D. C. Coupons dated June 15, 1945, and all coupons 
bearing subsequent 'dates, should be attached to such bonds when surrendered, 
and if any such coupons are missing, the subscription must be accompanied by 
cash payment equal to the face amount of the missing coupons. The bonds must 
be delivered at the'expense and risk of the holder. Facilities for transportation 
of bonds by registered mail insured may be arranged between incorporated banks 
and trust companies and the 'Federal Reserve banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated, 
banks and trust, coinpanies as their agents. 

2. Registered bonds.—Treasury bonds of 1944-54 in registered form tendered in 
payment for notes offered hereunder should be assigned by. the registered payees 
or assignees thereof to "The Secretary of the Treasury for exchange for Treasury 
notes of Series C-1947 to be delivered to 1. ", 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 subscription to a Federal Reserve bank or branch or to the Treasury Depart
ment, Division of Loans and Currency, Washington, D. C. The bonds must be 
delivered at the expense and risk of the holder. 

' " VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks are authorized 
and.requested to receive subscriptions i * * *. 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 
1 Omitted portion similar to corresponding section of Department Circular No. 757, p. 265. 
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Treasury notes of Series C-1946. Department Circular Np. 759 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, November 20, 1944-

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, from the people of 
the United States for notes of the United States, designated 0.90 percent Treasury 
notes of Series C-1946, in exchange for Treasury certificates of indebtedness of 
Series G-1944, maturing December 1, 1944. The amount of the offering will be 
limited to the amount of such maturing certificates tendered and accepted. 

0 II. DESCRIPTION OF NOTES 

1. The notes will be dated December 1, 1944, and will bear interest from that 
date at the rate of 0.90 percent per annum, payable on a semiannual basis on 
July 1, 1945, and January 1, 1946. They wih mature January 1, 1946, and will 
not be subject to call for redemption prior to maturity. 

2. The income derived from the notes shall be subject to all Federal taxes, now 
or hereafter imposed. The notes shall be subject to estajte, inheritance, gift or 
other excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, or 
any of the possessions of the United States, or by any local taxing authority. 

3." The notes wih 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, and $1,000,000. The notes wih 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 AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury. Department, Washington. Banking institutions generally 
may subinit subscriptions for account of customers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official agencies. 
Others than banking institutions will not be permitted to enter subscriptions 
except for their own account. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to ahot less than the amount of notes applied for, and to 
close the books as to any or all subscriptions at any time without nptice; arid 
any acticki he may take in these respects shall be final. Subject to. these reserva
tions, all subscriptions will be allotted in fuh. Allotment notices will be sent 
out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par for notes allotted hereunder must be made on or before 
December 1, 1944, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series G-1944, maturing December 1, 1944, whicifi 
will be accepted at par, and should accompany the subscription. 

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 allotted, to make delivery '• of notes on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicate d promptly to the Federal Reserve banks. 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 
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Allotments of 2}2 percent Treasury bonds of 1966-71 (additional), 2 percent Treasury 
bonds of 1952-54 (additional), l ) i percent Treasury notes of Series C-1947 
(additional), and 0.90 percent Treasury notes of Series C-1946 issuedlin exchange 
for called or maturing securities 

Federa l Reserve 
dis tr ict 

Boston _ 
N e w Y o r k 
Ph i lade lph ia 
Cleveland 
R i c h m o n d -_ 
A t l a n t a 
Chicago 
St . L o u i s . -
Minneapol i s . . - - . . . 
Kansas C i ty . 
D a l l a s . . 
San Francisco 
T r e a s u r y i . . . . 

T o t a L . 

' 2 ^ percent 
Treasu ry bonds 

of 1966-71 
(addit ional) 

2 percent 
Treasu ry bonds 

of 1952-64 
(addit ional) 

• 

I K percent 
T reasu ry notes 
of Series C-1947 

(addit ional) 

Exchanged for called 4 percent Treasu ry 
bonds of 1944-64 

$1,887,000 
9,974,500 
1,610,000 

. 4, 667.000 
1, 466,000 

674,000 
4. 329,000 
2, 763,500 

660.000 
1, 791, 600 
1,164,000 
1, 511, 500 
1,186, 500 

33.363,600 

$36,428,000 
537, 441, 500 

16,954,000 
27,986,000 

6, 869. 600 
4,111,000 

81, 228, 500 
3,966, 500 
4,090,000 
8,045, 500 
2,842,000 
8, 289, 500 
2, 648, 600 

739,900, 600 

$361,000 
107.841,000 

584,000 
• 2,345,000 

2, 279,000 
92,000 

15, 283,000 
5,314,000 

353,000 
1, 518,000 

270,000' 
928,000 
184,000 

137, 352,000 

0.90 percent 
-Treasury notes 
of Series C.-1946 

exchanged for 
m a t u r i n g 

J i percent cer
tificates of 

Series 0-1944 

$141,269,000 
1,723,568,000 

96,992,000 
134,125,000 
72,787,000 
95, 289,000 

435, 619,000 
117, 369,000 
77,366,000 

117,151,000 
84, 640,000 

319,236,000 
610,000 

3, 415,821,000 

Tota l subscrip
tions received 
and allotted 

$178,946,000 
2, 378,825,000 

116,040,000 
169,023,000 
83; 401, 500 

100,166, .000 
536,359, 500 
129,403, OCO 
82, 359, OCO 

128, 506, OCO 
88,806.000 

329,965.000 
.4,628,000 

4,326, 427,000 

Exhibit 7 

Offering of Ys percent Treasury certificates of indebtedriess of Series A-l 946^ and 
allotments 

Department Circular No. 763 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, January 22, 1945, 

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury,' pursuant to the authority'of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for certificates of indebtedness of the United States, designated 
Ys percent Treasury certificates of indebtedness of Series A-1946, in exchange for 
Ys percent Treasury certificates of indebtedness of Series A-1945, maturing 
February 1, 1945, or 1}̂  percent Commodity Credit. Corporation notes of Series 
G, maturing February 15, 1945. The amount of the offering under this circular 
will be limited to the amount of such Series A-1945 certificates and Series G 
notes tendered and accepted. . ' ' . 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated February 1, 1945, and will bear interest from 
that date at the rate of % percent per annum, payable semiannuaUy on August 
1, 1945, and February 1, 1946. They will mature February 1, 1946, and will 
not be subject to call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
February 1, 1945, or on later aUotment, and may be made only in Treasury 
certificates of indebtedness of Series A-1945, maturing February 1, 1945, or in 
Commodity Credit Corporation notes of Series G, maturing February 15, 1945, 
which wiU be accepted at par, and should accompany the subscription. Cou
pons dated February 15, 1945, must be attached to the Series G notes when 
surrendered, and accrued interest from August 15, 1944, to February 1, 1945 
($5.19701 per $1,000) will be paid foUowing acceptance of the notes.^ * * * 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 746, p. 267. 
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Allotments of Ys percent Treasury certifi.cates of indebtedness of Series A-1946, issued 
in exchange for 7naim ing securities 

Federal Reserve district 

Boston 
New York 
Philadelphia...!. 
Cleveland 

Cincinnati... 
• Pittsburgh... 

Richmond . 
Baltimore 
Charlotte 

Atlanta..: 
Birmingham. 
Jacksonville'.. 
Nashville 
New Orleans. 

Chicago -
St. Louis 
Minneapolis 
Kansas City 
Dallas 

Houston. . . . . 
San Antonio. 

San Francisco 
Treasury 

Total . . 

}i percent Treasury certificates 
of indebtedness of Series 
A-1946 exchanged for matur
ing— 

l̂ i percent 
Treasury 

certificates of 
Series A-1945 

$186, 
2, 684, 

118, 
129, 
18, 
36, 
25, 
27, 
11, 
27, 
8, 

•10, 
19, 
21, 

547, 
112, 

64, 
135, 
49, 
16, 
9, 

393, 
3, 

307, 000 
694,000 
026,000 
395,000 
573. 000 
556,000 
684, OQO 
670, 000 
230, 000 
751, 000 
547,000 
600,000 
313. 000 
150.000 
757,000 
473.000 
676,000 
036,000 
976,000 
685, 000 
828,000 
566,000 
285,000 

4, 648,577,000 

1̂ ^ percent 
Commodity 

Credit Corpo
ration notes of 

Series O 

$6,145,000 
237,410, 000 
8,791,000 
4, 546, 000 
932,000 

9,866,000 
2, 391,000 
2,820,000 

61, 000 
2.125,000 
390,000 
621,000 

1, 662,000 
1,054,000 
60,897, 000 
7.173, 000 
4, 706.000 
11, 013,000 
1,749,000 
844,000 
661,000 

28,963,000 
161.000 

394,890,000-

Total sub.scrip-
tions received 
andjallotted 

$192, 
2, 922, 

126, 
133, 
19. 
46, 
27. 
30, 
11, 
29, 
8, 

11, 
20. 
22, 

608, 
119, 
59, 

146, 
51, 
17, 
10, 

422, 

452,000 
104,000 
817,000 
941,000 
606,000 
422, 000 
985,000 
490,000 
291,000 
876,000 
937,000 
221,000 
975,000 
204,000 
654,000 
646,000 
281,000 
049, 000 
724, 000 
429.000 
489,000 
529. 000 
446,000 

5,043,467, 000 

Exhibit 8 

Offering of Ys percent Treasury certificates of indebtedness of Series B-1946, and 
* , allotments 

Department Circular No. 764 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, February 19, 1945. 

I. OFFERING OF CERTIFICATES 

l.-:^The Secretary of the Treasury,, pursuant to the authority of the Second 
liiberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for certificates of indebtedness of the United States, designated 
Ys percent Treasury certificates of indebtedness of Series B-1946, in exchange for 
0.90 percent Treasury notes of Series D-1945, maturing March 1, 1945, or % per
cent Treasury notes of Series A-1945 or 1% percent Treasury notes of Series 
C-1945, both maturing March 15, 1945. The amount of the offering under this 
circular will be limijbed to the amount of such maturing notes tendered and ac
cepted. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated March 1, 1945, and will bearinterest from that 
date at the rate of % percent per annum, payable semiannually on September 1, 
1945, and March 1, 1946. They wiU mature March 1, 1946, and wili not be 
subject to call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
March 1, 1945, or on later allotment, and may be made only in Treasury notes of 
Series D-1945, maturing xVlarch 1, 1945, or of Series A-1945 or Series C-1945, 
both maturing March 15, 1945, which will be accepted at par, and should accom-

1 Omitted portion similiar to corresponding section of Department Circular No. 746, p . 267. 
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pany the subscription. Coupons dated March 15, 1945, must be attached to the 
Series A-1945 and Series C-1945 notes when surrendered, and accrued interest 
from September 15, 1944, to March 1, 1945 ($3.45994 per $1,000 in the case of the 
Series A-1945 notes and $5.76657 per $1,000 in the case.of the Series C-1945 
notes) will be paid following acceptance of the notes.^ * * * 

; . HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

Allotments of Ys percent Treasury certificates of indebtedness of Series .B-1946 issued 
in exchange for maturirig Treasury notes 

Federal Reserve district 

''/i percent Treasury certificates of indebtedness 
of Series B-1946 exchanged for maturing 
Treasury notes of— 

0.90 percent« 
Series D-1945 

% percent 
Series A-1945 

IH percent 
Series C-1945 

Total subscrip
tions received 
and allotted 

Boston... 
NewYork 
Philadelphia.. 
Cleveland, i . 

Cincinnati... 
Pittsburgh.. 

Richmond 
Baltimore... 
Charlotte.... 

Atlanta 
Birmingham 
Jacksonville. 
Nashville 
New Orleans. 

Chicago 
St. Louis 

Little Rock.. 
Louisville 
Memphis 

Minneapolis 
Kansas City 
Dallas 

Houston 
San Antonio. 

San Francisco 
Treasury.. 

Total 

$84, 510, 000 
935,494, 000 
53,956, 000 
61, 365, 000 
7, 650. 000 

20, 583, 000 
24,960,000 
17, 499, 000 
2. 019, 000 

19, 951, 000 
5, 355,000 

10, 217, 000 
11,146, 000 
9.020,000 

306. 013,000 
69,673, 000 

1, 595, 000 
16, 774, 000 
4, 020, 000 

61, 437,000 
- 76,632,000 

21, 400,000 
23,132,000 
7, 200, 000 

276, 593. 000 
. 495.000 

$13, 743, 000 
312, 885,100 
5,148, 000 
3,199. 000 
.2, 730, 000 
3, 032, 000 
560,000 
172, OtfO 
62. 000 

2, 740. 000 

725, 000 
700, 000 

2, 766, 000 
53, Oil, 300 
15, 697.800 

11, 000 
2,433. 000 
689. 000 

3.876, 000 
10, 395, 000 
2, 438, 000 
760. 000 

1, 085, 000 
52, 840, 000 

880, 000 

$46,025, 000 
883, 614,900 
42, 717,000 
22,580.000 
6, 213, 000 
27, 626, 000 
17,999. 000 
6, 526, 000 
942, 000 

11,175, 000 
2, 781, 000 
6, 821. 000 
6,823, 000 
10, 040. 000 
190,174,700 
26, 665, 200 

367, 000 
7,186, 000 
2, 994. 000 

42, 884,000 
38, 723, 000 
17.478,000 
10, 614,000 
7.193, 000 

107, 075, 000 
2,906. 000 

$144, 
2,131. 
101, 
87, 
16, 
51, 
43, 
24, 
3, 
33, 
8, 
17, 
18, 
21, 
549, 
102, 
1, 
26. 
7, 
98, 
125, 
41, 
34, 
16, 

278, 000 
994,000 
821,000 
144, 000 
593, 000 
241. 000 
519, 000 
197, 000 
023.000 
866, 000 
136, 000 
763, 000 
669,000 
826, 000 
199, 000 
036. 000 
973,000 
393. 000 
703,000 
197.000 
750, 000 
316, 000 
406, 000 
478, 000 
608, 000 
281.000 

2,108. 689,000 492, 578, 200 1, 546,042,800 4,147, 310.000 

Exhibit 9 

Offering of Ys percent Treasury certificates of indebtedness of Series C-1946, and 
allotments 

Department Circular No. 765 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, March 22, 1945. 

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the Uriited States for certificates of indebtedness of the United States, designatisd 
Ys percent Treasury certificates of indebtedness of Series C-1946, in exchange for 
•Treasury certificates of indebtedness of Series B-1945, maturing April 1, 1945. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates whl be dated April 1, 1945, and will bear interest from that 
date at the rate of Ys percent per annum, payable semiannually on October 1, . 
1945, and April 1, 1946. They will mature April 1, 1946, and wiU not be subject 
to call for redemption prior to maturity. 1 * * * ^ 

1 Omitted portion similar to corresponding section of Department Circular No. 746, p. 267. 

.670340—46- 19 
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IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
April 2, 1945, or on later allotment, and may be made pnly in Treasury certificates 
of indebtedness of Series B-1945, maturing AprU 1, 1945, which will be accepted 
at par, and should accompany the subscription.^ * * * 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

Allotments of Ys percent Treasury certificates of indebtedness of Series C-1946 issued 
in exchange for maturing Ys percent certificates of Series B-1945 

Federa l Reserve district 

Bos ton . • - . -
N e w York 
P h i l a d e l p h i a . . . . 
Cleveland 

CiriciTinati 
P i t t sbu rgh 

R i c h m o n d 
Bal t imore 
Char lo t te 

A t l an t a 
B i rmingham 
Jacksonville 
Nashvil le 
N e w Orleans . . . . . 

Subscript ions 
received and. 

al lot ted . 

$182,980.000 
2, 701, 655, 000 

117,562,000 
130. 652, 000 . 

19. 947.000 
67. 093.000 
67. 692,000 
23, 711, 000 
4, 435,000 

43. 682, 000 
11. 770, 000 
16, 689, 000 
27,067, 000 
25.480, 000 

Federal Reserve distr ict 

Chicago 
St. Louis i . . 

Li t t le Rock 
Lou i sv i l l e . . . 
M e m p h i s 

Minneapol is 
Kansas C i t y 
D a l l a s . : . 

Hous ton 
San Antonio 

San Francisco 
Treasu ry 

Tota l „ 

Subscript ions 
received and 
allot ted 

$522,038,000 
. 102, 766; 000 

5,166.000 
38, 684,000 
11.346.000 
85, 487.000 

125,515,000 
53. 602,000 
32, 643,000 
26.188.000 

365. 556.000 
1. 258,000 

4,810, 654,000 

Exhibit 10 

Offering of Ys percent Treasury certificates of indebtedness of Series D-l 946, and 
allotjnents 

Department Circular No. 766 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, April 19, 1945. 

I. OFFERING OF CERTIFICATES / 

1. The. Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for certificates of indebtedness of the United States, designated 
Ys percent Treasury certificates of indebtedness of Series D-1946, in exchange for 
Treasury certificates of indebtedness of Series D-1945, maturing May 1, 1945. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated May 1, 1945, and will bear interest from that 
date at the rate of Ĵ  percent per annum, payable semiannually on November 1, 
1945, and May 1,1946. They wiU mature May 1, 1946, and wiU not be subject 
to call for redemption prior to maturity.^- * * * 

IV. PAYMENT 

1. Payment at par for certificates allotted.hereunder must be made on or before 
May 1, 1945, or on later allotment, and may be made only in Treasury certificates 
of indebtedness of Series D-1945, maturing May 1, 1945, which will be accepted 
at par, and should accompany the subscription.i * * * 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

'Omitted portion similar to corresponding section of Department Circular No. .746, p. 257. 
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Allotments of Ys percent Treasury certificates of indebtedness of Series D-1946 issued 
in exchange for maturing Ys percent certificates of Series D-1945 

Federal Reserve district 

Boston 
NewYork 
Philadelphia.. 
Cleveland... 

Cincinnati . . . . 
Pi t tsburgh. . . . . . 

Richmond 
Baltimore. 
Charlotte.... 

Atlanta 
Birmingham 
Jacksonville. 
Nashville 
New Orleans 

Subscriptions 
received and 

allotted 

$43,664,000 
787,836,000 
35,717,000 
42,095,000 
13,784.000" 
16,051,000 
13,697.000 
4,419.000 
3,442,000 

10. 022,000 
5, 324, 000 
9,843. 000 
5,184,000 
7,210,000 

o 

Federal Reserve district 

Chicago _. . . . 
St. Louis 

Little Rock., _ 
Louisville 
Memphis '.. . . . 

Minneapolis 
• Kansas City 

Dallas.. -
Houston '. 
San Antonio 

San Francisco 
Treasury 

Total 

Subscriptions 
received and 

allotted 

$250,805,000 
21,991,000 

114,000 
4,617,000 
3,695,000 

29,802,000 
58,153,000 
17,849,000 
14, 085,000 
7, 603, 000 

168,840,000 
3, 550, 000 

1,679, 292, 000 

Exhibit 11 

Call, M a y 14, 1945, for redemption of 2y4̂  percent Treasury bonds of 1945-47 on 
September 15, 1945 {press release May 14, 1945) 

The Secretary of the Treasury announced today t ha t all outstanding 2% per
cent Treasury bonds of 1945-47 are called for redemption on September 15, 1945. 
There are now outstanding $1,214,428,950 of these bonds. 

The text of the formal notice of c a l is as follows: 

To Holders of 2y4: Percent Treasury Bonds of 1945-47, and Others Concerned: 

1. Public notice is hereby given t h a t all outstanding 2% percent Treasury bonds 
of 1945-47, dated September 16, 1935, are hereby called for redemption on 
September 15, 1945, on which date interest on such bonds will cease. 

2. Holders of these bonds may, in advance of the redemption date, be offered 
the privilege of exchanging all or any par t of their called bonds for other interest-
bearing obligations of the United States, in which event public notice will here
after be given and an official circular governing the exchange offering will be 
issued. 

3. Full information regarding the presentation and surrender of the bonds for 
cash redemption under this call will be found in Depar tment Circular No. 666, 
dated July 21, 1941. . . 

H E N R Y M O R G E N T H A U , Jr. , 
Secretary of the Treasury. 

TREASURY D E P A R T M E N T , Washington, May 14, 1945. 

Exhibit 12 

Offering of 0.90 percent Treasury notes of Series D-1946, and allotments 

Depar tment Circular No. 767 (Pubhc Debt) 

TREASURY D E P A R T M E N T , 
. Washington, May 21, 1945. 

I. OFFERING OF NOTES 

1. The Secretary of the Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par, from the people of 
the United States for notes of the United States, designated 0.90 percent Treasury 
notes of Series D-1946, in exchange for % percent Treasury certificates of indebted
ness of Series,C-1945, matur ing June 1, 1945, or Home.Owners ' Loan Corporation 
IH percent bonds of Series M-1945-47, called for redemption on June 1, 1945. 
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II. DESCRIPTION OF NOTES 

1. The notes will be dated June 1, 1945, and will bear interest from that date at 
the rate of 0.90 percent per annum, payable on a semiannual basis on January 1 
and July 1, 1946. They will mature July 1, 1946, and will not be subject to call 
for redemption prior to maturity.^ * * * 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as oflScial agencies. 
Others than banking institutions will not be permitted to enter subscriptions ex
cept for their own account. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to close the books as to any or all subscriptions at any time 
without notice; and any action he may take in these respects shall be final. Subject 
to these reservations, all subscriptions will be allotted in full. Allotment notices 
will be sent out promptly upon allotment. 

IV. PAYMENT 

1. Payment at par for notes allotted hereunder must be made on or before June 
1, 1945, or on later allotment, and may be made only in Treasury certificates of 
indebtedness of Series C-1945, maturing June 1, 1945, or in Home Owners' Loan 
Corporation bonds of Series M-1945-47, called for redemption on June 1, 1945, 
which will be accepted at par, and should accompany the subscription. 

• V. SURRENDER OF CALLED BONDS 

1. Coupon bonds.—Plome Owners' Loan Corporation 1}̂  percent bonds of Series 
M-1945-47 in coupon form tendered in paj^ment for notes offered hereunder 
should be presented and surren dered-with the subscription to a Federal Reserve 
bank or branch or to the Treasurer of the Unite.d States, Washington, D. C. 
Coupons dated December 1, 1945, and all coupons bearing subsequent dates 
should be attached to such bonds when surrendered, and if any such coupons 
are missing, the subscription must be accompanied by cash payment equal to the 
face amount of the missing coupons. The bonds must be delivered at the ex
pense and risk of the holder. Facilities for transportation of bonds by registered 
mail insured may be arranged between incorporated banks and trust companies 
and the Federal Reserve banks, and holders may take advantage of such arrange
ments when available, utilizing such incorporated banks and trust companies 
as their agents. 

2. Registered bonds.—Home Owners' Loan Corporation 1^ percent bonds of 
Series M-1945-47 in registered form tendered in payment for notes offered here
under- should be assigned by the registered payees or assignees thereof to ''The 
Secretary of the Treasury for exchange for Treasury notes of Series D-1946 to be 
delivered to ," in accordance with the general regulations of the 
Treasury Department governing assignments for transfer or exchange, and there
after should be presented and surrendered with the subscription to a Federal 
Reserve bank .or branch or to the Treasury Department, Division of Loans and 
Currency, Washington, D. C. The bonds must be delivered at the expense and 
risk of the holder. 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve banks ire authorized 
and requested to receive subscriptions.^ * * * 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury, 

1 Omitted portion similar to correspqnding section of Department Circular No. 759, p. 272, 
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Allotments of 0.90 percent Treasury notes of Series D-1946 issued in exchange for 
maturing or called securities 

Federal Reserve district 

Boston.. 
NewYork 
Philadelphia 
Cleveland 

Cincinnati-.. 
Pittsburgh... 

Richmond •. 
Baltimore.-. 
Charlotte 

Atlanta 
Birmingham. 
Jacksonville-
Nashville 
New Orleans 

Chicago. _: 
St. Louis__. . . . . . 

Little Rock.. 
Louisville 
Memphis 

Minneapolis 
Kansas City i 
Dallas. . . 

El Paso 
Houston 
San Antonio. 

San Francisco 
Treasury. 

Total 

0.90 percent Treasury notes of 
Series D-1946 exchanged for— 

Maturing l i 
percent Treas
ury certificates 
of indebtedness 

of Series 
C-1945 

$209, 732,000 
2, 346,104, 000 

125, 276,000 
112,752,000 
35,903,000 
36.091.000 
23, 212,000 
36,039,000 

• 6.853.000 
42, 055, 000 
8,660, 000 

14, 795, 000 
. 11,044,000 

13, 578, 000 
1 434,354, 000 

72, 662, 000 
6, 056,000 

20. 670,000 
14,714, 000 
59,476.000 

128, 789, 000 
31,325,000 
1.972.000 

16, 306, 000 
1 22. 227,000 

354, 574.000 
3. 889, 000 

1 4,187.107,000 

Called m 
percent Home 
Owners' Loan 
Corporation 

bonds of Series 
M-1945-47 

$3,438,000 
394, 206, 000 
67, 285,000 

. 10,307,000 
2, 643, 000 
3,164,000 
6, 094, 000 
2, 009,000 

646, 000 
371,000 
919,000 

1. 625,000 
740,000 

1, 249, 000 
63.189,000 
7, 299.000 

613, 000 
3. 485. 000 

64. 000 
7, 354, 000 
8.113,000 
2.987,000 
1. 262.000 
1,875,000 

908.000 
129,978,000 

807,000 
722. 620, 000 

Total 
subscriptions 

, received and 
allotted 

$213,170. 000 
2,740. 310,000 

192, 561,000 
123, 059, 000 
38, 646,000 

. 39, 255,000 
29, 306, 000 
38,048,000 
7,499.000 

42, 426. 000 
9, 679.000 

16.420, 000 
11. 784, 000 
14,827,000 

497, 543.000 
79.961, 000 
6. 668. 000 

24,155.000 
14, 778. 000 
66. 830,000 

136.902, 000 
34. 312. 000 
3. 224, 000 

17,181, 000 
23.135,000 

484, 652, 000 
4,696,000 

. 4,909,727,000 

Exhibit 13 
Offering of 2yi percent Treasury bonds of 1967-72, 2}i percent Treasury bonds of 

1959-62, lYi percent Treasury bonds of 1950, and % percent Treasury certificates 
of indebtedness of Series E-1946, and allotments {Seventh War Loan) 
Treasury bonds of 1967-72. Department Circular No. 768 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, May 14, 1945. 

I. OFFERING OF BONDS 
1. The Secretary of the Treasury, pursuant to the authority of the Second 

Liberty Bond Act, as amended, invites subscriptions, at -par and accrued interest, 
from the people of the United States for bonds of the United States, designated 
2>̂  percent Treasury'bonds of 1967-72. The amount of the offering is not 
specifically limited. 

2. These bonds will not be available for subscription by or for the account of 
others than individuals untU June 18, 1945. Individuals are defined-for this 
purpose as including partnerships (other than securities dealers and brokers) 
and personal trust accounts. These bonds will not be available for subscription, 
for their own account, by commercial banks, which are defined-for this purpose 
as banks accepting demand deposits. 

II . DESCRIPTION OF BONDS 

1. The bonds wiU be dated. June 1, 1945, and will bear interest from that date 
at the rate of 2% percent per annum, payable on a semiannual basis on December 
15, 1945, and thereafter on June 15 and December 15 in each year until the 
principal amount becomes payable. They wiU mature June 15, 1972, but may 
be redeemed at the option of the United States on and after June 15, 1967, in 
whole or in part, at par and accrued interest, on any interest day or days, on 
4 months' notice of redemption given in such manner as the Secretary of the 
Treasury shall prescribe. In case of partial redemption the bonds to be redeemed 
will be determined by such method as may, be prescribed by the Secretary of the 
Treasury. From the date of redemption designated in any such notice, interest 
on the bonds called for redemption shall cease. 

2. The income derived from the bonds shall be subject to all Federal taxes, now 
or hereafter imposed. The bonds shall be subject to estate, inheritance, gift 
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or. other excise taxes, whether Fedieral or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the. United States, or by any local taxing authority. 

3. The bonds will not be acceptable to secure deposits of public moneys before 
June 15, 1962. They will not be entitled to any privilege of conversion. 

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 wiU be made for the interchange 
of bonds of different denominations and of coupon and registered bonds, and for 
the transfer of registei:ed bonds, under rules and regulations prescribed by the 
Secretary of the Treasury, except that they may not, before June 15, 1962, be 
transferred to or be held by commercial banks, which are defined for this purpose 
as banks accepting demand deposits. However, the bonds may be pledged as 
collateral for loans, 'including loans by commercial banks, but any such bank 
acquiring such bonds before June 15, 1962, because of the failure of such loans to 
be paid at maturity will be required to dispose of them in the same manner as they 
dispose of other assets not eligible to be owned by banks, i * * * 

III . StJBSCRIPTION AND ALLOTMENT 
1. Subscriptions will be received at the Federal Reserve banks and branches 

and at the Treasury Departnient, Washington. It is requested that there be no 
trading in the securities allotted hereunder and no purchases of such securities 
other than on. direct subscription until after June 30, 1945. Banking institutions 
generally may submit subscriptions for account of customers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as oflicial 
agencies. Others than banking institutions will not be permitted to enter sub
scriptions except for their own. account. Subscriptions must be accompanied 
by payment in full for the amount of bonds ap^plied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or inpart, to allot less than the amount of bonds applied for, and to close 
the books as to any or all subscriptions at any time without notice; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out 
promptly upon aUotment. ^ „ _. ___ 
^ ^ -̂  ^ IV. PAYMENT 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder to 
individuals must be made on or before June 1, 1945, or on later allotment. Pay
ment at par and accrued interest to Juhe 18, 1945, or to date of later allotment, 
for bonds allotted to all others must be made on or before June 18, 1945, or on 
later allotment^: Provided, however, That bonds allotte d to life insurance companies, 
to savings institutions, and to States, municipalities, political subdivisions and 
similar public corporations, and agencies thereof, may be paid for, in whole or 
in part, at par and accrued interest, at any time or times, with payment to be 
completed not later than August 31, 1945. One day's accrued interest is $0,068 
per $1,000. Any qualified depositary will be permitted to make payment by 
credit for bonds allotted'to 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.' * * * HENRY MORGENTHAU, Jr., 

•' ' Secretary of the Treasury. 
Treasury bonds of 1959-62. Department Circular No. 769 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, May 14, 1945. 

I. OFFERING OF BONDS 
1. The Secretary of the Treasury, pursuant to the authority of the Second Liberty 

Bond Act, as amended, invites sulDscriptions, at par and accrued interest, from the 
people of the United States for bonds of the United States, designated 2>̂  percent 
Treasury bonds of 1959-62. The. amount of the offering is not specifically limited. 

2. These bonds will not be available for subscription by or for the account of 
others than individuals untU' June 18, 1945. Individuals are defined for this 
purpose as including partnerships (other than securities dealers- and brokers) 
and personal trust accounts. These bonds will not be. available for subscription, 
for their own account, by commercial banks, which are defined for this purpose 
as banks accepting demand deposits. 

II . DESCRIPTION. OF BONDS 
1. The bonds wiU be dated June 1, 1945, and wUl bear interest from that date 

at the rate of 2% percent per annum, payable on a semiannual basis on December 
I Omitted portion similar to corresponding section of Department Circular No. 755, p. 261. 
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15, 1945, and thereafter on June 15 and December 15 in each year untU the 
principaPamount becomes payable. They wiU mature June 15, 19,62, but may 
be redeemed at the option of the United States on and after June 15, 1959, in 
whole or in part, at par and accrued interest,, on any interest day or days, on 
4 months' notice of redemption given in such manner as the Secretary of the 
Treasury shall prescribe. In case of partial redemption the bonds to be re
deemed will be determined by'such method as may be prescribed by the Secretary 
of the Treasury. From the date of redemption designated in any such notice, 
interest on the bonds caUed for redemption shall cease. 

2. The income derived from the bonds shall be subject to aU Federal taxes, 
now or hereafter imposed. The bonds shall be subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

3. The bonds will not be acceptable to secure deposits of public moneys before 
June 15, 1952. They will not be entitled to any privUege of conversion. 

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 wUl 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, except that they may not,, bef ore. June 15, 1952, be 
transferred to or be held by commercial banks, which are defined for this pur
pose as banks accepting demand deposits. However, the bonds may be pledged 
as collateral for loans, including loans by commercial banks, but any. such bank 
acquiring such bonds before June 15, 1952, because of the failure of such loans 
to be paid at maturity will be required to dispose of them in the same manner as 
they, dispose of other assets not eligible to be owned by banks.^ * * * 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and branches 
and at the Treasury Department, Washington. It is requested that there be 
no trading in the securities allotted hereunder and no purchases of such securities 
other than on direct subscription until after June 30, 1945. Banking institutions 
generally may submit subscriptions for account of customers, but only the Fed
eral Reserve banks and the Treasury Department are authorized to act as oflScial 
agencies. Others than banking institutions will not be permitted to enter 
subscriptions except for their own account. Subscriptions must be accompanied 
by payment in fuU for the amount of bonds applied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of bonds apphed for, and to close 
the books as to any or aU subscriptions at any time without notice; and any 
action he may take in these respects shall be final. Subject to these reservations, 
all subscriptions will be allotted in full. Allotment notices will be sent out 
promptly upon allotment. 

IV. PAYMENT 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder 
to individuals must be made on or before June 1, 1945, or on later aUotment. 
Payment at par and accrued interest to June 18, 1945, or to date of later allot
ment, for bonds allotted to aU others must be made on or before June 18, 1945, 
or on later allotment: Provided, however. That bonds allotted to life insurance 
companies, to savings institutions, and to States, municipalities, political sub
divisions and similar public corporations, and agencies thereof, may be paid for, 
in whole or in part, at par and accrued interest, at any time or times, with pay
ment to be completed not later than August 31, 1945. One day's accrued in
terest is $0,061 per $1,000. Any qualified depositary wiU be permitted to make 
payment by credit for bonds allotted to its customers up to any amount for which 
it shaU 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.^ * * * 

HLNRY MORGENTHAU, Jr., 

Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 755, p. 261. 
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Treasury bonds of 1950. Depar tment Circular No. 770 (Public Debt) 

TREASURY D E P A R T M E N T , 
Washington, Ma,y .14, 1945. 

I. OFFERING OF BONDS 

. 1 . The Secretary o f ' t he Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par and accrued interest , 
from the people of the United States for bonds of the United States, designated 
iy2 percent Treasury bonds of 1950. The amount of the offering is not specifically 
limited. 

2. These bonds will not be available for subscription by or for the account of 
others t han individuals, except t ha t commercial banks may subscribe as provided 
in the next succeeding paragraph. Individuals are defined for this purpose as 
including partnerships (other than securities dealers and brokers) and personal 
t rust accounts. 

3. These bonds will not be available for subscription, for their own account, by 
commercial banks , which are defined for this purpose as banks accepting.demand 
deposits, except as follows: A commercial bank holding s'avings deposits or issuing 
time certificates of deposit (as each is defined in Regulation Q of the Board of 
Governors of the Federal Reserve System) may subscribe, from June 18 to Juhe 
30, 1945 (both dates inclusive), to the bonds offered hereunder, to the %. percent 
Treasury certificates of indebtedness of Series E-1946 offered simultaneously 
herewith under Treasury Depar tment Circular No. 771, and to Series F-1945 
and Series G—1945 United States savings bonds, under Treasury Depar tment 
Circular No. 654, Second Revision, as amended, bu t the amount of such subscrip
tions s h a l l n o t exceed, in the aggregate, 10 percent of the combined amount of 
t ime certificates 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, as shown on the bank 's books as of the da te of the most 
recent call s ta tement required b}^ the supervising authorit ies prior to the date of 
subscription for such securities, or $500,000, whichever is less, except t h a t the 
aggregate amount of Series F and Series G savings bonds (Series 1945) held by 
such bank may not exceed the annual limitation of $100,000 (issue price). 

II. DESCRIPTION OF BONDS 

1. The bonds will be dated June 1, 1945, and will bear interest from tha t date 
a t the rate of 1}^ percent per annum, payable on a semiannual basis on December 
15, 1945, and thereafter on June 15 and December 15. in each year until the 
principal amount becomes payable. They .will mature December 15, 1950, and 
will not be subject to call for redemption prior to maturitj^^ * * * 

III . SUBSCRIPTION A N D ALLOTMENT 

1. Subscriptions will be received a t the FederaL Reserve banks and branches 
and a t the .Treasury Depar tment , Washington. I t is requested t h a t there be no 
trading in the securities allotted hereunder and no purchases of such securities 
other t han on direct subscription until after June 30, 1945. Bariking insti tutions 
generally may submit subscriptions for account of customers, bu t only the Federal 
Reserve banks and the Treasury Depar tment are authorized to act as ofl^icial * 
agencies. Others than banking institutions will not be permit ted to enter sub
scriptions except for their own account. Subscriptions must be accohipanied by 
payment in full for the amount of bonds applied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in par t , to allot less than the amount of bonds applied for, and to close 
the books as to any or all subscriptions a t any t ime without notice; and any action 
he may take in these respects shall be. final. Subject to these reservations, aU 
subscriptions will be allotted in full. Allotment notices will be sent out prompt ly 
upon allotment. 

"̂  IV. PAYMENT 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder to 
individuals must be made on or before June 1, 1945, or on later allotment. Pay
ment a t par and accrued interest to June 18, 1945, or to date of later allotment, 
for bonds allotted to commercial banks must be made on or before June 18, 1945, 
or on later allotment. One day's accrued interest is $0,041 per $1,000. Any 
qualified depositary will be permit ted to make payment by credit for bonds 

1 Omitted paragraphs 2, 3, 4, and 6 similar to corresponding paragraphs of Department Circular No. 
766, p. 264. 
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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. ^ * * * 

H E N R Y MORGENTHAU, Jr., • 
Secretary of the Treasury. 

Treasurv certificates of indebtedness of Series E-1946. Depar tment Circular 
N O . 771 (Public Debt) 

T R E A S U R Y D E P A R T M E N T , 
Washington, May 14, 19A^5. 

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasur}^, pursuant to the authori ty of the Second 
Liberty Bond Act, as amended, invites subscriptions, a t par and accrued interest, 
from the people of the United States for certificates of indebtedness of the United 
States, designated % percent Treasury certificates of indebtedness of Series 
E-1946. The amount of the offering is not specificaUy limited. 

2. These certificates wUl not be available for subscription by or for the account 
of others than individuals until June 18, 1945. Individuals are defined for this 
purpose as including partnerships (other than securities dealers and brokers) 
and personal t rust accounts. 

3. These certificates wiU not be available for subscription, for their own ac
count, by commercial banks, which are defined for this purpose as banks accepting 
demand deposits, except as follows: A commercial bank holding savings deposits 
or issuing time certificates of deposit (as each is defined in l iegulation Q of the 
Board of Governors of the Federal Reserve System) may subscribe, from June 
18 to June 30, 1945 (both dates inclusive), to the certificates offered hereunder, 
to the IJ^ percent Treasury bonds of 1950 offered simultaneously herewith under 
Treasury Depar tment Circular No. 770, and to Series r - 1 9 4 5 and Series G—1945 
United States savings bonds, under Treasury Depar tment Circular No. 654, 
Second. Revision, as amended, but the amount of such subscriptions shall not 
exceed, in the aggregate, 10 percent of the combined amoun t of t ime certificates 
of deposit (but only those issued in the names of individuals, and of corporations, 
associations, and other organizations nbt operated for profit), and of savings 
deposits, as shown on" the bank 's books as of the date of the most recent call 
s ta tement required by the supervising authorities prior to the date of subscrip
tion for such securities, or $500,000, whichever is less, except t ha t the aggregate 
amount of Series F and Series G savings bonds (Series 1945) held by such bank 
may not exceed the annual limitation of $100,000 (issue price). 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated June 1, 1945, and will bear interest from t h a t 
date a t the ra te of % percent per annum, payable semiannually on December 1, 
1945, and June 1, 1946. They will mature June 1, 1946, and will not be subject 
to call for redemption prior to maturity.^ * * * 

III. SUBSCRIPTION AND ALLOTMENT 

. 1 . Subscriptions will be received a t the Federal Reserve banks and branches 
and a t the Treasury Depar tment , Washington. I t is requested t h a t there be no 
trading in the securities allotted hereunder and no purchases of such securities 
other than on direct subscription until after June 30, 1945. Banking insti tutions 
generally may submit, subscriptions for account of customers, but only the Fed
eral Reserve banks and the Treasury Depar tment are authorized to act as official 
agencies. Others than banking institutions will not be permit ted to enter sub
scriptions except for their own account. Subscriptions mus t be accompanied 
by payment in full for the amount of certificates applied for. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part , to allot less than the amount of certificates applied for, and 
to close the books as to any or all subscriptionsaat any t ime without notice; and 
any action he may take in these respects shall be final. Subject to these reser
vations, all subscriptions will be aUotted in full. Allotment notices will be sent 
out promptly upon allotment. 

2 Omitted portion similar to corresponding section of Department Circular No. 755, p. 261. 
3 Omitted portion similar to corresponding section of Department Circular No. 746, p. 267. 



284 REPORT OF T H E SECRETARY OF T H E TREASURY 

IV. PAYMENT 

1. Payment a t par and -accrued interest, if any, for certificates allotted here
under to individuals must be made on or before June 1, 1945, or on later allot
ment . Payment a t par and accrued interest to June 18, 1945, or to date of later 
allotment, for certificates allotted tb aU others must be made on or before June 
18, 1945, or on later aUotment. One day 's accrued interest is $0,024 per $1,000. 
Any qualified depositary wiU be permit ted to make payment by credit for cer
tificates 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. ' * * * g ^ ^ ^ ^ MORGENTHAU, Jr. , 

Secretary of the Treasury. 

Allotments of 2y2 percent Treasury bonds of 1967-72, 2% percent Treasury bonds of 
1959-62, ly^ percent Treasury bonds of 1950, and Ys percent Treasury certificates 
of indebtedness of Series E-1946 {Seventh War Loan) 

Federal Reserve district 

2}i percent 
Treasury 
bonds of 
1967-72 

2]4 percent 
Treasury 
bonds of 
1959-62 

IJ^ percent 
Treasury 
bonds of 

1950 

% percent 
Treasury 

certificates 
of indebt
edness of 

Series E-1946 

Total sub
scriptions 

received and 
a l l o t t e d •=• 

Boston . 
New York 
Philadelphia 
Cleveland . 
Richmond.. 
Atlanta , . . 
Chicago .,. . . 
St. Louis 
M inneapolis 
Kansas City . 
Dallas 
San Francisco..^ 
Treasury . . 

Government investment ac
counts 
TotaL.. , 

$852, 
3,656, 

491, 
361, 
249, 
146, 
488, 
112, 
137. 
134, 
106. 
360, 

1, 

245, 500 
145,600 
281, 500 
873, 500 
259,000 
358, 500 
010,000 
276,000 
910,500 
074, 500 
660,500 
842, 600 
830,000 

869, 592, 500 

$618,832,000 
2,173, 712,000 
302,316, 500 
. 324, 266,000 
377. 541,000 
166.835. 500 
489,854,000 
80,197, 500 
73,353,000 
90, 606, 500 
95,452,000 
290,856,500 

246,000 

200,000,000 

$117,696,000 
685,029,000 
159. 548, 500 
232.335,000 
195, 469,000 
162,069,000 
412,291.500 
141,367, 600 
83, 679, 500 
121,344,500 
202. 717,000 
221,263, 500 

631, 500 

$205. 
1. 962, 
200, 
312, 
183. 
112, 
947, 
135, 
94, 
141, 
75. 

428, 

907,000 
396,000 
165,000 
453,000 
736,000 
949.000 
127.000 
186,000 
039,000 
248,000 
860,000 
344,000 
81,000 

$1, 794, 
8,377, 
1,153, 
1. 230, 
1,006, 
688. 

2,337, 
469. 
388, 
487, 

. 479, 
1,301, 

2, 

680. 500 
282,500 
311, 500 
927, 600 
005.000 
212,000 
282, 600 
027,000 
982,000 
273, 500 
589,500 
306. 500 
788,500 

1,069,592,600 

7, 967,260,000 6,284,068, 600 2,635,441, 500 4,799,491,000 20,686,261,000 

Treasury bills 

Exhibit 14 

Inviting tenders for Treasury bills dated Ju ly 6, 1944 (press release J u n e 30, 1944) 

TREASURY D E P A R T M E N T , 
Washington, J u n e SO, 19Ai.4. 

The Secretary of the Treasury, by this public notice, invites tenders 
for $1,200,000,000, or thereabouts, of 91-day Treasury bills, to be issued on a 
discount basis under competitive and fixed-price bidding as hereinafter provided. 
The bills of this series will be dated July 6, 1944, and will mature October 5, 1944, 
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 a t Federal Reserve banks and branches up to the 
closing hour, 2 o'clock p . m., eastern war time, Monday, July 3, 1944. Tenders 
will not be received a t the Treasury Depar tment , Washington. Each tender 
mus t be for an even multiple of $1,000, and the price offered must be expressed 
on the basis of 100, with not more t han 3 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 for
warded in the special envelopes which will be supplied by Federal Reserve banks 
or branches on application therefor. 

Tenders will be received without deposit from incorporated banks and 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 the Treasury bills applied for, unless t h e tenders are accompanied 
by an express guaranty of paynient by an incorporated bank or t rus t company. 

Immediately after the closing hour, tenders will be opened a t the Federal 
Reserve banks and branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of accepted 
bids. Those submitt ing tenders will be advised of the acceptance or rejection 

1 Omitted portion similar to corresponding section of Department Circular No. 746, p. 257. 
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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, tenders for $100,000 or less from 
any one bidder at 99.905 entered on a fixed-price basis will be accepted in full. 
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 
July 6, 1944. 

The income derived from Treasur}^ bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption, as such, and 
loss from the sale or other disposition of Treasury bills shall not have any special ^ 
treatment, as such, under Federal tax acts now or- hereafter enacted. The bills 
shall be subject to estate, inheritance, gift, or other excise taxes, whether Federal 
or State, but shall be exempt from all taxation now or hereafter imposed on the 
principal or interest thereof by any State, or any of the possessions of the United 
States, or by any local taxing authority. For purposes of taxation the amount 
of discount at which Treasury bills are originally sold by the United States shall 
be considered to be interest. Under sections 42 and 117 (a) (1) of the Internal 
Revenue Code, as amended by section 115 of the Revenue Act of 1941, the 
amount of discount at which bills issued hereunder are sold shall not b,e con
sidered to accrue until such bills shall be 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 here
under need include in his income tax return only the difference between the price 
paid for such billsj 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, as amended, 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. 

Exhibit 15 
Acceptance of tenders for Treasury bills dated July 6, 1944 (press release 

July 4, 1944) 
TREASURY DEPARTMENT, 

Washington, July 4, 1944-
The Secretary of the Treasury announced last evening that the tenders for 

$1,200,000,000, or thereabouts, of 91-day Treasury bills to be dated July 6 and 
to mature October 5, 1944, which were offered on June 30, were opened at the 
Federal Reserve banks on July 3. 

The details of this issue are as follows: 
Total applied for, $2,215,011,000. 
Total accepted, $1,216,173,000 (includes $48,741,000 entered on a fixed-price 

basis at 99.905 and accepted in full). 
Average price, 99.905-1- Equivalent rate of discount approximately 0.375 per

cent per annum. 
Range of accepted competitive bids: 

High, 99.910 Equivalent rate of discount approximately 0.356 percent 
per annum. 

Low, 99.905 Equivalent rate of discount approximately 0.376 percent 
per annum. 

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

Federal Reserve district Total applied 
for 

$61.915.000 
1.330,840,000 

51.606,000 
48,005,000 
29,846,000 
10, 355,000 

418, 355,000 
52, 718,000 
31,035,000 
26, 980,000 
9, 395,000 

143, 962,000 

2,215,011,000 

Total accepted 

.$32,973,000 
677,679,000 
31,308,000 
39, 590,000 
26,530,000 
7,805,000 

214,840,000 
29, 613. 000 
25, 935,000 
23,165,000 
8,375,000 

98, 470,000 

1,216,173,000 

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

Total 



Exhibit 16 
Press releases pertaining to Treasury bill issues during the fiscal year 1945 were similar in form to exhibits 14 and 15 and are, 

therefore, not here reproduced. The essential details regarding each issue are summarized in the following table. 

Summary of information contained in press releases issued in connection with Treasury bills offered during the fiscal year 1945 

D a t e of issue* 

1944 
J u l y 6 
J u l y 13 
J u l y 20 
J u l y 27. 
Aug. 3 
Aug. 10 -
Aug. 17 
Aug. 24 
Aug . 31 
Sept . 7 . . 
Sept . 14 
Sept . 2 1 . . . 
Sept . 28 

Oct. 5 
Oct. 13 
Oct. 19 
Oct. 26 . . : . - -
N o v . 2 
N o v . 9 
N o v 16 
N o v . 24 
N o v . 30 
Dec . 7 . 
D e c 14 
Dec . 2 1 . . . 
Dec . 28— 

D a t e of m a t u r i t y 

1944 
Oct. 5 
Oct. 13 
Oct. 19 
Oct. 26 
N o v . 2 
N o v . 9 
N o v . 16 • . . . . . 
N o v ; 24 . - - - . 
N o v . 30 
Dec . 7 . . . - . . 
Dec . 14 . . . 
Dec . 21 
Dec . 2 8 . . . 

1945 
J a n . 4 
J a n . 11 
J an . 18 . . : . 
J an . 25 
F e b . 1 

' F e b . 8 
F e b . 15 . . • 
F e b . 2 3 -
M a r , 1 
M a r . 8 
M a r . 15 
M a r . 2 2 . . . 
M a r . 29. 

D a y s to 
m a t u r 

i ty 

91 
92 
91 
91 
91 
91 
91 
92 
91 
91 
91 
91 

' 91 

91 
90 
91 
91 
91 

,91 
91 
91 
91 
91 
91 
91 
91 

T o t a l 
a m o u n t 
appl ied 

for 2 
(in 

thousands) 

$2, 215, 111 
2,042. 316 
2,074,323 
2.177,438 
2, 010. 374 
2, 001, 061 
2,033,411 
1.851,597 
1, 831, 584 
1,762,090 
2, 005, 363 
2, 088, 342 
2, 244, 481 

2, 307, 953 
2,196, 968 
2,183, 869 
2, 356, 311 
2, 240, 896 
2, 264, 423 
1, 932, 075 
2, 078, 535 
2, 061.848 
1, 974, 792 
1, 934, 367 

• 2,040,847 
1. 868. 232 

T o t a l 
a m o u n t 

accepted 2 
(in 

thousands) 

$1, 216, 273 
1. 203,-823 
1. 206. 589 
L 214, 382 
1. 214.112 
1, 210, 910 
1, 205, 776 
1, 209,947 
1, 210,155 
1, 206, 893 
1. 214. 794 
1, 215, 529 
1. 218,184 

1,217,970 
1, 312, 571 
1, 313, 861 
1, 308, 901 
1,311.028 
1, 314, 251 
1, 300, 604 
1, 313, 528 
1, 203, 676 
1, 204, 896 
1,207,016 
1, 217,168 
1, 202, 262 

Tender s accepted 

On compet i t ive b idd ing 

Highes t 

Price (per 
h u n d r e d ) 

99.910 
99.910 
99.910 
99.910 
99. 910 
99.910 

< 99.908 
99.908 
99.910 
99.908 
99.910 
99. 910 
99. 908 

99.908 
99. 910 
99. 909 
99.913 
99. 913 
99. 913 
99. 910 
99. 910 
99. 908 
99. 908 
99. 910 
99. 910 
99.910 

E q u i v - , 
a lent 

• ra te 3 
(percent) 

0. 356 
.352 
.356 
. 356 
.356 
.356 
.364 
.360 
.356 
.364 
.356 
.356 
.364 

.354 

.360 

.360 

.344 

.344 

.344 

.356 

.356 

.364 

.364 

.356 

.356 

.356 

Lowest 

Price (per 
hund red ) 

99.905 
99.904 
99. 905 
99.905 
99.905 
99.905 
99. 905 
99. 904 
99.905 
99. 905 
99.905 
99.905 
99.905 

99.905 
99.906 
99. 905 
99. 905 
99. 905 
99.905 

. 99.905 
99.905 
99.905 
99.905 
99.905 
99. 905 
99.905 

E q u i v 
alent 
ra te 3 

(percent) 

0. 376 
. 376 
.376 
.376 
.376 
.376 
.376 
.376 
.376 
.376 
.376 
.376 
.376 

.376 

.376 

. 376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

. 376 

A m o u n t 2 
(in 

thousands) 

$1,167,432 
1.149, 434 
1,146,863 
1,158, 210 
1,156, 563 
1.150, 267 
1,143, 738 
1.148, 069 
1,153.160 
1,161,916 
1.151, 341 
1,152,479 
1,161, 446 

1.161, 898 
1. 253,867 
1, 254.140 
1, 254, 562 
1, 260, 591 
1. 261. 675 
1, 247. 678 
1,262,135 
1, 138, 585 
1, 137, 786 
1,134, 999 
1,151,013 
1, 152, 830 

Average 

Price (per . 
h u n d r e d ) 

99.905+ 
99.904+ 
99.905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 904+ 
99. 905+ 
99. 905+ 
99. 905+ 

. 99.905+ 
99. 905+ 

99.905+ 
99. 906+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 

• 99.905+ 
99. 905+ 
99. 905+ 
99. 905+ 

E q u i v -
alent 
ra te 3 

(percent) 

0.375 
.374 
.375 
.375 
.375 
.375 
.375 
.375 
.375 
.376 
.375 
.375 

. .375 

.375 

.376 

.375 

.375 

.375 
• 375 
.375 
.375 
.375 
.375 
.375 
.375 
. 375 

On fixed-
price basis 

a t 99.905 
a n d 

accepted 
in full 2 

(in -
thousands) 

$48,841 
54,389 
59,726 
56,172 
67, 549 
60,643 
62, 038 

»61, 878 
56, 995 
44, 977 
63, 453 
63. 050 
56, 738 

56, 072 
58. 704 
59, 721 
54, 339 
50,437 
52, 576 
52,926 
51. 393 
65, 091 
67. 110 

- 72,017 
66.155 
49. 432 

to 
OD 

hd 
O 
ft) 
H . 

O 
^ • 

W 

GQ 

O 

> 

o 

M 

> 
Ul 

d 
Hi 



Jan. 4 - . . 
J an .11 . . 
Jan. 18.. 
Jan. 25-. 
Feb. 1... 
Feb. 8... 
Feb. 15.. 
Feb". 23.. 
Mar. 1.-
Mar. 8 . . 
Mar. 15. 
Mar. 22. 
Mar. 29. 
Apr. 5.. . 
Apr. 12.. 
Apr. 19.. 
Apr. 26.. 
May 3-J 
May 10-
May 17. 
May 24_ 
May 31-
June 7.. . 
Jiine 14 _ 
June 21. 
June 28.. 

Apr. 5--
Apr. 12. 
Apr. 19. 
Apr. 26. 
May 3_. 
May 10-
May 17. 
May 24. 
May 31. 
Jime 7_. 
June 14-
June 21. 
June 28. 
July 6.. 
July 12. 
July 19-
July 26-. 
Aug. 2. . 
Aug. 9_. 
Aug. 16. 
Aug. 23. 
Aug. 30. 
Sept. 6-
Sept. 13. 
Sept. 20. 
Sept. 27. 

2, 465, 003 
2, 157, 434 
2, 198, 232 
2,195,034 
2, 056, 718 
2, 027, 884 
1, 891.825 
1, 888,028 
2, 065, 801 
2, 436, 431 
2, 085,814 
2. 075.162 
2, 022, 095 
1, 842,809 
2,163, 982 
2, 092,134 
2,109,276 
2, 048. 664 
2, 012, 890 
2, 029, 886 
2. 067, 910 
2, 043,109 
2, 071, 391 
2,112. 772 
2. 242, 961 
2, 256, 345 

1, 204, 947 
1,302,998 
1, 302, 604 
1, 318, 361 
1, 315, 758 
1, 310,176 
1, 300,100 
1, 308, 721 
1, 314,172 
1, 310,168 
1, 316,109 
1, 302, 532 
1, 314. 043 
1. 317, 065 
1, 303. 940 
1, 318,179 
1, 310. 260 
1. 314, 334 
1, 307, 423 
1, 307, 396 
1, 313, 084 
1, 314, 409 
1, 302, 298 
1, 309, 767 
1, 305,337 
1, 317, 766 

99. 908 
99. 910 
99.915 
99.910 
99.910 
99.910 
99. 911 
99. 910 
99. 908 
99. 915 

6 99.910 
99.908 
99. 910 
99. 908 
99.908 
99. 910 
99.908 
99. 910 
99.908 
99.908 
99. 910 
99. 910 
99.908 
99.908 
99. 908 
99.908 

364 
356 
336 
356 
356 
356 
352 
360 
364 
336 
356 
364 
356 
364 
364 
356 
364 
356 
364 
364 
356 
356 
364 
364 
364 
364 

' 99.905 
99. 905 
99. 905 
99. 905 
99. 905 
99.905 
99.905 
99.906 
99.905 
99.905 
99.905 
99.905 
99. 905 
99.905 
99. 905 
99. 905 
99. 905 
99.905 
99.905 
99.905 
99.905 
99.905 
99.905 
99. 905 
99. 905 
99.905 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

.376 

1,153, 454 
1. 227, 082 
1. 229, 202 
1, 248, 420 
1, 257, 968 
1. 252, 665 
1.249,808 
1, 242, 711 
1, 255,144 
1, 249, 649 
1, 253, 417 
1, 233, 942 
1, 253, 968 
1, 271, 091 
1, 243,156 
1, 254, 995 
1, 254. 232 
1, 264, 798 
1, 252, 911 
1. 255. 058 
1. 262, 093 
1, 263, 008 
1, 251, 744 
1, 251, 455 
1, 246, 468 
1, 253, 911 

99. 906+ 
99.905+ 
99. 905+ 
99. 905+ 
99, 905+ 
99.905+ 
99.905+ 
99. 906+ 
99.905+ 
99. 905+ 
99. 905+ 
99.905+ 
99. 905+ 
99.905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99.905+ 
99.905+ 
99. 905+ 
99.905+ 
99. 905+ 
99. 905+ 
99. 905+ 
99.905+ 

.373 

.375 

. 375 

.375 

.375 

.375 

.375 

.376 

.375 

.375 

.375 

.375 

.375 

.376 

.375 

. 375 

.375 

.375 

.375 

.375 

.375 

.375 

.375 

.375 

.375 

.375 

51. 493 
75, 916 
73. 402 
69, 941 
57. 790 
57, 511 
50.292 
66. 010 
59,028 
60, 519 
62, 692 
68, 690 
60, 075 
45.974 
60, 784 
63,184 
66, 028 
49. 536 
54, 512 
62,338 
50,991 
51, 401 
60,554 
58,312 
58,869 
63,856 

O 

O 

W 

w 

O 
*̂  

W 

CO 

d 

• The press release inviting tenders for a Treasury bill issue is dated 6 days before the date of the issue. The press release announcing the acceptance of tenders is dated 2 days 
before the date of the issue. The closing date on which tenders for an issue are accepted is 3 days before the date of the issue. 

2 Figures are final and difler in most cases from those shown in the last press release announcing the details of the particular issue.. 
3 Bank discount basis. 
4 Except for 1 tender of $10,000. 
5 Except for 1 tender of $2,000,000. 

OO 
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United States savings bonds 

Exhibit 17 

Sixth Revision, February IS, 19Â 6, of Department Circular No. 5S0, prescribing 
regulations governing United States savings bonds -

TREASURY DEPARTMENT, 
Washington, February IS, 1945. 

To Owners of United States Savings Bonds, and Others Concerned: 
Department Circular No. 530, Fifth Revision, dated June 1, 1942 (31 C. F. R. 

315), as amended and supplemented, is hereby further amended and issued as a 
sixth revision to read as follows: 

SUBPART A APPLICABILITY 

SEC. 315.1. Applicability pf regulations.—These regulations, published for the 
information and guidance of aU concerned, apply generally to.aU United States 
savings bonds of all series of whatever designation and bearing any issue dates 
whatever, except as otherwise specifically provided herein. 

SUBPART B R E G I S T R A T I O N 

SEC. 315.2. General.—Vnited States savings bonds are issued only in registered 
form. The name and post office (mailing) address of the owner, as well as the 
name of the coowner or designated beneficiary, if any, and the date as of which 
the bond is issued wiU be inscribed thereon at the time of issue by an authorized 
issuing agent.1 The form of registration used must express the actual ownership 
of and mterest in the bond and, except as otherwise specifically provided in these 
regulations, will be considered as conclusive of such ownership and/ interest. The 
Treasury Department will recognize no notices of adverse claims to savings bonds 
and will enter no stoppages or caveats against payment in accordance with the 
registration of the bonds. No designation of an attorney, agent, or other repre
sentative fco request or receive payment on behalf of the owner, nor any restriction 
on the right of such owner to receive payment of the bond, other than as provided 
in these regulations, may be made in the registration or otherwise. 

SEC. 315.3. Restrictions.—Only residents (whether individuals or others) of the 
United States (which for the purposes of this section shall include the territories, 
insular possessions and the Canal Zone), and the Commonwealth of the Philippine 
Islands,^ citizens of the United States temporarily residing abroad and nonresident 
aliens employed in the United States by the Federal Government or an agency 
thereof may be named as owners, coowners or designated beneficiaries of savings 
bonds originally issued on or after AprU 1, 1940, or of authorized reissues thereof, 
except that such persons may name as coowners or beneficiaries of their bonds 
Ainerican citizens permanently residing abroad or nonresident aliens who are not 
citizens of enemy nations. American citizens permanently residing abroa,d and 
nonresident aliens who become entitled to bgnds under these regulations, by right 
of survivorship or otherwise upon the death of another, wiU have the right only 
to receive payment either at or before maturity.^ 

SEC. 315.4. Authorized forms of registration. Series E, and general provisions 
relating to their use. 

{a) Forms of registration.—Bonds of Series E may be registered only in the names 
of individuals (natural persons), whether adults or minors, in their own right in 
one of the following forms: 

(1) One person: In the name of one person, for example: 
"John A. Jones." 

(2) Two persons—coownership form: In the names of two (but not more 
than two) persons in the alternative as coowners, for example: 

"John A. Jones OR Mrs. Ella S. Jones." 
No other form of registration establishing coownership is authorized. 
(3) Two persons—beneficiary form: In the name of one (but not more 

* 1 The date of maturity is also inscribed on savings bonds of Series A, B, and D. 
2 Subject to the terms of Executive Order 8389, as amended, and the regulations issued thereunder. See f 

footnote 3. 
3 Under the terms of Executive Order 8389, as amended, and the regulations issued thereunder, bonds 

may not be issued or paid to nations (as defined in said order) of blocked countries pr to nationals of enemy 
countries, whether or not residing in the United States, unless such nationals are generally or specially 
licensed under the terms of the order. 
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than one) person, payable on death to one (but not more than one) other 
person, for example: 

"John A. Jones, payable on death to Miss Mary E. Jones." 
"Payable on death to" may be abbreviated as "p. o. d." The first person 

named is hereinafter referred to as the owner or registered owner, and the. 
second person named as the.beneficiary or designated beneficiary. 

Treasurer of the United States as beneficiary: If it is desired that a bond 
revert to the United States upon the death of the owner, it may be registered 
in the name of the owner with the Treasurer of the United States as benefi
ciary. A bond so registered may not be reissued to eliminate the beneficiary. 
Section 315.46 (b) (2), with regard to reissue to eliminate a beneficiary with 
his written consent, shall not apply thereto. 

(6) General provisions relating to forms of registration.— 
(1) Names and titles.—The full name of the owner and that of the co-

owner or beneficiary, if any, should be used and should be the name by which 
the person is ordinarily known or that under which he does business; if 
there are two given names the initial of one may be used, and if a person is 
habitually known or does business by initials only of his given names, 
registration may be in such form. In the case of women, the name should 
be preceded by "Miss" or "Mrs." and a married woman's own given name 
should be used, not that of her husband, for example, "Mrs. Mary A. Jones," 
not "Mrs. Frank B. Jones." The name may be preceded by any applicable 
title such as "Dr.," "Rev.," etc. The use of suffixes such as "Sr." and "Jr." 
is desirable whenever applicable. Suffixes such as "M. D." and "D. D." 
may also be used. 

(2) Minors.—A minor, whether or not under legal guardianship, may be 
named as owner, coowner, or beneficiary on bonds purchased by another 
person with such person's own funds. A minor may name a'coowner or 
beneficiary on bonds purchased by him from his wages, earnings, or other 
money in his possession. But bonds purchased by another person with 
funds already belonging to a minor should be registered in the name of the 
minor alone, followed by an appropriate reference if the minor is under 
legal guardianship, as, for example, "John Smith, a minor under legal 
guardianship," or "John Smith, a minor under legal guardianship of Henry 
C. Smith." 

(3) Incompetents.—Bonds should not be registered in. the name of an 
incompetent, who is defined for this purpose as a person under disabUity 
for reasons other than minority, unless a legal representative of his estate 
has been appointed. If a representative has been appointed the bonds may 
be registered in the name of the incompetent followed by the addition of 
appropriate words, for example, "Frank Jones, an incompetent under legal 
guardianship (or conservatorship)" or "Frank Jones, an incompetent under 
legal guardianship (or conservatorship) of Henry Smith." 

(4) Terms.—The terms "guardian," "legal guardian," or "legal repre
sentative," as used in this subpart, refer to a guardian or representative of 
the estate appointed by a court or otherwise legally qualified. These terms 
do not refer to a voluntary or natural guardian such as a parent, including 
a parent to whom custody of a child has been awarded through divorce 
proceedings or a parent by adoption through court proceedings. 

SEC. 315.5. Authorized forms of registration. Series F and G.—Bonds of Series 
F or G may be registered in the names of individuals (natural persons) in their 
own right as set forth in section 315.4, subject to the same conditions as therein 
set forth, and in the names of fiduciaries, corporations, associations and partner
ships, as owners (not as coowners or beneficiaries), except as foUows: (1) They 
may not be registered in the name of a trustee under a statute, regulation, agree
ment, or other instrument where the funds used represent merely security for 
the performance of a duty or obligation, and (2) they may be registered in the 
names of commercial banks, which are defined for this purpose as those accepting 

. demand deposits, only to such extent and under such conditions as may have 
been or may hereafter.be provided specifically in official circulars governing the 
offering of other Treasury securities.^ The foUowing forms are authorized for 
such registration: 

' 4 Examples of official circulars governing the offering of other Treasury secm-ities and authorizing the 
registration of savings bonds of Series F and G in the names of commercial banks under conditions therein 
specified, are Treasury Department Circulars Nos. 729, 730, 740, 741, 765, and 766. The offering circular 
for savings bonds of Series F and G and this circular will not hereafter be amended to include any specific 
provisions for the registration of such bonds in the names of commercial banks, but such provisions shall 
have the same force and effect as if specifically incorporated in this and in the offering circular. 

http://hereafter.be
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(a) Executors, administrators, guardians, etc.—In the name of one of more 
executors, administrators, guardians, conservators, or other representatives of 
a single estate appointed by a court of competent jurisdiction or otherwise legally 
qualified, all of whose names must be included in the registration, foUowed by 
adequate identifying reference to the estate, for example: 

"John Smith, executor of the will (or administrator of the estate) of Henry J. 
Smith, deceased," or "William C. Jones, guardian (or conservator, etc.) 
of the estate of James D. Brown, a minor (or an incompetent ) ." 

Bonds belonging to a t rus t which an executor is authorized to administer under 
the terms of the iwill, al though he is not named as trustee, may be registered in 
accordance with the following example: 

" John Smith, executor of the will of Henry J. Smith, deceased, in t rus t for 
Mrs. Jane Smith, with remainder over." 

If a guardian or other legal representative holds a common fund for the account 
of two or more estates or wards, bonds should be registered in the name of the 
representative for each such estate or ward separately, even though the represent
ative was appointed in a single proceeding. A father or mother, as such, or as 
natural guardian, is not considered a fiduciary for purposes of registration. 

(6) Trustees.—In the name and title of the trustee, or trustees, of a single duly 
constituted t rus t estate (which will be considered as an entity) substantially in 
accordance with the forms set forth in subparagraphs (1) to (5) including, unless 
otherwise indicated therein, an adequate identifying reference to the t rus t instru
ment or other author i ty creating the t rust . In each instance the trustee, or all 
the trustees if there are more than one, should be designated by name and title 
except as provided in subparagraphs (3) to (5) and as follows: If the trustees 
are too numerous to be designated in the inscription by names and title, registration 
may be in the form, for example, " John Smith, Henry Jones, e t al., t rustees under 
the wUl of William C. Brown, deceased," or "Trustees under the will of William 
C. Brown, deceased"; if the instruinent creating the t rus t authorizes the trustees 
to act as a board, registration may be by title only, as, for example, "Trustees 
of the Lotus Club, Washington, Indiana, under Article X of its consti tut ion," 
or "Board of Trustees of the Lotus Club, Washington, Indiana, under Article X 
of its consti tution." The following forms of registration are authorized under 
this subsection: 

(1) Trustee under will, deed of trust , or similar ins t rument .—In the name 
of the trustee or trustees under a will, deed of t rust , agreement, or similar 
instrument, for example: 

" John C. Brown and the First National Bank, trustees under the will 
of Henry C. Brown, deceased," or "The Second National Bank, 
trustee under an agreement with George E. White, dated February 1, 
1935." 

(2) Trustees of pension, retirement, or similar fund.—In the names and 
title, or title alone, of trustees of a pension or ret irement fund or of an invest
ment, insurance, annui ty , or similar fund or trust , but in all such cases the 
fund will be regarded as an ent i ty regardless of the number of beneficiaries 
or the manner in which their respective interests are established or deter
mined. Segregation of individual shares as a ma t t e r of bookkeeping or as a 
result of individual agreements with beneficiaries or the express designation 
of individual shares as separate t rusts will not operate to constitute separate 

^trusts under these regulations. Such trusts will not be deemed to terminate, 
in whole or in par t , upon the death of any person, for the purpose of redemp
tion a t par under the provisions of section 315.23 (c). 

(3) Trustees or board of trustees of lodge, church, society, or similar 
organization.—In the title of the trustees or the board of trustees who hold 
in t rus t the legal title to the property of a lodge, chiirch, society, or similar 
organization, followed preferably by reference to the appropriate provisions 
of its constitution or bylaws, for example: 

"Trustees of. Jamestown Lodge No. . 1000, Benevolent and Protective 
Order of Elks, under section 10 of its bylaws"; "Trustees of the First 
Baptis t Church, Akron, Ohio, acting as a board under section 15 
of its bylaws"; or "Board of Trustees of the Lotus Club, Washington, • 
Indiana, under Article X of its consti tution." 

(4) Public officers, corporations, or bodies as trustees.—In the t i t les of 
public officers or the names of public corporations or public bodies acting as 
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t rustee under express authori ty of law, for example: 
"Sinking Fund Commission, t rustee of State Highway Certificates of 

Indebtedness Sinking Fund, under section 5972, Code of South Caro-
' l ina"; or "Warden, Illinois State Penitentiary, Johet Branch, Trustee 

of Inmates ' Amusement Fund, under Chapter 23, sections 34a and 
34b, Illinois Revised Statutes, 1941." 

(5) School officers as trustees for benefit of s tudent body, etc .—In the 
ti t le of a principal or other officer of a public, pr ivate or parochial school, as 

• trustee for the benefit of the s tudent body, or a class, group or activity there
of, for example: 

"Principal, Western High School, in t rus t for Class of 1945 Library 
Fund . " 

A writ ten agreement of t rus t will not be required if the amount to be pur-' 
chased does not exceed $250 (maturi ty value), 

(c) Private organizations {corporations, associations, partnerships, etc.).—In the 
name of any private organization (for. commercial banks see section 315.5), using 
in each case the full legal name of the organization without mention of any officer 
or member by name or-title, bu t making reference, if desired, to a particular book 
account or fund (not a t rus t ) , as follows: 

(1) A corporation.—A business, fraternal, religious, or other pr ivate 
corporation, followed, preferably, by the words "a corporat ion" (unless the 
fact of incorporation is shown in the name), for example: 

"Smith Manufacturing Company, a corporat ion"; or "Jones and 
Brown, Inc . " 

(2) An unincorporated association.—An unincorporated lodge, society, 
or similar self-governing .association, followed, preferably, by the words 
"an unincorporated association,"-for example, " T h e Lotus Club, an unin
corporated association." The t e rm "an unincorporated association" should 
not be used to describe a t rus t fund, a partnership or a business conducted 
under a t rade name. 

(3) A partnership.—A partnership, considered as an ent i ty, followed by 
the words "a par tnersh ip ," for example: 

"Smith and Brown, a par tnersh ip ," or "Acme Novelty Company, a 
par tnership ." 

(4) Other organizations.—-A church, hospital, home, school, or similar 
insti tution, regardless of the manner in which it is organized or governed or 
tit le to its property is held, for example: 

"Shriners ' Hospital for Crippled ChUdren, St. Louis, Missouri," "St . 
Mary ' s Roman Cathohc Church, Albany, New. York ," or "Rodeph 
Shalom Sunday School, Philadelphia, Pennsylvania ." 

{d) States and public corporations.—In the full legal name or t i t le of the owner 
or custodian of public funds, other than t rus t funds, as follows: 

(1) Any sovereignty, as a State, or any public corporation, as a county? 
city, town, or school district, for example: 

"S ta te of Maine ," or "Town of Rye, New York." 
(2) Any board, commission or other public body duly consti tuted by law, 

for example: 
"Mary land State Highway Commission." 

(3) Any public officer designated by title only, for example: 
"Treasurer, City of Chicago." 

Registration may include reference to a particular bookkeeping account, if 
desired. . 

SEC. 315.6. Unauthorized registration.—Savings bonds inscribed in a form not 
substantially in agreement with those authorized by this subpar t will, not be 
considered as validly issued and will be accepted only for a refund of the purchase 
price, except in those cases in which reissue can be made under the provisions of 
these regulations. 

SEC. 315.7. Forms of registration on reissue.—Bonds reissued under the provi
sions of these regulations may be issued in any form of registration permit ted by 
the regulations in effect on the date of original issue, with respect to bonds of 
t ha t series. 

SUBPART C LIMITATION ON HOLDINGS 

S E C . 315.8. Amount which may be held.—As provided by section 22 of the 
Second Liberty Bond Act, as added February 4, 1935 (U, S, C, 1940 Ed., title 31, 

670340—46 20 
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sec. 757c), and by regulations prescribed by the Secretary of the Treasury pur
suant to the authority of that section, as amended by the Public Debt Act of 1941, 
55 Stat. 7, the amounts of savings bonds of the several series issued during any 
one calendar year that may be held by any one person at any one time are limited 
as follows: 

(a) Series A, B, C, and D.—$10,000 (maturity value) of each series for each 
calendar year. 

(6) Series E.—$5,000 (maturity value) for each calendar year. 
(c) Series F and G.—$50,000 (issue price) for the calendar^year 1941, and 

$100,000 (issue price) for each calendar year thereafter, of either series or of the 
combined aggregate of both, except that, in the case of commercial banks author
ized to acquire such bonds in accordance with section 315.5, the limitation shall 
be such as may have been or may hereafter be provided specifically in official 
Circulars governing the offering of other Treasury securities, but in no event in 
excess of $100,000 (issue price) fbr any calendar year. 

SEC. 315.9. Calculation of amount.—In computing the amount of savings bonds 
of any one series issued during any one calendar year held by any one person at 
any one time for the purpose of determining whether the amount is in excess of 
the authorized limit as set forth in the nex t̂ preceding section, the following rules 
shall govern: 

(a) The term "person" shall mean any legal entity, including but not limited 
to an individual, a partnership, a corporation (public or private), an unincorpo
rated association or a trust estate, and the holdings of each person, individually 
and in a fiduciary capacity, shall be computed separately. 

(5) In the case of bonds of Series A, B, C, D, and E, the computation shall be 
based upon maturity values. In the case of bonds of Series F and G, the compu
tation shall be based upon issue prices. 

(c) Except as provided in subsection {d), there must be taken into account: 
(1) All bonds originally issued to and registered in the name of that person alone; 
(2) all bonds originally issued to and registered in the name of that person as 
coowner or reissued, at the request of the original owner, to add the name of that 
person as coowner dr to designate him as coowner instead of as beneficiary under 
the provisions of this circular, except that the amount of bonds of Series E held 
in coownership form may be applied to the holdings of either of the coowners, 
but will not be applied to both, or the amount may be apportioned between them; 
and (3) all bonds acquired by him before March 1, 1941, upon the death of another 
or the happening of any other event. 

{d) There need not be taken into account: (1) Bonds of which that person is 
merely the designated beneficiary; (2) those in which his interest is only that of a 
beneficiary under a trust; or (3) those to which he is entitled as surviving desig
nated beneficiary upon the death of the registered owner, as an heir or legatee of 
the deceased registered owner, or by virtue of the termination of a trust or the 
happening of any other event, unless he became entitled to any such bonds in his 
own right before March 1, 1941; or (4) :with respect to bonds of Series E, those 
purchased with the proceeds of matured bonds of Series A, where the Series A . 
bonds were presented by an individual (natural person in his own right) owner or 
coowner for that purpose and the Series E bonds are registered in his name in any 
form of registration authorized for that series. 

(e) Nothing herein contained shall be construed to invalidate any holdings 
within or, except as provided in subsection (c) above, to validate any holdings in 
excess of, the authorized limits, as computed under the regulations in.force at the 
time such holdings were acquired. 

SEC. 315.10. Disposition of excess.—If any person at any time acquires savings 
bonds issued during any one calendar year in excess of the prescribed amount, the 
excess must be immediately surrendered for refund of the purchase price, less (in 
the case of Series G bonds) any interest which may have been paid, thereon, or for 
such other adjustment as may be possible. 

SUBPART D LIMITATION ON TRANSFER AND JUDICIAL PROCEEDINGS 

SEC. 315.11. Not transferable.—Savings bonds are not transferable and are 
payable only to the owners named thereon, except in case of the disability or death 
of the owner, authorized reissue, or as otherwise specifically provided in this 
subpart, but in any event only in accordance with the provisions of these regula
tions. A savings bond may not be hypothecated or pledged as collateral for a 
loan or used as security for the performance of an obligation, except as provided 
in section 315.12. ' 

SEC. 315.12. Pledge with the Secretary of the .Treasury or Federal Reserve Banks.—• 
A savings bond may be pledged by the registered owner in lieu of surety under the 
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provisions of Department Circular No. 154, amended, if the bond approving officer 
is the Secretary of the Treasury, in which case an irrevocable power of attorney 
shall be executed authorizing the Secretary of the Treasury to request payment. 
A savings bond may also be deposited as security with a Federal Reserve bank 
under the provisions of Department Circular No. 657 by an institution certified 
under that circular as an issuing agent.for savings bonds of Series E. 

SEC. 315.13. Judicial proceeding {judgment creditors, trustees in bankruptcy, 
receivers of insolvents^ estates, and confiicting claimants).—A claim against an owner 
or coowner of a savings, bond and conflicting claims as to ownership of or interest 
in such bond as between coowners or the registered owner and a designated 
beneficiary, will be recognized when established by valid judicial proceedings and 
payment or reissue will be made, upon presentation and surrender of the bond, 
except as follows: 

(1) No such proceedings will be recognized if they would give effect to^ an 
attempted voluntary transfer inter vivos of the bond or would defeat or im
pair the rights of survivorship conferred by these regulations upon a surviv
ing coowner or beneficiary. • 

(2) A judgment creditor, a trustee in bankruptcy, or a receiver of an in
solvent's estate will have the right to payment (but not to reissue) and a 
judgment creditor will be limited to payment at the redemption value current 
thirty days after the termination of the judicial proceedings or current at the 
time the bond is received, whichever is smaller. 

(3) If a debtor, or bankrupt, or insolvent, is not the sole owner of the bond, 
payment will be made only to the extent of his interest therein, which must 
be determined by the court or otherwise validly established. 

A divorce decree ratifying or confirming a property agreement between husband 
and wife or otherwise settling their respective interests in savings bonds, will be 
recognized and will not be regarded as a proceeding giving effect to an attempted 
voluntary transfer for the purpose of this section. 

SEC. 315.14. Evidence necessary.—To establish the validity of judicial proceed
ings there must be submitted a certified copy of the judgment or decree of court 
and of any necessary supplementary proceedings, as well as a certificate from the 
clerk of the court, under the court's seal, showing that the judgment or decree is in 
fuU force and effect. A trustee in bankruptcy should submit proof of his author
ity, in the form of a certificate from the referee showing that he is the duly elected 
and qualified trustee, together with a certificate from the clerk of the United 
States District Court of the particular district, under seal, showing the incumbency 
of the referee and authenticating his signaiture. 

SEC. 315.15. Notice of pending proceedings not accepted.—IS^either the Treasury 
Department nor any agency for the issue, reissue, or redemption of savings bonds 
will accept notices of advefse claims or of pending judicial proceedings or under
take to protect the interests of litigants who do not have possession of the bonds. 

SUBPART E—^^SAFEKEEPING FACILITIES 

SEC. 315.16. Safekeeping of bonds.—A savings bond will be held in safekeeping, 
without charge, by the Secretary of the Treasury if the holder so desires. In such 
connection the Secretary will utilize the facilities of the Federal Reserve banks, 
as fiscal agents of the United States,^ and those of the Treasurer of the United 
States. Application forms for safekeeping may be secured from postmasters, 
Federal Reserve banks or the Treasury Department. 

SUBPART F LOST, STOLEN, MUTILATED, DEFACED OR DESTROYED BONDS 

SEC. 315.17. Relief in case of loss, etc., by owner.—Under the provisions of 
section 8, 50 Stat. 481, as amended (U. S. C. 1940 Ed., title 31, sec. 738a), relief 
either by the issue of a substitute bond or by payment may be given in case of 
the loss, theft, destruction, mutilation, or defacement of a savings bond after 
receipt by the owner or his representative. In any such case immediate notice 
of the facts, together with a complete description of the bond (including series, 
year of issue, serial number, and name and address of the registered owner) should 
be given to the Treasury Department, Division of Loans and Currency, Mer
chandise Mart, Chicago 54, 111. That division will thereupon furnish an appro
priate form and full instructions for presenting the evidence necessary to secure 
relief under the law and the regulations as contained in Department Circular 
No. 300, as amended. If such bond is subsequently recovered, immediate notice 
of such recovery should be given to the Division of Loans and Currency (at the 
address above) in order that delay may be avoided upon a later presentation of 
the bond for payment or authorized reissue. 

6 Safekeeping facilities may be offered at some bpanches of Federal Reserve banks, and in such connection 
an inquiry may be addressed to the branch. 



2 9 4 REPORT OF THE SECRETARY OF THE TREASURY 

SEC. 315.18. Relief in case of nonreceipt.—If a savings bond, on original issue or 
on reissue, is not received from the issuing agent or agency by the registered 
owner or other person to whom the bond was to be delivered, the issuing agent or 
agency should be notified as promptly as possible and given all the information 
available in regard to the transaction. Appropriate instructions and forms, if 
necessary, will then be furnished the owner reporting nonreceipt. 

SUBPART G INTEREST 

SEC. 315.19. General.—United States savings bonds are issued in two forms: 
(1) Appreciation bonds, issued on a discount basis and redeemable before maturity 
at increasing fixed redemption values; and (2) current income, bonds, bearing 
interest payable semiannuaUy and redeemable before maturity at fixed redemption 
values less than the face amount of the bond. At present Series G constitutes 
the only issue of current income savings bonds. 

SEC. 315.20. Appreciation bonds.—No interest as such is paid on savings bonds 
issued on a discount basis. Such bonds increase in redemption value at the end 
of the first year from issue date and at the end of each successive half-year period 
thereafter until their maturity, when the full amount becomes payable. The 
increment in value represents interest and is payable only on redemption of the 
bonds, whether at or before maturity. 

SEC. 315.21. Current income bonds.—Each such bond bears interest at a specified 
rate computed on the face amount of the bond and payable semiannuaUy, begin
ning 6 months from issue date. Except for redemption at par as provided in 
section 315.23 (c) of subpart H, fuU advantage of interest at the rate specified 
may be.secured only if the bonds are held to maturity; if bonds are redeemed 
before maturity at current redemption values the difference between the face or 
full maturity value and the current redemption value then payable in accordance 
with the table printed on each bond will represent an adjustment, of interest for 
the rate appropriate for the shorter term, as set forth in the tableis attached to 
the circular aiinouncing the issue of such bonds. 

(a) Method of interest payments.—Interest due on a current income bond will 
be paid on each interest payment date by check drawn to the order of the person 
or persons in whose name the bond is inscribed, in the same form as their names 
appear in the inscription on the bond, except that in the case of a bond registered 
in the form "A, payable on death to B," the check will be drawn to the order of 
A alone until the Treasury Department, Division of Loans and Currency, Mer
chandise Mart, Chicago 54, 111., receives notice of A's death, from which date the 
payment of interest wiU be suspended until such time as the bond is presented 
for payment or reissue. Interest so withheld will be paid to the person found to 
be entitled to the bond. Checks issued in payment of interest on a bond regis
tered in the names of coowners will be drawn to the order of "A or B" and will 
be mailed to the address of record of the payee first named unless otherwise 
specifically directed or until the Treasury Department, Division of Loans and 
Currency, Merchandise Mart, Chicago 54, 111., receives notice of his death. 
Upon receipt of notice of the death of the coowner to whom interest is being 
mailed the interest will be maUed to the other coowner, if hving or, if not will be 
held pending the receipt of evidence on the estate of the last surviving coowner. 

{b) Change of address.—An owner or coowner of current income bonds should 
promptly notify the Treasury Department, Division of Loans and Currency, 
Merchandise Mart, Chicago 54, 111., of any change in address for delivery of 
interest checks. The notice should refer to all bonds for which it is desired that 
the address be changed and should describe each bond by date, serial number, 
series (including years of issue) and inscription appearing on the face of the bond. 

(c) Reissue during interest period.—If a current income bond is reissued for any 
reason between interest payment dates, interest for the entire period will be paid, 
on the next interest payment date, by check drawn to the order of the person in 
whose name the bond is reissued. Ordinarily, if a bond is received for reissue 
less than 1 month prior to an interest payment date, reissue cannot be effected 
until after such interest payment date. 

{d) Termination of interest.—In case of redemption prior to. maturity, interest 
on current income bonds will cease on the last day of the interest period next 
preceding the date of redemption. For example, if a bond on which interest is 
payable on January 1 and July 1 is redeemed on Septeniber 1, 1945, interest will 
cease on July 1, 1945, and no adjustment will be made on account of the failure 
to receive interest for the period from July 1 to September 1, 1945. In case of 
authorized reissue in another form of registration, the interest on the original 
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bond will cease on the last day of the interest period next preceding the date of 
reissue and interest on the new bond will begin on the following day. The same 
rules shall apply in case of partial redemption or partial reissue with respect to 
the amount redeemed or reissued. 

(e) Consolidation of accounts.—Whenever possible the accounts for all current 
income bonds of a single series on which interest is payable on the same dates, 
held by any one person, will be consolidated, and a single check will be issued on 
each interest payment date for interest on all such bonds. For example, if one 
person is the sole registered owner of bonds bearing issue dates of January 1 and 
July 1, and all the bonds are registered in exactly the same name with the same 
address, the interest payable on the first interest payment date following the 
date of the last purchase will be computed on the aggregate amount of both 
purchases. 

(/) Endorsement of checks.—Interest checks must be endorsed by the payee, 
either personally or by an attorney in fact, in accordance with the requirements 
of the Treasurer of the United States. A form for the appointment of such 
attorney may be obtained from the Treasurer of the United States or from any 
Federal Reserve bank. In case of the death of the payee, the check may be en
dorsed by the legal representative, if any, of his estate. If no legal representative 
has been or is to be appointed, and if the ainount due from the United States 
does not exceed $500, the Treasurer of the United States, Washington 25, D. C , 
or a Federal Reserve bank, will, upon request, furnish special instructions. 

{g) Nonreceipt or. loss of check.—If an interest check is not received or is lost 
after receipt, the Treasury Department, Division of Loans and Currency, Mer
chandise Mart, Chicago 54, 111., should be notified of the facts and should be given 
information concerning the amount, number, and inscription of the bonds, as 
as well as a description of the check, if possible, in case of loss after the check is 
received. Upon receipt of this information appropriate instructions will be given. 

SUBPART H—GENERAL PAYMENT AND REDEMPTION PROVISIONS 

SEC. 315.22. Payment at maturity.—Pursuant to its terms, a savings bond of 
any series will be paid at or after maturity at its full face or maturity value, but 
only following presentation and surrender of the bond for that purpose. Unless 
presented by an individual owner or coowner to an incorporated bank or trust 
company or other paying agent, as provided (for bonds of Series A to E only) in 
section 315.29, the request for payment must be duly signed and certified as 
provided herein. 

SEC. 315.23. Redemption before maturity.—Pursuant to its terms, a savings 
bond may not be called for redemption by the Secretary of the Treasury prior 
to maturity, but may be redeemed in whole or in part at the option of the owner, 
prior to maturity, under the terms and conditions set forth in the offering circular 
of each series and in accordance with the provisions of these regulations following 
presentation and surrender as provided in this subpart. 

(a) Series A, B, C, D, and E.—A bond of Series A, B, C, D, or E wiU be re
deemed in whole or in part at any time after 60 days from the issue date without 
advance notice, at the appropriate redemption value as shown in the table printed 
on the bonds. 

(6) Series F and G.—A bond of Series F or G will be redeemed in whole or in 
part, on 1 month's notice in writing, on the first day of any month not less than 
6 months from the issue date, at the appropriate redemption value as shown in 
the table printed on the bond. The owner's option to redeem may be shown by 
a signed request for payment or by express written notice, and payment will be 
made as of the first day of the first month following by at least one full calendar 
month the date of receipt of notice by the Treasury Department, Division of 
Loans and Currency, Merchandise Mart, Chicago 54, 111., or a Federal Reserve 
bank. For example, if the request or notice is received on June 15, the effective 
redemption date will be August 1. If express notice is given, the bond must be 
surrendered to the same agency to which the notice is given not less than 20 days 
before the effective redemption date. (See sec. 315.21 for provisions as to interest 
in case current income bonds are redeemed prior to maturity.) 

(c) Series G—Redemption at par before maturity.—A bond of Series G (but not 
of Series F) will be redeemed at par before maturity in whole or in part, in amounts 
corresponding with authorized denominations, not less than 6 months from the 
issue date, (1) upon the death of an owner or coowner, if a natural person, or 
(2) upori the termination of a trust or other fiduciary estate by reason of the death 
of any person, if held by the trustee or other fiduciary, except that if the trust 
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or fiduciary estate is terminated only in part, redemption at par will be made to 
the extent of not more than the pro rata portion of the trust or fiduciary estate 
so terminated. Redemption will be made only following actual receipt of written 
notice of intention to redeem at par. Such notice must be given in time to be 
receiyed in the ordinary course of mail by the Treasury Department, Division of 
Loans and Currency, Merchandise Mart, Chicago 54, 111:, or a Federal Reserve 
bank within 6 months after the date of death of the owner or coowner or person 
whose death results in the termination of the trust or other fiduciary estate, unless 
the period within which notice must be received is extended in accordance with 
the provisions of this subsection.. Proof of the date of death must be furnished 
and the bond must be surrendered to the same agency to which notice of intention 
to redeem at par is given, but they need not accompany such notice. Ordinarily, 
payment will be made as of the first day of the first month following by a;t least 
one full calendar month the date of receipt of notice, but payment may be post
poned, upon request of the person presenting the bond, to the second interest 
payment date following the date of death, except as follows: If the period within 
which notice must be received is extended beyond such interest payment date, 
in accordance with the provisions of this subsection, and notice received there
after is accepted, the effective redemption date may, upon request, be postponed 
to the next interest payment date following the date of receipt of notice. The 
period within which notice must be received may be extended in any particular 
case upon presentation of satisfactory proof that notice could not seasdnably be 
given by reason of litigation or delay in the appointment of a legal representative 
of the estate or in the receipt of notice of death. 

SEC. 315.24. Form and execution of requests for payment.—Requests for pay
ment of savings bonds, unless otherwise authorized in a particular case, must be 
executed on the form appearing on the back of the bond to be surrendered. Unless 
otherwise specificaUy requested, payment, pursuant to a duly executed request, 
will be made on the earliest day consistent with these regulations. 

(a) Date of request.—Ordinarily, requests executed more than 6 months before 
the date of receipt of a bond for payment will not be accepted. 

(6) Identification and signature of owner.—The registered owner in whose.name 
the bond is inscribed, or such other person as may be entitled to payment under 
the provisions of these regulations, must appear before one of the officers author
ized to certify requests for payment (see sec. 315.25), establish his identity ana 
in the presence of such officer sign the request for payment in ink, addihg in the 
space provided the address to which the check issued in payment is to be mailed. 
A signature made by mark (X) must be witnessed by at least one person in addition 
to the certifying officer and must be attested by endorsement in the blank space, 
substantially as follows: "Witness to the above signature by mark," followed 
by the signature and address of the witness. If the name of the registered owner 
or other person entitled to payment, as it appears in the registration or in evidence 
on file at the Treasury Department,^ Division of Loans and Currency, has been 
changed by marriage or in any other legal manner, the signature to the riequest 
for payment should show both names and the manner in which the change was 
made, for example, "Miss Mary T. Jones, now by marriage Mrs. Mary T. Smith," 
or "Jufig Smelt, now by court order John Smith." In case of a change of name 
other than by marriage the request should be supported by satisfactory proof of 
such change, unless already on file. No.request signed in behalf of the owner or 
person entitled to payment b}̂  an agent or a person acting under a power of 
attorney will be recognized by the Treasury Department except as prpvided in 
section 315.12. 

(c) Certification of request.—After the request for payment has been signed by 
the owner the certifying officer should complete and sign the certificate appearing 
at the end of the form for request for payment, and the bond should then be 
presented and surrendered as provided in section 315.28. 

SEC. 315.25. Certifying officers.—The following officers are authorized to certify 
requests for payment: 

(a) At United States post offices.—Any postmaster, acting postmaster, or in
spector iri charge, or other post office official or clerk heretofore or hereafter desig
nated for the purpose. One or more of these officials will be found at every 
United States post office, classified branch or station. A post office official or 
clerk other than a postmaster, acting postmaster, or inspector in charge, should 
certify in the name of the postmaster or acting postmaster, followed by his own 
signature and official title, for example, "John Doe, postmaster, by Richard Roe, 
postal cashier." . Signatures of these officers should be authenticated by alegible 
imprint of the post office dating stamp. 
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(6) At banks, trust companies, and branches.—Any officer of any bank or trust 
company incorporated in the United States or its organized territories, or domes
tic or foreign branch of such bank or trust company, including those doing business 
in the organized territories or insular possessions of the United States and the 
Commonwealth of the Philippines under Federal charter or organized under 
Federal law, Fedetal Reserve banks, Federal land banks, and Federal home loan 
banks; any employee of any such bank or trust company expressly authorized 
by the corporation for that purpose, who should sign over the title "Designated 
employee"; and Federal Reserve agents and assistant Federal Reserve agents, 
located at the several Federal Reserve banks. Certifications by any of these 
officers or designated employees should be authenticated by' either a legible 
impression of the corporate seal of the bank or trust company or, in the case of 
banks or trust companies and their branches which are authorized and duly 
qualified issuing agents for bonds of Series E, by a legible imprint of the issuing 
agent's dating stamp. 

(c) Issuing agents not bariks or trust companies.—Any officer of a corporation 
not a bank or trust company, and of any other organization, which is a duly 
qualified issuing agent for bonds of Series E. All certifications by such officers 
must be authenticated by a legible imprint of the issuing agent's dating stamp. 

{d) Commissioned officers and warrant officers of armed forces.—Cominissioned 
officers and warrant officers of the United States Army, Navy, Marine Corps, and 
Coast Guard, but only for members (and the families of members) of their re
spective services and civilian employees at posts or bases or stations (such certify
ing officer should indicate his rank and state that the person signing the request 
is one of the class whose requests he is authorized to certify). 

(e) United States officials.—Judges, clerks, and deputy clerks of United States 
courts, including United States courts for the organized territories, insular pos
sessions, and the Canal Zone; United States Commissioners; United States 
attorneys; United States collectors of customs and their deputies; United States 
collectors of internal revenue and their deputies; the officer in charge of any home, 
hospital, or other facility of the Veterans' Administration, but only for patients 
and members of such facilities; certain officers of Federal penal institutions 
designated for that purpose by the Secretary of the Treasury and certain officers 
of the United States Public Health Service Hospitals at Lexington, Ky., and at 
Fort Worth, Tex., and of United States Marine Hospitals at Fort Stanton, 
N. Mex., and CarviUe, La., designated for that purpose'by the Secretary of the 
Treasury (in each case, however, only for inmates or employees of the institution 
involved). 

(/) Officials authorized in particular localities.—Certain officers in the Treasury 
Department; the Governors and Treasurers of Hawaii, Puerto Rico, and Alaska; 
the Governor and Commissioner of Finance of the Virgin Islands; the Governors 
and Administrative Naval and Marine officers of Guam and American Samoa; the 
Governor, paymaster or acting paymaster, and collector or acting collector of the 
Panama Canal; postmasters and acting postmasters in the Bureau of Posts of 
the Canal Zone; the United States High Commissioner to the Commonwealth 
of the PhUippines, his executive assistant, and the chief clerk in his office, the 
Treasurer of the Commonwealth and the city treasurers of Manila and Baguio, 
and judges and clerks of courts of record of the Comirionwealth whose signatures 
and official positions are certified by the Secretary of Justice. 

{g) In foreign countries.—In a foreign country requests for payment may be 
signed in the presence of and be certified by any United States diplomatic or 
consular representative, or manager or other officer of a foreign branch of a bank 
or trust company incorporated in the United States, whose signature is attested 
by an impression of the corporate seal or is certified to the Treasury Department. 
If such an officer is not available, requests for payment may be signed in the 
presence of g,nd be certified by a notary or other officer authorized to administer 
oaths, but his official character and jurisdiction should be certified by a United 
States diplomatic or consular officer under seal of his office. 

{h) Special provisions.—In the event none of the officers authorized to certify 
requests for payment of savings bonds is readily accessible, the Commissioner 
of the Public Debt, the Deputy Commissioner of the Public Debt in Charge of the 
Chicago Office, or a Federal Reserve bank, is authorized to make special provision 
for any particular case. 

SEC. 315.26. General instructions to certifying officers.—Certifying officers should 
require positive identification of the person signing a request for payment and 
wiU be held fully responsible therefor. In all cases a certifying officer must affix 
to the certification his official signature, title, address, and seal, or dating stamp, • 
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and the date of execution. Officers of Veterans ' facilities. Public Heal th Service 
Hospitals, Marine Hospitals, and Federal penal insti tutions, should use the seal 
of the particular insti tution or service, where such seal is available. If a certify
ing officer, other than a post office official, officer of a bank or t rus t company, or 
officer of an issuing agent, does not possess an official seal, t h a t fact should be 
made known and at tes ted. 

SEC. 315.27. Interested person not to certify.—No person authorized to certify 
requests for payment may certify a request for payment of a bond of which he is 
the owner, or in which he has an interest, either in his own right or in any repre
sentative capacity. 

SEC. 315.28. Presentation and surrender—all series.—Except for cases coming 
within the provisions of section 315.29, after the request for payment has been 
duly signed by the owner and certified as above provided, the bond should be 
presented and. surrendered, if a bond of Series F or G to a Federa l Reserve bank 
or to the Treasury Depar tment , Division of Loans and Currency, Merchandise 
Mart , Chicago 54, 111., or, if a bond of any other series, to a Federal Reserve bank 
or to the Treasurer of the United States, Washington 25, D. C. Usually pay
ment will be expedited by surrender to a Federal Reserve bank. In all cases 
presentation will be a t the expense and risk of the owner, and, for his protection, 
the bond should be forwarded by registered mail if not presented in person. 

, Payment will be made by check drawn to the order of the registered owner or 
other person entitled and mailed to him a t the address given in his request for 
payment . ' , 

SEC. 315.29. Optional procedure limited to bonds of Series A to E, inclusive, in 
names of individual owners or coowners only.—An individual (natural person) whose 
name is inscribed on the face of a bond of Series A, B, C, D, or E, either as owner 
or coowner in his own right, may present such bond (unless marked " D U P L I 
CATE") to any incorporated bank or t rus t company or any other organization 
quahfied as a paying agent under the provisions of Depar tment Circular No. 750 
or any amendnient thereto. If such bond is in order for payment by the paying 
•agent, the owner or coowner, upon establishing his identi ty to the satisfaction of 
the paying agent and upon signing the request for payment and adding his home 
or business address, may receive immediate payment a t the current redemption 
value, if the bond is presented prior to matur i ty , or a t full ma tu r i ty value if 
presented at or after matur i ty . Even though the request for payment has been 
signed, or signed and certified prior to the presentation of the bond, nevertheless 
the paying agent is required to establish to its satisfaction the identi ty of the 
owner or coowner requesting payment and such paying agent may require the 
owner or coowner to sign again the request for payment . No charge will be 
made to the owner. This method of presentation is authorized notwithstanding 
the provisions of Treasury Depar tment Circulars Nos. 529, 554, 571, 596, and 653, 

. all as supplemented, amended, or revised, and notwithstanding any instructions 
which may be printed on the bond and is optional with individual owners. Bonds 
of Series A, B, C, D, or E requiring documentary evidence to support redemption, 
or presented for part ial redemption, and bonds of Series F and G, are not eligible 
for payment a t these paying agencies. 

SEC. 315.30. Part ial redemption.—A savings bond of any series in a denomina
tion greater t h a n $25 (maturi ty value) may be redeemed in par t a t current re
demption value but only in amounts corresponding to authorized denominations 
of not less than $25 (maturitj^ value), upon presentation and surrender of the 
bond to a Federal Reserve bank or to the Treasurer of the United States, or to 
the Treasury Depar tment , Division of Loans and Currency, Merchandise Mart , 
Chicago 54, 111., all in accordance with this subpart . Part ial redemption may not 
be effected at incorporated banks or t rus t companies. ' In any case in which partial 
redemption is authorized, before the request for payment is signed there should 
be added to the first sentence of the request the words " t o the extent of $ 
(maturi ty value), and reissue of the remainder ." Upon part ial redemption of 
the savings bond the remainder will be reissued as of the original date as provided 
in subpart I . For payment of interest on bonds of Series G in case of partial 
redemption, see subpart G. 

SEC. 315.31. Nonreceipt or loss of checks issued in payment.—In case a check in 
payment of a bond surrendered for redemption is not received within a reasonable 
time, or in case such check is lost after receipt, notice should be given to the same 
agency to which the bond was surrendered for payment , accompanied by a de
scription of the bond by series, denomination, serial number and registration. 
The notice should s ta te whether or not the check was received and should give 

• the date upon which the bond was forwarded. Instruct ions will be given as t o 
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the necessary procedure to secure a duplicate. It should be borne in mind, in 
connection with bonds of Series F and G, that payment is made only on the first 
day bf a calendar month and only after at least one full calendar month following 
actual receipt of the notice of intention to redeem, and a check cannot be expected 
until that time. 

SUBPART I GENERAL REISSUE AND DENOMINATIONAL EXCHANGE 

SEC. 315.32. General.—Reissue of a savings bond will be restricted to a form 
of registration permitted by the regulations in effect on the date of original issue 
of the bond and will be made only upon surrender of the bond and. only in accord
ance with the provisions of these regulations. Reissue of a savings bond in a 
different name or in a different form of registration will be made only in the 
following instances: 

(a). To correct an error in the original issue, upon appropriate request, sup
ported by satisfactory proof of such error unless the error was made by the issuing 
agent. 

(6) To show a change in the name of an owner, coowner or designated bene
ficiary, upon his request, supported by satisfactory proof of the change of name 
if for any reason other than marriage. 

(c) As otherwise specifically provided in these regulations. 
SEC. 315.33. Requests for reissue.—Requests for reissue should be made on ap

propriate forms, which may be obtained from any Federal Reserve bank or from 
the Treasury Department, Division of Loans and Currency, Merchandise Mart, 
Chicago 54, 111., and should be signed by the persons authorized under these 
regulations to make such requests. If the request is by reason of a change of 
name, the signature should show both names and the manner in which the change 
took place, as, for example, "Miss Mary T. Jones, now by marriage Mrs. Mary 
T. Smith." A request for reissue must be signed in the presence of and be certified 
by an officer authorized under subpart H to certify requests for payment. 

SEC. 315.34. Agencies authorized to make reissue.—Reissues under section 
315.32 (6) and (c) may be made only at a Federal Reserve bank or the Treasury 
Department, Division of Loans and Currency, Merchandise Mart, Chicago 54, 111. 

SEC. 315.35. Effective date.—In any case of authorized reissue the Treasury 
Department will treat the receipt by a Federal Reserve bank or the Treasury 
Pepartment of a bond and appropriate request for reissue thereof, as determining 
the date' upon which reissue is effective. 

SEC. 315.36. Date of bonds on reissue.—^The new bonds will be of the same series, 
will bear the same issue date, and will have the same rights and privileges as the 
bonds surrendered. • 

SEC. 315.37. Denominational exchange.—Exchange as between authorized de
nominations will not be permitted except in cases of partial redemption or 
authorized reissue and then only in authorized denominations of not less than $25 
(maturity value). 

SUBPART J—^MINORS AND PERSONS UNDER OTHER LEGAL DISABILITY 

SEC. 315.38. Payment to legal guardians.—'If the form of registration of a savings 
bond indicates that the owner is a minor or has been judicially declared to be 
incompetent tb manage his estate and that a guardian or similar representative 
has been appointed for the estate of such minor or incompetent by a court having 
jurisdiction or is otherwise legally qualified, payment Will be made only to such 
guardian or similar legal representative. In such case the request for paymerit 
appearing on the back of the bond should be signed by the guardian or other 
legal representative as such, for example, "John A. Jones, guardian (committee) 
of the estate of Henry W. Smith, a minor (an incompetent)." Unless the form 
of registration gives the name of the representative, there must be submitted in 
support of the request a certificate or a certified copy of the letters of appointment 
from .the court making the appointment under the seal of the court. Except in 
the case of corporate fiduciaries, such certificate or certification should state that 
the appointment is in full force and should be dated not more than six months prior 
to the date of presentation of the bond for payment. See subpart O for payment 
provisions applicable to bonds registered in the names qf guardians and similar 
fiduciaries. Where the form of registration does not indicate that the owner is 
a minor for whose estate a guardian has been appointed, a notice that such 
guardian has been appointed will not be accepted by the Treasury Department 
for the purpose of preventing payment to the minor or to a parent or other person 
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on behalf of the minor as provided in the two following sections. However, if 
a legal guardian presents for payment a bond so registered accompanied by proof 
of his appointment, payment will be made to such guardian. 

SEC. 315.39. Payment to minors.—Unless the form of registration of a savings 
bond indicates that the owner is a minor for whose. estate a guardian or similar 
legal representative has been appointed 6r is otherwise duly qualified, payment 
will be made direct to such minor presenting the bond for payment if, at the time 
payment is requested, he is of sufficient competency and understanding to sign 
his name to the request and to comprehend the nature of such act. In general, 
the fact that the request for payment has been signed by a minor and duly certified 
in accordance with subpart H will be accepted as sufficient proof of such com
petency and understanding. 

SEC. 315.40. Payment to a parent or other person on behalf of a minor.—If the 
owner of a savings bond is a minor and the form of registration does not indicate 
that a guardian or similar legal representative of the estate of such minor has 
been appointed by a court or is otherwise legally qualified, and if such minor 
owner is not of sufficient competency and understanding to execute the request 
for payment, payment will be made to either parent of the minor with whom he 
resides, or if the minor does not reside with either parent, then to the person who 
furnishes his chief support. Such parent or other person must surrender the bond 
with the request for payment properly executed, and furnish a certificate, which 
may be typed on the back of the bond, showing his right to act for the minor. 
If a parent signs the request, the certificate and signature thereto should be in 
substantially the following form: 

"I certify that I am the mother (or father) of John C. Jones and the person 
with whom he resides. He is years of age and is not of sufficient com-

^ potency and understanding to sign this request. 
Mrs. Mary Jones on behalf of John C. Jones." 

If a person other than a parent signs the request, the certificate and signature 
thereto, including a reference to the person's relationship, if any, to the minor, 
should be in substantially the following form:. 

"I certify that John C. Jones does not reside with either parent and that 
I furnish his chief support. He is years pf age and is not of sufficient 
competency and understanding to sign this request. 

Mrs. Alice Brown, grandmother, on behalf of John C. Jones." 
The Treasury Department may in any particular case require further proof 
that the minor is not of sufficient competency and understanding to execute 
the request for payment and of the right of the person executing the request 
to act on behalf of.the minor. * -

SEC. 315.41. Payment to voluntary guardian of person under disability.—In any 
case where the adult pwner of a bond has been judicially declared incompetent 
or such incompetency is otherwise satisfactorily established, and no duly quali
fied legal representative of his estate is acting, and the entire gross value of his 
personal estate does not exceed $500, payment will be made to a member of his 
famUy or other person acting as voluntary guardian, upon presentation of satis
factory proof that the proceeds of the bond are necessary for the purchase of 
necessities for the incompetent or for his wife or minor children or other persons 
dependent upon him for support. Application for such payment should be made 
only on appropriate forms, which may be obtained from the Treasury Depart
ment, Division of Loans and Currency, Merchandise Mart, Chicago 54, 111., or 
any Federal Reserve bank. The request for payment should not be executed, 
nor the bond presented, until the application has been approved and instructions 
have been given by the Treasury Department. 

S E C 315.42. Reissue in the case of a minor.—A savings bond of which a minor 
is the owner, or in which he has an interest; may be reissued upon an authorized 
reissue transaction under the following conditions: 

(1) Reissue will be restricted to a form of registration which preserves 
the existing ownership or interest of the minor, except that a minor of suffi
cient competency and understanding to sign his name to the request and to 
comprehend the nature of such act, shall have the right to request reissue 
to add a coowner or beneficiary to a bond registered in his name alone or 
to which he is entitled in his own right. 

(2) Reissue will be subject to the terms and conditions prescribed by 
sections 315.38, 315.39 and 315.40 of this subpart, governing a request for 
payment of such bond. 



REPORT OF THE SECRETARY OF THE TREASURY 301 

SUBPART K SINGLE NAME ADDITION OF COOWNER, ETC. 

Sec. 315.43. Payment or reissue.:—A savings bond registered in the name of 
one person in his own right without a coowner or benficiary, or to which one 
person is entitled in his own right under these regulations, %ill be paid to such 
person during his lifetime upon a duly executed request for payment. Upon 
the death of the owner, such bond, if not previously redeemed, will be considered 
as belonging to his estate and will be paid or reissued accordingly. (See subpart N.). 

SEC. 315.44. Reissue for certain purposes.—A savings bond registered in the 
name of one person in his own right, or to which one person is shown to be en
titled in his own right under these regulations, may be reissued, upon appropriate 
request, for the following purposes: 

(a) Addition of a coowner.—Reissue in the name of the owner with that of 
another natural person as coowner. Bonds reissued in accordance with this 
subsection upon request of the original owner will be considered for the purposes 
of computation of holdings under subpart C of these regulations as originally 
issued in both names, and no reissue will be effective which results in any one 
person holding bonds in excess of the established limit for the series to which the 
bonds belong. Requests for reissue under this subsection should be made on 
Form PD 1787. 

(6) Addition of a beneficiary.—Reissue in the name of the owrier with thaLt of 
another natural person as designated beneficiary. Requests for reissue under 
the provisions of this subsection should be made on Form PD 1787. 

(r) A trustee of a living trust.—Reissue in the name of a trustee of a living 
trust created by the owner for his benefit, in whole or in part, during his lifetime, 
whether or not containing an absolute power of revocation in the grantor; but 
such reissue wUl be allowed only in the case of bonds of those series which may 
be originally issued in the name of a trustee. Requests for reissue under this 
subsection should be made on Form PD 1851. 

SUBPART L ^ T W O NAMES COOWNERSHIP FORM 

SEC. 315.45. Payment or reissue.—A savings bond registered in the names of 
two persons as coowners in the form, for example, "John A. Jones or Mrs. Mary 
C. Jones," will be paid or reissued as follows: 

(a) Paynient during the lives of both coowners.—During the lives of both co-
owners the bond will be paid to either coowner upon his separate request without 
requiring the signature of the other coowner; and upon payment to either co-
owner the other person shall cease to have any interest in the bond. The bond 
will also be paid to both coowners upon their joint request, in which case pay
ment will be made by check drawn to the order of both coowners in the form 
"John A. Jones and Mrs. Mary C. Jones," and the check must be endorsed by 
both payees. 

(6) Reissue daring the lives of both coowners.—During the lives of both coowners 
the bond may be reissued upon the request of both, as follows: 

(1) If one of the coowners is married after the.issue of the bond, the bond 
may be reissued to eliminate the name of the other coowner and to name the 
former's wife or husband as coowner or beneficiary. Requests for reissue 
under this provision should be made on Form PD 1938. 

(2) If the coowners are divorced from each other after the issue of the 
bond, the bond may be reissued in the name of either coowner, alone or 
with a new coowner or a beneficiary. The request must be supported by a 
copy of the divorce decree, certified by the clerk of the court under its seal. 
Application for the appropriate form to be used hereunder may be made 
to a Federal Reserve bank or to the Treasury Department, Division of 
Loans and Currency, Merchandise Mart, Chicago 54, 111. 

(3) If the bond is of a series which may be originally issued in the name 
of a trustee, it may be reissued in the name of a trustee of a living trust 
created by both coowners for the benefit of both, in whole or in part, during 
their lifetime, whether or riot containing an absolute power of revocation 
in the grantors. Requests for reissue under this provision should be made 
on Form PD 1851. 

No other reissue will be permitted in any form during the lives of both coowners 
except as specifically provided in these regulations. 

(c) Payment or reissue after the death of one coowner.—If either coowner dies 
without the bond having been presented and surrendered for payment or author
ized reissue, the surviving coowner will be recognized as the sole and absolute 



3 0 2 REPORT OF T H E SECRETARY OP T H E TREASURY 

owner of the bond and payment or reissue, as though the bond were registered 
in his name alone, will be made only to such survivor. If the survivor, requests 
reissue, he must present proof of the death of the other coowner. If a coowner 
dies after he has presented and surrendered the bond for payment , payment of 
the bond or check, if one has been issued, will be inade to .his estate. (See sub
pa r t N.) If either coowner dies after the bond has been presented and sur
rendered for authorized reissue, the bond will be t rea ted as though such reissue 
had been made before the death of such coowner. (See sec. 315.35.) 

{d) Payment or .reissue on death of both coowners in common disaster.—If both 
coowners die in a common disaster under such conditions t h a t it cannot be 
established, either by presumption of law or otherwise, which coowner died first, 
the bond will be considered as belonging to the estates of both coowners, and 
payment or reissue will be made accordingly. (See subpar t N.) 

(e) Payment or reissue after the death of the surviving coowner.—If a surviving 
coowner who becomes solely entitled t o the bond under the provisions of sub
section (c) of this section, dies without having presented and surrendered the 
bond for payment or authorized reissue, the bond wiU be considered as belonging 
to his estate and will be paid or reissued accordingly. (See subpar t N.) In 
this case, proof of the death of both coowners and of the order in which they died 
will.be required. • ' 

The te rm "presented and surrendered" as used in this subpar t means the 
actual receipt of a bond, for payment , by a Federal Reserve bank or the Treasury-
Depar tment , or an incorporated bank or t rus t company or any other agency 
duly qualified to make payment of the bond, or, fpr reissue, by a Federal Reserve 
bank or the Treasury Depar tment , with an appropriate request for the part icular 
t ransact ion. 

SUBPART M̂  TWO NAMES BENEFICIARY FORM 

SE,C. 315.46. Payment or reissue.—A savings bond registered in the name of 
, one person payable on death to another, for example, "Henry W. Ash, payable 
on death to John C. Black," will be paid or reissued as follows: 

(a) Payment to the registered owner.—The bond will be paid tb the registered 
owner during his. l ifet ime upon his properly executed request as though no 
beneficiary had been named in the registration. 

(6) Reissue during the lifetime of the registered owner as follows: 

(1) The bond will be reissued, on the duly certified request of the registered 
owner, to name the beneficiary designated on the bond as coowner. Bonds 
so reissued upon the request of the original owner will be considered for the 
purposes of computat ion of holdings under subpar t C of these regulations 
as originally issued in both names and no reissue will be effective which re
sults in any one person holding bonds in excess of the established limit for 
the series to which the bonds belong. -

(2) The bond will also be reissued upon the duly certified request of the 
registered owner, together with the duly certified consent of the designated 
beneficiary, to eliminate such beneficiary^ or to subst i tute another person 
as beneficiary, or to name another person as coowner. Under this provision 
the bond may also be reissued in the name of a t rustee of a living t rus t created 
by the owner for his benefit, in whole or in part , during his lifetime, whether 
or not containing an absolute power of revocation in the grantor, if it is a 
bond of a series whicb may be originally issued in the name of a t rus tee . 

(3) If the bpneficiary should predecease the registered owner, upon proof 
bf such death and upon request of the registered owner the bond may be re
issued as though it were registered in his name alone. 

Requests for reissue under this subsection should be made on Form P D 1787, 
except t h a t Form P D 1849 should be used for reissue to a t rustee of a living t rus t 
under the provisions of subparagraph 2. 

(c) Payment or reissue after the death of the registered owner.—If the registered 
owner dies without having presented, and surrendered the bond for payment or 
authorized reissue arid is survived by the beneficiary, upon proof of such death 
and survivorship, the beneficiary will be recognized as the sole and absolute owner 
of the bond, and payment or reissue, as though the bond were registered in his 
name alone, will be made only to such survivor. If the registered owner dies 
after he has presented and surrendered the bond for payment , payment of the 
bond, or check, if one has been issued, will be riiade to his estate. (See subpart 
N.) If the registered owner dies after the bond has been presented and surren-

6 A bond registered in the name ofthe owner payable on death to the Treasurer ofthe United States may 
not be reissued to eliminate the beneficiary. 
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dered for an authorized reissue, the bond will be treated as though such reissue 
had been made before the death of the registered pwner. (See sec. 315.35.) 

{d) Payment or reissue after the death of the surviving beneficiary.—If a surviving 
beneficiary who becomes entitled to the bond under the provisions of subsection 
(c) of this section, dies without having presented and surrendered the bond for 
payment or reissue, the bond will be considered as belonging to his estate and will 
be paid or reissued accordingly. (See subpart N.) In this case, proof of the 
death of both the registered owner and the beneficiary and of the order in which 
they died will be required. 

The term "presented and surrendered" as used in this subpart means the actual 
receipt of a bond, for payment, by a Federal Reserve bank or the Treasury De
partment, or an incorporated bank or trust company or any other agency duly 
qualified to make payment of the bond, or, for reissue, by a Federal Reserve bank 
or the Treasury Department, with an appropriate request for the particular trans
action. 

SUBPART N̂  D E C E A S E D OWNERS 

SEC. 315.47. Payment or reissue on death of owner.—Upon the death of the 
owner of a savings bond who was not survived by a coowner or designated bene
ficiary and who had not during his lifetime presented and surrendered the bond 
to a Federal Reserve bank or the Treasury Department for an authorized reissue, 

. the bond will be considered as belonging to his estate and will be paid or reissued 
accordingly, as hereinafter provided, except that reissue under the provisions of 
this subpart will not be made to a creditor. In any case, reissue will be restricted 
to a form of registration permitted by the regulations in effect on the date of 
original issue of the bond, but the person entitled to the boiid may hold it without 
change of registration and will have the right to payment before or at maturity. 
The provisions of this section. shall also apply to savings bonds registered in the 
names of executors or administrators, except that proof of their appointment 
and qualification may not be required. Established forms for use in such cases 
and for requests for payment or reissue may be obtained from any Federal Re
serve bank or from the Treasury Department, Division of Loans and Currency, 
Merchandise.Mart, Chicago 54, 111., and should be used in every instance. 

(a) In course of administration.—If the estate of the decedent is being admin
istered in a court of competent jurisdiction, the bond will be paid to the duly quali
fied representative of the estate or will be reissued in the names of the persons 
entitled to share in the estate, upon request of the duly appointed and qualified 
representative of the estate and compliance with the following conditions: 

(1) Where there are two or more legal representatives, all must unite in the 
request for payment, or reissue, unless by express statute or decree of court, 
or by testamentary provision, some one or more of them may properly exe
cute the request. 

(2) The request for payment or reissue should be signed in the form, for 
example: "John A. Jones, administrator of the estate (or executor of the Will) 
of Henry W. Jones, deceased," and must be supported by proof of the repre--
sentative's authority in the form of a court certificate or a certified copy of 
the representative's letters of appointment issued by the court having juris
diction. The certificate, or the certification to the letters, must'be under 
seal of the court, and, except in the case of a corporate representative, must 

. contain a statement that the appointment is in full force and should be 
dated within 6 months of the d.ate of presentation of the bond. 

(3) In case of reissue the personal representative should certify that the 
persons named are entitled to share in the estate to the extent specified for 
each and have consented to such reissue. A request for reissue by an indi
vidual legal representative should be made on Form PD 1455 and a request 
by a corporate representative should be made on Form PD 1498. If a 
person in whose name reissue is requested desires to name a coowner or benefi
ciary, such person should execute an additional request for that purpose, 
using Form PD 1787. 

(4) If a sole representative is himself the person entitled and desires 
reissue in his own name, the request for reissue must be supported by an order 
of court showing that he is entitled to the bond in his own right. 

{b) After settlement through court proceedings.—If the estate of the decedent has 
been settled in a court of competent jurisdiction, the bond will be paid to or 
reissued in the name of the person entitled thereto as determined by the court. 
The request for payment or reissue should be made by the person shown to be 
entitled and supported by duly certified copies of the representative's final account 
and the decree of distribution or other pertinent court records, supplemented, if 



304 REPORT OF THE SECRETARY OF THE TREASURY 

there are two or more persons having an apparent interest in the bonds, by an 
agreement executed by them. If it is established to the satisfaction of the Secre
tary of the Treasury that the representative is not required by law or rules of 
court to render an accounting, reissue may be made in his name, upon his request 
as representative, supported iDy proof of compliance with all legal requirements 
and of all the facts necessary to establish his right to the bond. 

(c) Without administration.—If no legal representative of the decedent's estate 
has been or is to be appointed and the amount of savings bonds belonging to the 
estate does not exceed $250 (maturity value), or if it is established to the satis
faction of the Secretary of the Treasury that the gross value of the personal estate 
of the decedent does not exceed $500 or that administration of the estate is not 
required in the State of the decedent's last domicile, the bond will be paid to or 
reissued in the name of the persons entitled, pursuant to an agreement and request 
by all persons entitled to share in the estate; executed on the form prescribed by 
the Treasury Department and supported by the evidence called for by such form. 
Application for the appropriate form to be used hereunder may be made to any 
Federal Reserve bank or to the Treasury Department, Division of Loans and 
Currency, Merchandise Mart, Chicago 54, 111. The applicant should state 
whether or not the amount of bonds belonging to the decedent's estate is in excess 
of $250 (maturity value). No payment or reissue will be permitted without 
administration if any of the persons entitled are minors or incompetents, except 
to them or in their names, in whole or to the extent of their interests in the deced--
ent's entire personal estate, whichever is less, unless such interests are otherwise 
protected to the satisfaction of the Secretary of the Treasury. 

SUBPART O FIDUCIARIES 

SEC. 315.48. Payment to fiduciaries.—A savings bond registered in the nariie of a 
fiduciary, or otherwise belonging to a fiduciary estate, will be paid to the fiduciaries 
of such estate upo.n their request. A request for payment before maturity must 
be signed by all acting fiduciaries unless, by express statute or decree of court or 
by the terms of the instrument under which the fiduciaries are acting, some one or 
more of them may properly execute the request. A request for payment at 
maturity signed by any one or more acting fiduciaries will be accepted, but pay-

. ment will be made to all. If the bond, is registered in the names of fiduciaries of 
the estate who are still acting, no further evidence of authority will be required. 
In other cases the request for payment must be supported by evidence as specified 
below: 

{a) Fiduciaries—by title only.—If the borid is registered in the titles without 
the names of the fiduciaries, satisfactory proof of their incumbency must be fur
nished, except in the case of public officers. 

(b) Succeeding fiduciaries.—If the fiduciaries in whose names the bonds were 
registered have been succeeded by other fiduciaries, satisfactory proof bf successor-
ship must be furnished. 

(c) Boards, committees, etc.—If the fiduciaries consist of a board, committee, 
commission or public body, or are otherwise empowered to act as a unit, a request 
for payment before maturity must be signed in the name of the board or other 
body by an authorized officer or agent thereof or by all members of the board or 
other body. A request executed by an officer or agent must be supported by a 
duly certified copy of a resolution of the board or other body authorizing such 
action or by a duly certified copy of the trust instrument or excerpt therefrom 
showing the authority for such action, except that in the case of a public board 
or commission a request signed in its name by an authorized officer thereof and 
duly certified will ordinarily be accepted without further proof of his authority. 
A request signed by all members of a private board or committee must be sup
ported by a duly executed certificate of incumbency. 

{d) Corporate fiduciaries.—If a public or private corporation or a political body, 
such as a State or county, is acting as a fiduciary, a request for payment must be 
signed in the name of the corporation or other body, in the fiduciary capacity in 
which it is acting^ by an authorized officer thereof. A request for payment so 
signed and duly certified will ordinarily be accepted without further proof of the 
officer's authority. 

(e) Registration not disclosing trust.̂ —If the form in which the bond is registered 
does not show that it belongs to a fiduciary estate or does not identify the estate 
to which it belongs, satisfactory proof of ownership must be furnished. 

SEC. 315.49. Reissue in the name of a succeeding fiduciary.—If a fiduciary Jn 
whose name a savings bond is registered has been succeeded as such fiduciary by 
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another, the bond will be reissued in the name of the succeeding fiduciary upon 
appropriate request and satisfactory proof of successorship. 

SEC. 315.50. Reissue or payment to person entitled.— 
{a) Distribution of trust estate in kind.—A savings bond to which a beneficiary 

of a trust estate has become lawfully entitled in his own right or in a fiduciary 
capacity, in whole or in part, under the terms of the trust instrument, will be 
reissued in his name to the extent of his interest as a distribution in kind upon the 
request of the trustee or trustees and their certification that such person is entitled 
and has agreed to reissue in his name. If a sole trustee is the person so entitled 
in his own right, his request for reissue in his name must be supported by an order 
of court or other satisfactory proof that he is so entitled. If the form in which 
the bond is registered does not show that it belongs to a trust estate, the request 
for reissue must be supported by satisfactory proof of ownership. 

(6) After termination of trust estate.—If the person who would be lawfully en
titled to a savings bond upon the termination of a trust does not desire to have 
such distribution to him in kind, as provided in the next preceding subsection, the . 
trustee or trustees should redeem the bond in accordance with the provisions of 
section 315.48 before the estate is terminated. If, however, the estate is termi
nated without such payment or reissue having been made, the bond will there
after be paid to or reissued in the name of the person lawfully entitled upon his 
request and satisfactory proof of ownership, supplemented, if there are two or 
more persons having any appairent interest in the bond, by an agreement executed 
by all such persons. 

(c) Upon termination of guardianship estate.—A savings bond registered in the 
name of a guardian'or similar legal representative of the estate of a minor or in
competent, if the estate is terminated during the ward's lifetime, will be reissued 
in the name of the former ward upon the representative's request and certification 
that the former ward is entitled and has agreed to reissue in his name, or will be 
paid to or reissued in the name of the former ward upon his own request, sup
ported in either case by satisfactory proof that his disability has been removed. 
Certification by the representative that a former minor has attained his majority, 
or that the legal disability of a female ward has-been removed by marriage, if the 
State law so provides, will ordinarily be accepted as sufficient, but if the disability 
is removed by court order a duly certified copy of the order will be necessary. 
Upon the death of the ward a bond registered in the name of his guardian or sirnilar 
representative will be reissued in accordance with the provisions of subpart N 
as though it were registered in the name of the ward alone. 

SUBPART P PRIVATE . ORGANIZATIONS (CORPORATIONS, ASSOCIATIONS, PARTNER
SHIPS, ETC.) 

SEC. 315.51. Payment io corporations or unincorporated associations.—A savings 
bond registered in the name of a private corporation or an unincorporated associa
tion will be paid to such corporation or unincorporated association upon request 
for payment on its behalf by a duly authorized officer thereof. The signature 
to the request should be in the form, for example, "The Jones Coal Company, a 
corporation, by William A. Smith, president," or "The Lotus Club, an unincorpo
rated association, by John Jones, treasurer." A request for payment so signed 
and duly certified will ordinarily be accepted without further proof of the officer's 
authority. 

SEC. 315.52. Payment to partner ships.-r-A savings bond registered in the name 
of a partnership will be paid upon a request for,payment signed by a general 
partner. The signature to the request should be in the form Smith and Jones, 
a partnership, by John Jones, a general partner." A.request for payment so 
signed and duly certified will ordinarily be accepted as sufficient proof that the 
person signing the request is duly authorized. 

SEC. 315.53. Payment to other organizations {churches, hospitals, homes, schools, 
etc.).—A savings bond registered in the name of a church, hospital, home, school, 
or similar institution without reference in the registration to the manner in which 
it is organized, governed, or title to its property is held, will be paid upon a 
request for payment signed on behalf of such institution by an authorized repre
sentative. For the purpose of this section, a request for payment signed by a 
pastor of a church, superintendent of a hospital, president of a college, or by any 
official generally recognized as having authority to conduct the financial affairs 
of the particular institution, will ordinarily be accepted without further proof of 
his authority. The signature to the request should be in the form, for example, 
"Shriners' Hospital for Crippled Children, St. Louis, Missouri, by William A. 
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Smith, superintendent ," or "S t . Mary 's Roman Catholic Church, Albany, New 
York, by John Jones, pastor ." 

SEC. 315.54. Reissue in name of trustee for investment purposes .^A savings 
bond held b}^ a church, hospital, home, school, or similar institution, whether or 
not incorporated, may be reissued upon appropriate request in the name of a 
bank or t rus t company as trustee under an agreement with such organization, 
under which the bank or t rus t company holds the furids of the organization, in 
whole or in part , in trust , for the purpose of investing and reinvesting the principal 
and paying the income to the corporation or association. 

SEC. 315.55. Reissue or payment to successors of corporations, unincorporated 
associations, or partnerships.—A savings bond registered in the name of a private 
corporation, an unincorporated association or a partnership which has been suc
ceeded by another corporation, unincorporated association or partnership by 
operation of laW or otherwise, as the result of merger, consolidation, reincorpora
tion, conversion, reorganization, or in a,ny manner whereby the business or ac
tivities of the original organization are continued without substantial change, will 
be paid to , 'o r reissued in the name of, the succeeding organization upon appro
priate request on its behalf and satisfactory proof of lawful successorship. 

SEC. 315.56. Reissue or payment on dissolution.— 
(a) Corporations.—A savings bond'registered in the name of a private corpora

tion which is in process of dissolution will be paid to the authorized representative 
of the corporation upon a duly executed request for payment supported by 
satisfactory evidence of the representative's author i ty . Upon the terrriination 
of dissolution proceedings such bonds may be reissued in the names of those 
peisons, other than the creditors, entitled to the assets of the corporation, to the 
extent of their respective interests, upon the duly executed request of the author
ized representative of the corporation and upon proof of compliance with all 
s ta tutory provisions governing the voluntary dissolution of such corporation, 
and t h a t the persons in whose names reissue is requested are entitled and have 
agreed to such reissue. If the dissolution proceedings" are had under the direction 
of a court, proof of the authori ty of the representative and of the persons entitled 
to distribution must consist of certified copies of orders of the court. 

{b) Partner ships.-—A savings bond registered in the name of a par tnership 
which has been dissolved by death or withdrawal of a partner, or in any other 

.manner, will be paid to or reissued in the names of the persons entitled thereto 
as the result of such dissolution to the extent of their ,respective interests, upon 
their request supported by satisfactory evidence of their title, including, proof 
t ha t the debts of the par tnership have been paid or properly provided for. 

SUBPART Q STATES, PUBLIC CORPORATIONS, AND PUBLIC BOARDS, COMMISSIONS 
AND OFFICES 

S E C . 315.57. I n names of States, public corporations arid public boards.—-A 
savings bond registered in the name of a State or of a county, city, town, village 
or other public corporation or in the name of a public board or commission, will 
be paid upon a request signed in the name of such State, corporation, board or 
commission by a duly authorized officer thereof. A request for paymen t so 
signed and duly certified will ordinarily be accepted without further proof of the 
officer's author i ty . 

S E C . 315.58. I n names of public officers.—A savings bond registered in the title, 
wi thout the name, of an officer of a State or public corporation, such as a county, 
city, town or village, will be paid upon request for payment signed by the desig
na ted officer. The fact t h a t the request for payment is signed and duly certified 
will ordinarily be accepted as sufficient proof t ha t the person signing is the.incum
bent of the designated office. 

SUBPART R FURTHER PROVISIONS 

S E C . 315.59. Regulations prescribed.—These regulations are prescribed bj^ the 
Secretary of the Treasurj^ as go^|erning United States saving bonds issued under 
the author i ty of section 22 of the Second Liberty Bond Act, as amended, and pur
suant to the various Depar tment Circulars offering such bonds for sale. T h e 
provisions of these regulations with respect to bonds registered in the names of 
certain classes of individuals, fiduciaiies and organizations are equally applicable 
to bonds to which such individuals, fiduciaries and organizations are otherwise 
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shown to be entitled under these regulations. The provisions of Treasury 
Department Circular No. 300, as amended, have no application to savings bonds 
except as to cases arising under subpart F of this circular. 

SEC. 315.60. Preservation of rights.^Nothing contained in these regulations 
shall be construed to limit or restrict any existing rights which holders of savings 
bonds heretofore issued may have acquired under the circulars offering such bonds 
for sale, or under the regulations in force at the time of purchase. 

SEC. 315.61. Additional proof—bond of indemnity.—The Secretary of the Treas
ury, in any case arising under these regulations,^ may require such additional 
proof as he may consider necessary or advisable in)the'premises; and may require 
a bond of indemnity with satisfactory sureties, or an agreement of indemnity, in 
any case where he may consider such a bond or agreement necessary for the 
protection of the interests of the United States. 

SEC. 315.62. Correspondence, certificates, notices and forms—presentation and 
surrender.—The Chicago Office of the Bureau of the Public Debt of the Treasury 
Department (Merchandise Mart, Chicago 54, 111.) is charged with all matters 
relating to United States savings bonds after their original issue, and within that 
office transactions under these regulations are largely conducted by the Division 
of Loans and Currency, at the same address. In the same connection the Federal 
Reserve banks, as fiscal agents of the United States, and their branches, are 
utilized. Correspondence in regard to any transactions with respect to United 
States savings bonds within, the scope of these regulations, certificates of court 
and other certificates required hereunder, notices of intention to redeem and the 
like (which must be in writing) ̂  and any other appropriate forms or documents, 
should be addressed accordingly (and, where necessary, the bonds should be 
presented and surrendered therewith), except that any specific instructions given 
elsewhere in this circular for addressing particular transactions should be observed, 
and in any such instances the term "Federal Reserve bank" shaU include any 
branch of that bank. Notices or documents not so submitted, or on file in the 
Treasury Department elsewhere than with the Bureau of the Public Debt will 
not be recognized. Appropriate forms for use in connection with transactions 
may be obtained from any Federal Reserve bank or branch, or from the Treasury 
Department, Division of Loans and Currency, at the Chicago address. 

SEC. 315.63. Supplements, amendments or revisions.—The Secretary of the Treas
ury may at any time, or from time to time, prescribe additional, supplemental, 
amendatory or revised rules and regulations governing United States savings 
bonds. 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 

Exhibit 18 

Second supplement, July 2, 1945, to Department Circular No. 653, authorizing an 
additional denomination of $200 for United States savings bonds of Series E 

T R E AsuRY^ D E P A R T M E N T , 
Washington, July 2, 1945. 

Department Circular No. 653, Second Revision, dated August 31, 1943, as 
supplemented June 7, 1944, fixing the terms and governing the issue of United 
States savings bonds of Series E, currently designated war savings bonds, is 
hereby further supplemented, as follows: 

1. In addition to the denominations previously authorized, bonds of Series E 
will be issued in the denomination of $200 (maturity value), the issue priceoof 
which will be $150. The provisions of said Circular No. 653, Second Revision, 
and the regulations governing savings bonds shall extend to bonds of Series E 
in the denomination of $200. 

2. The redemption values before maturity of bonds of Series E, in the denomina
tion of $200, conforming to those of other denominations of this series, will be 
shown on the bonds, and are set forth in the appended table. 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 

670340—46 21 
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Table of redemption values showing how bonds of Series E in the denomination of 
$200 {maturity value) increase in redemption value during "successive half-year 
periods following issue 

Issue price, $150 

. Redemption value 
Period after issue date: during period 

First 3/^.year. $150 
3^ to lyear . :. . j . . . 150 
1 to 1}4 years 161 
13^ to 2 years ._ 152 
2 to 2M years . 153 
2M to 3 years. . . 154 
3 to 3H years . : . . . 156 
3Hto4 years ^. . . .1 168 
4 to 4H years 160 
43^ to 6 years 162 

Eedemption value 
Period after issue date: during period 

6 to 5H years $164 
6H to 6 years 166 
6 to 6H years 168 
6H to 7 years . . . .J . . . . 172 
7 to 714 years. 176 
7H to 8 years. . . 180 
8 to 8M years 184 
8H to 9 years 188 
9 to 93^ years : . . 192 
914 to 10 years i 196. 

At ma tu r i ty (10 years from issue date) $200 

Exhibit 19 

Second amendment, November 17, 1944, to Department Circular No. 654, Second 
Revision, as amended, relative to United States savings bonds of Series F and 
Series G . 

T R E A S U R Y D E P A R T M E N T , 
Washington, November 17, 1944-

Section IV, paragraph 1, and section V, paragraph 1 (2), of Depar tment Circular 
No. 654, Second Revision, dated January 1, 1944, as amended, are hereby further 
amended to read as follows: ' 

IV. LIMITATION ON HOLDINGS 

1. The amount of United States savings bonds of Series F , or of Series G, or 
the combined aggregate amount of both series originally issued during any one 

i calendar year to any one person, including those registered in the name of t h a t 
person alone, and those registered in the name of t h a t person with another named 
as coowner, t h a t may be held by t h a t person a t any one t ime shall not exceed 
$100,000 (issue price): except t ha t in the case of commercial banks authorized to 
acquire such bonds in accordance with section V 1 (2) hereof, the amount shall 
be such as may have been or may hereafter, be provided specifically in official 
circulars governirig the offering of other Treasury securities,^ but in no event ih 
excess of $100,000 (issue price) for any one calendar, year. 

V. AUTHORIZED FORMS OF REGISTRATION 

1. United States savings bonds of Series F and Series G may be registered only 
in one of the following forms: 

(2) In the name of an incorporated or unincorporated body in its own right; 
bu t may not be registered in the names of commercial banks, which are defined 
for this purpose as those accepting demand deposits, except to such extent and 
under such conditions as may have been or may hereafter be provided specifically 
in official circulars governing the offering of other Treasury securities. 

D. W. B E L L , 
Acting Secretary ofthe Treasury. 

1 Circulars heretofore issued making, provisions for subscription to Series F and Series O bonds by com
mercial banks are Circulars Nos. 729 and 740, offering 2H percent Treasury bonds oAl965-70; Circular No. 
730, offering 2H percent Treasury bonds of 1966-59; and Circular No. 741, offering 2 percent Treasury bonds 
of 1952-54. Circular'No. 755, offering 2li percent Treasury bonds of 1966-71, and Circular No. 756, offering 
2 percent Treasury bonds of 1962-64, will also contain similar provisions. 
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Exhibit 20 

Procedure to be followed with respect to maturing United States savings bonds of 
Series A A . . 

T R E A S U R Y D E P A R T M E N T , 
Washington, February 8, 1945: 

United States savings bonds of Series A are due for payment this year, beginning 
March 1. They will be paid a t their face or denominational value, following 
presentat ion in accordance with applicable regulations. If any individual, owning 
bonds of Series A as owner or coowner, desires, instead of receiving cash payment , 
to exchange his matur ing bonds for bonds of Series E, he may do so a t any t ime 
during the month in which they mature . The most convenient procedure for him 
to follow is to present his Series A bonds to any incorporated bank or t rus t com
pany which is qualffied both as a paying agent for savings bonds and as an issuing 
agent for Series E bonds, and, u n d e r t h e established, payment and issue procedures, 
consummate the exchange. 

Another way of effecting the exchange, which must be followed in all cases 
where the bank or t rus t company is not authorized to pay the bonds, is for the 
individual owner to forward the matur ing bonds to a Federal Reserve bank or 
branch, or to the Treasurer of the United States, Washington, bearing requests 
for payment signed by owners and duly certified in accordance with applicable 
regulations, and accompanied by instructions given by the owner who has signed 
the request for payment for the issue and delivery of bonds of Series E. 

Holders of Series A bonds other than individuals are not eligible under current 
regulations to purchase Series E savings bonds^ and such holders therefore will not: 
be permit ted to exchange their matur ing Series A bonds for Series E bonds. They 
are, however, invited to invest the proceeds of their matur ing bonds in other issues 
of IJnited States Government securities which they are eligible to purchase. 

Series E bonds issued in exchange for Series A bonds will be registered in the 
name of the owner or coowner surrendering the bonds in any form of registration 
authorized for bonds of Series E which he may select. Bonds of Series E will be 
issued up to such face or denominational amount as the proceeds of the matur ing 
bonds presented will fully cover, or such lesser amount as the owner may direct, 
any remaining balance to be paid to the owner of the bonds presented. The 
bonds issued will be dated as of the first day of the month in which the bonds 
presented matured. 

Any bonds of Series E issued in exchange for bonds of Series A will not. be 
subject to the limitation on holdings prescribed for bonds of Series E on original 
issue. 

H. M O R G E N T H A U , Jr., 
Secretary of ihe Treasury. 

Exhibit 21 

Press release, March 10, 1945, relative to the adoption of a plan for converting maturing 
Series A savings bonds owned by servicemen outside the continental United States 
into Series E savings borids 

Secretary Morgenthau today announced the adoptiori of a plan whereby 
matur ing Series A United States savings bonds owned by men and women on the 
fighting fronts may be converted into Series E bonds a t the request of a near ' 
relative of an owner. 

This special procedure was established in recognition of the fact tha t , in most ' 
cases, seryicemen outside the continental United States will not be in a position 
to request payment of the A bonds as they mature , beginning this month, and 
should not, because of their war service, be deprived of the benefit of continued 
interest on their investment. 

Near relatives having possession of matur ing Series A bonds registered in the 
name of a serviceman, whether as owner, coowner or surviving beneficiary, may 
present them to a Federal Reserve bank or branch or to the Treasury Depar tment 
with a request for payment during the month in which they mature provided 
the entire proceeds, so far as possible, be applied to the purchase of Series E 
bonds registered in the name of the serviceman only. 
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However, a coowner or beneficiary may be named on the E bonds, either at the 
time of original issue or subsequently by reissue, if satisfactory evidence is sub
mitted in the form of a V-mail letter or a letter by ordinary mail together with 
the envelope in which it came, indicating the serviceman's intent to name a 
coowner or a beneficiary. 

Any proceeds from the redemption over and above the issue price of the new 
Series E bonds will be paid by check drawn to the order of the serviceman and 
delivered together with the bonds to the relative who requested redemption. • If 
the bonds are held in safekeeping by the Treasury or by any Fed.eral Reserve 
bank or branch, the new bonds will be returned to safekeeping for the owner's 
account. 

Exhibit 22 

Regulations, September 5, 1944J governing payments by incorporated hanks and 
trust companies in connection with the redemption of United States savings 
bonds 1 

[Department Circular No. 760. Public Debtl 

T R E A S U R Y D E P A R T M E N T , 

Washington, September 5, 1944' 
Pursuant to the authority of the Second Liberty Bond Act, as amended, the 

following regulations i are hereby prescribed to govern payments by incorporated 
banks and trust companies in connection with the redemption of United States 
savings bonds on and after October 2, 1944: 

- S U B P A R T A AUTHORITY TO ACT 

. S E C 321.1. Banks and trust companies authorized to act.—All banks and trust 
companies, incorporated under general or special laws of the United States, the 
District of Columbia, any State, territory or insular possession of the United 
States, or the Canal Zone, are eligible and are hereby authorized, on and after 
October 2, 1944, to make payments in connection with the redemption of United 
States savings bonds, subject to the provisions of this circular and any instruc
tions issued hereunder: Provided, however. That each bank or trust company 
must be duly qualified by the Federal Reserve bank of the district ^ before it 
may make any such payment. Federal Reserve banks, as fiscal agents of the. 
United States^ are authorized to qualify eligible banks and trust companies 
hereunder, and to terminate any such qualification as hereinafter provided. 

SEC. 321.2. Application and qualification.—Any eligible bank or trust company 
which desires to qualify to make payments in connection with the redemption 
of United States savings bonds should make application to the Federal Reserve 
bank of the Federal Reserve district in which it is located on Application-Agree
ment. Form PD,1958, copies of which may be obtained from the appropriate 
Federal Reserve bank. If the application is approved, the Federal Reserve 
bank. wiU forward to the bank or trust company a Notice of Qualification Form 
PD 1959, establishing that it is qualified to make paynients in connection with 
the redemption of the United States savings bonds hereinafter specified. If the 
application is not approved, the bank or trust company will be so advised in 
writing by the Federal Reserve bank of the district. 

SEC. 321.3. Termination of a bank^s qualification to pay bonds.—The Secretary 
of the Treasury or under authority of the Secretary the appropriate Federal 
Reserve bank, as fiscal agent of the United States, may, by written notice, at 
any time and without previous demand or notice, terminate the qualification of 
any bank or trust company to pay United States savings bonds. A duly quali
fied bank or trust company may discontinue making payments at any time upon 
written notice to the Federal Reserve bank, and its qualifications shall thereupon 
cease. 

SUBPART B^GENERAL 

SEC. 321.4. Meaning of terms in this circular.—Hereinafter, for the purposes of 
this circular, unless otherwise indicated specifically, or by context, the terms: 

1 Revised, June 30,1946, see p. 314. 
2 For the purpose of this circular, banks and trust companies in Puerto Rico, the Virgin Islands and the 

Canal Zone shall be considered as being within the Second Federal Keserve District and shall make ap
plication to the Federal Reserve Bank of New York, and banks and trust companies in Alaska and Hawaii 
shall be considered as being within the Twelfth Federal Reserve District and shall make application to 
the Federal Reserve Bank of San Francisco. 
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(a) "Bank(s)" shall mean any eligible incorporated bank or trust company 
duly qualifieci pursuant to the provisions of this circular to make payments in 
connection with the redemption of the United States savings bonds hereinafter 
specified, including such branches arid facilities thereof located within the United 
States (including the territories and insular possessions of the United States and 
the Canal Zone) as it may desire to utilize for this purpose. The term "facilities," 
as used herein, is defined as those bank facihties at Army and Navy installations 
and at defense plants which have been established for the duration of the war 
with specific approval of the Treasury Departrnent. 

(b) "Bond(s)" shaU include only United States savings bonds of Series A, B, 
C, D, or E, including bonds of Series E designated "Defense Savings Bonds" 
or "War Savings Bonds." (Savings bonds of Series F and G are not included.) 

(c) "Owner(s)" shall mean an individual (natural person) whose name is 
inscribed as an owner (or coowner) in his own right on a bond which is registered 
in any of the following forms: 

(1) In the name of a single individual in his own right, e. g., "John A. 
Jones"; 

(2) In the names of two individuals as coowners, e. g., "John A. Jones or 
Mrs. Ella S. Jones" (each is considered as an "owner," and payment may 
be made to either without the consent of the other); or 

(3) In the name of one individual, payable on death to another, e. g., 
"John A. Jones, payable on death to Mrs. Ella.S. Jones," or "John A. Jones, 
p. o. d. Mrs. Ella S. Jones." (In this example, John A. Jones is the "owner" 
and Mrs. Ella S. Jones is the beneficiary. Payment under this circular to 
a beneficiary is not authorized.) 

{d) "Federal Reserve bank" includes each Federal Reserve bank and each 
branch of a Federal Reserve bank which has been or may hereafter be utilized 
by such Federal Reserve bank to conduct any of the transactions in connection 
with which the term is used in this circular. 

SEC. 321.5. Reimbursement of'banks' costs.—A bank-shall not make any charge 
against the owners of bonds for payments made hereunder. However, each 
bank shall be entitled to receive, for its service in paying bonds hereunder, reim
bursement for bonds paid and forwarded to the Federal Reserve bank each 
calendar quarter according to the following scale, which shall be applicable 
separately to each bank and each of its branches and facilities, if utilized, and if 
the bonds paid by each are separately scheduled and accounted for: 

15 cents each for the first 1,000 bonds 
12 cents each for the second 1,000 bonds 
10 cents each for all over 2,000 bonds. 

The date such bonds are forwarded to the Federal Reserve bank will govern 
the rate of reimbursement, and the payment of such amount as, the bank is 
entitled to.receive shall be made by the Federal Reserve bank on behalf of the 
Treasury Department. 

SEC. 321.6. Announcements, etc., of authority to pay< bonds.—Any announce
ment of or any reference to a bank's authority to pay savings bonds may be made 
only in a form or manner or contain such statements or substance as may be 
approved by the Secretary of the Treasury or, under authority of the Secretary, 
by the Federal Reserve bank of the district, as fiscal agent of the United States. 
A bank shall not make such announcements or references unless and untU it is 
officially qualified to pay bonds. . 

SUBPART C—SCOPE OF AUTHORITY OF BANKS 

SEC. 321.7. General.—In order to protect the interests of the owners and to 
insure receipt by the proper persons of the proceeds thereof, savings bonds are 
registered, are not transferable, and are payable only to the owner named on 
the bond (except as otherwise specificaUy provided in the regulations governirig 
the bonds). This policy must be understood and effectuated by each bank, 
notwithstanding the authority granted herein to make payments of bonds, since 
it is of the utmost importance that payment of the appropriate redemption value 
of the bonds be made to and received by only the persons entitled under the 
terms and conditions of the bonds and applicable regulations. 

SEC. 321.8. Payments authorized.—Subject to the ternis of the bonds and to 
the provisions of the regulations governing them (Treasury Department Circular 
No. 530, as currently in effect oh the date of payment) and the provisions of this 
circular, a bank may make payment of any United States savings bond of Series 
A, B, C, D, or E, to the individual (natural person) whose name is inscribed as 
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the oWner (or bbowner) in his own right on the bond: Provided^'That such indi
vidual presents the bond to the bank for payment and that the individual is 
known to the bank or establishes his identity to the complete satisfaction of the 
barik. This authority to make payments to the owner named on the bond will 
be held to include the following exceptional cases: 

(a) Where the name of the owner as inscribed on the bond has been changed 
by marriage and the bank knows or can establish to its complete satisfaction the 
identity of the owner whose name has been so changed. The signature to the 
request for payment should show both names, for example—"Sliss Mary T. 
Jones, now by marriage Mrs. Mary J. Smith." A.bank is not authorized to 
pay a bond for an owner whose name as inscribed on the bond has been changed 
in any other manner. 

(6) Where the name of the owner inscribed on the bond is that of a minor 
child .who is not of sufficient competency and understanding to execute the re
quest for payment and comprehend the nature of such act but upon whose behalf 
request for payment is made by -a parent with whom the child resides: Provided, 
however. That the form of registration does not indicate a guardian or similar 
representative of .the estate of the minor owner- has • been appointed or is other
wise legally qualified. The parent requesting payment on behalf of the minor 
child must be known or his or her identity established to the complete satisfac
tion of. the bank, and the parent must sign the request for payment in the form— 
"John A. Jones, on behalf of John C. Jones" and affix an endorsement in substan
tially the following form, which may be typed on the back of the bond: "I certify 
that I am the 1 (father or mother) of John C. Jones and the person 
with whom he resides. He is years of age arid is not of sufficient 
competency and understanding to sign the request." Such a payment may not 
be made to any person other than a father or mother. 

SEC. 321.9. Specific limitations of payment authority.—A bank is not authorized 
hereunder to pay a bond: B 

(a) If the bond is presented for payment prior to the expiration of 60 days from 
the issue date (the issue date should not be confused with.the date appearing in 
the issuing agent's dating stamp). 

(6) If the bank does not know or can not establish to its complete satisfaction 
the identity of the pferson requesting payment as the owner of the bdnd (including 
the estabhshment of the identity of parents requesting payment on behalf of 
minor children, as set forth in sec. 321.8 (6)). 

(c) If the owner requesting payment (form for which appears on the back 
of each bond) does not sign his name in ink as it is inscribed on the face of the 
bond and show his home or business address. (See also sees. 321.8 (a) and (5) 
and 321.10 (cZ).) . 

{d) If the bond appears to bear a material irregularity, for example, an altered, 
illegible, incomplete or. unauthorized inscription, issue date or issuing agent's 
validating stamp impression; or if a bond appears to be altered, or is mutilated 
or defaced in such a manner as to create doubt or arouse suspicion with respect 
to the bond or any essential part thereof. 

(e) If the bond is marked "Duplicate." 
• (/) If Treasury Department regulations require the submission of documentary 

evidence to support the redemption of, the bond, as in the case of deceased owners, 
incompetents or minors under legal guardians.hip or the change of an owner's 
name as inscribed on a bond if for any reason other than marriage. 

(.<7) If the owner named on the bond and requesting payment is a minor who, 
in'the opinion of the bank, is not of sufficient competency and understanding to 
execute the request for payment and comprehend the nature of such act. (Note 
the authority granted to banks to make payments of bonds to either parent on 
behalf of a minor child under the provisions of sec. 321.8 {b).) 

. {h) If it is known to the bank that the owner has been declared, in accordance 
with law, incompetent to manage his estate. 

» (i) If partial redemption is requested. 
Attention is directed to section 321.17 hereof for handling bonds of the fore

going classes of cases which may not be paid by banks. 

S U B P A R T D P A Y M E N T AND A C C O U N T I N G 

SEC. 321.10. Examination of bonds presented for payment.—Before making 
payment of bonds presented hereunder the bank: 

(a) Shall determine that the person requesting payment as the "owner" (as 
defined in this circular) is known or his identity is established to the satisfaction 
of the bank. 
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„ (6) Shall examine the bond and determine that it is a bond which the bank is 
authorized to pay under the provisions of this circular. 

(c) If the request for payment on the back of the bond is already executed, 
shall determine that the request is properly signed by the registered owner pre
senting the bond and that his home or business address is shown. 
' {d) If the request for- payment on the back of the bond has not been executed 
or has been improperly executed by the owner presenting the bond, shall require 
such owner to properly sign the request and show his home or business address. 

SEC. 321.11. Certification of requests for payment.—In view of the provisions of 
this circular governing payment of bonds and the requirements as to-the data to 
be endorsed on each bond, under section 321.12, a bank wUl not be required in the 
case of any bond paid by it to complete the certification form at the end of the 
request for payment, nor determine the authenticity of any certification which 
may appear on the bond at the time it is presented for payment: Provided, how
ever. That each bank submitting paid bonds shall be understood by such sub
mission to have represented and certified that the identity of the owner requesting 
payment has been duly established to the satisfaction of the bank by one of its 
officers or by an employee duly authorized by the bank. 

SEC. 321.12. Determination of redemption values and payment of bonds.—The 
redemption value of a bond is determined from the period of time (years and full 
half-year) that it has beeri outstanding, and the table of redemption values on 
each bond. The Federal Reserve bank of the district will furnish each bank 
with a table of redemption values from which it will be possible, after deter
mining the month and year of issue of any bond, to immediately establish its 
current value. After establishing such value, paymerit thereof to the owner 
requesting payment shall be made in cash. No objection will be made to an 
arrangement between the owner and the bank under which the owner accepts in 
lieu of cash, a credit to his checking or savings account with the bank, or a check 
or similar instrument payable to his order. Each bank shall place on the face 
of each bond paid by it the word "Paid", the amount and date bf payment and 
the name, location and transit (or code) number of the bank. Other data perti
nent to the payment procedure of a bank may be included if approved by the 
Federal Reserve bank of the district. The Federal Reserve bank will furnish 
rubber stamps for this purpose or, in lieu thereof, will approve suitable stamps 
prepared by a bank. Tlje affixation of such data shall be construed by and be
tween the bank and the Treasury Department to be a certification by the paying 
bank that the bond has been paid in accordance with the terms and requirements 
of this circular and that payment of the proceeds of the bond has been made 
to the owner. 

SEC. 321.13. Forwarding paid bonds to the Federal Reservebank.—Afterpayment, 
the bond shall be forwarded to the Federal Reserve .bank of the district in accord
ance with instructions issued by such Federal Reserve bank. 

SEC. 321.14. Redemption of paid bonds by Federal Reserve banks.—Upon receipt 
of the paid bonds the Federal Reserve bank will make immediate settlement with 
the forwarding bank for the total amount of payments made on such bonds: 
However, Such settlement shall be subject to adjustment if any discrepancies 
are discovered at a later date. 

SEC. 321.15. Losses resulting from payments.—Section 22 of the Second Lib
erty Bond Act, as amended, provides: 

(i) Any losses resulting from payments made in connection with the re
demption of savings bonds shall be replaced out of the fund established by 
the Government Losses in Shipment Act, as amended, under such regulations ^ 
as may be prescribed by the Secretary of the Treasury. The Treasurer of 
the United States, any Federal Reserve bank, or any incorporated, bank or 
trust company authorized of permitted to make payments in connection 
with the redemption of such bonds, shall be relieved from liability to the 
United States for such losses, upon a determination by the Secretary of the 
Treasury that such losses resulted from no fault or negligence on the part of 
the Treasurer, the Federal Reserve bank, or the incorporated bank or trust 
company * * *. The provisions of section 3 ^ of the Government 
Losses in Shipment Act, as amended, with respect to the finality of decisions 

3 Regulations- governing replacement of losses resulting from payments made in connection with the re
demption of United States savings bonds are set forth in Treasury Department Circular No. 751. 

4 The provisions of sec. 3 of the Government Losses in Shipment Act, as amended, with respect to the 
final ty of decisions by the Secretary of the Treasury are—"Notwithstanding any provision of law to the 
contrary, the decision of the Secretary of the Treasury that such loss, destruction, or damage has occurred 
or that such shipment was made substantially in accordance with such regulations shall be final.and conclu
sive aiid shall not be subject to review by any other officer of the United States..*.' 
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by the Secretary of the Treasury shall apply to the determinations made 
pursuant to this subsection. * * *. 

(a) Consideration of facts concerning loss.—In any case in which a loss occurs, 
the paying bank shall be afforded ample opportunity to present all of the facts 
pertaining to the circumstances of the payment for consideration by the Secretary. 

SEC. 321.16. Preservation of rights.—Nothing contained in these regulations 
shall be construed to limit or restrict any existing rights which holders of savings 
bonds may have acquired under the circulars offering such bonds for sale and the 
regulations prescribed thereunder. 

SEC. 321.17. Redemption of bonds not payable by banks.—Any bonds which a 
bank is not authorized to pay pursuant to the provisions of this circular should 
be forwarded by the owner, or his agent, after certification of the requests for 
payment, to the Federal Reserve bank or branch of the district for redemption. 
If a bank should undertake to forward such unpaid bonds at the request and 
in behalf of the person entitled to payment, such bonds must be sent separate 
and apart from bonds which the bank has paid. Any documentary evidence 
required to support the redemption should accompany the bond when forwarded 
to the Federal Reserve bank. 

SEC. 321.18. Functions of Federal Reserj)e. banks.—The Federal Reserve banks, 
as fiscal agents of the United States, are authorized to perform such duties, and 
prepare and issue such forms and instructions, as may be necessary to the ful
fillment of the purpose and requirements of this circular. The Federal Reserve 
banks, in their discretion, may utilize any or all of their branches in the perform
ance of these duties. 

SEC. 321.19. Supplements, amendments, etc.-—The Secretary of the Treasury 
may at any time or from time to time supplement, amend, or withdraw, in whole 
or in part, the provisions of this circular, or of any amendments or supplements 
thereto, information as to which will be furnished promptly ,to the Federal 
Reserve banks and to the banks qualified hereunder. 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. . 

Exhibit 23 

Regulations, June SO, 1945, governing payments by banks and other financial insti
tutions in connection with the redemption of United States savings bonds 

[Department Circular No. 750, Revised. Public]Debt] 

T R E A S U R Y D E P A R T M E N T , 
Washinaton, June 30, 1945. 

Department Circular No. 750, dated September 5, 19M (9 F. R. 10846), is 
hereby amended, effective July 2, 1945, and issued to read as follows: 

Pursuant to the authority of the Second Liberty Bond Act, as amended, the 
following regulations are hereby prescribed to govern payments by banks and 
other financial institutions in connection with the redemption df United States 
savings bonds. 

SUBPART A — A U T H O R I T Y TO ACT 

SEC. 321.1. Financial institutions authorized to ac^.^Commercial banks, trust 
companies, savings banks, savings and loan associations, building and loan associa
tions (including cooperative banks), credit unions, cash depositories,industrial banks, 
and similar financial institutions which (a) are incorporated under Federal law or 
under the laws of a State, territory or possession of the United States, the District 
of Columbia, or the Commonwealth of the Philippine Islands; (6) in the usual 
course of business accept, subject to withdrawal, funds for deposit or the purchase 
of shares; (c) are under the supervision of the banking department or equivalent 
authority of the jurisdiction in which incorporated; {d) maintain regular offices 
for the transaction of their business; and (e) are open daily and observe regular 
business hours, are eligible to become paying agents and, upon qualification in 
accordance with section 321.2 hereof, are hereby authorized to make payments 
in connection with the redemption of United States savings bonds, subject to 
the provisions of this circular and any instructions issued hereunder. 

SEC. 321.2. Application and qualification.—Federal Reserve banks, as fiscal 
agents of the United States, are authorized to qualify eligible institutions here
under, and to terminate any such qualification as hereinafter provided. Any 
eligible institution possessing adequate authority under its charter which desires 
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to qualify to make payments in connection with the redemption of United States 
savings bonds, should make application to the Federal Reserve bank of the 
Federal Reserve district in which it is located K on Application-Agreement Form 
PD 1958, Revised, copies of which may be obtained from the appropriate Federal 
Reserve bank. If the apphcation is approved, the Federal Reserve bank will 
forward to the apphcant a Notice of Qualification Form PD 1959, Revised-, 
establishing that it is qualified to make payments in connection with the redemp
tion of the United States savings bonds hereinafter specified. If the application 
is not approved, the applicant will be so advised in writing by the Federal Reserve 
bank of the district. 

(a) Continuation of existing qualifications.—Any incorporated bank or trust 
company duly acting as a paying iagent at the effective date of this revision may 
continue so to act under its present qualification, but subject to the terms and 
conditions of this circular. 

SEC. 321.3. Termination of an agenVs qualification to pay bonds.—The Secretary 
of the Treasury or under authority of the Secretary the appropriate Federal 
Reserve bank, as fiscal agerit of the United States, may, by written notice, at any 
time and without previous demand or notice, terminate the qualification of any 
paying agent hereunder. A duly qualified paying agent may discontinue making 
payments at any time upon written notice to the Federal Reserve bank, and its 
qualification shaU thereupon cease. 

SUBPART B G E N E R A L ^ 

SEC. 321.4. Meaning of terms in this circular.—For the purpose of this circular, 
unless otherwise indicated specifically, or by context, the terms: 

(a) "Paying agent(s)" or "agent(s)'' shaU mean any eligible financial institution 
duly qualified pursuant to the provisions of this circular to make payments iri 
connection with the redemption of the United States savings bonds hereinafter 
specified, including such branches located within the United States (including its 
territories and possessions and the. Canal Zone) and the Commonwealth of the 
Philippine Islands, as it may wish to utilize. For the purpose of this circular the 
term "branches" shaU include those bank facilities at Army and Navy installations 
and at defense plants which have been established for the duration of the war with 
the specific approval of the Treasury Department. 

{b) "Bond(s)" shaU include only United States savings bonds of Series A, B, 
C, D, or E, including bonds of Series E designated "Defense Savings Bonds" or 
"War Savings Bonds." (Savings bonds of Series F and G are riot included.) 

(c) "Owner(s)" shall mean an individual (natural person) whose name is in^ 
scribed as an owner (or coowner) in his own right on a bond which is registered in 
any of the following forms: 

(1) In the name of a single individual in his own right, e. g., "John A. 
Jones"; 

(2) In the names of two individuals as coowners, e. g., "John A. Jones or 
Mrs. Ella S. Jones" (each is considered as an "owner," and payment may be 
made to either without the consent of the other); or 

(3) In the name of one individual, payable on death to another, e. g., 
"John A. Jones, payable on death to Mrs. Ella S. Jones," or "John A. Jones, 
p. o. d. Mrs. Ella S. Jones." (In this example, John A. Jones is the "owner" 
and Mrs. Ella S. Jones is the beneficiary. Payment under this circular to a 
beneficiary is not authorized.) 

{d) "Federal Reserve Bank" includes each Federal Reserve bank and each 
branch of a Federal Reserve bank conducting any of the transactions in connection 
with which the term is used in this circular. 

SEC. 321.h. Reimbursement of agents' costs.—(a) Each paying agent shall be 
entitled to receive, for its service in paying bonds hereunder, reimbursement for 
bonds paid and forwarded to the Federal Reserve bank each calendar quarter 
according to the following scale, which shall be applicable separately to the agent 
and to each of its branches utilized in making payments hereunder, if the bonds 
paid by each are separately scheduled and accounted for: 

15 cents each for the first 1,000 bonds. 
10 cents each for all over 1,000 bonds. 

1 For the purpose of this circular, eligible institutions in Puerto Rico, the Virgin Islands, and the Canal 
Zone shall be considered as being within the Second Federal Reserve District and shall make application 
to the Federal Reserve Bank of New York, and eligible institutions in Alaska, Hawaii, Guam and the 
Philippine Islands shall be considered as being within the Twelfth Federal Reserve District and shall make 
application to the Federal Reserve Bank of San Francisco. 
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The date such bonds are forwarded to the Federal Reserve bank will govern the 
rate bf reimbursement, and the payment of such amount as the agent is entitled 
to receive shall be made by the Federal Reserve bank on behalf of the Treasury 
Department. 

(6) Paying agents shall not make any charge whatever to owners of savings 
bonds in connection with payments hereunder. 

SEC. 321.6. Announcements, etc., of authority to pay bonds.-^Anj announcement 
of or any reference to an agent's authority to pay savings bonds may be made 
only in a form or manner or contain such statements or substance as may be ap
proved by the Secretary.of the Treasury or, under authority of the Secretary, by 
the Federal Reserve bank of the district, as fiscal agent of the United States. An 
eligible financial institution shall not make such announcements or references 
unless and until it is officially qualified to pay bonds. 

SUBPART C—SCOPE OF AUTHORITY OF PAYING AGENTS 

SEC. 321.7. General.—In order to protect the interests of the.owners and to 
. insure receipt by the proper persons of the proceeds thereof, savings bonds are 
registered, are not transferable, and, in accordance with their terms, are payable 
only to the owner named on the bond (except as otherwise specifically provided 
in the regulations governing the bonds); they may not be used as security for loans 
or advances in any form. This policy must be understood and effectuated by each 
agent, notwithstanding the authority granted herein to make payrpents of bonds, 
since it is of the utmost importance that payment of the appropriate redemption 
value of the bonds be made only to and, received by the- persons entitled and 
strictly under the terms and conditions of the bonds and applicable regulations.^ 

SEC. 321.8. Payments—to owner named on bond.—Subject to the terms of the 
bonds and to the provisions of the regulations governing them (Treasury Depart
ment Circular No. 530, as currently in effect on the date of payment) and the 
provisions of this circular, an agent may make payment of any United States 
savings bond of Series A, B, C, D, or E, to the individual (natural person) whose 
name is inscribed as the owner (or coowner) in his own right on the bond: Pro
vided, That such individual presents the bond to the agent for payment and that 
the individual is known to the agent or establishes his identity to the complete 
satisfaction of the agent. This authority to make payments to the owner named 
on the bond will be held to include the following exceptional cases: 

(a) Payments—owner's name changed by marriage.—Where the name of the 
owner as inscribed on th'e bond has been changed by marriage and the agent knows 
or can establish to its complete satisfaction the identity of the owner whose name 
has been so changed. The signature to the request for payment should show 
both names, for example—"Miss Mary T. Jones, now by marriage Mrs. Mary 
J. Smith." An agent is not authorized to pay a bond for an owner whose name 
as inscribed on the bond has been changed in any other manner. 

(6) Payments—to parent of a minor.—Where the name of the owner inscribed 
on the bond is that of a minor child who is not of sufficient competency and under
standing to execute the request for payment and comprehend the nature of such 
act but upon whose behalf request for payment it made by a parent with whom 
the child resides: Provided, however, That the forrii of registration does not indicate 
a guardian or similar representative of the estate of the minor owner has. been 
appointed or is otherwise legally qualified. The parent requesting payment on 
behalf of the minor child must be known or his or her identity established to the 
complete satisfaction of the agent, and the parent must sign the request for 
payment in the form—"John A. Jones, on behalf of John C. Jones" and affix an 
endorsement in substantially the following form, which may be typed on the 
back of the bond: "I certify that I am the (father or mother) of 
John C. Jones and the person with whom he resides. He is years of 
age and is not of sufficient competency and understanding to sign the. request." 
Such a payment may not be made to any person other than e father or mother. 

SEC. 321.9. Specific limitations of payment authority.—An agent is not authorized 
to pay a bond: 

(a) If the bond is presented for payment prior to the expiration of 60 days from 
the issue date (the issue date should not be confused with the>date appearing in 
the issuing agent's dating stamp). Any payment or advance to a bond owner 
before a bond is eligible for redemption is not .authorized in any circumstance. 

{b) If the agent does not know or cannot establish to its complete satisfaction 
the identity of the person requesting payment as the owrier of the bond' (including 
the establishment of the identity of parents requesting payment on behalf of 
minor children, as set forth in sec. 321.8 (6)). 
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(c) If the owner requesting paymerit (form for which appears on the back of 
each bond) does not sign his name in ink as it is inscribed on the face of the bond 
and show his home or business address. (See also sees. 321.8 (a) and {b) and 
321.10 °(d).) . . 

{d) If the bond appears to bear a material irregularity, for example, an altered, 
illegible, incomplete or unauthorized inscription, issue date or issuing agent's 
validating stamp impression; or if a bond appears to be altered, or is mutilated 
or defaced in such a manner as to create doubt or arouse suspicion with respect 
to the bond or any essential part thereof. 

(e) If the bond is marked "Duplicate." 
(/) If Treasury Department regulations require the submission of documentary 

.evidence to support the redemption of the bond, as in the case of deceased owners, 
incompetents or minors under legal guardianship or the change of an owner's 
name as inscribed on a bond if for any reason other than marriage. 

{g) If the owner named on the bond and requesting payment is a minor who, 
in the opinion of the agent, is not of sufficient competency and understanding to 
execute the request for payment and comprehend the nature of such act. (Note 
the authority granted to agents to make payments of bonds to either parent on 
behalf of a minor child under the provisions of sec. 321.8 {b).) 

{h) If it is known to the agent that the owner has been declared, in accordance 
with law, incompetent to manage his estate. 

{i) If partial redemption is requested. 
Attention is directed to section 321.17 hereof for handling bonds of the fore

going classes of cases which may not be paid by agents. 

SUBPART D PAYMENT AND ACCOUNTING 

SEC. 321.10. Examination of bonds presented for payment.—Before making pay
ment of bonds presented hereunder the agent: 

(a) Shall determine that the person requesting payment as the "owner" (as 
defined in this circular) is known or his identity is established to the satisfaction 
of the agent. 

{b) Shall examine the bond and determine that it is a bond which the agent is 
authorized to pay under the provisions of this circular. 

(c) If the request for payment on the back of the bond is already executed, 
shall determine that the request is properly signed by the registered owner pre
senting the bond and that his home or business address is shown. 

{d) If the.request for payment on the back of the bond has not been executed 
or has been improperly executed by the owner presenting the bond, shall require 
such owner to properly sign the request and show his home or business address. 

SEC. 321.11. Certification of requests for payment.—In view of the provisions of 
this circular governing payment of bonds and the requirements as to the data to 
be endorsed on each bond, under section 321.12, an agent will not be required in 
the case of any bond paid by it to complete the certification form at the end^ of 
the request for payment, nor determine the authenticity of any certffication which 
may appear on the bond at the time it is presented for payment: Provided, however. 
That each agent submitting paid bonds shall be understood by such submission 
to have represented and certified that the identity of the owner requesting pay
ment has been duly established to the satisfaction of the agent by one of its officers 
or by an employee duly authorized by the agent. 

SEC. 321.12. Determination of redemption values and payment of bonds.—The 
redemption value of a bond is determined from the period of time (years and full 
half-year) that it has been outstanding, and the table of redemption values on 
each bond. The Federal Reserve bank of the district will furnish each agent 
monthly with a table of redemption values from which it wUl be possible, after 
determining the month and year of issue of any bond, to immediately establish its 
current value. After establishing such value, payment thereof to the own'er 
requesting payment shall be haade in cash. No objection wiU be made to an 
arrangement between the owner and the agent under which the owner accepts, in 
lieu of cash, a credit to his checking, savings or, share account with the agent, or a 
check or similar instrument payable to his order. Each agent shall place on the 
face, of each bond paid by it the word "Paid," the amount and date of paj^ment 
and the name, location' and code number assigned to the agent by the Federal 
Reserve bank. Other data pertinent to the payment procedure of an agent may 
be included if approved by the Federal Reserve bank of the district. The Fed
eral Reserve bank wUl furnish rubber stamps for this purpose or, in lieu thereof, 
will approve suitable stamps prepared by an agent. The affixation of such data 
shall be construed by and between the agent and the Treasury Department to be 
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a certification by the paying agent that the bond has been paid in accordance with 
the terms and requirements of this circular and that payment of the proceeds of 
the bond has been made to the owner. 

SEC. 321.13. Forwarding paid bonds to the Federal Reserve bank.—Aftier pay
rnent, the bonds shall be forwarded to the Federal Reserve bank of the district ih 
accordance with instructions issued by such Federal Reserve bank. 

SEC. 321.14. Redemption of paid bonds by Federal Reserve banks.—Upon receipt 
of the paid bonds the Federal Reserve bank wUl make immediate settlement with 
the paying agent for the total amount of payments made on such bonds; however, 
such settlement shall be subject to adjustment if any discrepancies are discovered 
at a later date. 

SEC. 321.15. Losses resulting from payments.—Section 22 of the Second Liberty. 
Bond Act, as amended, provides: 

"(i) Any losses resulting from payments made in connection with the re
demption of savings bonds shall be replaced out of the fund established by 
the Government Losses in Shipment Act, as amended, under, such regula
tions 2 as may be prescribed by the Secretary of the Treasury. The Treasurer 
of the United States, a,ny Federal Reserve Bank, or any qualified paying 
agent authorized or permitted to make payments in connection with the 
redemption of such bonds, shall be relieved from liability to the United 
States for such losses, upon a determination by the Secretary of the Treasury 
that such losses resulted from no fault or negligence on the part of the 
Treasurer, the Federal Reserve Bank, or the qualified paying agent. * * * 
The provisions of section 3 of the Government Losses in Shipment Act, as 
amended,^ with respect to the finality of decisions by the Secretary of the 
Treasury shall apply to the determinations made pursuant to this subsec
tion. * * *" 

(a). Corisideration of facts concerning loss.—In any case in which a loss occurs, 
the paying agent shall be afforded ample opportunity to present all of the facts 
pertaining to the circumstances of the payment for consideration by the Secretary. 

SEC. 321.16. Preservation of rights.—Nothing contained in these regulations 
shall be construed to hmit or restrict any existing rights which holders of savings 
bonds riiay have acquired under the circulars offering such bonds for sale and the 
regulations prescribed thereunder. 

SEC. 321.17. Redemption of bonds not payable by agents.—Any bonds which an 
agent is not authorized to pay pursuant to the provisions of this circular should, 
be forwarded by the owner, or his agent, after certification of the requests for 
payment, to the Federal Reserve bank or.branch of the District for redemption. 
If an agent should undertake to forward such unpaid bonds at the request and 
in beha,lf,of the person entitled to payment, such, bonds must be sent separate 
and apart from bonds which the agent has paid. Any documentary evidence . 
required to support the redemption should accompany the bond Or bonds when 
forwarded to the Federal Reserve bank. 

SEC. 321.18. Functions of Federal Reserve banks.—The Federal Reserve banks, 
as fiscal agents of the United States, are authorized to perform such duties, and 
prepare and issue such fprms and instructions, as may be necessary to the fulfill
ment of the purpose and requirements of this circular. The Federal Reserve 
banks, in their discretion, may utilize any or all of their branches in the perform
ance of these duties. 

SEC. 321.19. Supplements, amendments, etc.—The Secretary of the Treasury 
may at any time or from time to time revise, supplement, amend, or withdraw, 
in whole or in part, the provisions of this circular, or of any revisions, supplements, 
or amendments thereto, information as to which will be furnished promptly to 
the Federal Reserve banks and to the agents qualified hereunder. 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury, 

2 Regulations governing replacement of looses resulting from payments made in connection with the 
redemption of United States savings bonds are set forth in. Treasury Department Circular No. 751, Revised. 

3 The provisions of sec. 3 of the Government Losses in Shipment Act, as amended, with respect to the 
finality of decisions by the Secretary of the Treasury are—"Notwithstanding any provision of law to' thc 
contrary, the decision of the Secretary of the Treasury that such loss, destruction, or damage'has occurred 
or that such shipment was made substantially in accordance with such regulations shall be final and con-
plpsiye and shall not be subject to reyiew by any other officer ofthe United States." 
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Exhibit 24 

Regulations, September 5, 1944, governing replacement out of the fund established by 
the Government Losses in Shipment Act, as amended, of any losses resulting from 
payments made, in connection with the redemption of United States savings bonds ^ 

[Department Circular No. 761. Public Debt] 

T R E A S U R Y D E P A R T M E N T , 

Washington, September 5, 1944' 

I . REGULATIONS PRESCRIBED 

1. Pursuant to the authority of the Second Liberty Bond Act, as amended, the 
following regulations are hereby prescribed for the replacement out of the fund 
estabhshed by the Government Losses in Shipment Act, as amended, of any losses 
to the United States resulting from payments made in connection with the re
demption of United States savings bonds, and shall apply to losses resulting from 
payments made (1) by the Treasurer of the United States, (2) by the Federal 
Reserve banks and branches, as fiscal agents of the United States, and (3) by 
incorporated banks and trust companies qualified pursuant to Treasury Depart
ment Circular No. 750, to pay savings bonds. 

II . REPORTS OF LOSSES 

1. A loss to the United States may result from an erroneous (or unauthorized) 
payment in connection with the redemption of savings bonds. 

2. If an incorporated bank or trust companj^, qualified to pay savings bonds, 
after returns have been made to the Federal Reserve bank finds an erroneous 
.payment to have been made, irtimediate report should be made to the Federal 
Reserve bank. Any such erroneous payments so reported, and^any other errone
ous payments found by a Federal Reserve bank in returns from an incorporated 
bank or trust company shaU, so far as possible, be adjusted between the Federal 
Reserve bank and the incorporated bank or trust company concerned. 

3. Any such erroneous payments which are not adjusted and any other errone
ous payments otherwise found after the account of the Treasurer of the United 
States has been charged shall immediately be reported to the Treasury Depart
ment, Division of Loans and Currency, Merchandise Mart, Chicago 54, 111. 

III . FINAL DETERMINATION OF LOSSES 

1. Following receipt of the report of an erroneous payment the Treasury De
partment wiU appropriately advise the paying agent concerned, unless such action 
is unnecessary. The Department shaU determine whether or not appropriate 
adjustment may be effected with the persons concerned in the erroneous payment 
and in this connection will expect the cooperation of the paying agent, if necessary. 

(a) If it is determined that no loss to the United States will occur the paying 
agent will be so advised. 

(6) If it is determined that a final loss to the United States has occurred, the 
paying agent will be given every opportunity to present the full facts relating to 
the payment for consideration of the Secretary of the Treasury. .If the Secretary 
shall determine that the final loss resulted from no fault or negligence on the part 
of the paying agent, the paying agent shall be relieved from liability to the 
United States. .If, however, the Secretary of the Treasury finds fault or negli
gence on the part of the paying agent, notice to that effect will be given such 
paying agent who will make prompt restitution. 

2. In no case will the Treasurer of the United States, a Federal Reserve bank 
or branch, or the banking institution which made the erroneous payment be 
called upon to make restitution unless and until it is determined that a final loss 
has been incurred as a result of an erroneous payment due to the fault or negli-. 
gen ce of such paying agent. . • 

1 Revised June 30,1945, see p. 320. 
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IV. REPLACEMENT OF LOSSES OUT OF THE FUND 

1. When it is established to the satisfaction of the Secretary of the Treasury 
that a loss has resulted from a payment made in connection with the redemption 
of a United States savings bond, the loss shall be subject to immediate replacement, 
out of the fund established by the Government Losses in Shipment Act, as 
amended. Any recovery or repayment on account of any such loss as to which 
replacement shall have been made out of the fund, shall be credited to the fund. 

V. INVESTIGATION OF LOSSES 

1. The Treasury Department, and, in appropriate cases, Federal-Reserve 
banks, as fiscal agents of the United States, may request the Secret-Service to 
investigate losses and assist in the recovery of improper payments. The Treas
urer of the United States, the Federal Reserve banks,'and qualified banking 
institutions should cooperate with the Secret Service to the fullest extent in 
facilitating investigations and making recoveries. 

VI. SUPPLEMENTS, AMENDMENTS, ETC. 

1. The Secretary of the Treasury may at any time or from time to time supple
ment, amend, or withdraw, in whole or in part, the provisions of this circular, 
or of. any amendments .or supplements thereto, information as to which will be 
furnished promptly to the Federal Reserve banks and to banking institutions 
qualified to make payments of savings bonds under the provisions of Treasury 
Department Circular No. 750. 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 

Exhibit 25 

Regulations, June SO, 1945, governing replacement out .of ihe fund established by
the Government Losses in Shipment Act, as amended, of any losses resulting from 
payments made in connection with the redemption of United States savings bonds. 

[Department Circular No. 761, Revised. Public Debtl 

.TREASURY D E P A R T M E N T , 
Washington, June SO, 1945. 

Department Circular No. 751, dated September 5, 1944 (9 F. R. 10848), is 
hereby amended and issued to read as follows: 

SUBPART A—REGULATIONS PRESCRIBED 

SEC. 322.1. Application of regulations.—Pursuant to the authority of the 
Second Liberty Bond Act, as amended, the following regulations are hereby 
prescribed for the replacement out of the fund established by" the Government 
Losses in Shipment Act, as amended, of'any losses to the United States resulting 
from, payments made in corinection with the redemption of United States savings 
bonds, and shall apply to losses resulting from payments mad6 ( l ) ' by the 
Treasurer of the United States, (2) by any Federal Reserve bank or branch, as 
fiscal agent of the United States, and (3) by any bank or other financial institution 
qualified as a paying agent pursuant to Treasury Department Circular No. 750, 
Revised. 

SUBPART B REPORTS OF LOSSES 

SEC. 322.2. Loss to the United States.—A loss to the United States may result 
from an erroneous^ (or unauthorized) payment in connection with the redemption of 
savings borids. 

SEC. 322.3. Erroneous payments reported to or discovered by Federal Reserve 
banks.—If a financial institution, qualified to pay savings bonds, finds an erroneous, 
payment to have been made, either before or after the bonds have been for
warded to the Federal Reserve bank, immediate report thereof should be made 
to the Federal Reserve bank. Any such erroneous payments so reported, and! 
any other erroneous payments found by a Federal Reserve bank of bonds received 
from a duly qualified paying agent shall, so far as possible, be adjusted between 
the Federal Reserve bank and the paying agent concerned'. 
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SEC. 322.4. Report to Treasury of cases involving erroneous payments.—Any such 
erroneous payments which cannot be adjusted by a Federal Reserve bank and 
any other erroneous payments found after the account of the Treasurer of the 
United States has been charged shall immediately be reported by the Federal 
Reserve bank to the Treasury Department, Division of Loans and Currency, 
Merchandise Mart, Chicago 54, 111. 

SUBPART C FINAL DETERMINATION OF LOSSES. 

SEC. 322.5. Reported erroneoiis payment, general action by Treasury.—Following 
receipt of the report of an erroneous payment, the Treasury Department will ap
propriately advise the paying agent concerned, unless such action is unnecessary. 
The Department shall determine whether or not appropriate adjustment may be 
effected with the persons concerned in the erroneous payment and in this con
nection will expect the cooperation of the paying agent, if necessary. 

(a) if it is determined that no loss to the United States will occur the paying 
agent will be so advised. 

(6) If it is determined that a final loss to the United States has occurred, the 
paying agent will be given every opportunity to present the full facts relating to 
the payment for consideration of the Secretary of the Treasury. If the Secretary 
shall determine that the final loss resulted from no fault or negligence on the part 
of the paying agent, notice to that effect will be given the paying agent and 
he will be relieved from liability to the United States. If, however, the Secretary 
of the Treasury finds fault or negligence on the part of the paying agent, notice 
to that effect will be given such paying age'rit who will be expected to make prompt 
restitution.' 

SEC. 322.6. Restitution by paying agents.-r-In no case will the Treasurer of the 
United States, a Federal Reserve bank (including any of its branches) or the 
financial institution qualified as a paying agent under Department Circular No. 
750, Revised, whichever made the erroneous payment, be called upon to make 
restitution unless and until the Secretary has determined that a final loss has been 
incurred as a result of an erroneous payment due to the fault or negligence of the 
paying agent. 

SUBPART D—REPLACEMENT OF LOSSES OUT OF THE FUND 

SEC. 322.7. Replacement and recovery in connection with losses.—When it is 
established to the satisfaction of the Secretary of the Treasury that a loss has 
resulted from a payment niade in connection with the redemption of a United 
States savings bond, tYie loss shall be subject to immediate replacement out of the 
fund established by the Government Losses in Shipment Act, as ameiided. Any 
recovery or repayment on account of any such loss as to which replacement shall 
have been made out of the fund, shall be credited to the fund. 

SUBPART E-—INVESTIGATION OP LOSSES 

SEC. 322.8. Use of United States Secret Service.—The Treasury Department, 
and, in appropriate cases. Federal Reserve banks, as fiscaLagents of the United 
States, may request the Secret Service to investigate losses and assist in the 
recovery of improper payments. The Treasurer, of the United States, the Fed
eral Reserve banks, and qualified paying agents should cooperate with the Secret 
Service to the fullest extent in facilitating investigations and making recoveries 
and they will be expected to take such actions as may be necessary on their part 
to complete such investigations and recoveries. 

SUBPART F—SUPPLEMENTS, AMENDMENTS, ETC. . 

SEC. 322.9. Supplements, amendments, etc.—The Secretary.of the Treasury-
may-at. any time or from time to time supplement, amend, or withdraw, in whole 
or iri part, the provisions of this circuiar, or* of any amendments or supplements 
thereto, information as to which will be furnished promptly to the Federal Reserve 
banks and to eligible financial institutions qualified to make payments of savings 
bonds under the provisions of Treasury Department Circular No. 750, Revised. 

HENRY MORGENTHAU, Jr., 

Secretary of the Treasury.. 
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Miscellaneous 

Exhibit 26 

An act to increase, the debt limit of the. United States, and for other purposes 

[Public Law 28, 79th Cong., H. R. 24041 

Be it enacted by the Senate and House of Representatives of the United States of 
America in Congress assembled. That this Act may be cited as the "Public Debt 
Act of 1945". 

SEC. 2. Section 21 of the Second Liberty Bond Act, as amended, is further 
amended to read as foUows: 

"SEC. 21. 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 obhgations as may be held by the 
Secretary of the Treasury), shall not exceed in tbe aggregate $300,000,000,000 
outstanding at any one time." 

SEC. 3. Subsections (h) and (i) of section 22 of the Second Liberty Bond Act, 
as amended, as added by the Public Debt Act of 1943, are hereby amended to 
read as follows: 

"(h) The Secretary of the Treasury, under such regulations as he may prescribe, 
may authorize or permit payments in connection with the redemption of savings 
borids to be made by cornmercial banks, trust companies, savings banks, savings 
and loan associations, building and loan ^associations (including cooperative banks), 
credit unions, cash depositories, industrial banks, and similar financial institu
tions. No bank or other financial institution shall act as a paying agent until 
duly qualified as such under the regulations prescribed by the Secretary, nor 
unless (1) it is incorporated under Federal law or under the laws of a State, 
Territory, possession, the District of Columbia, or the Commonwealth of the 
Phihppine Islands; (2) in the usual course of business it accepts, subject to with
drawal, funds for deposit or the purchase of shares; (3) it is under the supervision 
of the banking department or equivalent authority of the jurisdiction in which 
it is incorporated; and (4) it maintains a regular office for the transaction of its 
business. 

"(i) Any losses resulting from payments made in connection with the redemp
tion of savings bonds shall be replaced out of the fund estabhshed by the Govern
ment Losses in Shipment Act, as amended, under such regulations as may be 
prescribed by the Secretary of the Treasury. The Treasurer of the United States, 
any Federal Reserve bank, or any qualified paying agent authorized or permitted 
to.make payments in connection with the redemption of such bpnds, shall be 
relieved from liability to the United States for such losses, upon a determination 
by the Secretary of the Treasury that such losses resulted from no fault or negli
gence on the part of the Treasurer, the Federal Reserve bank, or the qualified 
paying agent. The Post Office Department or the Postal Service shall be relieved 
froiri such liability upon a joint determination by the Postmaster General and 
the Secretary of the Treasury that such losses resulted from no fault or negligence 
on. the part of the Post Office Department or the Postal Service." The provisions 
of section '3 of the Government Losses in Shipment Act, as amended, with respect 
to the finality of decisions by the Secretary of the Treasury shall apply to the 
determinatidris made pursuant to this subsection. All recoveries and repayments 
on account of such losses, as to which replacement shall have been made out of 
the fund, shall be credited to it and shall be available for the purposes thereof. 
The Secretary of the Treasury shall include in bis annual report to the Congress 
a statement of all payments made from the fund pursuant to this subsection." 

SEC. 4. The Second Liberty Bond Act, as amended, is further amended by 
adding at the end thereof the foUowing sections: 

"SEC: 23. A finding of death made by any official or agency of the United 
States authorized by section 5 of the Act of March 7, 1942, as amended (U. S. C. 
Supp. I l l , title 50, Appendix, sec. l005), or by any other law to make sucTi a 
finding, or by the Secretary of War or the Secretary of the Navy, shall be a 
sufficient proof of death to support the allowance of credit in the accounts of any 

, Federal Reserve bank or accountable officer of the Treasury Department in any 
case involving the trarisfer, exchange, reissue, redemption, or payment 'of bonds 
and other obligations of the United States, including tifiose obh'gations guaranteed 
by the United States for which the Treasury Department acts as transfer agent. 

"SEC. 24. Whenever any direct obhgation of the United States, bearing interest 
or sold on a discount basis, is donated to the United States, is bequeathed by will 
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to the United States, become the property of the United States under the terms 
of a trust, or is by its terms payable upon the death of the owner to the United 
States or any officer thereof in his official capacity, the Treasurer of the United 
States upon receipt of such obligation shall effect redemption thereof. If under 
applicable law such gift, bequest,' or other transfer to the United States is subject 
to a gift or inheritance tax, the Treasurer shall pay such tax out of the proceeds 
of redemption and shall deposit the balance in the Treasury as miscellaneous 
receipts or as otherwise authorized by law. If no tax is payable the entire proceeds 
shaU be so deposited." 

SEC. 5. (a) Notwithstanding the provisions of section 3749 of the Revised 
Statutes, as amended, the Secretary of the Treasury is authorized to sell, exchange, 
or otherwise dispose of any bonds, notes, or other securities, acquired by him on 
behalf of the United States under judicial process or otherwise, or delivered to 
him by an executive department or agency of the United States for disposal, 
or to enter into arrangements for the extension of the maturity thereof, in such 
manner, in such amounts, at such prices, for cash, securities, or other property, 
or any combination thereof, and upon such terms and conditions as he may deem 
advisable and in the public interest. No such bonds, notes, or other securities 
of any single issuer having at the date of disposal an aggregate face or par value, 
or in the case of no-par stock an aggregate stated or book value, in excess of 
$1,000,000, which may be held by the Secretary of the Treasury at any one time, 
shall be sold or otherwise disposed of under the authority of this section. 

(b) Nothing contained in this section shall be construed to supersede or impair 
any authority otherwise granted to any officer or executive department or agency 
of the United States to sell, exchange, or otherwise dispose of any bonds, notes, 
or other securities, acquired by the United States under judicial process or other
wise. . . 

Approved April 3, 1945. 

Exhibit 27 

Statement of Secretary Morgenthau, April 18, 1945, relative to the maturity of 
adjusted service bonds on June 15, 1945 {press release April 18, 1945) 

Secretary of the Treasury Morgenthau today reminded veterans of the First 
World War who hold 3 percent adjusted service bonds of 1945, issued in payment 
of amounts due on adjusted service certificates, that the bonds, which are dated 
June 15, 1936, wiU mature on June 15, 1945, when the face amount of the bonds 
and interest for the full 9-year period wili be payable. The amount due on each 
bond is $63.50, which includes $50 principal and $13.50 interest. No further 
interest will accrue after June 15. 

The bonds may be presented to any post office in the United States, where, 
after proper "identification, the requests for payment on the backs of the bonds 
may be executed, that is, signed by the registered owner in the presence of the 
postmaster who will certify to the signature. The postmaster will issue a receipt 
for the bonds, and wiU forward them to the appropriate Federal Reserve bank 
for payment, without charge to the veteran. The bonds, of course, may be pre
sented by owners direct to any Federal Reserve bank or branch, or to the Treasurer 
of the United States, Washington, D. C , after the requests for payment on the 
backs of the bonds have been properly executed. Payment will be made, in each 
instance, by check drawn to the order of the registered owner and mailed to his 
address. 

Many veterans owning adjusted service bonds have expressed the wish to con
tinue their investment and exchange, their bonds for other interest-bearing 
securities. While direct exchanges are not possible, the Secretary pointed out the 
availability of war savings bonds, Series E, which are on sale at post offices 
and commercial banks generally, and at many other agencies. Any veteran, on 
receiving a check in payment of his adjusted service bonds, who wishes to invest 
the proceeds in Series E bonds should have no difficulty in applying his check to 
that purpose, particularly at any commercial barik where he is known or can be' 
identified. ° 

In addition to these bonds, United States savings bonds of Series F and G, 
which are on continuous sale, and, during the period of the Seventh War Loan 
drive, three series of Treasury bonds, in the denominations of $500 and upwards, 
will be available for purchase up to June 30, when the subscription books will 
close. Information concerning any of these securities may be obtained from any 

670340—46 22 
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CQirimercial bank, which bank doubtless will be pleased to handle any subscriptions 
for a veteran, and, if known to the bank, or on proper identification, accept his 
redernption check.on the purchase price. 
. Because of the considerable number of adjusted service bonds outstanding 
which may be presented for redemption on June 15, in order to avoid the possi
bility of congestion, and to insure prompt payment when due, veterans-are urged 
to forward their bonds well in advance of that date, but not before May 15. Any 
adjusted service bonds received on or after May 15, will be assumed to be pre
sented for redeiription on June 15, unless specific instructions for earlier redemp
tion are given by the oWner. 

. The veterans received bonds totaling $1,847,488,400, and of these $216,909,750 
remain outstanding on which accrued interest to June 15 will amount to $58,565,-
632.50. Accordingly the value of the outstanding bonds at their maturity is 
$275,475,382.50. 

Exhibit 28 

Third amendment, May 11, 1945, to Department Circular No. 560, Revised, pre
scribing regulations governing adjusted service bonds 

TREASURY DEPARTMENT, 
Washington, May 11, 1945. 

To Oivners of Adjusted Service Bonds, and Others Concerned: 
, Eiepartment Circular No. 560, Revised, dated October 24, 1936 (31 C. F. R. 
313), as amended, is hereby further amended by striking, out paragraphs 3 and 
9 of the regulations prescribed therein and inserting in Ueu thereofc the para
graphs 3, 9, and 9>̂  set forth below, and by adding a new paragraph, numbered 
11)4, also set forth below. 

"3 . Federal Reserve banks are designated as places for the redemption on and 
after January 16, 1937, of bonds, and are authorized to issue checks in payment 
for bonds transmitted to them in accordance with this and the next preceding 
paragraph. If a bond is to be transmitted for payment to a Federal Reserve 
bank. directly by the registered owner, or through a banking institution acting 
as his agent, the request for payment must be executed in the presence of and 
be, certified by one of the officers authorized in paragraph 12, except postmasters 
and other post office officials or employees. -

"9. Without administration.—When no legal representative of the estate of a 
deceased bond owner has been or is to be appointed' and it is established to the 
satisfaction of the Secretary of the Treasury either that the value of the gross' 
personal estate of the deceased owner, including adjusted service bonds, does not 
exceed $2,000 or that administration of the estate is not required in the State of 
the decedent's domicile, delivery or payment of a bond owned by such decedent 
will be made to the person determined by the Secretary of the Treasury to be 
lawfully entitled thereto. Such delivery or payment will be made in accord
ance with the provisions of Department Circular No. 300, as amended, in so 
far as applicable, such provisions to be construed in a manner corisistent with 
the provisions of the Adjusted Compensation Payment Act, ,1936, as amended, 
and the provisions of these regulations. Forms P. D. 1049 and 1050 must be 
completed and executed in compliance with the accompanying instructions. 
These forms may be obtained from the Treasury Department, Division of 
Loans and Currency, Washington, D. C. In all such cases instructions should 
be requested of that Division before a request for payment is executed or a bond 
submitted. 

"9)4. Payrnent in the case of minors or incompetents not under legal guardianship.— 
"(a) Payment to a minor.—Payment may be made direct to a minor bond owner 

ndt under legal guardianship upon request of the minor if at the time payment is 
requested such minor is of sufficient competency and understanding to compre
hend the nature of the transaction. In general, the fact th£ t the request for pay
ment has been signed by the minor and duly certified will be accepted as sufficient 
proof of such competency and understanding. 

"(6) Payment to a parent or other person on behalf of a minor.—If a minor bond 
owner riot under legal guardianship, is not of sufficient competency and under
standing to sign his name to the request and to comprehend the nature of the 
transaction, payment will be made to either parent of the minor with whom he 
resides, or if the minor does not reside with either parent, then to the person who 
furnishes his chief support. Such parent or pther person must surrender the bond 
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with the request for payment properly executed, and furnish a certificate, which 
may be typed on the back of the bond, showing his right to act for the minor. 
If a parent sighs the request, the certificate and signature thereto should be in 
substantiaUy the following form: 

" *I certify that I am the mother (or father) of John C. Jones and the person 
with whom he resides. He is years of age, is not under legal guard
ianship, and is not of sufficient competency to sign this request and to understand 
the nature of the transaction. 

Mrs. Mary Jones on behalf of John C. Jones.' 
"If a person other than a parent signs the request, the certificate and signature 

thereto, including a reference to the person's relationship, if any, to the minor, 
should be in substantially the following form: 

" *I certify that John C. Jones does not reside with either parent and that I 
furnish his chief support. He is years of age, is not under legal guardian
ship, and is not of sufficient competency to sign this request and to understand 
the nature of the transaction. 

Mrs. Alice Brown, grandmother, on behalf of John C. Jones.'' 
"(c) Payment to incompetents.—In any case where the adult owner of a bond 

has been judiciaUy declared incompeterit or such incompetency is otherwise es
tablished and no duly qualified legal representative of his estate is acting, pay
ment will be made to any person (whether or not a member of the family of the 
incompetent) upon presentation of satisfactory proof that such person is acting 
in behalf of and for the benefit of the incompetent. 

• "The Treasury Department may in any particular case require further evidence 
as to the competency and understanding of a minor. It may also in any partic
ular case require a minor to join in a request for payment, executed by a parent 
or by another person or may require a parent or other person to join in a request 
for payment executed by a minor. 

"11)4.' Payment to joint fiduciaries.—Where there are two or more persons 
acting as joint fiduciaries, such as adriiinistrators, executors, trustees or guard
ians of a bond owner's estate, the bond will be paid upon a properly executed re
quest by any one or more of such fiduciaries but payment shall be for the account 
of aU." D. W. BELL, ' 

Acting Secretary, of ihe Treasury. , 

Exhibit 29 

Press release, June 7, 1945, relative to maturing adjusted service bonds 

All 3 percent adjusted service bonds of 1945, issued to veterans of World War I, 
will mature and will cease to bear interest on June 15, Secretary Morgenthau 
said today. He added, however, that the Treasury,will continue to issue these 
bonds after that date in exchange for unmatured adjusted service certificates. 
The bonds, when so issued, will be eligible for immediate payment. 

According to information from the Veterans' Administration, some veterans 
still are holding unmatured certificates. Failure to exchange these for bonds 
before the certificates mature causes each certificate holder to lose 3 percent 
interest per annum for a period of-9 years on his certificate's maturity value. 
This is a loss of $270 on a certificate with the value of $1,000, or of about $400 
on a certificate with the maximum value, which was approximately $1,500. 

Secretary Morgenthau recalled that, originally, qualified World War I veterans 
received adjusted service certificates, which in effect were 20-year endowmerit 
insurance policies maturing in 20 years. Most of these certificates were issued 
as of January 1, 1925, but others bore later issue dates. Certificates which have 
not matured are those bearing issue dates of July 1, 1925, or later. 

In 1936, Congress authorized the issuance of adjusted service bonds to each 
certificate holder, in the amount of the maturity value of the certificate. The 
bonds could be cashed immediately; if held, 3 percent interest per annum accrued 
on the bonds. . Since the bonds, all dated June 15, 1936, were of 9-year maturity, 
interest on them will cease on June 15. It is of advantage to veterans therefore 
not only to exchange their unmatured certificates for bonds but to exchange them 
not later than June 15, Secretary Morgenthau pointed out. 

Certificates intended for exchange for bonds must be submitted to the Veterans' 
Administration, which forwards authority to the Treasury for issuance of the bonds. 

When adjusted service certificates are held to maturity, and not exchanged 
for bonds, the maturity value of the certfficates is paid through the Veterans' 
Administration. 
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Exhibit 30 

Letters from Secretary of the Treasury Morgenthau to commercial banks in con
nection with the Sixth and Seventh War Loans 

L E T T E R TO COMMERCIAL B A N K S , S I X T H W A R LOAN 

T R E A S U R Y D E P A R T M E N T , 
November 1, 1944' 

On November 20, 1944, the Treasury wUl open the Sixth War Loan drive. The 
goal for this drive wiU be $14 biUion, of which $5 billion is to come from t h e 
sale of securities to individuals. 

Since January 1, 1944, the direct costs of the war have exceeded $69 biUion. 
The critical phases of the war are still ahead of us and for t h a t reason we cannot 
expect any material reduction' in expendi tu ies^dur ing^thenext several months . 
The $14 billion is, therefore, urgently needed. " . . 

-As in the last three war loans, sales will be confined to investors other than 
commercial banks. I t is our wish, in this connection, t o eliminate from the drive 
as far as possible those subscriptions which are speculative in character. You 
will remember t h a t I included the foUowing s ta tement in the formal announce
ment of the drive on October 6: ^̂ ^ 

"In order to help in achieving i t s objective of selling'as many securities as 
possible outside of the'banking"*system,' the Treasury requests the cooperation 
of all banking" institu tions in'^declining to make^speculative loans for the purchase 
of Government securities. The Treasury is in favor of the banks making loans 
to facUitate permanent investment in, Government securities provided such loans 
are made in accord with the joint s ta tement issued by the National and Sta te 
Bank Supervisory Authorities on November 23, 1942. However, the Treasury 
requests the banks not to make loans for the purpose of acquiring the drive 
securities later for their own account ." 

Loans to facUitate investment in Government securities are a proper pa r t of 
the financing mechanism when they are in accordance with the joint s ta tement 
referred to above. This s ta tement , you wUl recall, was in par t as follows: 
"* * * subscribers relying upon anticipated income may wish to augment 
their subscriptions by temporary borrowings from banks. Such loans will not 
be subject to criticism bu t should be on a short term or amortization basis fuUy 
repayable within periods not exceeding 6 mon ths . " 

In this connection it will be appreciated if j'̂ ou will examine the subscriptions 
for marketable issues presented through your bank to see if the aniounts thereof 
are in excess of the ability of the subscribers to pay. If in your opinion such 
subscriptions are in excess of abUity to pay or appear to have been submit ted 
for the purpose of acquiring the securities for resale shortly after the drive, you 
wUl please submit the circumstances and all available information to the Federal 
Reserve bank of your district, as fiscal agent of the United States, from which 
you will receive instructions as to the disposition to be made of each case. 

Another mat te r with respect to which I should also appreciate your continued 
cooperation is t ha t of the transfer of funds for the purchase of Government 
securities. There has been a great improvement on this account since the Third 
War Loan. Over 10,000 banks have qualifi,ed to pay for customers' bond pur
chases by credit to a war loan deposit account, and if all the banks wUl urge 
clients to place orders for Government securities where funds are on deposit— 
riiaking allocation of statistical credit when desired—transfers of funds can be 
(Bontinued a t a satisfactory low level during the Sixth War Loan. 

May I take this opportunity to express my deep appreciation of the great help 
you and other bankers have given the Treasury in promoting the sale of securities, 
in acting as sales agencies in the continuous sale of savings bonds, and in con
nection with its other war financing operations. We in the Treasury are looking 
forward to your continued cooperation in the^task ahead of us. 

Sincerely, 
H. MORGENTHAU, Jr., 

Secretary of the Treasury. 
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LETTER TO COMMERCIAL"^ BANKS,'^ SEVENTH WAR LOAN 

TREASURY DEPARTMENT, 
March 20, 1945. 

The Treasury will open the Seventh War Loan drive on May 14, 1945, with a 
goal of $14 billion. One of the primary objectives of this drive will be the sale of 
$7 billion of Government securities to individuals. This is the largest quota that 
has ever been set for individuals in a war loan drive. As a part of the campaign 
to raise this amount, an intensive program for the sale of Series E bonds in the 
plants and factories of the country will begin on AprU 9. 

The Seventh War Loan will be a continuation of the Treasury's intensified war 
bond sales program. It is clear that Federal expenditures are going to remain at 
a high level for some time to come. It is also apparent that funds in the hands of 
nonbank investors will continue to increase sharply under present conditions. 
It is highly desirable to channel as much of these fun.ds as possible into Govern
ment security investment, and to put them to work in the prosecution of the war. 

To the extent that this objective can be accomplished, the amount of money 
obtained from the commercial banking system can be reduced. The basket of 
securities selected fpr the Seventh War Loan drive is designed to accomplish 
maximum investment of nonbanking funds, and to hold indirect participation of 
commercial bank funds to a minimum. With this in mind, the following'changes 
in the pattern and procedure followed in previous drives have been made: 
, (a) The corporation quota has been reduced from the $9 billion that was as

signed in the Sixth Loan to $7 billion. This will reduce State and county quotas 
in proportion and will cut down excessive subscriptions previously entered for 
speculative or quota-making purposes. 

{b) The basket of securities offered to corporations does not contain the 1% 
percent bond that will be available to individuals during the drive. It was in the 
corporate basket and on issues of this type that speculative subscriptions were 
entered in previous war loans, and substantial purchases of these issues were made 
with the proceeds of the sale of.securities already owned. 

(c) Nonbank investors have been requested to refrain from selling securities 
now owned solely for the purpose of obtaining funds with which to subscribe for 
the securities offered in the Seventh War Loan drive. This request is not intended 
to preclude normal portfolio adjustments. 

I earnestly request your cooperation in the coming drive (1) in declining to 
make loans for the speculative purchase of Government securities; (2) in declin-
irig to accept subscriptions from your customers which appear to be entered for 
speculative purposes; and (3) in declining to make loans for the purpose of acquir
ing the drive securities later for your own account. If you have any doubt as to 
the propriety of accepting a subscription for a marketable issue presented through 
your bank, please submit the circumstances and all available information to the 
Federal Reserve bank of your district. That bank, in its capacity as fiscal agent 
of the United States, will advise you as to the disposition, to be made of the 
subscription. 

I further request your cooperation in declining to purchase outstanding securi
ties from nonbank investors on the understanding or condition that a subscription 
for a substantially like amount of Treasury securities offered during the drive 
will be made through your bank with payment to be made through the war loari 
account. 

The Treasury is in favor, of course, of loans to facilitate permanent investment 
in Government securities provided such loans conform to the provisions of the 
joint statement issued by the National and State Bank Supervisory Authorities 
on November 23, 1942. This statement, you will recall, reads in part as follows: 
<'* * * subscribers relying upon anticipated income may wish to augment, 
their subscriptions by temporary borrowing from banks. Such loans will not be 
subject to criticism but should be on a short-term or amortization basis fully 
repayable within periods not exceeding 6 months." 

We in the Treasury realize the difficulties that the Federal Reserve banks 
and banking institutions generally have experienced in their efforts to handle 
subscriptions in accordance with our objectives during past drives. We also 
realize that it is impossible to apply absolutely uniform standards to the hundreds 
of thousands of subscriptions for the marketable securities which are received in 
the course of a big war loan drive. What is desired and expected is a cooperative 
effort to make the program as effective and equitable as possible. 
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Another mat te r with respect to which I should appreciate your continued 
cooperation is t h a t of holding transfers of funds for the purchase of Government 
securities to a minimum. Statistical credits will, of course, be given to localities 
desired by the purchaser in the Seventh Loan as in previous drives. 
• I wish to take this oppor tuni ty to thank you for the real service t ha t you and 

the other banks of the country have rendered in connection with the war loans, 
the issue of savings bonds, and our financing operations generally. I bespeak 
your continued help in the coming drive, t o . t he end t h a t we may obtain maxi
m u m investment in the securities offered of the type of funds we are most anxious 
to secure. 

Sincerely, 
' " H . M O R G E N T H A U , Jr., 

Secretary of the Treasury. 

Exhibit 31 

Addresses by Secretary of the Treasury Morgenthau to conferences of war finance 
workers -

ADDRESS AT ATLANTIC CITY, OCTOBER 7, 1944 

. You may no t be aware of i t b u t this meeting today is a kind of b i r thday cele-
iDration—a very impor tan t b i r thday in my calendar. Jus t about 10 years ago 
the first United States savings bonds—they used to be called baby bonds in 
those days—were sold to the American public. And in jus t a few months—next 
March to be 'precise—the oldest of these bonds will, reach its matur i ty and be 
presented to the Treasury of the United States for redemption. 

A bi r thday is a family affair. And I am especially happy to be able to celebrate 
this b i r thday with members of the immediate family t h a t made savings bonds the 
most popular and most widely held form of investment ever conceived in the 
United States. I think you can be very proud of your adopted chUd. When 
the history of this war comes to be wri t ten I believe, indeed, t h a t the savings 
bond program will have a highly honored place in it and t h a t the job which you 
have done so generously and so effectively will be recorded as one of the major 
contributions to our victory. 

I should like to go back with you for a few minutes to those early days, a 
deciade ago, when war bonds were baby bonds. They were conceived then with 
a very definite purpose in view. T h a t purpose was, in a phrase, to democratize 
public finance in the United States. 

We in the Treasury wanted to give every American a dire.ct personal s take in 
the maintenance of sound Federal finances. Every man and women who owned 
a Government bond, we believed, would serve as a bulwark against the constant 
' threats to Uncle Sam's pocketbook from pressure blocs and special interest 
groups. In short, we wanted the ownership of America to be in the hands of the 
American people. 

We had made only a s ta r t in this direction, you will remember, when war broke 
out in Europe and threatened the security of the United States . Bu t the founda
tion had been laid for real popular part icipation in an American preparedness 
program. Savings bonds became known as defense bonds. And, as you all 
know, they played an impor tan t pa r t in making the Nat ion ready for the great 
crisis which came upon us a t the end of 1941. They served not only as a vital 
factor .in financing the rea rmament of our fighting forces but , wha t seems to me 
even more important , they gave to the average citizen a sense of the war 's meaning 
and of the urgent na ture of the nat ional danger. 

When the enemy struck, the machinery was ready and in operation' for t h e 
people's, financing of the war. Defense bonds became war bonds and th rough 
your efforts they have been pu t into the hands of 85 million individual Americans. 
I congratulate you on the accomplishment. Think of it! Out of every 13 men, 
women, children and babies in the United States, more t han 8 have purchased 
bonds of their Government. Today there are approximately $23 billion of Series 
E bonds—the people's bond—outstanding, all held by individual investors. 

This Series E bond was tailored specifically to meet the need of the average 
American citizen able to set aside modest savings for investment purposes. As. 
all of you know, it is nonnegotiable. and through arrangements which have recent ly • 
been inaugurated, it is payable 'on demand 60 days after issue date, a t any b a n k . 
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Its investment yield if held to maturity, 2.9 percent, is the highest obtainable on 
any United States Government security. 

We designed this security in order to protect the small investor against any 
possibility of loss as a result of fluctuations in market value. Nonnegotiable 
securities with guaranteed redemption values are not subject to panicky liquida
tion which,, experience shows, develops among small holders of marketable securi
ties in the event of a decline in market value. In short, they are more likely to 
be retained as investments. 

It is Worth while to recall the experience following World War I when Liberty 
bonds plunged down into the eighties, and frightened buyers, inexperienced as 
investors, unloaded. They felt that their trust in their Government had beeri 
betrayed. Later they awoke to find that their loss had been the gain of the 
speculators and the wealthy who then owned their bonds at prices that brought 
them truly handsome yields on the safest securities in the world. 

The Series E war bonds will have an immense value, I believe, not only for the 
individual holders, but for the economy of the country as a whole when the war 
is ended. They will constitute an invaluable backlog of purchasing power in the 
post-war decade. Only a part, and I believe the smaller part of this purchasing 
power will come from cashing the bonds themselves. • The naost important part 
will come from the greater spending of current incomes growing out of the serise 
of security afforded to individuals by their war bond holdings. They will provide, 
therefore, a strong bulwark against the sort of deflation which struck this Nation 
so disastrously in 1920 and 1921. 

There is one aspect of the war bond program in which I take particular pride 
and upon which I want to offer my warm congratulations to you. Throughout, 
the program has been conducted on a genuinely voluntary, democratic basis. 
From the beginning, we were resolved to avoid certain high-pressure sales tactics 
which, unavoidably, attended the fund-raising of World War I. It was deter
mined that there should be no compulsiori, no hysteria, no slacker lists and no 
invidious comparisons between those who bought bonds and those who did not. 
There was to be room in this program for the individual with special burdens and 
responsibilities who could contribute only in very small amounts-^—and even for 
the individual who could not share at all. I think you know, and the whole 
Nation knows, how scrupulously this policy has been observed. 

There was a good reason for it. In the early days of 1941, when I first asked 
Congress for authorization to borrow from the general public through a defense 
savings bond campaign, I said this: 

"There exists in the country today an overwhelming desire on the part of nearly 
every man, woman, and child to make some direct and tangible contribution to 
the national defense. We ought to give them a sense of personal participation 
beyond that which comes from doing their daily job faithfuUy and well. Every 
day, letters come to me from people who ask, 'What can I do to help?' Our plan 
to offer securities attractive to all classes of investors is an attempt to answer 
this question. I can think of no other single way in which so many people can 
become partners of their Government in facing this emergency. It is the pur
pose of the Treasury to raise money for national defense by methods which 
strengthen the national morale." 

The desire of the people "to help," the sense of participation in the riational 
cause, could never have been realized except through a voluntary, program. 
You will recaU, of course, the clamor that arose for forced or compulsory savings. 
There were many who declared that only in this way could the stuperidous sums 
needed for victory be raised. There were times, indeed, when those of us who 
had faith in voluntary methods seemed lonely voices crying in the wilderness. 
But there was one voice that never failed to support us—the voice of the Presi
dent of the United States. He believed always that the people would respond to 
any call that was made upon them. He knew that the enlistment of their support 
could be best attained through a voluntary program adapted to the democratic 
pattern of American life. • 

But a voluntary program could succeed, of course, only through the efforts of 
volunteer workers. We in the Treasury could fulfill only the functions of a gen
eral staff. The real battle had to be fought and won in the field—fought and won 
by sustained, unstinting, tireless service. You have given that service. You 
have given it with a resourcefulness and enthusiasm and good cheer that have 
overridden every difficulty. You have given it at real sacrifice of time and com
fort and self-interest. I think that the job that you .have done is beyond my 
praise. I know that the richest reward you can receive for it is the knowledge 
that it has been done supremely well, that it has played an indispensable part in 
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our forward march to victory. Still, I should like, on behalf of the Treasury 
Department to say one simple word to you—Thanks. I shall ventures nothing 
more than this. But I know that this one word is echoed, and will be reechoed, 
by every one of your fellow Americans. 

When you enlisted in this program, you enlisted for the duration. The term 
of your service has not yet reached its end. The truth is that the toughest part 
of your job still lies ahead. ' , ' 

Let us look at the future realistically. The war news of late has been extremely 
good. The enemy in Europe is on the run. How soon he will collapse, none of. 
us can tell. But even when that great day comes, there will still be a hard and 
costly victory to be won in Asia. Our military and naval authorities made the 
grim assertion just recently that it will take us at least a year and a half to defeat 
Japan after Germariy is beaten.- And we shall be able to do it in that time only 
if we put every bit of our strength into the effort. The enemy has short, interior 
lines of communication, while we must move men and materials across the vast 
distances of the Pacific before we can bring our power to bear. The costs of this 
kind of warfare will certainly be very high, higher even than they were in Europe. 

You cannot rest on your laurels. The Sixth War Loan campaign lies imme
diately ahead. Its challenge must be confronted just as resolutely as in the past. 
.And I tell you frarikly that even on the most optimistic assumption there will 
have to be a Seventh Loan. Your job is to make the people of American under
stand that there can be no letdown on the Home Front now, that the time has 
not yet come to relax or celebrate. I know that America can count upon you to 
see your job through to its end. 

ADDRESS AT N E W ORLEANS, OCTOBER 12, 1944 

Wars, now as always, are won on battlefields. But in modern war, which is 
total war, the Home Front is intimately involved. Economic stability at home 
is one of the absolute requisites to victory. For without economic stabUity it is 
impossible to maintain the vast and complex flow of supplies necessary for the 
men on the fighting lines. 

It has been the task of the Treasury Department to finance the costliest war 
in history. I should like this afternoon to review with you in some detail the 
manner in which this task has been executed. Our problem has been something 
much more difficult than the mere raising of vast sums of money. The nub of the 
problem has been to raise these sums in such a way as to strengthen, rather than 
weaken, the national economy. 

Half of the total resources of the United States are now being devoted to waging 
war. Since Pearl Harbor, war expenditures have amounted' to about $208 
billion. During this same period, nonwar expenditures have been kept down to 
$16 biUion, making a total Government outlay for the course of the war to date 
of $224 billion. 

Where has this tremendous sum come from? Well, $87 biUion, or 39 percent 
of the total bill, has come from revenue. 

During the fiscal year just ended, expenditures were slightly more than $95 
biUion, and net receipts climbed to a little over $44 billion, or 46 percent. This 
means that there has been an upward trend in our coverage of war costs through 
taxation. It is a trend which may be surprising to some and which certainly 
should be encouraging to all. 

I want to put some emphasis on this trend since there have been charges of late 
that the Treasury has confused the public by persisterit increases in the tax burden. 
In the year ended June 30, 1940, the last fiscal year before the beginning of the 
defense program, net Treasury receipts were slightly less than $5,50.0 million. 
The $44 bUlion total which, as I have just told you, the Government took in 
during the past year, was an eightfold increase—a larger increase than has taken 
place in the revenue collection of any other major belligerent of this war. This 
is an important thing to remember in international comparisons because the burden 
of taxation must be measured not only by its absolute magnitude but also by its 
rate of increase. 

Now, I do not think there has been anything confusing about this. The 
American people, recognizing the need for greatly increased Government revenues, 
have submitted to the highest taxes in the Nation's history with remarkably 
good grace and good cheer. A sharp rise in taxes was absolutely necessary for 
the maintenance of economic stability. 
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But even after these record collections there remained the giant sum of $137 
billion, expended during the last 3 years, that had to be raised through some 
other means than taxation. 

This money had to be raised by borrowing. It would have been relatively 
easy, of course, to raise it by borrowing from the banks. But in order to avoid 
inflation, it was essential that a major part of the increased debt be borrowed 
outside of the banking system—that is from the general public. 

In selecting the Series E bonds as our primary vehicle for mass borrowing, 
we had in mind first of all the protection of the interests of the small investor. 
The Treasury Department has considered itself a trustee for the men and women 
who purchased Government securities primarily to help their country in time of 
stress. .Such investors place their faith in their Government. We wanted, 
therefore, to protect them, through a 'nonnegotiable bond, against the kind of 
liquidation which, experience shows, develops among>mall holders of securities 
in the event of a decline ih market value. 

After World War I, Liberty bonds dropped in value doWn into the eighties, 
and many perspns who had bought them during the war became frightened and 
sold them. They discovered later that their loss had been the gain of the specu
lators and the wealthy who then owned their bonds and gleaned from them truly 
handsome dividends on the safest security in the world. It is not unnatural 
that they should have felt that their trust in their Government had been betrayed. 

The Series E bonds have another virtue which will be of benefit not only to 
those who have purchased them but to the entire national economy. When the 
war is over they will provide an invaluable backlog of purchasing power. 

I .don't think that these bonds are going to be redeemed in a sudden deluge 
immediately after V-day. On thie contrary, I feel confident that most of those 
who bought them will make every effort to hold them to maturity. But possession 
of the bonds will give to these, people a sense of security about the future which 
will permit them to spend their current incomes more freely than would other
wise be possible. We shall find this purchasing power immensely helpful during 
the reconversion period. It will prove, I am certain, a vital asset in warding off 
the sort of deflation which struck this Nation(so disastrously in 1920 and 1921 
when we turned from war to peace production. 

Our fiscal policy of siphoning off excess buying power by taxing and borrowing 
from the general public has been one of two buttresses supporting the structure 
of economic stabilization. The other buttress, of course, has consisted of direct 
controls including rationing,i^price ceilings, allocations, etc. 

During this war the country has devoted twice as large a proportion of its 
resources to war purposes as in World War I. In consequence, inflationary pres
sures have been very much greater. The fact is, however, that prices have been 
held under much closer control. Based on actual studies of price changes in 
World War I as compared with World War II, the savings to the Government, as 
a result of more effective control of inflationary pressures, has already amounted, 
by June 30 of this year, to $70 biUion. 

But the greatest and most important saving has been that among the people 
themselves. In the course of this war there has been comparatively little of the 
reckless kind of silk shirii buying that took place as a result of inflated pay envel
opes during World War I. There has been very little recourse to black markets. 
Instead, people have used their incomes, in considerable measure, to pay, off their 
debts. Since the beginning of 1942, for example, farm mortgages have been 
reduced 15 percent. It is fair to say, I think, that the war bond program, by its 
encouragement of thrift, has contributed significantly to this sensible restraint 
in the expenditure of surjplus income. 

Of course, there have been other benefits of economic stabilization, too. The 
success of this policy has aided in preventing the piling up of excessive profits 
by fortunate business concerns, ha's helped to reduce industrial disputes to a 
minimum—and here I refer you to the factual record rather than the headlines— 
has prevented the impoverishment of recipients of fixed incomes including sold
iers' dependents; and probably most important of all, it has averted what other
wise would have been almost a certainty, the likelihood of a post-war depression. 

I have discussed the problems of war finance and economic stabihzation in such 
detail because I feel that you have been and must continue to be vital partners in 
their solution. ^ The record so far is one of which we can all be proud. It has 
been good in its accomplishments, perhaps even better in the fine cooperation 
which made these accomplishments possible. If this same tireless, unselfish 
cooperation is applied to the problems of the post-war world ,we need have no 
fear of the future. 
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But the kind of post-war world which we desire must still be hacked from the 
enemy on the fields of bat t le . The t ime has not yet come for us to indulge in 
daydreaming pr celebration. I am not going to offer.any predictions about the 
end of the war in Europe. I should like to remind you, however, t ha t much 
more competent military authorities t han I have declared t h a t even after the 
European war is won it will take us at least a year and a half to subdue our enemy 
in the Far East . The war t h a t faces us there is bound to be a long and tough 
and costly one—in certain respects more costly t h a n the war against Germany. 

Let me remind you, too, t h a t war expenditures do not stop abrupt ly with 
enemy capitulation. During the first 6 months following the armistice in World 
War I, expenditures were slightly greater t han during the 6 months ^preceding 
the armistice. Completed and partially completed products must be paid for. 
Enemy countries must be occupied. Some relief for Allied Nations will 'certainly 

. be ' necessary. The armed forces must be brought home and demobilized and, 
in the meantime, they must be paid and clothed and fed. I am sure t h a t no 

• American will want to fail in these responsibilities. They are costs t h a t mus t 
be met if we are to make our victory complete and real. And like the costs of the 
war itself t h e y must be met in such a way as to preserve and promote ' the stabili ty 
of'our economy. 

The Sixth War Loan campaign, immediately ahead of us, is one essential s tep 
in the performance of this job. Your job is to overcome any disposition among 
the American people to relax before firial victory has been achieved. 

I know that you will do this job as you have done the job in the past . The 
success of the war bond program up to the present t ime has been your handiwork. 
I t has been brought about because you tackled it with fervor and resourcefulness 
and devotion. I know t h a t you have done your job only a t real sacrifice of t ime 
and comfort and self-interest. And I know also t h a t t he only reward t ha t you 
have sought for your services has been the knowledge t h a t you have played an 
indispensable part in the Nat ion 's progress to victory. I convey to you the very 
warm thanks of the Treasury Depar tment , and I know t h a t the work which you 
have done commands the grat i tude of all of your fellow Americans. 

ADDRESS AT L O S A N G E L E S , OCTOBER 14, 1944 

For the last week I have been addressing a number of meetings such as this 
in various parts of the country. During the course of these talks, I have en
deavored to outline briefly some of the philosophy behind American war finance 
as we a t the Treasury Depar tment view it. 

The democratic manner in which the financing of the war has been handled, I 
described last Saturday a t Atlantic City. About 85 million individual Americans 
have bought bonds of their Government, They have bought them not as a result 
of compulsion but for purely patriotic reasons and because they are the best 
investment in the world. 

Thursday, addressing a gathering similar to this a t New Orleans, I emphasized 
the par t which war finance has played in economic stabilization. The heavy tax 
burdens which the American people, generally speak ing, have accepted with extra
ordinarily good grace and the large proportion of the increase in the public debt 
which has been absorbed by the men and women of this country, have played a 
very important par t in holding inflation in check. The OPA has est imated t h a t 
if prices during this war had risen as sharply as in World War I, there would-have 
been approximately a $70 billion increase in Government costs—a $70 billion 
additional burden fastened onto the country. 

Today I would like to conclude this r6sum6 with a quick examination of interest 
rate's and a glance a t the post-war public debt problem as I see it. 

The great expansion in the Federal debt has been achieved with virtually stable 
interest rates—thanks largely to your efforts. Such change as has occurred has 
been to slightly lower levels. This contrasts with World War I when almost each 
new series of bonds carried a higher interest rate, so t h a t the cost t r end was 
almost constantly upward. As a result, the average mterest cost has been only 
1 ^ percent on the wart ime increase in the public debt . This contrasts with 4}^ 
percent for World War I. 

The resulting interest saving approximates $4 billion a year—quite a t idy sum 
to have saved for the taxpayers of this Nation. Realization of your pa r t in this 
saving, I believe, should give you, as it has us a t the Treasury, a feeling of real 
accomplishment. 



REPORT OF THE SECRETARY OF THE TREASURY 333 

iVEorever, and this is a point deserving of particular emphasis, the interest on 
all securities sold during the war has been fully taxable while the issues marketed 
during World War I were all either wholly or partially tax-exempt. This has 
resulted in a further net saving to the Treasury amounting to several hundred 
million dollars a year. Furthermore through removal of tax exemption, all pur
chasers of Government securities are taxed their share of the war cost in propor
tion to their ability to pay. This is a point which may not have occurred to you 
but which should be of help in the sale of E bonds. 

Incidentally, the Government in eliminating tax exemption relinquished any. 
"unfair" advantage it might have had over private borrowers in securing credit. 
It thereby served to strengthen the private enterprise system. 

President Roosevelt, in his 1945 budget message, summarized the situation as 
follows: -

"The primary achievement of our debt policy has been the maintenance of low 
and stable rates of interest. Average interest rates payable on the public debt 
now are less than 2 percent. Interest received from all new issues is fully taxable. 
As a result, the net cost per dollar borrowed since Pearl Harbor rials been about 
a third the cost of borrowing in the First World War." 

Personally, I do not anticipate a rise in interest rates in the foreseeable future. 
Savings are abundant and promise to be adequate to meet all likel}^ demands. 
We believe, therefore, that we shall be able to refund our obligations, as they 
come due, at rates comparable to those now prevailing. Thus, the saving to the 
Treasury will continue over a long period of years. At the same time the people 
to whom you have sold the war bonds will continue to be satisfied rather than 
disgruntled customers. 

Moreover, quite apart from its value to the Treasury—and, hence to the tax
payers—the continuance of low interest rates will provide a stimuluss to the 
national economy in the post-war period. High interest rates limit enterprise 
and discourage employment. Low interest rates stimulate business and make 
for expanding employment. 

Just as I see no reason for substantially (higher interest rates in the post-war 
period, I do not see any need for a wholesale post-war funding of the public debt 
into long-term bonds. 

In the first place, it would cost the taxpayers more in interest. Next, it would 
shift whatever risk there is inherent in fluctuating interest rates from the Govern
ment, which is able to bear it, to individuals, institutions, and corporations. 
Certainly the day is past when the United States Government need ask its 
citizens or its business enterprises to insure it against changes in the rate of 
interest. 

Finally, we have endeavored to tailor the debt structure to the needs of those 
who lend us the money and of the national economy. 

The small investor who purchases the Series E savings bonds places his faith 
in his Government. Could we do less than see to it that the securities offered 
him were suited to his needs. 

The savings bonds, while not a war development, having been first offered 10 
years ago, have proved an admirable war finance medium which we expect to 
carry over into the post-war period. We hope that many millions of people will 
continue to hold a financial stake in their Government. 

Industrial corporations, as you know, have principally purchased certificatea 
of indebtedness and Series.C savings notes. These constitute a substantial part 
of their reserves for reconversion and post-war development. It is clearly advan
tageous not only to the corporations but to the whole economy that these re
serves be liquid. The corporations thus know that the money will be avaUable 
and without loss whenever they need it. When the proper time comes they can 
proceed full speed not only with their conversion but with any expansion plans 
•they may have. 

Finally, there are the Government securities which' now constitute a large 
proportion of the assets of the commercial banks. Many of you are bankers. 
You know it has been our policy to encourage the banks to purchase issues of 
short maturity. As a consequence, about half the securities" acquired by the 
commercial banking system since the beginning of the war have been bills and 
certificates maturing within 1 year and practically all have had a maturity of 10 
years or under. 

The result is that the banking system of the country is in a position of un
paralleled liquidity. This, we believe, affords assurance against a recurrence of 
such unsettling deflation as came in the aftermath of World War I. Further, it 
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places the banking system in a strong position to meet the shifts in deposits that 
many of you anticipate with reconversion and the new business demands for 
funds that' should accompany the development of a healthy, expanding economy. 

In a word, the banks' part in war finance, great as it has been, instead of ham
stringing them, has left them in a position to service enthusiastically a virile 
private enterprise system. 

I might point out that the banks have not only been able to maintain a strongly 
liquid position as a result of the manner in whic^ the Nation's war finance has 
been handled, but also they have found an opportunity for public service. This 
has enhanced the esteem with which they are held in their respective communities. 
Moreover, while they have been making this contribution to the war effort they 
have enjoyed an increase in earnings. Net profits" of all member banks of the 
Federal Reserve System last year were back at almost exactly the all-time high 
level of 1929. 

I want to thank you who have been the leaders in the war finance work in these 
great Western States—thank you upon the part of the Treasury, whose job it 
has been to direct the program, and, more important, thank you on behalf of 
the United States of America, which, of course, is the real beneficiary. 

I am no prophet as to the duration of the war, but today we are hopeful that 
unconditional surrender by Germany may not be far away. At such time all 
eyes will turn to the West. The 11 States represented at this meeting will take 
on new iriiportance in the war. The Pacific coast will become the springboard 
for the all-out offensive against Japan. 

This should prompt you who have the job of raising the necessary money to 
redouble your efforts. 

Our immediate task is to put over the Sixth War Loan, to do so just as decisively 
as our fighting men are establishing their positions in Europe and in the islands 
of the Pacific. 

I know you understand the importance of this absolutely essential link in the 
war. effort. But you must do more than understand it, you must make the 
people understand it, the men and the women in stores and offices, in factories, 
on the farms, and in their homes. 

These people must understand, as you do, that the time has not yet come to 
relax or celebrate, that we must speed weapons and supplies far across the Pacific 
to our armed forces who know full well that a hard fight still lies ahead before 
they can bring us victory over the Japanese—and these weapons and supplies 
must be paid for. That is our task—I know America can count upon you! 

SECURITIES GUARANTEED BY THE UNITED STATES 

Exhibit 32 

Partial redemption, before maturity, of 2ŷ  percent mutual mortgage insurance fund 
debentures, Series B {twelfth call) and Series E {third call) 

[Department Circular No. 763. Public Debtl 

TREASURY D E P A R T M E N T , 
Washington, October 4, 1944' 

To Holders of 2y4, Percent Mutual Mortgage Insurance Fund Debentures, Series 
B and E: 

1. N O T I C E OF CALL FOR PARTIAL REDEMPTION, BEFORE MATIJRITY, OF 2H PERCENT 
MUTUAL MORTGAGE INSURANCE FUND DEBENTURES, SERIES B AND E 

The Federal Housing Commissioner, with the approval of the Secretary of the 
Treasury, has issued the following notice of call for partial redemption and offer 
to purchase with respect to 2 ^ percent mutual mortgage insurance fund deben
tures, Series B and E:^ 

"Pursuant to the authority 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 that 2% percent mutual mortgage insurance fund debentures, Series B 
and E, of the denominations and serial numbers designated below, are hereby 
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called for redemption, at par and accrued interest, on.January 1, 1945, on which 
date interest pn such debentures shaU cease: 

2yA percent mutual mortgage 2yi percent mutual mortgage 
insurance fund debentures, Series B insurance fund debentures, Series E 

Serial Nos. Serial Nos. 
.-^ . , . (all numbers ^ . , . (all numbers 
Denomination: inclusive) Denommation: inclusive) 

$50 1,556 to 1,563 $50__ 22 
$100 5,766 to 5,786 $100 84 to 90 
$500 . 1,824 to 1,831 $500 21 to 23 
$1,000 7,008 to 7,036 $1,000 97 to 115 
$5,000.-.- - 515 to 517 

"The debentures first issued, as determined by the serial numbers, 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 
foregoing call will be made on the books maintained by the Treasury Department 
on or after October 1, 1944. This does not affect the right of the holder of a 
debenture to seU and.assign the debenture on or after October 1, 1944, and pro
vision wjU be made for the payment of final interest due January 1, 1945, 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 at any time from October 1, 1944, to 
December 31, 1944, inclusive, at par and accrued interest, to date of purchase. 

"Instructions for the presentation and surrender of debentures for redemption 
on or after January 1, 1945, or for purchase prior to that date wUl be given by 
the Secretary of the Treasury." 

I I . TRANSACTIONS IN CALLED DEBENTURES 

1. The debentures included in the foregoing notice of call for partial redem-
tion on January 1, 1945, are hereby designated twelfth-called 2% percent mutual 
mortgage insurance fund debentures, Series B, and third-called 2^ percent 
mutual mortgage insurance furid debentures. Series. E, and are hereinafter referred 
to as twelfth-called and third-called debentures. 

2. Transfers and denominational exchanges in twelfth-called and third-called 
debentures wiU terminate at the close of business on September 30, 1944, 

III . REDEMPTION OR PURCHASE 

1. Holders of twelfth-called and third-called debentures will be entitled to have 
such debentures redeemed and paid at par on January. 1, 1945, with interest in fuU 
to that date, at the rate of $13.75 per $1,000. Interest on twelfth-called and 
third-called debentures will cease on January 1, 1945. 

2. Holders of twelfth-called and third-called debentures have the privilege of 
presenting such debentures at any time from October 1 to December 31, 1944, 
inclusive, for purchase at par and accrued interest, at the rate of $0.074728 per 
$1,000 per day from July 1, 1944, to date of purchase. 

IV. RULES AND REGULATIONS GOVERNING REDEMPTION AND PURCHASE 

1. The United States Treasury Department is the agent of the Federal Housing 
Commissioner for the redemption and purchase of twelfth-called and third-called 
debentures; In accordance with regulations adopted by the Federal Housing 
Commissioner and approved by the Secretary of the Treasury, the assignment, 
redemption, and purchase of twelfth-called and third-called debentures wUl be 
governed by the general regulations of the Treasury Department with respect to . 
United States borids and notes, so far as applicable, except as otherwise provided 
herein. 

2. Twelfth-called and third-called debentures presented for redemption on 
January 1, 1945, or for purchase from October 1 to December 31, 1944, inclusive, 
must be assigned by the registered payee or assignee thereof or by their duly 
constituted representatives in the form indicated in paragraph 3 hereof, and should 
thereafter be presented and surrendered to any Federal Reserve bank or to the 
Division of Loans and Currency, Treasury Department, Washington 25, D. C , 
accompanied by appropriate written advice. (Use Form PD 1967.) The deben-
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tures must be delivered at the expense and risk of the holders. (See par. 8 of this 
section.) In all cases checks in payment of principal and final interest will be 
mailed to the address given in the form of advice accompanying the debentures 
when surrendered. 

3. If the registered payee or an assignee holding under proper assignment from 
the registered payee desires that payment be made to him, the debentures should 
be assigned by such payee or assignee or by a duly constituted representative to 
"The Federal Housing Commissioner for redemption" or to "The Federal Housing 
Commissioner for purchase," according to whether the debentures are to be pre
sented for redemption on January 1, 1945, or for purchase prior to that date. If 
it is desired for any reason that payment be made to some other person without 
intermediate assignment, the debentures should be assigned to "The Federal 
Housing Commissioner for redemption (or purchase) for the account of 
_^_ ," inserting the name and address of the person^to 
whom payment is to be made. 

4. An assignment in blank or other assignment having similar effect will be 
recognized, but in that event payment will be rnade to the person surrendering the 
debenture for redemption or purchase since, under such an assignment, the 
debenture becomes in effect, payable to bearer. Assignments in blank or assign
ments having similar effect should be avoided, if possible, in order not to lose the 
protection afforded by registration. 

5. Final interest^on any twelfth-called and third-called debentures,'Whether 
purchased prior to or redeemed on or after January 1, 1945, will be paid with the 
principal in accordance with the assignments on the debentures surrendered. 

6. All assignments must be made on the debentures themselves unless otherwise 
directed by the Treasury Department. Detached assignments will be recognized 
and accepted in any particular case in which the use of detached assignments is 
specificaUy authorized by the Treasury Department. Any assignment not made 
upon the debenture is considered a detached assignment. 

7. A twelfth-called or a third-called debenture registered in the name of, or 
assigned to, a corporation, will be paid to such corporation on or after January 
1, 1945, upon an appropriate assignment for that purpose executed on behalf of 
the corporation by a duly authorized officer thereof. An assignment so executed 
and duly attested in accordance with Treasury Department regulations will 
ordinarily be accepted without proof of the officer's authority. In all cases coming 
under this provision paj^ment will be made only by check drawn to the order of 
the corporation. Proof of the authority of the officer assigning on behalf of a 
corporation will be required, in accordance with the general regulations of the 
Treasury Department, in the case of assignments for purchase prior to January 
1, 1945, and in case of assignments for redemption on or after January 1, 1945, for 
the account of any person other than the corporation. 

8. Debentures presented for redemption or purchase under this circular must be 
delivered to a Federal Reserve bank or to the Division of Loans and Currency, 
Treasury Department, Washington 25, D. C , at the expense and risk of the 
holder. Debentures bearing restricted assignments may be forwarded by regis
tered mail, but debentures bearing unrestricted assignments should be forwarded 
by registered mail insured or by express prepaid. 

9. In order to facilitate the redemption of twelfth-called and third-called 
debentures on January 1, 1945, any such debenture may be presented and sur
rendered in the manner herein prescribed in advance of that date but not before 
December 1, 1944. Such early presentation by holders will insure prompt 
payment of principal and interest when due. 

. ; V. GENERAL PROVISIONS 

1. Any further information which may be desired regarding the redemption of 
twelfth-called and third-called debentures under this circular may be obtained 
from any Federal Reserve bank or from the Division of Loans and Currency, 
Treasury Department, Washington 25, D. C , where copies of the Treasury 
Department's regulations governirig assignments may be obtained. 

2. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to perform any necessary acts under this circular. The Secretary 
of the Treasury may at any time or from time to time prescribe supplemental and 
amendatory rules and regulations governing the matters covered by this circular, 
which will be communicated promptly to the registered owners of twelfth-called 
arid third-called debentures. 

D. W. BELL, 
Acting Secretary of the Treasury. . 
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Exhibit 33 * 

Partial redemption, before maturity, of 2% percent housing insurance fund 
debentures. Series C {first call) and Series D {second call) 

(Department Circular No. 764. Public Debtl 

T R E A S U R Y D E P A R T M E N T , 

Washington, October 4, 1944-

To Holders of 2y4: Percent Housing Insurance Fund'Debentures, Series C and D: 

I. NOTICE OF CALL FOR PARTIAL REDEMPTION, BEFORE MATURITY, OF 2% BERCENT 
HOUSING INSURANCE FUND DEBENTURES, SERIES C AND D 

The Federal Housing Commissioner, with the approval of the Secretary of the 
Treasury, has issued the following notice of caU for partial redemption and offer 
to purchase with respect to 2% percent housing insurance fund debentures. 
Series C and D: 

"Pursuant to the authority 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 
that 2 ^ percent housing insurance fund debentures, Seriesi,C and D, of the denom
inations and serial numbers designated below, are hereby called for redemption, 
at par and accrued interest, on January 1, 1945, on which date interest on such 
debentures shall cease: • 

2% percerit housing insurance fund 2y4, percent housing insurance fund 
debentures. Series C debentures. Series D 

o Serial Nos. Serial Nos. 
' ." . (all numbers • _. . . {all numbers 
Denomination: , inclusive) Denomination: inclusive) 

$100 l t o 4 $100-__ 4 t o 7 
$500 1 $1,000 ___- 4 t o 6 
$5,000 1 $5,000 2 
$10,000 I t o 4 $10,000 162 to 508 

"The debentures first issued as determined by the serial numbers w^re 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 for^ 
going call wiU be made on the books maintained by the Treasury Department on 
or after October 1, 1944. This does not aiffect the right of the holder of a debenture 
to sell and assign the debenture on or after October 1, 1944, and provision will be 
made for the payment of final interest due on January 1, 1945, 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 at any time from October 1, 1944, 
to December 31, 1944, inclusive, at par and accrued interest, to date of purchase. 

"Instructions for the presentation and surrender of debentures for redemption 
on or after January 1, 1945, or for purchase prior to that date will be given by the 
Secretary of the Treasury." 

II . TRANSACTIONS IN. CALLED DEBENTURES 

, 1. The debentures included in the foregoing notice of call for partial redemption 
on January 1, 1945, are hereby designated first-called 2% percent housing insurance 
fund debentures. Series C, and second-called 2% percent housing insurance fund 
debentures, Series D, and are hereinafter referred to as first-called and second-
called debentures. 

2. Transfers and denominational exchanges in first-called and second-called 
debentures will terminate at the close of business on September 30, 1944. 

III . REDEMPTION OR PURCHASE 

1. Holders of first-called and second-called deberitures will be entitled to have 
such debentures redeemed and paid at par on January 1, 1945, with interest in 
full to that date, at the rate of $13.75 per $1,000. Interest on first-called and 
second-called debentures will cease on January 1, 1945. 
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2. Holders of first-called and second-called debentures have the privilege of 
presenting such debentures at any time from October 1 to December 31, 1944, 
inclusive, for purchase at par and accrued interest, at the rate of $0.074728 per 
$1,000 per day from July 1, 1944, to date of purchase. 

IV. RULES AND REGULATIONS GOVERNING REDEMPTION AND PURCHASE 

1. The United States Treasury Department is the agent of the Federal Housing 
Commissioner for. the redemption and purchase of first-called and second-called 
debentures. In accordance with regulations adopted by the Federal Housing 
Commissioner and approved by the Secretary of the Treasury, the assignment, 
redemption, and purchase of first-called and second-called debentures will be 
governed by the general regulations of the Treasury Department with respect to 
United States bonds.and notes, so far as applicable, except as otherwise provided 
herein. 

2. First-called and second-called debentures presented for redemption on 
January 1, 1945, or for purchase from October 1 to December 31, 1944, inclusive, 
must be assigned by the registered, payee or assignee thereof or by their duly 
constituted representatives in the form indicated in paragraph 3 hereof, and 
should thereafter be presented and surrendered to any Federal Reserve bank or 
to the Division of Loans and Currency, Treasury Department, Washington 25, 
D. C , accompanied by appropriate written advice. (IJse Form PD 1968.) The 
debentures must be delivered at the expense and risk of the holders. (See par. 8 
of this section.) In all cases checks in payment of principal and final interest 
will be mailed to the address given in the form of advice accompanying the de
bentures when surrendered. 

3. If the registered payee or an assignee holding under proper assignment from 
the registered payee desires that payment be made to him, the debentures should 
be assigned by such payee or assignee or by a dul̂ y constituted representative to 
"The Federal Housing Commissioner for redemption" or to "The Federal Housing 
Commissioner for purchase," according to whether the debentures are to be 
presented for redemption on January 1, 1945, or for purchase prior to that date. 
If it is desired for any reason that payment be made to some other person without 
intermediate assignment, the debentures should be assigned to "The Federal 
Housing Commissioner for redemption (or purchase) for the account of 

," inserting the name and address of the person to whom pay
ment is to be made. 

4. An assignment in blank or other assignment having similar effect will" be 
recognized, but in that event payment will be made to the person surrendering 
the debenture for redemption or purchase since, under such an assignment, the 
debenture becomes in effect payable to bearer. Assignments in blank or assign
ments having similar effect should be avoided, if possible, in order not to lose the 
protection afforded by registration, 

5. Final interest on any first-called and second-called debentures, whether 
purchased prior to or redeemed on or after January 1, 1945, will be paid with the 
principal in accordance with the assignments on the debentures surrendered. 

6. All assignments must be made on the debentures themselves unless otherwise 
directed by the Treasury Department. Detached assignments wUl be recognized 
and accepted in any particular case in which the use Of detached assignments is 
specifically authorized by the Treasury Department. Any assignment, not made 
upon the debenture is considered a detached assignment. 

7. A first-called or a second-called debenture registered in the name of, or 
assigned to, a corporation, will be paid to such corporation on or after January 1, 
1945, upon an appropriate assignment for that purpose executed on behalf of the 
corporation by a duly authorized officer thereof. An assignment so executed and 
duly attested in accordance with Treasury Department regulations will ordinarily 
be accepted without proof of the officer's authority. In all cases coming under 
this provision payment will be made only by check drawn to the order of the 
corporation. Proof of the authority of the officer assigning on behalf of a corpora
tion will be required, in accordance with the general regulations of the Treasury / 
Department, in the case of assignments for purchase prior to January 1, 1945, and 
in case of assignments for redemption on or after January 1, 1945, for the account 
of any person other than the corporation. ^ 

8. Debentures presented for redemption or purchase under this circular must be 
delivered to a Federal Reserve bank or to the Division of Loans and Currency, 
Treasury Department, Washington 25, D. C , at the expense and risk of the 
holder. Debentures bearing restricted assignments may be forwarded by 
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registered mail, but debentures bearing unrestricted assignments should be 
forwarded by registered mail insured or by express prepaid. 

9. In order to facilitate the redemption of first-called and-second-called deben
tures on January 1, 1945, any such debenture may be presented jand surrendered 
in the manner herein prescribed in advance of that date but not before December 1, 
1944. Such early presentation by holders will insure prompt payment of principal 
and interest when due. 

V. GENERAL PROVISIONS 

1. Any further information which may be desired regarding the redemption of 
first-called and second-called debentures under this circular may be obtained 
from any Federal Reserve bank or from the Division of Loans and Currency, 
Treasury Department, Washington 25, D. C , where copies of the Treasury 
Department's regulations governing assignments may be obtained. 

2. As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to perform any necessary acts under this circular. The Secretary 
of the Treasury may at any time or from time to time prescribe supplemental and 
amendatory rules and regulations governing the matters covered by this circular, 
which will be communicated promptly to the registered owners of first-called and 
second-caUed debentures. 

D. W. BELL, 
Acting Secretary of the Treasury. 

MONETARY DEVELOPMENTS 

Exhibit 34 
Joint statement by the Secretary of the Treasury of the United States and the Secretary 

of Finance and Public Credit of Mexico, June.IS, 1945, announcing the extension 
for 2 years of the stabilization agreernent of 1941 
The following joint statement was issued today by the Secretary of the Treasury 

of the United States, Mr. Henry Morgenthau, Jr., in Washington, D. C , and by 
the Secretary of Finance and Public Credit of Mexico, Mr. Eduardo Suarez, in 
Mexico City, Mexico: 

"The Stabilization Agreement of 1941* between the United States and Mexico, 
under which-the United States stabilization fund undertakes to purchase Mexican 
pesos to the amount of $40 million for the purpose of stabilizing the U.nite'd States 
dollar-Mexican peso rate, has been extended today for a period of 2 years beyond 
June 30, 1945. The agreement also provides for periodic conferences among 
representatives of the two treasuries and the Bank of Mexico. 

"The extension of the 1941 agreement is in accord with the policy of the Mexi
can and the United States Treasuries of maintaining the stability of the rate of 
exchange between the currencies of the two countries. In so doing, the founda
tion for stable economic and financial relations between Mexico and the United 
States is maintained. Once the iriternational monetary fund proposed at Bretton 
Woods is iri operation the stabilization agreement WUl be completely consistent 
with it and will serve to supplement the international organization's efforts to 
stabilize the rates of exchange between all the member countries. 

"The extension of this agreement was signed today in Washington by the Sec
retary of the Treasury of the United States of America, the Charg^ d'affaires of 
Mexico representing the Secretary of Finance and Public Credit of Mexico and a 
special representative of the Bank of Mexico." 

Exhibit 35 
Announcement, June IS, 1945, of the extension for 4 years of the agreement between 

the United States and Cuba relative to the sale of gold to Cuba 
The Secretary of the Treasury, Henry Morgenthau, JUL, and the Chargd 

d'Affaires of Cuba, Dr. Jose T. Baron, today extended for 4 years beyond June 30, 
1945, the agreement under which the Government of the United States under
takes to sell gold to the Government of the Republic of Cuba. The agreement 
provides that payment may be made within 120 days after delivery of the gold, 
provided that the unpaid-for amount of gold shall not at any time exceed 
$5,000,000. 

The agreement which was extended today evidences the close cooperation that 
exists between the Treasuries of the Republic of Cuba and the <United States, 

670340—46 23 
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arid will enable the Cuban Treasury to carry out operations designed to stabilize 
the Cuban peso-United States dollar rate of exchange. 

The agreement has been in operation since July 1942 and has proved to be very 
effective. 

Exhibit 36 

Articles of agreement for an international monetary fund and for an International 
Bank for Reconstruction and Development V 

CLOSING ADDRESS TO THE CONFERENCE BY SECRETARY OP THE TREASURY 
MORGENTHAU, PRESIDENT OF THE CONFERENCE 

I am gratified to announce that the conference at Bretton Woods has com
pleted successfully the task before it. , ' ' 

I t was, as we knew when we began, a difficult task, involving complicated 
technical problems. We came here to work out methods which would do away 
with the economic evils—the competitive currency devaluation and destructive 
impediments to trade—which preceded the present war. We have succeeded in 
that effort. 

The actual details of a financial and monetary agreement may seem mysterious 
to the general public. Yet at the heart of it lie the most.elementary bread and 
butter realities of daily life. What we have done here in Bretton Woods is to 
devise machinery by which men and women everywhere can exchange freely, on 
a fair and stable basis, the goods which they produce through their labor. And 
we have taken the initial step through which the nations of the world will be able 
to help one another in economic development to their mutual advantage and for 
the enrichment of all. 

The representatives of the 44 nations faced differences of opinion frankly, and 
reached an agreement which is rooted in genuine understanding. None of the 
nations represented here has had altogether, its own way. We have had to yield 
to one another not in respect to principles or essentials but in respect to methods 
and procedural details. The fact that we have done so, and that we have done 
it in a spirit of good will and mutual trust, is, I believe, one of the hopeful and 
heartening portents of our time. Here is a sign blazoned upon the horizon, written 
large upon the threshold of the future—a sign for men in battle, for men at work 
in mines, and mills, and in the fields, and a sign for women whose hearts have been 
burdened and anxious lest the cancer of war assail yet another generation^a sign 
that the peoples of the earth are learning how to join hands and work in unity. 

There is a curious notion that.the protection of national interest and the de
velopment of international cooperation are conflicting philosophies—that some
how or other men of different nations cannot work together without sacrificing 
the interests of their particular nation. There has been talk of this sort—and. 
from people who ought to know better—concerning the international cooperative 
nature of the undertaking just completed at 'Bretton Woods. I am perfectly 
certain that no delegation to this conference has lost sight for a moment of the 
particular national interest it was sent here to represent. The American delega
tion which I have the honor of leading, has been, at all times, conscious of its 
primary obligation—the protection of American interests. And the other repre
sentatives here have been no less loyal or devoted to the welfare of their own 
people. 

Yet none of us has found any incompatibihty between devotion to our own coun
try and joint action. Indeed, we have found on the contrary that the only genuine 
safeguard for our national interests lies in international cooperation. We have 
come to recognize that the wisest and most effective way to protect our national 
interests is through international cooperation—that is to say, through united 
effort for the attainment of common goals. This has been the great lesson taught 
by the war, and is, I thirik, the great lesson of contemporary life—that the peoples 
of the earth are inseparably linked to one another by a deep, underlying com
munity of purpose.« This community of purpose is no less real and vital in peace 
than in war, and cooperation is no less essential to its fulfiUment. 

To seek the achievement of our aims separately through the planless, senseless 
rivalry that divided us in the past, or through the outright economic aggression 
which turned neighbors into enemies would be to. invite ruin again upon us aU. 
Worse, it would be once more to start our steps irretraceably down the steep, 

1 Final act of the United Nations Monetary and Financial Conference at Bretton Woods, N. H., July 
22,1944: 
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disastrous road to war. That sort of extreme nationalism belongs to an era that 
is dead. Today the only enlightened form of national self-interest hes in inter
national accord. At Bretton Woods we have takeri practical steps toward putting 
this lesson into practice in monetary and economic fields. 

I take it as an axiom that after this war is ended no people—and therefore no 
government of the people—will again tolerate prolonged or wide-spread unem
ployment. A revival of international trade is indispensable if full employment 
is to be achieved in a peaceful world and with standards of living Which will permit 
the realization of man's reasonable hopes. 

What are the fundamental conditions under which th^ commerce among the 
nations can once more flourish? 

First, there must be a reasonably stable standard of international exchange to 
which all countries can adhere without sacrificing the freedom of action necessary 
to meet their internal economic problems. 

This is the alternative to the desperate tactics of the. past—competitive cur
rency depreciation, excessive tariff barriers, uneconomic barter deals, multiple 
currency practices, and unnecessary exchange restrictions—by which govern
ments vainly sought to maintain employment and uphold living standards. 
In the final analysis, these tactics only succeeded in contributing to world-wide 
depression and even war. The international monetary fund agreed upon at 
Bretton Woods will help, remedy this situation, 

Second, long-term firiancial aid must be made available at'reasonable rates to 
those countries whose industry and agriculture have been destroyed by the 
ruthless torch' of an invader or by the heroic scorched earth policy of their 
defenders. . . 

Long-term funds must be made available also to promote sound industry and 
increase industrial and agricultural production in nations whose economic po
tentialities have not yet been developed. It is essential to us all that these 
nations play their full part in the exchange of goods throughout the world. 

They must be enabled to produce and to sell if they are to be able to purchase 
and consume. The International Bank for Reconstruction and Development is 
designed to meet this need. 

Objections to this bank have been raised by some bankers and a few economists. 
The institution proposed by the Bretton Woods Conference would indeed limit 
the control which certain private bankers have in the past exercised over inter
national finance. It would by no^ means restrict the investment sphere in which 
bankers could engage. On the contrary, it would expand greatly this sphere by 
enlarging the volume of international investment and would act as an enormously 
effective stabilizer and guarantor of loans which they might make. The chief 
purpose of the International Bank for Reconstruction and Development is to 
guarantee private loans made through the usual investment channels. It would 
make loans only when these could not be floated through the normal channels 
at reasonable rates. The effect would be to provide capital for those who need 
it at lower interest rates than in the past, and to drive only the usurious money 
lenders frorn the temple of international finance. For my own part,. I cannot 
look upon the outcome with any sense of dismay. Capital, like any other com
modity, should be free from monopoly control, and available upon reasonable 
terms to those who would put it to use for the general welfare.' 

The delegates and technical staff at Bretton Woods have completed their por
tion of the job. They have sat down together and talked as friends, and have 
perfected plans to cope with the international monetary and financial problems 
which all their countries face in common. These proposals now. must be sub
mitted to the legislatures and the peoples of the participating nations. They 
will pass upon what has been accomplished here. 

The results wUl be of vital importance to everyone in every country. In the 
last analysis, it wiU help determine whether or not people wili have jobs and the 
amount of money they are to find in their weekly pay envelope. More important 
still; it concerns the kind of world in which our children are to grow to maturity. 
It concerns the opportunities which will await millions of young men when at 
last they take off their uniforms and can come home to civilian jobs. 

This monetary agreement is but one step, of course, in the broad program of 
international action necessary for the shaping of a free future. But it is an 
indispensable step in the vital test of our intentions. We are at a crossroad, and 
we must go one way or the other. The Conference at Bretton Woods has erected 
a signpost—a signpost pointing down a highway broad enough for all men to 
walk in step and side by side. If they will set out together, there is nothing on 
earth that need stop^them, 

Bn^TTO^ WooT>s, 'N.B.., July 22, 1944' 
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ARTICLES OF AGREEMENT FOR AN INTERNATIONAL MONETARY FUND 

The governments on whose behalf the present agreement is sighed agree as 
follows: 

INTRODUCTORY ARTICLE 

The international monetary fund is established and shall operate in accordance 
with the following provisions: 

)̂ ARTICLE I. PURPOSES 

The purposes of the International monetary fund are: 
(i) To promote international monetary cooperation through a permanent 

institution which provides the machinery for consultation and collaboration 
on international monetary problems. 

(ii) To facilitate the expansion and balanced growth of international trade, 
and to contribute thereby to the promotion and maintenance of high levels of 
employment and real income and to the development of the productive re^ 
sources of all members as primary objectives of economic policy. 

(iii) To promote exchange stability, to maintain orderly exchange arrange
ments among members, and to avoid competitive exchange depreciation. 

(iv) To assist in the establishment of a multilateral .system of payments in 
respect of current transactions between members and in the elimination of 
foreign exchange restrictions which hamper the growth of world trade. 

(v) To give confidence to members by making the fund's resources avail
able to them under adequate safeguards, thus providing theiri with oppor
tunity to correct maladjustments in their balance of payments without re
sorting to measures destructive of national or international prosperity. 

(vi) In accordance with the above, to shorten the duration and lessen the 
degree of disequilibrium in the international balances of payments of mem
bers. 

The fund shall be guided in all its .decisions by the purposes set forth in this article. 

ARTICLE II . MEMBERSHIP 

SECTION 1. Original members.—The original members of the fund shall be those 
of the countries represented at the United Nations Monetary and Financial Con
ference whose governments accept membership before the date specified in article 
XX, section 2 (e). 

SEC. 2. Other members.—Membership shall be open to the governments of other 
countries at such times and in accordance with such terms as may be prescribed 
by the fund. 

A R T I C L E III. QUOTAS AND SUBSCRIPTIONS 

SECTION 1. Quotas.—Each member shall be assigned a quota. The quotas of 
the members represented at the United Nations Monetary and Financial Con
ference iWhich accept membership before the date specified in article XX, section 
2 (e), shall be those set forth in schedule A. The quotas of other meinbers shall be 
determined by the fund. 

SEC. 2. Adjustment of quotas.—The fund shall at intervals of 5 years revieW, 
and if it deems it appropriate propose an adjustment of, the quotas of the mem
bers. It may also, if it thinks fit, consider at any other time the adjustment of 
any particular quota at the request of the member concerned. A four-fifths ma
jority of the total voting power shall be required for any change in quota^ and no 
quota shall be changed without the consent of the member concerned. 

SEC. 3. Subscriptions: Time, place, and form of payment.—(a) The subscription 
of each member shall be equal to its quota and shall be paid in full to the fund 
at the appropriate depository on or before the date when the member becomes 
eligible under article XX, section 4 (c) or {d), to buy currencies from the fund. 

(6) Each member shall pay in gold, as a minimum, the smaller of 
(i) twenty-five percent of its quota; or 

(ii) ten percent of its net official holdings of gold and United States doUars 
as at the date when the fund notifies members under article XX, section 4 
(o) that it will shortly be in a position to begin exchange transactions. 

Each member shall furnish to the fund the data necessary to determine its net 
official holdings of gold and United States dollars. " 

(c) Each member shall pay the balance of its quota in its own currency. 
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{d) If the net official holdings of gold and United States dollars of any member 
as at the date referred to in (6) (ii) above are not' ascertainable because its terri
tories have been occupied by the enemy, the fund shall fix an appropriate alter
native date for determining such holdings. If such date is later than that on which 
the country becomes eligible under article XX, section 4 (c) or {d), to buy currencies 
from the fund, the fund and the member shall agree on a provisional gold payment 
to be made under {b) above, and the balance of the member's subscription shall 
be paid in the member's currency, subject to appropriate adjustment between 
the member and the fund when" the net official holdings have been ascertained. 

SEC. 4. Payments when quotas are chariged.-.—(a) Each member which consents 
to an increase in its quota shall, within 30 days after the date of its consent, pay 
to the fund 25 percent of the increase in gold and the balance in its own currency. 
If, however, on the date when the member consents to an increase, its monetary 
reserves are less than its new quota, the fund may reduce the proportion of the 
increase to be paid in gold. ' 

(6) If a member consents to a reduction in its quota, the fund shall, within 30 
days after the date of the consent, pay to the member an amount equal to the 
reduction. The payment shall be made in the member's currency and in such 
amount of gold as may be necessary to prevent reducing the fund's holdings of 
the currency below seventy-fivOi'percent of theajnew quota. 

SEC. 5. Substitution of securities for currency.—The fund shall accept from a'ny 
member in place of any part of the member's currency which in the judgment of 
the fund is not needed for its operations, notes or similar obligations issued by 
the member or the depository designated by the member under article XIII , 
section 2, which shall be nonnegotiable, noninterest-bearing and playable at their 
par value on demand by crediting the account of the fund in the' designated 
depository. This section shall apply not only to currency subscribed by members 
but also to any currency otherwise due to, or acquired by, the fund. 

ARTICLE IV. PAR VALUES OF CURRENCIES ' 

SECTION 1. Expression of par values.—(a) The par value of the currency of 
each member shall be expressed in terms of gold as a common denominator or in 
terms of the United States dollar of the weight and fineness in effect on July 1,1944. 

(Jb) All computations relating to currencies of members for the purpose of 
applying the provisions of this agreement shall be on the basis of their par values. 

SEC. 2. Gold purchases based on par values.—The fund shall prescribe a margin 
above and below par value for transactions in gold by members, and no member 
shall buy gold at a price above par value plus the prescribed margin, or sell gold 
at a price below par value minus the prescribed margin. 

SEC. 3. Foreign exchange dealings based on parity.—The inaximum and the 
minimum rates for exchange transactions between the currencies of members 
taking place within their territories shall not differ from parity 

(i) in the case of spot exchange transactions, by more than 1 percent; and 
(ii) in the case of other exchange transactions, by a margin which exceeds 

the margin for spot exchange transactions by more than the fund considers 
reasonable. 

SEC. 4. Obligations regarding exchange stability.—(a) Each member undertakes 
to collaborate with the fund to promote exchange stability, to maintain orderly 
exchange arrangements with other members, and to avoid competitive exchange 
alterations. ^ . 

(6) Each member undertakes, through appropriate measures consistent with 
this agreement, to permit within its territories exchange transactions between its 
currency and the currencies of other members only within the limits prescribed 
under sectiori 3 of this article. A member whose monetary authorities, for the 
settlement of international transactions, in fact freely buy and sell gold within 
the limits prescribed by the fund under section 2 of this article shall be deemed 
to be fulfilling this undertaking. 

SEC. 5. Changes in par values.—(a) A member shall not propose a change in the 
par value of its currency except to correct a fundamental disequilibrium. 

(6) A change in the par value of a member's currency may be made only on the 
proposal of the member and only after consultation with the fund. 

(c) When a change is proposed, the fund shall first take into account the changes, 
if any, which have already taken place in the initial par value of the member's 
currency as determined under article XX, section 4. If • the proposed change, 
together with all previous changes, whether increases or decreases, 

(i) does not exceedjlO^percent of the initial par value, the fund shall raise 
no objection; 
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(ii) does not exceed a further 10 percent of the initial par value, the fund 
may either concur or object, but shall declare its attitude within.72 hours if 
the member so requests; 

(iii) is not within (i) or (ii) above, the fund may either concur or object, . 
but shall be entitled to a longer period in which to declare its attitude. 

{d) Uniform changes in par values made under section 7 of this article shall not 
be taken into account in determining whether a proposed change falls within (i), ^ 
(ii), or (iii) of (c) above. 

{e) A member may change the par value of its currency without the concurrence 
of the fund if the change:does not affect the international transactions of members 
of the fund. ' ' 

(/) The fund shall concur in a proposed change which is within the terms of (c) 
Qi) or (c) (iii) above if it is satisfied that the change is necessary to correct a funda
mental disequilibrium. In particular, provided it is so satisfied, it shall not object 
to a proposed change because of the domestic social or political policies of the 
member proposing the change. 

SEC. 6. Effect of unauthorized changes.—If a member changes the par value of 
its currency despite the objection of the fund, in cases where the fund is entitled to 
object, the member shall be ineligible to use the resources of the fund unless the 
fund otherwise determines; and if, after the expiration of a reasonable period, the 
difference between the member and the fund continues, the matter shall be subject 
to the provisions of article XV, section 2 (6). 

SEC. 7. Uniform changes in par values.—Notwithstanding the provisions of 
section 5 (b) of this article, the fund by a majority of the total voting power may 
make uniform proportionate changes in the par values of the currencies of all 
members, provided each such change is approved by every member which has 10 
percent or more of the total of the quotas. The par value of a member's currency 
shall, however, not be changed under this provision if. Within 72 hours of the fund's 
action, the member informs the fund that it does not wish the par value of its 
currency to be changed by such action. 

SEC. 8. Maintenance of gold value of the fund's assets.—(a) The gold value of the 
fund's assets shall be maintained notwithstanding changes in the par or foreign 
exchange value of the currency of any member. 

(6) Whenever (i) the par value of a member's currency is reduced, or (ii) the 
'foreign exchange value of a member's currency has, in the opinion of the fund, 
depreciated to a significant extent within that member's territories, the member 
shall pay to the fund within a reasonable time an amount of its own currency equal 
to the reduction in the gold value of its currency held by the fund. 

(c). Whenever the par value of a member's currency is increased, the fund shall . 
return to such member within a reasonable time ian amount in its currency equal 
to the increase in the gold value of its currency held by the fund. 

{d) The provisions of this section shall apply to a uniform proportionate change 
in the par values of the currencies of all members, unless at the time when such 
a change is proposed the fund decides otherwise. 

SEC. 9. Separate currencies within a member's territories.—A member proposing 
a change in the par value of its currency shall be deemed, unless it declares other
wise, to be proposing a corresponding change in the par value of the separate 
currencies of all territories in respect of Vhich it has accepted this agreement 
under article XX, section 2 {g). It shall, however, be open to a member to declare 
that its proposal relates either to the metropolitan currency alone, or only to one 
or more specified separate currencies, or to the metropolitan currency and one or 
more specified separate currencies. 

ARTICLE V. TRANSACTIONS WITH THE FUND 

SECTION 1. Agencies dealing with the fund.—Each member shall deal with the 
fund only through its treasury, central bank, stabilization fund, or other siniilar 
fiscal agency and the fund shall deal only with or through the same agencies. 

SEC. 2. Limitation on the fund's operations.—Except as otherwise provided in 
this agreement, operations on the account of the fund shall be limited to transac
tions for the purpose of supplying a member, on the initiative of such member, 
with the currency of another member in exchange for gold or for the currency of 
the member desiring to make the purchase. 

SEC. 3. Conditions governing use of the fund's resources.—(a) A member shall be 
entitled to buy the currency of another member from the fund in exchange fpr its 
own currency subject to the following conditions: 
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(i) The member desiring to purchase the currency represents that it is 
presently needed for making in that currency payments which are consistent 
with the provisions of this agreement; 

(ii) The fund has not given notice under article VII, section 3, that its 
holdings of the currency desired have become scarce; 

(iii) The proposed purchase would not cause the fund's holdings of the 
purchasing member's currency to increase by more than 25 percent of its quota 
during the-period of 12 months ending on the date of the purchase nor to 
exceed 200 percent of its quota; but the 25 percent limitation shall apply only 
to the extent that the fund's holdings of the member's currency have been 
brought above 75 percent of its quota if they had been below that amount; 

(iv) The fund has not previously declared under section 5 of this article, 
article IV, section 6, article VI, section 1, or article XV, section 2 (a), that the 
member desiring to purchase is ineligible to use the resources of the fund. 

(b) A member shall not be entitled without the permission of the fund to use the 
fund's resources to acquire currency to hold against forward exchange transactions. 

SEC. 4. Waiver of conditions.—The fund may in its discretion, and on terms 
which safeguard its interests, waive any of the conditions prescribed in section 3 
(a) of this article, especially in the case of members with a record of avoiding large 
or continuous use of the fund's resources. In making a waiver it shall take into^ 
consideration periodic or exceptional requirements of the member requesting the' 
waiver. The fund shall also take into consideration a member's willingness to 
pledge as collateral security gold, silver, securities, or other acceptable assets 
having a value sufficient in the opinion of the fund to protect its interests and may 
require as a condition of waiver the pledge of such collateral security. 

SEC. 5. Ineligibility to use the fund's resources.—Whenever the fund is of the 
opinion that any member is using the resources of the fund in a manner contrary 
to the purposes of the fund, it shall present to the member a report setting forth 
the views of the fund and prescribing a suitable time for reply. After presenting 
such a report to a member, the fund may limit the use of its resources by the 
member. If no reply to the report is received from the member within the pre
scribed time, or if the reply received is unsatisfactory, the fund may continue to 
limit the member's use of the fund's resources or may, after giving reasonable 
notice to the member, declare it ineligible to use the resources of the fund. 

SEC. 6. Purchases of currencies from the fund for gold.—(a) Any member 
desiring to obtain, directly or indirectly, the currency of another member for 
gold shall, provided that it can do so with equal advantage, acquire it by the 
sale of gold to the fund. 

(6) Nothing in this section shall be deemed to preclude any member from 
selling in any market gold newly produced from mines located within its territories. 

SEC. 7. Repurchase by a member of its currency held by the fund.—(a) A member 
may repurchase -from the fund and the fund shall sell for gold any part of the 
fund's holdings of its currency in excess of its quota. 

(b) At the end of each financial year of the fund, a member shall repurchase 
from the fund with gold or convertible currencies, as determined in accordance 
with schedule B, part of the fund's holdings of its currency under the foUowing 
conditions: 

(i) Each member shall use in repurchases of its own currency from the 
fund an amount of its monetary reserves equal in value to one-half of any 
increase that has occurred during the year in the fund's holdings of its 
currency plus one-half of any increase, or minus one-half of any decrease, 
that has occurred during the year in the member's monetary reserves. This 
rule shall not apply when a member's monetary reserves have decreased 
during the year by more than the fund's holdings of its currency have 
increased. 

(ii) If .Etfter the repurchase described in (i) above (if required) has been 
made, a member's holdings of another member's currency (or of gold acquired 
from that member) are found to have increased by reason of transactions in 
terms of that currency with other members or persons in their territories, 
the member whose holdings of such currency (or gold) have thus increased 

' . shall use the increase to repurchase its own currency from the fund. 
(c) None of the adjustments described in (6) above shall be carried to a point . 

at which 
• (i) the member's monetary reserves are below its quota, or 

(ii) the fund's holdings of its currency are below 75 percent of its quota,, or 
(iii) the fund's holdings of any currency required to be used are above 75 

percent of the quota of the member concerned. 
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SEC. 8. Charges.—(a) Any member buying the currency of another member 
from the fund in exchange for its own currency shall pay a service charge uniform 
for all members of three-fourths percent in addition to the parity price. The 
fund in its discretion may increase this service charge to not more than 1 percent 
or reduce it to not less than one-half percent. 

(6) The fund may levy a reasonable handhng charge on any member buying 
gold froiri the fund or selling gold to the fund. 

(c) The fund shall levy charges uniform for all members which shall be payable 
by any member on the average daily balances of its currency held by the fund in 
excess of its quota. These charges shall be at the following rates: 

(i) On amounts not more than 25 percent in excess of the quota: No charge 
for the first 3 months; one-half percent per annum for the next 9 months; 
and thereafter an increase in the charge of one-half percent for each subse
quent year. 

(ii) On amounts more than 25 percent and not more than 50 percent in excess 
pfthe quota: An additional one-half percent for the first year; and an additional 
one-half percent for each subsequent year. 
. (iii) On each additional bracket of 25 percent in excess of the quota: An 

additional one-half percent for the first year; and an additional one-half 
percent for each subsequent year. 

{d) Whenever the fund's holdings of a member's currency are such that the 
charge applicable to any bracket for any period has reached the rate of 4 percent 
per annum, the fund and the member shall consider means by which the fund's 
holdings of the currency can be reduced. Thereafter, the charges shall rise in 
accordance with the provisions of (c) above until they reach 5 percent and failing 
agreemerit, the fund may then impose such charges as it deems appropriate. 

{e) The rates referred to in (c) and {d) above may be changed by a three-fourths 
majority of the total voting power. 

(/) All charges shall be paid in gold. If, however, the member's monetary 
reserves are less than one-half of its quota, it shall pay in gold only that propor
tion of the charges due which such reserves bear to one-half of its quota, and shall 
pay the balance iri its own currency. 

ARTICLE VI. CAPITAL TRANSFERS 

SECTION 1. Use of the fund's resources for capital transfers.—{a) A member may 
not make net use of the fund's resources to meet a large or sustained outflow of 
capital, and the fund may request a member to exercise controls to prevent such 
use of the resources of the fund. If, after receiving such a request, a member 
fails to exercise appropriate controls, the fund may declare the member ineligible 
to use the resources of the fund. ' 

(6) Nothing in this section shall be deemed. 
(i) to prevent the use of the resources of the fund for capital transactions of 

reasonable amount required for the expansion of exports or in the ordinary 
course of trade, banking or other business, or 

(ii) to affect capital, movements which are met out of a member's own 
resources of gold and foreign exchange, but members undertake that such 
capital movements will be in accordance with the purposes of the fund. 

SEC. 2. Special provisions for capital transfers.—If the fund's holdings of the 
currency of a member have remained below 75 percent of its quota for an im
mediately preceding period of not less than 6 months, such member, if it has not 
been declared ineligible to use the resources of the fund under section 1, of this 
article, article IV, section.6, article V, section 5, or article XV, section 2 (a), shall 
be entitled, notwithstanding the provisions of section 1 (a) of this article, to buy 
the currency of another member from the fund with its own currency for any 
purpose, including capital transfers. Purchases for capital transfers under this 
section shall not, however, be permitted if they have the effect of raising the 
fund's holdings of the currency of the member desiring to purchase above 75 per
cent of its quota, or of reducing the fund's holdings of the currency desired below 
75 percent of the quota of the member whose currency is desired. 

SEC. 3. Controls of capital transfers.—Members may exercise such controls as 
are necessary to regulate international capital movements, but no member may 
exercise these controls in a manner which will restrict payments for current trans
actions or Which will unduly delay transfers of funds in settlement of commit
ments, except as provided in article VII, section 3 (b), and in article XIV, section 2. 
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ARTICLE VII. SCARCE CURRENCIES 

SECTION 1. General scarcity of currency.—If the fund finds that a general 
scarcity of a particular currency is developing, the fund may so inform members 
and may issue a report setting forth the causes of the scarcity and containing 
recommendations designed to bring it to an end. A representative of the member 
whose currency is involved shall participate in the preparation of the report. 

SEC. 2. Measures to replenish the fund's holdings of scarce currencies.—The 
fund may, if it deems such action appropriate to replenish its holdings of any 
member's currency, take either or both of the following steps: 

(i) Propose to the member that, on terms and conditions agreed'between 
the fund and the riiember, the latter lend its currency to the fund or that, with 
the approval of the member, the fund borrow such currency from some other 
source either within or outside the territories of the member, but no member 
shall be under any obligation to make such loans to the fund or to approve 
the borrowing of its currency by the fund from any other source. 

. (ii) Require the member to sell its currency to the fund for gold. 
SEC. 3. Scarcity of the fund's holdings.—(a) If it becomes evident to the fund 

that the demand for a member's currency seriously threatens the fund's abUity 
to supply that currency, the fund, whether or not it has issued a report under 
section 1 of this article, shall formally declare such currency scarce and shall 
thenceforth apportion its existing and accruing supply of the scarce currency 
with due regard to the relative needs of members, the general international 
economic situation, and any other pertinent considerations. The fund shall 
also issue a report concerning its action. 

(6) A formal declaration under (a) above shall operate as an authorization to 
any member, after consultation with the fund, temporarily to impose limitations 
on the freedom of exchange operations in the scarce currency. Subject to the 
provisions of article IV, sections 3 and 4, the member shall have complete jurisdic
tion in determining the nature of such limitations, but they shall be no more 
restrictive than is necessary to limit the demand for the scarce currency to the 
supply held by, or accruing to, the member in question; and they shall be relaxed 
and removed as rapidly as conditions permit. 

(c) The authorization under {b) above shall expire whenever the fund formally 
declares the currency in question to be no longer scarce. 

SEC. 4. Administration of restrictions.—Any member imposing restrictions in 
respect of the currency of any other member pursuant to the provisions of section 3 
{b) of this article shall give sympathetic consideration to any representations by 
the other member regarding the administration of such restrictions. 

SEC. 5. Effect of other international agreements on restrictions.—Members agree 
not to invoke the obligations of any engagements entered into with other members 
prior to this agreement in such a manner as will prevent the operation of the 
provisions of this article.. . 

ARTICLE VIII. GENERAL OBLIGATIONS OF MEMBERS 

SECTION 1. Introduction.—In addition to the obligations assumed under other 
articles of this agreement, each member undertakes the obligations set out in this 
article. 

SEC. 2. Avoidance of restrictions on current payments.—(a) Subject to the pro
visions of article VII, section 3 (6), and article XIV, section 2, no member shall, 
without the approval of the fund, impose restrictions on the making of payments 
and transfers for current international transactions. 

(6) Exchange contracts which involve the currency of any member and which 
are contrary to the exchange control regulations of that member maintained or 
imposed consistently with this agreement shall be unenforceable in the territories 
of any member. In addition, members may, by mutual accord, cooperate in 
measures for the purpose of making the exchange control regulations of either 
member more effective, provided that such measures and regulations are consistent 
with this ' agreement. 

SEC. 3. Avoidance of discriminatory currency practices.—No member shall 
engage in, or permit any of its fiscal agencies referred to in article V, section 1, to 
engage in, any discriminatory currency arrangements or multiple currency prac
tices except as authorized under this agreement or approved by the fund. If such 
arrangements and practices are engaged in at the date when this agreement enters 
into force the member concerned shall consult with the fund as to their progressive 
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removal unless they are maintained or imposed under article XIV, section 2, in 
which case the provisions of section 4 of that article shall apply. 

SEC. 4. Convertibility of foreign-held balances.—{a) Each member shall buy 
balances of its currency held by another member if the latter, in requesting the 
purchase, represents 

(i) that the balances to be bought have been recently acquired as. a result 
of current transactions; or 

. / (ii) that their conversion is needed for making payments for "current 
transactions-. 

The buying member shall have the option to pay either in the currency of the 
member making the request or in gold. 

(b) The obligation in (a) above shall not apply 
. (i) when the convertibility of the balances has been restricted consistently 

with section 2 of this article, or article VI, sectiori 3; or 
(ii) when the balances have accumulated as a result of transactions 

effected before the removal by a member of restrictions maintained or im
posed under article XIV, section 2; or . -
'• (iii) when the balances have been acquired contrary to the exchange regu
lations of the member which is asked to buy them; or 

(iv) when the currency of the member requesting the purchase has been 
declared scarce under article VII, section.3 (a); or 

(v) when the member requested to make the purchase is for any reason 
not entitled to buy currencies of other members from the fund for its own 
currency. 

SEC. 5. Furnishing of information.—(a) The fund may require members to 
furnish it with such information as it deems necessary for its operations, includ
ing, as the minimum necessary for the effective discharge of the fund's duties, 
riational data on the following matters: 

(i) Official holdings at home and abroad, of (1) gold, (2) foreign exchange, 
.(ii) Holdings at home and abroad by banking and' financial agencies, 

other than official agencies, of (l)'gold, (2) foreign exchange, 
(iii) Production of gold. 
(iv) Gold exports and imports according to countries of destination and 

origin. 
(v) Total exports and imports of merchandise, in terms of local currency 

. values, according to countries of destination and origin. 
(vi) International balance of payments, including (1) trade in goods and 

services, (2) gold transactions, (3) known capital transactions, and (4) 
other items. 

(vii) International investment position, i. e., investments within the 
territories of.the member owned abroad and investments abroad owned by 
persons in its territories so far as it is possible to furnish this information, 

(viii) National income. 
(ix) Price indices, i. e., indices of commodity prices in wholesale and retail 

markets and of export and import prices. 
• . (x) Buying and selling rates for foreign currencies. 

(xi) Exchange controls, i. e., a comprehensive statement of exchange 
controls in eft'ect at the time of assuming membership in the fund and 
details of subsequent changes as they occur. 

(xii) Where official clearing arrangements exist, details of amounts await
ing clearance in respect of commercial and financial transactions, and of the 
length of time during which such arrears have been outstanding. 

(b) In requesting information the fund shaU take into consideration the vary
ing ability of members to furnish the data requested. Members shall be under 
no obligation to furnish information in such detail that the affairs of individuals 
or. corporations are disclosed. Members undertake, however,-to furnish the 
desired information in as detailed and accurate a manner as is practicablOj and, 
so far as possible,, to avoid mere estimates. 

(c) The fund may arrange to obtain further information by agreement with 
members. It shall act as a center for the collection and exchange of inforniation 
on monetary and financial problems, thus facilitating the preparation of studies 
designed to assist members in developing policies which further the purposes of 
the fund. 
• SEC. 6. Consultation between members regarding existing international agree

ments.—Where under this agreement a member is authorized in the special or 
temporary circumstances specified in the agreement to maintain or establish 
restrictions on exchange transactions, and there are other engagements between 
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members entered into prior to this agreement which conflict with the application 
of such restrictions, the parties to such erigagements will consult with one another 
with a view to making such mutually acceptable adjustments as may.be necessary. 
The provisions of this article shall be without prejudice to the operation of article 
VII, section 5. 

ARTICLE IX. STATUS, IMMUNITIES AND PRIVILEGES 

SECTION 1. Purpose of article.—To enable the fund to fulfill the functions 
with which it is entrusted, the status, immunities and privileges set forth in this 
article shall be accorded to the fund in the territories of each member. 

SEC. 2. Status of the fund.—The fund shall possess full juridical personality, 
and in particular, the capacity 

(i) to contract; 
(ii) to acquire and dispose of immovable and movable property; 
(iii) to institute legal proceedings. 

SEC. 3. Immunity from judicial process.—The fund, its property and its assets, 
wherever located and by whomsoever held, shall enjoy immunity "from every 
form of judicial process except to the extent that it expressly waives its immunity 
for. the purpose of any proceedings or by the terms of any contract. 

SEC. 4. Immunity from other action.—Property and assets of the fupd, wherever 
located and by whomsoever held, shall be immune from search, requisition, 
confiscation, expropriation or any other form of seizure by executive or legislative 
action. 

SEC. 5. Immunity of archives.—The archives of the fund shall be inviolable. 
SEC. 6. Freedom of assets from restrictions.—To the extent necessary to carry 

out the operations provided for in this agreement, all property and assets of the 
fund shall be free from restrictions, regulations, controls and moratoria of any 
nature. 

SEC. 7. Privilege for communications.—The official communications of the 
fund shall be accorded by members the same treatment as the official communi
cations of other meinbers. 

SEC. 8. Immunities and privileges of officers and employ'ees.—All governors, 
executive directors, alternates, officers and employees of the fund ; 

(i) shall be immune from legal process with respect to acts performed by 
them in their official capacity except when the fund waives this.imiriunity; 

(ii) not being local nationals, shall be granted the same immunities from 
immigration restrictions, alien registration requirements and national service 
obligations and the same facilities as regards exchange restrictions as are 

' accorded by members to the representatives, officials, and employees of 
comparable rank of other members; 

(iii) shall be granted the same treatment in respect of traveling facilities 
as is accorded by members to representatives, officials and employees of 
comparable rank of other members. 

SEC. 9. Immunities from taxation.—(a) The fund, its assets, property, income 
and its operations and transactions authorized by this agreeement, shall be 
immune from all taxation and from all customs duties. The fund shall also be 
immune from liability for the collection or payment of any tax or duty. _ . 

(6) No tax shall be levied on or in respect of salaries and emoluments paid 
by the fund to executive directors, alternates, officers or employees of the fund 
Who are not local citizens, local subjects, or other local nationals. 

(c) No taxation df any kind shall be levied on any obhgation or security issued 
by. the fund, including any dividend or interest thereon, by whomsoever held 

(i) which discriminates against such obligation or security solely because 
of its origin; or 

(ii) if the sole jurisdictional basis for such taxation is the, place or currency 
in which it is issued, made payable or paid, or the location of any office or 
place of business maintained by the fund. 

SEC. If). Application of article.—Each member shall take such action as is 
necessary iri its own territories for the purpose of making effective in terms of its 
Own law the principles set forth in this article and shall inforrn the fund of the 
detailed action which it has taken. • . 

ARTICLE X. R E L A T I O N S WITH OTHER INTERNATIONAL ORGANIZATIONS 

The fund shaU cooperate within the terms of this agreement with any general 
international organization and with public international organizations haying 
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specialized responsibilities in related fields. Any arrangements for such coopera
tion which would involve a modification" of any provision of this agreement may 
be effected only after amendment to this agreement under article XVII. 

ARTICLE XI. RELATIONS WITH NONMEMBER COUNTRIES 

SECTION 1. Undertakings regarding relations with nonmember countries.—Each 
member undertakes: . 

(i) Not to engage in, nor to permit any of its fiscal agencies referred to in 
article V, section 1, to engage in, any transactions with a nonmember or 
with persons in a nonmember's territories which would be contrary to the 
provisions of this agreement or the purposes of the fund; 

(ii) Not to cooperate with a nonmember or with persons in a nonmember's 
territories in practices which would be contrary to the provisions of this 
agreement or the purposes of the fund; and 

(iii) To cooperate with the fund with a view to the application in its terri
tories of appropriate measures to prevent transactions with nonmembers or 

' with persons in their territories which would be contrary to the provisions 
of this agreement or the purposes of the fund. 

SEC. 2. Restrictions on transactions with nonmember countries.—Nothing in this 
agreement shall affect the right of any member to impose restrictions' on exchange 
transactions with nonmembers or with persons in their territories unless the fund 
finds that such restrictions prejudice the interests of members and are contrary 
to the purposes of the fund. 

A R T I C L E XII. ORGANIZATION AND MANAGEMENT 

SECTION 1. Structure of the fund.—The fund shall have a board of governors, 
executive directors, a managing director, and a staff. 

SEC. 2. Board of governors.—(a; All powers of the fund shall be vested in the 
Board of Governors, consisting of one governor and one alternate appointed by 
each member in such manner as it may determine. Each governor and each 
alternate shall serve for 5 years, subject to the pleasure of the member appoint
ing him, and may be reappointed. No alternate may vote except in the absence 
of his principal. The board shaU select one of the governors as chairman. 

(5) The board of governors may delegate to the executive directors authority 
to exercise any powers of the Board,'except the power to: 

(i) Admit new members and determine the conditions of their admission. 
(ii) Approve a revision of quotas. 
(iii) Approve a uniform change in the par value of the currencies of all 

members. 
(iv) Make arrangements to cooperate with other international organiza-

, tions.(other thaa,informal arrangeriients of ajtemporary^or^^administrative 
character). 

(v) Determine the distribution of the net income of the fund. 
(vi) Require a member to withdraw. 
(vii) Decide to liquidate the fund. 
(viii) Decide appeals from interpretations of this agreement given by the 

executive directors. 
(c) The board of governors shall hold an annual meeting and such other meet

ings as may be provided for by the board or called by the executive directors. 
Meetings of the board shall be called by the directors whenever requested by 
five members or by members having one-quarter of the total voting power; 

- {d) A quorum for any meeting of the board of governors shall be a majority -
of the governors exercising not less than two-thirds of the total voting power. 

{e) Each governor shall be entitled to cast the number of votes allotted under 
section 5 of this article to the member appointing him. 

(/) The board of governors may by regulation establish a procedure whereby 
the executive directors, when they deem such action to be in the best interests 
of the fund, may obtain a vote of the governors on a specific question without 
calling a meeting of the board. 

. {g). The board of governors, and the executive directors to the extent author
ized, may adopt such rules and regulations as may be necessary or appropriate to 
conduct the business of the fund. -

{h) Governors and alternates shall serve as such without compensation from 
the fund, but the fund shall pay them reasonable expenses incurred in attending 
meetings. 
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(i) The board of governors shall determine the remuneration to.be paid to the 
executive directors and the salary and terms of the contract of service of the 
managing director. 

SEC. .3. Executive directors.—(a) The executive directors shall be responsible 
for the conduct of the general operations of the fund, and for this purpose shaU 
exercise all the powers delegated to them by the board of governors. 

(6) There shall be not less than 12 directors who need not be governors, and of 
whom 

(i) five shall be appointed by the five members having the largest quotas; 
(ii) not more than two shall be appointed when the provisions of (c) below 

apply; 
(iii) five shall be elected by the members not entitled to appoint directors, 

other than the American republics; and 
(iv) two shall be elected by the American republics not entitled to appoint 

directors. 
"For the purposes of this paragraph, members means governments of countries 
whose names are set forth in schedule A, whether they become members in 
accordance with article XX or in accordance with article II, section 2. When 
governments of other countries become members, the board of governors may, 
by a four-fifths majority of the total voting power, increase the number of directors 
to be elected. 

(c) If, at the second regular election of directors and thereafter, the members 
entitled to appoint directors under (b) (i) above do not include the two members, 
the holdings of whose currencies by the fund have been, on the average over the 
preceding 2 years, reduced below their quotas by the largest absolute amounts in 
terms of gold as a common denominator, either one or both of such members, as 
the case may be, shall be entitled to appoint a director. 

{d) Subject to article XX, section 3 {b) elections of elective directors shall be 
conducted at intervals of 2 years in accordance with the provisions of schedule C, 
supplemented by such regulations as the fund deems appropriate. Whenever 
the board of governors increases the number of directors to be elected under (6) 
above, it shall issue regulations making appropriate changes in the proportion of 
votes required to elect directors under the provisions of schedule C. 

(e) Each director shall appoint an alternate with full power to act for him when 
he is not present. When the directors appointing them are present, alternates 
may participate in meetings but may not vote. 

(/) Directors. shall continue in office until their successors are appointed or 
elected. If the office of an elected director becomes vacant more than 90 days 
before the end of his term, another director shall be elected for the remainder of 
the term by the members who elected the former director. A majority of the 
votes cast shall be required for election. While the office remains vacant, the 
alternate of the former director shall exercise his powers, except that of appoint
ing an alternate. 

{g) The executive directors shall function in continuous session at the principal 
office of the fund and shall meet as often as the business of the fund may require. 

{h) A quorum for any meeting of the executive directors shall be a majority 
of the directors representing not less than one-half of the voting power. 

{i) Each appointed director shall be entitled to cast the number of votes allotted 
under section 5 of this article to the member appointing him. Each elected 
director shall be entitled to cast the number of votes which counted towards his 
election. When the provisions of section 5 (6) of this article are- applicable, the 
votes which a director would otherwise be entitled to cast shall be increased or 
decreased correspondingly. All the votes which a director is entitled to cast 
shall be cast as a unit. 

{j) The board of governors shall adopt regulations under which a member not 
entitled to appoint a director under (6) above may send a representative to attend 
any meeting of the executive directors when a request made by, or a matter par
ticularly affecting, that member is under consideration. 

^ {k) The executive directors may appoi,nt such committees as they deem ad
visable. Membership of committees need not be limited to governors or directors 
or their alternates. 

SEC. 4. Managing director and staff.—(a) The executive directors shall select 
a managing director who shall not be a governor or an executive director. The 
irianaging director shall be chairman of the executive directors, but shall have 
no vote except a deciding vote in case of an equal division. He may participate 
in meetings of the board of governors, but shall not vote at such meetings. The 
managing director shall cease to hold office when the executive.directors so decide. 
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(6) The managing director shaU be chief of the. operating staff of the fund 
and shall conduct, under the direction of the executive directors, the ordinary 
business of the fund. Subject to the general control of the executive directors, 
he shall be responsible for the organization, appointment and dismissal .of the 
staff of the fund. 

(c) The managing director and the staff of the fund, in the discharge of their 
functions, shall owe their duty entirely to the fund and to no other authority. 
Each member of the fund, shall respect the international character of this duty 
and shall refrain from all attempts to infiuence any of the staff in the discharge 
of his functions. 

{d) In appointing the staff the managing director shall, subject to the para
mount importance of securing the highest standards of efficiency and of technical 
competence, pay due regard to the importance,of recruiting personnel on as wide 
a geographical basis as possible. 

SEC. 5. Voting:—(a) Each member shall have 250 votes plus 1 additional vote 
for each part of its quota equivalent to 100,000 United States doUars. 

{b) Whenever voting .is required under article V, section 4 or 5, each member" 
shall have the number of votes to which it is entitled under (a) above, adjusted 

(i) by the addition of one vote for the equivalent of each 400,000 United 
States dollars of net sales of its currency up to the date when the vote is 
taken, or 

(ii) by the subtraction of .one vote for the equivalent of each 400,000 
United States dollars of its net purchases of the currencies of other members 
up to the date when the vote is taken; 

provided,. that neither net purchases nor net sales shall be deemed at any time 
to exceed an amount equal to the quota of the member involved. 

(c) For the purpose of all computations under this section. United States dollars 
shall be deemed to be of the weight and fineness in effect on July 1, 1944, adjusted 
for any uniform change under article IV, section 7, if a waiver is made under 
section 8 {d) of that article. 

{d) Except as otherwise specifically provided, all decisions of the fund shall be 
made by a majority of the votes cast. ' 

SEC. 6. Distribution of net income.—(a) The board of governors shall deter
mine anriually what part of the fund's net income shall be placed to reserve and 
what part, if any, shall be distributed. 

{b) If any distribution is made, there shall first be distributed a 2 percent non-
cumulative payment to each member on the amount by which 75 percent of its 
quota exceeded the fund's average holdings of its currency during that year. 
The balance shall be paid to all members in proportion to their quotas. Pay
ments to each member shall be made in its own currency. 

SEC. 7. Publication of reports,—(a) The' fund shall publish an annual report 
containing an audited statement of its accounts, and shall issue, at intervals of 3 
months or less, a summary statement of its transactions and its holdings of gold 
and currencies of members. 
. (b) The fund may publish such other reports as .it deems desirable for carrying 
out its purposes. 

SEC. 8. Communication of views to members.—The fund shall at all times have the 
right to communicate its views informally to any member on any matter arising 
under this agreement. The fund may, by. a two-thirds majority of the total voting 
pbwer, decide to publish a report made to a member regarding its monetary or 
economic conditions and developments which directly tend to produce a serious 
disequilibrium in the international balance of payments of members. If the mem
ber is not entitled to appoint an executive director, it shaU be entitled to represen
tation in accordance with section 3 {j) of this article. The fund shall not publish 
a report involving changes in the fundamental structure of the economic organiza
tion of members. 

ARTICLE . XIII , OFFICES AND DEPOSITORIES 

SECTION 1. Location of offices.—The principal office of the fund shall be located 
in the territory ofthe member having the largest quota, and agencies or branch 
offices may be established in the territories of other members. 

SEC. 2. Depositories.—(a) Each member country shall designate its central 
bank as a depository for all the fund's holdings of its currency, or if it has no central 
bank it shall designate such other institution as may be acceptable to the fund. 

(6) The fund may hold other assets, including gold, in the depositories desig
nated by the five members having the largest quotas and iri such other designated 
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depositories as the fund may select. Initially, at least one-half of the holdings of 
the fund shall be held in the depository designated by the member in whose terri--
tories the fund has its principal office and at least 40 percent shall be held in the 
depositories designated by the remaining four members referred to above. How
ever, all transfers of gold by the fund shaU be made with due regard to the costs of 
transport and anticipated requirements of the fund. In an emergency the execu
tive directors may transfer all or any part of the fund's gold holdings to any place 
where they can be adequately protected. • 

• SEC. 3. Guarantee of the fund's assets.—Each member guarantees all assets of 
the fund against loss resulting from failure or default on the part of the depository 
designated by it. 

ARTICLE XIV. TRANSITIONAL PERIOD 

SECTION 1. Introduction.—The fund is not intended to provide facilities for 
relief or reconstruction or to deal with international indebtedness arising out of 
the war. 

SEC. 2. Exchange restrictions.—In the post-war transitional period members 
may, notwithstanding the provisions of any other articles of this agreement, 
maintain and adapt to changing circumstances (and, in the case of members whose 
territories have been occupied by the enemy, introduce where necessary) restric
tions on payments and transfers' for current international transactions. Members 
shall, however, have continuous regard in their foreign exchange policies to the 
purposes of the fund; and, as soon as conditions permit, they shall take all possible 
measures to develop such commercial and financial arrangements with other 
members as will facilitate international payments and the maintenance of ex
change stability. In particular, members shall withdraw restrictions maintained 
or imposed under this section as soon as they are satisfied that they will be able, 
in the absence of such restrictions, to settle their balance of payments in a manner 
which will not. unduly encumber their access to the resources of the fund. 

SEC.^ 3. Notification to the fund.—Each member shaU notify the fund before it 
becomes eligible under article XX, section 4 (c) or {d), to buy currency from the 
fund, whether it intends to avail itself of the transitional arrangements in section 2' 
of this article, or whether it is prepared to accept the obligations of article VIII, 
sections 2, 3, and 4. A member availing itself of the transitional arrangements 
shall notify the fund as soon thereafter as it is prepared to accept the above-
mentioned obligations. 

SEC.'4. Action of the fund relating to restrictions.—Not later than 3 years after 
the date on which the fund begins operations and in each year thereafter, the fund 
shaU report on the restrictions still in force under section 2 of this article. Five 
years after the date on which the fund begins operations, and in each year there^ 
after, any member still retaining any restrictions inconsistent with article VIII, 
sections 2, 3, or 4, shall consult the fund as to their further retention. • The fund 
may, if it deems such action necessary in exceptional circumstances, make repre
sentations to any member that conditions are favorable for the withdrawal of 
any particular restriction, or for the general abandonment of restrictions, incon
sistent with the provisions of any other article of this agreement. The member 
shall be given a suitable'time to reply to such representations. If the fund finds 
that the member piersists in maintaining restrictions which are inconsistent with 
the purposes of the fund* the member shall be'subject to article XV, section 2 (a). 

SEC. 5. Nature of transitional period.—In its relations with members, the fund 
shall recognize that the post-war transitional period will be one of change and 
adjustment, and in making decisions on requests occasioned thereby which are 
presented by any member it shall give the member the benefit of any reasonable 
doubt. ' 

ARTICLE XV. WITHDRAWAL FROM MEMBERSHIP 

SECTION 1.' Right of members to withdraw.—Any member may withdraw from 
the fund at any time by transmitting a notice in writing to the fund at its principal 
office. Withdrawal shall become effective on the date such notice is received. 

SEC. 2. Compulsory withdrawal.—{a) If' a member fails to fulfill any of its 
obligations under this agreement, the fund may declare the member ineligible to 
use the resources of the fund. Nothing in this section shall be deemed to hmit 
the provisions pf article IV, section 6, article V, section 5, or article VI, section 1. 

(b) If, after the expiration of.a reasonable period the member persists in its fail
ure to fulfill any of its obligations under this agreement, or a difference between a 
member and the fund under article IV, section 6, continues, that member may be 
required to withdraw from membership in the fund bv a decision of the board of 
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governors carried by a majority of the governors representing a majority of the 
total voting power. 

(c) Regulations shall be adopted to ensure that before action is taken against 
any member under (a) or (6) above, the member shall be informed in reasonable 
time of the complaint against it and given an adequate opportunity for stating 
its case, both orally and in writing. 

SEC. 3. Settlement of accounts with members withdrawing.—When a member 
withdraws from the fund, normal transactioris of the fund in its currency shall 
cease and settlement of all accounts between it and the fund shall be made with 
reasonable despatch by agreement between it and the fund. If agreement is not 
reached promptly, the provisions of schedule D sha;ll apply to the settlement of 
accounts. 

^ . A R T I C L E X V I . EMERGENCY PROVISIONS 

SECTION 1. Temporary suspension.—(a) In the event of an emergenc}'' or the 
development of unforeseen circumstances threatening the operiations of the 
fund, the executive directors by unanimous vote may suspend for a period of not 
more than 120 days the operation of any of the following provisions: 

(i) Article IV, sections 3 and 4 (6). 
(ii)' Article V, sections 2, 3, 7, 8 (a) and (/). 
(iii) Article VI, section 2. 
(iv) Article XI, section 1. 

(6) Simultaneously with any decision to suspend the operation of any of the 
foregoing provisions, the executive directors shaU call a meeting of the board of 
governors for the earliest practicable date. 

(c) The executive directors may not extend any suspension beyond 120 days. 
Such suspension may be extended, however, for an additional period of not more 
than 240 days, if the board of governors by a four-fifths majority of the total 
voting power so decides, but it may not be further extended except by amend
ment of this agreement pursuant to article XVII. « 

{d) The executive directors may, by a majority of the total voting power, ter
minate such suspension at any time. 

SEC. 2. Liquidation of the fund.-—(a) The fund may not be liquidated except 
by decision of the board of governors. In an emergency, if the executive directors 
decide that liquidation of the fund may be necessary, they may temporarily 
suspend all transactions, pending decision by the board. 

(5) If the board of governors decides to liquidate the fund, the fund shall 
forthwith cease to engage in any activities except those incidental to the orderly 
collection and liquidation of its assets and the settlement of its habilities, and all 
obligations of members under this agreement shall cease except those set out in 
this article, in article XVIII, paragraph (c), in schedule D, paragraph 7, and in 
schedule E. 

(c) Liquidation shall be administered in accordance with the provisions of 
schedule E. 

ARTICLE XVII. AMENDMENTS 

(a) Any proposal to introduce modifications in this agreement, whether eman
ating from a member, a governor or the executive directors, shall be communicated 
to the chairman of the board of governors who shall bring the proposal bef ore the 
board. If the proposed amendment is approved by the board the fund shall, by 
circular letter or telegram, ask aU members whether they accept the proposed 
amendment. When three-fifths of the members, having four-fifths of the total 
voting power, have accepted the proposed amendment, the fund shaU certify the 
fact by a formal communication addressed to all members. 

(6) Notwithstanding (a) above, acceptance by all members is required in the 
case of any amendment modifying 

(i) the right to withdraw from the fund (article XV, section 1); 
(ii) the provision that no change in a member's quota shall be made with

out its consent (article III, section 2); 
(iii) the provision that no change may be made in the par value of a mem

ber's currency except on the proposal of that member (article IV, section 
5(6)). 

(c) Amendments shall enter into force for all members 3 months after the date 
of the. formal communication unless a shorter period is specified in the circular 
letter or telegram. 
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ARTICLE XVIII. INTERPRETATION 

(a) Any question of interpretation of the provisions of this agreement arising 
between any member and the furid or between any members of the fund shall be 
submitted to the executive directors for their decision. If the question particu
larly affects any member not entitled to appoint an executive director it shall be 
entitled to representation in accordance with article XII, section 3 {j). 

(b) In any case where the executive directors have given a decision under (o) 
above, any member may require that the question be referred to the board of 
governors, whose decision shall be final. Pending the result of the reference 
to the board the fund may, so far as it deems necessary, act on the basis of the 
decision of the executive directors. 

(c) Whenever a disagreement iarises between the fund and a member which has 
withdrawn, or between the fund and any member during liquidation of the fund, 
such disagreement shall be submitted to arbitration by a tribunal of three arbi
trators, one appointed by the fund, another by the member or withdrawing mem
ber and an umpire who, unless the parties otherwise agree, shall be appointed 
by the president of the Permanent Court of International Justice or such other 
authority as may have been prescribed by regulation adopted by the fund. 
The umpire shall have full power to settle all questions of procedure in any case 
where the parties are in disagreement with respect th^eto. 

ARTICLE XIX. EXPLANATION OF TERMS 

In interpreting the provisions of this agreement the fund and its members shall 
be guided by the following: 

(a) A member's monetary reserves means its net official holdings of gold, of 
convertible currencies of other members, and of the currencies of such nonmembers 
as the fund may specify. 

{b) The official holdings of a member means central holdings (that is, the 
holdings of its treasury, central bank, stabilization fund, or similar fiscal agency). 

(c) The holdings of other official institutions or other banks within its terri
tories may, in any particular case, be deemed by the fund, after consultation 
with the member, to be official holdings to the extent that they are substantially 
in excess of working balances; provided that for the purpose of determining 
whether, in a particular case, holdings are in excess of working balances, there 
shall be deducted from such holdings amounts of currency due to official insti
tutions and banks in the territories of members or nonmembers specified under 
{d) below. 

{d) A member's holdings of convertible currencies means its holdings of the 
currencies of other members which are not availing themselves of the transitional 
arrangements under article XIV, section 2, together with its holdings of the 
currencies of such nonmembers as the fund may from time to time specify. The 
term "currency" for this purpose, includes without limitation coins, paper money, 
bank balances, bank acceptances, and government obligations issued with a ma
turity not exceeding 12 months. 

(e) A member's monetary reserves shall be calculated by deducting from its 
central holdings the currency liabilities to the treasuries, central banks, stabiliza
tion funds, or similar fiscal agencies of other members or nonmembers specified 
under {d) above, together with similar liabilities to other official institutions and 
other banks in the territories of members, or nonmembers specified under {d) 
above. To these net holdings shall be added the sums deemed to be official hold
ings of other official institutions and other banks under (c) above. 

(/) The fund's holdings of the currency of a member shall include any securities 
accepted by the fund under article III, section 5. 

{g) The fund, after consultation with a member which is availing itself of the 
transitional arrangements under article XIV, section 2, may deem holdings of the 
currency of that member which carry specified rights of conversion into another 
currency or into gold to be holdings of. convertible currency for the purpose of 
the calculation of monetary reserves. 

(/i) For the purpose of calculating gold subscriptions under article III , 
section 3, a member's net official holdings of gold and United States dollars shall 
consist of its official holdings of gold and United States currenc}'' after deducting 
central holdings of its currency by other countries and holdings of its currency 
by other official institutions and other banks if these holdings carry specified 
rights of conversion into gold or United States currency. 
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(̂ ) Payments for current transactions means payments which are not for the 
purpose pf transferring capital, and includes, without limitation: 

(1) All payments due in connection with foreign trade, other current busi
ness, including services, and normal short-term banking and credit facilities; 

. (2)- Payments due as interest on loans and as net income from other invest
ments; 

(3) Payments of moderate amount for amortization of loans or for depre-
' elation of direct investments; 

(4) Moderate remittances for family living expenses. 
The fund may, after consultation with the members concerned, determine whether 
certain specific transactions are to be considered current transactions or capital 
transactions. 

ARTICLE XX. FINAL PROVISIONS-

SECTION 1. Entry into force.—This agreement shall enter into force when it has 
been signed on behalf of governments having 65 percent of the .total of the quotas 
set forth in schedule A and when the instruments referred to in section 2 (a). of 
this article have been deposited on their behalf, but in no event shall this agree
ment enter into force before May 1, 1945. 

SEC. 2. Signature.—(a) Each government on .whose behalf this agreement is 
signed shall deposit with tfie Government of the-United States of America an 
instrument setting forth that it has accepted this agreement in accordance with its 
law and has taken all steps necessary to enable it to carry out all of its obligations 
under this agreement. 

(5) Each government shall become a member of the fund as from the date of 
the deposit on its behalf of the instrument referred to in (a) above, except that 
no government shaU become a member before this agreement enters into force 
under section 1 of this article. 

(c) The Government of the United States of America shall inform the govern
ments of all countries whose names are set forth in schedule A, and all govern
ments whose membership is approved in accordance with article II, section 2, of 
all signatures of this agreement and of the deposit of all instruments referred to in 
(a) above. 

{d) At the time this agreement is signed on its behalf, each government shall 
transmit "to the Government of the United States of America one one-hundredth 
of 1 percent of its total subscription in gold or United States dollars for the pur
pose of rrieeting administrative expenses of the fund. The Government of the 
United States of America shall hold such funds jn a special deposit account and 
shall transmit them to the board of governors of the fund when the initial meeting 
has been called under section 3 of this article. If this agreement has not come 
into force by December 31, 1945, the Government of the United States of America 
shall return such funds to the governments that transmitted them. 

(e) This agreement shall remain open for signature at Washington on behalf 
of the governments of the countries whose names are set forth in schedule A until 
December 31, 1945. 

(/) After December 31, 1945, this agreement shall be open for signature on 
behalf of the government of any country whose membership has been approved 
in accordance.with article IT, section 2. 

{g) By their signature of this agreement, all governments accept it both on 
their own behalf and in respect of all their colonies, overseas territories, all terri
tories under their protection, suzeraintj^, or authority and all territories in respect 
of which they exercise' a mandate. 

{ĥ  In the case of governments whose metropolitan territories have been under 
enemy occupation, the deposit of the instrument referred to in (a) above may be 
delayed until 180 days after the date on which these territories have been liberated. 
If, however, it is not deposited by any such government before the expiration of 
this period the signature affixed on behalf of that government shaU become void 
and the portion of its subscriptiori paid under {d) above shall be returned to it.' 

{i) Paragraphs {d) and {h) shaU come into force with regard to each signatory 
government as from the date of its signature. 

SEC. 3. Inauguration of the fund.—{a) As soon as this agreement enters into 
force under section 1 of this article, each member shall appoint a governor and 
the member having the largest quota shall call the first meeting of the board of 
governors.. 

(6) At the first meeting of the board of governors, arrangements shall be made 
for the selection of provisional executive directors. The governments of the five 
countries for which the largest quotas are set forth in schedule A shall appoint 
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provisional executive directors. If one or. more of such governments have not 
become members, the executive directorships they would be entitled to fill shall 
remain vacant until they become members, or until January 1, 1946, whichever 
is the earlier. Seven provisional executive directors shall be elected in accord
ance with the provisions of schedule C and shf 11 remain in.office until the date of 
the first regular election of executive directors which shall be held as soon as 
practicable after Jalnuary 1, 1946. 

(c) The board of governors may delegate to the provisional executive directors 
any powers except those which may not be delegated to the executive directors. 
~ SEC. 4. Initial determination of par values.—{a) When the fund is of the opinion 

that it will shortly be in a position to begin exchange transactions, it shall so 
notify the members and shall request each member to communicate within 30 
days the par value of its currency based on the rates of exchange prevaihng on 
the sixtieth day before the entry into force of this agreement. No member 
whose metropolitan territory has been occupied by the enemy shall be required 
to make such a commuriication while that territory is a theater of major hostilities 
or for such period thereafter as the fund may determine. When such a member 
communicates the par value of its currency the provisions of {d) below shaU 
apply.. 

(6) The par value communicated by a member whose metropolitan territory 
has not been occupied by the enemy shall be the par value of that member's 
currency for the purposes of this agreement unless, within 90 days after the request 
referred to in (a) above has been received, (i) the member notifies the fund that 
it regards the par value as unsatisfactory, or (ii) the fund notifies the member 
that in its opinion the par value cannot be maintained without causing recourse 
to the fund on the part of that member or others on a scale prejudicial to the fund 
and to members. When notification is given under (i) or (ii) above, the fund 
and the member shaU, within a period determined by the fund in the light of all 
relevant circumstances, agree upon a suitable par value for that currency. If 
the fund and the member do not agree within the period so determined, the mem
ber shall be deemed to hiave withdrawn from the fund on the date when the 
period expires. 

(c) When the par value of a member's currency has been established under 
(6) above, either by the expiration of 90 days without notification, or by agree
ment after notification, the member shall be ehgible to buy from the fund the 
currencies of other members to the full extent permitted in this agreement, 
provided that the fund has begun exchange transactions. 

{d) In the case of a member whose metropolitan territory has been occupied 
by the enemy, the provisions of {b) above shall apply, subject to the following 
modifications: 

(i) The period of 90 days shall be extended sp as to end on a date to be 
fixed by agreement between the fund and the member. 

(ii) Within the extended period the member may, if the fund has begun 
exchange transactions, buy from^the fund with its currency the currencies 
of other members, but only under such conditions and in such amounts as 
may be prescribed by the fund. 

(iii) At any time before the date fixed under (i) above, changes may be 
made by agreement with the fund in the par value communicated under (a) 
above, 

(e) If a member whose metropolitan territory has been occupied by the enemy 
adopts a new monetary unit before the date to be fixed under {d) (i) above, the 
par value fixed by that member for the new unit shall be communicated to the 
fund and the provisions of {d) above shall apply. 

(/) Changes in par values agreed with'the fund under this section shall not be 
taken into account in determining whether a proposed change falls withiri (i), (ii), 
or (iii) of article IV, section 5 (c). 

{g) A member communicating to the fund a par value for the currency of its 
metropolitan territory shall simultaneously communicate a value,, in terms of 
that currency, for each separate currency, where such exists, in the territories in 
respect of which it has accepted this agreement under section 2 {g) of this article, 
but no member shall be required to make a communication for the separate cur
rency of a territory which has been occupied by the enemy while that territory is 
a theater of major hostilities or for such period.thereafter as the fund may de
termine. On the basis of the par value so communicated, the fund shall compute 
the par value of each separate currency. A communication or notificarion to the 
fund under (a), (6), or {d) above regarding the par value of a currency, shall also 
be deemed, unless the contrary is stated, to be a communication or notification 
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regarding the par value of all the separate currencies referred to above. Any 
member may, however, make a communication or notification relating to the 
metropolitan or any of the separate currencies alone. If the member does so, 
the provisions of the preceding paragraphs (including {d) above, if a territory 
where a separate currency exists has been occupied by the enemy) shall apply to 
each of these currencies separately. 

{h) The fund shall begin exchange transactions at such date as it may deter
mine after members having 65 percent of the total of the quotas set forth in 
schedule A haive become eligible, in accordance with the preceding paragraphs of 
this section, to purchase the currencies of other members, but in no event until 
after major hostilities in Europe have ceased. 
. ^ {i) The fund may postpone exchange transactions with any member if its 
circumstances are such that, in the opinion of the fund, they would lead to use of 
the resources of the fund in a manner contrary to the purposes of thiis agreement or 
prejudicial to the fund or the members. 
. {j) The par values of the currencies of governments which indicate their desire 

to become members after December 31, 1945, shall be determined in accordance 
with the provisions of article II, section 2 ' ^ 

Done at Washington, in a single copy which shall remain deposited in the ar
chives of the Government of the United States of America, which shall transmit 
certified copies to all governments whose names are set forth in schedule A and 
to all governments whose membership is approved in accordance with article II, 
section 2. 

S C H E D U L E A. QUOTAS 

[In millions of Uni t ed States dollars] 

Australia 2U0 Iran '.- 25 
Belgium __ 225 Iraq . . - . 8 
Bolivia 10 Liberia. _ .5 
Brazil _ 150 Luxembourg . 10 
Canada 300 .Mexico 90 
Chile 50 Netherlands 275 
China . 550 New Zealand -..' — SO 
Colombia 50 Nicaragua 2 
Costa Rica , . 5 Norway - 50 
Cuba 60 Panama .5 
Czechoslovakia 125 Paraguay 2 
Denmark (i) Peru 25 
Dominican Republ ic . 5 Philippine Commonwealth 15 
Ecuador . : 5 Poland _ 125 
Egypt : 45 Union of South Africa. 100 
El Salvador... 2.5 Union of Soviet Socialist Republics 1,200 
Ethiopia 6 
France . 450 
Greece .40 
Guatemala 5 Uruguay. 15 
Haiti 6 Venezuela .: 15 
Honduras 2.5 Yugoslavia 60 
Iceland „ 1 

United Kingdom ..., 1,300 
UnitedStates. 2,750 

India 400 TotaL : . . . 8,800 
1 The quota of Denmark shall be determined by the fund after the Danish Government has declared its 

readiness to sign this agreement but before signature takes place. 

SCHEDULE B. PROVISIONS WITH RESPECT TO REPURCHASE BY A MEMBER OF ITS 
CURRENCY HELD BY THE FUND 

1. In determining.the extent to which repurchase of a member's currency from 
the fund under article V, section 7 (b), shall be made with each type of monetary 
reserve, that is, with gold and with each convertible currency, the following rule, 
subject to 2 below, shall apply: 

(a) If the member's irionetary reserves have not increased during the year, 
the amount payable to the fund shaU be distributed among all types of reserves 
in proportion to the member's holdings thereof at the end of the year. 

(b) If the member's monetary reserves have increased during the year, a part 
of the amount payable to the fund equal to one-half of the increase shall be 
distributed among those types of reserves which have increased in proportion to 
the amount by which each of them has increased. The remainder of the sum 
payable to the fund shall be distributed among all types of reserves in proportion 
to the member's remaining holdings thereof. 

(c) If after all the repurchases required under article V, section 7 (b), had been 
made, the result would exceed any of the limits specified in article V, section 7 (c), 
the fund shall require such repurchases to be made by the members proportion
ately in such manner that the Umits will not be exceeded. 
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2. The fund shaU not acquire the currency of any nonmember under article V, 
section 7 (b) and (c). ' 

3. In calculating monetary reserves and the increase in monetary reserves during 
any year for the purpose of article V, section 7 (6) and (c), no account shaU be 
taken, unless deductions have otherwise been made by the member for such hold
ings, of any increase in those monetary reserves which is due to currency previously 
inconvertible having become convertible during the year; or to holdings which 
are the proceeds of a long-term or medium-term loan contracted during the year; 
or to holdings which have been transferred or set aside for repayment of a loan 
during the subsequent year. 

4. In the case of members whose metropolitan territories have been occupied 
by the enemy, gold newly produced during the 5 years after the entry into force of 
this agreement from mines. located within their metropolitan territories shall 
not be included in computations of their monetary reserves or of increases in 
their monetary reserves. 

SCHEDULE C. ELECTION OF EXECUTIVE DIRECTORS 

1. The election of the elective executive directors shall be by ballot of the 
governors eligible to vote under article XII, section 3 (5) (iii) and (iv). 

2. In balloting for the five directors to be elected under article XII, section 3 
(6) (iii), each of the governors eligible to vote shall cast for one person all of the 
votes to which he is entitled under article XII, section 5 (a). The five persons 
receiving the greatest number of votes shall be directors, provided that no person 
who received less than 19 percent of the total number of votes that can be cast 
(eligible votes) shall be considered.elected. 

3. When five persons are not elected on the first ballot, a second ballot shall be 
held in which the person who received the lowest number of votes shall be inel
igible for election and in which there shall vote only (a) those governors who voted 
in the first ballot for a person not elected, and (b) those governors whose votes 
for a person elected are deemed under 4 below to have raised the votes cast for 
that person above 20 percent of the eligible votes. 

4. In determining whether the v9tes cast by a governor are to be deemed to 
have raised the total of any person "above 20 percent of the eligible votes the 20 
percent shall be deemed to include, first, the votes of the governor casting the 
largest number of votes for such person, then the votes of the governor casting 
the next largest number, and so on until 20 percent is reached. 

5. Any governor part of whose votes must be counted in order to raise the total 
of any person above 19 percent shall be considered as casting all of his votes for 
such person even if the total.votes for such person thereby exceed 20 percent. 

6. If, after the second ballot, five persons have not been elected, further ballots 
shall be held on the same principles until five persons have been elected, provided 
that after four persons are elected, the fifth maiy be elected by a simple majority 
of the remaining votes and shall be deemed to have been elected by all such votes. 

7. The directors to be elected by the American republics under article XII, 
section 3 (6) (iv) shall be elected as follows: 

(a) Each of the directors shall be elected separately. 
{b) In the election of the first director, each governor represent'ing an Ameri

can republic eligible to participate in the election shall cast for One person all the 
votes to which he is entitled. The person receiving the largest number of votes 
shaU be elected provided that he has received not less than 45 percent of the total 
votes. 

(c) If no person is elected on the first ballot, further ballots shaU be held, in 
each of which the person receiving the lowest number of votes shall be eliminated, 
until one person receives a number of votes sufficient for election under (5) above. 

{d) Governors whose votes contributed to the election of the first director shall 
take no part in the election of the second director. 

(e) Persons who did not succeed in the first election shall not be ineligible for 
election as the second director. 

(/) A majority of the votes which can be cast shall be required for election of 
the secorid director. If at the first ballot no person receives a majority, further 
ballots shall be held in each of which the person receiving the lowest number of 
votes shall be eliminated, until some person obtains a majority. 

{g) The second director shall be deemed to have been elected by all the votes 
which could have been cast in the ballot securing his election^ 
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SCHEDULE D. SETTLEMENT OF ACCOUNTS WITH MEMBERS WITHDRAWING 

1. The fund shall be obligated to pay to a" member withdrawing an amount 
equal to its quota, plus any other amounts due to it from the fund, less any amounts 
due to the fund, including charges accruing after the date.of its withdrawal; but 
no payment shall be made until 6 months after the date of withdrawal. Payments 
shall be made in the currency of the withdrawing member. 
. 2. If the fund's holdings of the currericy of the withdrawing member are not 

sufficient to pay the net amount due from the fund, the balance shall be paid in gold, 
or in such other manner as may be agreed. If the fund and the withdrawing 
member do not reach agreement within 6 months' of the date of withdrawal, thie 
currency, in question held by the fund shall be paid forthwith to the withdrawing 
member. Any,balance due shall be paid in 10 half-yearly installments during the 
ensuing 5 years. Each such installment shall be paid, at the option of the fund, 
either in the currency of the withdrawing member acquired after its withdrawal 
or by the delivery of gold. 

3. If the fund fails to meet any installment which is due in accordance with the 
preceding paragraphs, the withdrawing member shall be entitled to require the 
fund to pay the installment in any currency held by the fund with the exception 
of any currency which has been declared scarce under article VII, section 3. 
.< 4. If the fund's holdings of the currency of a withdrawing riiember exceed the 
amount due to it, and if agreement on the method of settling accounts is not 
reached within 6 months of the date of withdrawal, the former member shall be 
obligated to redeem such excess currency in gold or, at its option, in the currencies 
of members which at the time of redemption are convertible. Redemption shall 
be made at the parity existing at the time of withdrawal from the fund. The 
withdrawing member shall complete redemption within 5 years of the date of 
withdrawal, or within such longer period as may be fixed by the fund, but shall 
not .be required to redeem in any half-year I.y period more than orie-tenth of the 
fund's excess holdings of its currency at the date of withdrawal plus further ac
quisitions of the currency during such half-yearly period. If the withdrawing 
member does not fulfill this obligation, the fund may in an orderly manner 
liquidate in any market the amount of currency which should have been redeemed. 

.5. Any member desiring to obtain the currency of a member which has with
drawn shall acquire it by purchase from the fund, to the extent that such member 
has access to the resources of the fund and that such currency is available under 4 
above. 

6. The withdrawing member guarantees the unrestricted use at all times ofthe 
currency disposed of under 4 and 5 above for the purchase of goods or for payment 
of sums due to it or to persons within its territories. It shall compensate the 
fund fbr any loss resulting from the difference between- the par value of its cur
rency on the date of withdrawal and the value realized by the fund on disposal 
under 4, and 5 above. 

,7. In the everit of the fund going into liquidation under article XVI, section 2, 
within 6 months'of the date on which the member withdraws, the account, be
tween the fund and that government shall be settled in accordance with article 
XVI, section 2, and schedule E. 

SCHEDULE E. ADMINISTRATION OF LIQUIDATION 

• 1. In the event of liquidation the liabilities of the fund other than the repay
ment of subscriptions shall have priority in the distribution of the assets of the 
fund. In meeting each such habihty the fund shaU use its assets in the foUowing 
order: 

(a) the currericy in which the liability is payable; 
(6) gold; 
.(c) all other currencies in proportion, so far as may be practicable, to the 

quotas of the members. 
2. After the discharge of the fund's liabilities in accordance with 1 above, the 

balance of the fund's assets shall be distributed and apportioned as follows: 
(a) The fund shall distribute its holdings of gold among the members whose 

currencies are held by the fund in amounts less than their quotas. These mem
bers shall share the gold so distributed, in the proportions of the amounts by which 
their quotas exceed the fund's holdings of their currencies. 

{b) The fund shall distribute to each member one-half the fund's holdings of 
•its currency but such distribution shall not exceed 50 percent of its quota. 
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(c) The fund shall apportion the reriiainder of its holdings of each currency 
among all the members in proportion to the amounts due to each member after 
the distributions under (a) and {b) above. 

3. Each member shall redeem the holdings of its currency apportioned to other 
members under 2 (c) above, and shall agree with the fund within 3 months after 
a decision to liquidate upon an orderly procedure for such redemption. 

4. If a member has not reached agreement with the fund within the 3-month 
period referred to in 3 above, the fund shall use the currencies of other members 
apportioned to that member under 2 (c) above to redeem the currency of that 
member apportioned to other, members. Each currency apportioned to a mem
ber which has not reached agreement shall be used, so far as possible, to redeem 
its currency apportioned to the members which have made agreements with the 
fund under 3 above. 

5. If a member has reached agreement with the fund in accordance with 3 above, 
the fund shall use the currencies of other members apportioned to that member 
under 2 (c) above to redeem the currency of that member apportioned to other 
members which have made agreements with the fund under 3 above. Each 
amount so redeemed shall be redeemed in the currency of the member to which 
it was apportioned. 

6. After carrying out the preceding paragraphs, the fund shall pay to each 
member the remaining currencies held for its account. 

7. Each member whose currengy has been distributed to other members under 
6 above shall redeem such currency in gold or, at its option, in the currency of the 
member requesting redemption, or in such other manner as may be agreed be
tween them. If the members involved do not otherwise agree, the member obli
gated to redeem shall complete redemption within 5 years of the date of distribu
tion, but shall, not be required to redeem in any half-yearly period more than 
one-tenth of the amount distributed to each other member. If the member 
does not fulfill this obligation, the amount of currency which should have been 
redeemed may be liquidated in an orderly manner in any market. 

8. Each member whose currency has been distributed to other members under 
6 above guarantees the unrestricted use of such currency at all times for the pur
chase of goods or for payment, of sums due to it or to persons in its territories. 
Each member so obligated agrees to compensate other members for any loss 
resulting from the difference between.the par value of its currency on the date 
of the decision to liquidate the fund and the value realized by such members on 
disposa;! of its currency. 

ARTICLES OF AGREEMENT FOR AN INTERNATIONAL BANK FOR RECONSTRUCTION 

AND D E V E L O P M E N T 

The governments on whose behalf the present agreement is signed agree as 
follows: 

INTRODUCTORY ARTICLE 

The International Bank for Reconstruction and Development is established 
and shaU operate in accordance with the following provisions: 

ARTICLE I. P U R P O S E S 

The purposes of the bank are: 
(i) To assist in the reconstruction and development of territories of memr 

bers by facilitating the investment of capital for productive purposes, in
cluding the restoration of economies destroyed or disrupted by war, the recon
version of productive facilities to peacetime needs and the encouragement 
of the development of productive facilities and resources in less developed 
countries. 

(ii) To promote private foreign investment by means of guarantees or 
participations in loans and other investments made by private investors; 
and when private capital is not available on reasonable terms, to supplement 
private investment by providing, on suitable conditions, finance for pro
ductive purposes out of its own capital, funds raised by it and its other 
resources. 

(iii) To promote the long-range balariced growth of international trade 
and the maintenance of equihbrium in balances of payments by encouraging 
international investment for the development of the productive resources 
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of members, thereby assisting in raising productivity, the standard of living 
and conditions of labor in their territories. 

(iv) To arrange the loans made or guaranteed by it in relation to inter
national loans through other channels so that the more useful and urgent 

^ projects, large and small alike, will be dealt with first. 
(v) To conduct its operatipns with due regard to the effect of international 

investment on business conditions in the territories of members and, in the 
immediate post-war years, to assist in bringing about a smooth transition 
from a wartime to a peacetime economy. 

The bank shall be guided in all its decisions by the purposes set forth above. 

ARTICLE II . M E M B E R S H I P IN AND CAPITAL OF THE BANK 

SECTION 1. Membership.—(a) The original members of the bank shall be those 
members of the international monetary fund which accept membership in the 
bank before the date specified in article XI, section 2 (e). 

(b) Membership shall be open to.other members of the fund, at such times and 
in accordance with such terms as may be prescribed by the bank. 

SEC. 2. Authorized capital.—(a) The authorized capital stock of the bank shall 
be $10,000,000,000, in terms of United States dollars of the weight and fineness 
in effect on July 1, 1944. The capital stock shall be divided into 100,000 shares 
having a par value of $100,000 each, which shall be available for subscription 
only by members. 

(6) The capital stock may be increased when the bank deems it advisable by 
a three-fourths majority of the total voting power. 

SEC. 3. Subscription of shares.—(a) Each member shall subscribe shares of 
the capital stock of the bank. The minimum number of shares to be subscribed 
by the original members shall be those set forth in schedule A. The minimum 
number of shares to be subscribed by other members shall be determined by the 
bank, which shall reserve a sufficient portion of its capital stock for subscription 
by such members. 

{b) The bank shall prescribe rules laying down the conditions under which 
members may subscribe shares of the authorized capital stock of the bank in 
addition to their minimum subscriptions. 

(c) If the authorized capital stock of the bank is increased, each member 
shall have a reasonable opportunity to subscribe, under such conditions as the 
bank shall decide, a proportion of the increase of stock equivalent to the proportion 
which its stock theretofore subscribed bears to the total capital stock of the 
bank, but no member shall be obligated to subscribe any part of the increased 
capital. 

SEC. 4. Issue price of shares.—Shares included in the minimum subscriptions 
of original members shall be issued at par. Other shares shall be issued at par 
unless the bank by a majority of the total voting power decides in special circum
stances to issue them on other terms. 

SEC. 5. Division and calls of subscribed capital.—The subscription of each 
member shall be divided into two parts as follows: 

(i) twenty percent shall be paid or subject to call under section 7 (i) of 
this article as needed by the bank for its operations; 

(ii) the remaining 80 percent shall be subject to call by the bank only 
when required to meet obligations of the bank created under article IV, sec
tions 1 (a) (ii) and (iii). 

Calls on unpaid subscriptions shall be uniform on all shares. 
SEC. 6. Limitation on liability.—Liability on shares shall be limited to the 

unpaid portion of the issue price of the shares. 
SEC. 7. Method of payment of subscriptions for shares.—Payment of subscriptions 

for shares shall be made in gold or United States dollars and in the currencies of 
the members as follows: 

(i) under section 5 (i) of this article, 2 percent of the price of each share 
shall be payable in gold or United States dollars, and, when calls are made, 
the remaining 18 percent shall be paid in the currency of the member; 

(ii) when a call is made under section 5 (ii) of this article, payment may 
be made at the option of the member either in gold, in United States dollars 
or in the currency required to discharge the obligations of the bank for the 
purpose for which the call is made; 

(iii) when a member makes payments in any currency under (i) and (ii) 
above, such payments shall be made in amounts equal in value to the mem
ber's liability under the call. This liability shaU be a proportionate part of 
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the subscribed capital stock of the bank as authorized and defined in section 2 
of this article. 

SEC. 8. Time of payment of subscriptions.—(a) The 2 percerit payable on each 
share in gold or United States dollars under section 7 yi) of this article, shall be 
paid within 60 days of the date on which the bank begins operations, provided that 

(i) any original member of the bank whose metropolitan territory has 
suffered from enemy occupation or hostilities during the present war shall be 
granted the right to postpone payment of one-half percent until 5 years 
after that date; 

(ii) an original member who cannot make such a payment because it has 
not recovered possession of its gold reserves which are still seized or im
mobilized as a result of the war may postpone all payment until such date as 
the bank shall decide. 

(6) The remainder of the price of each share payable under section 7 (i) of this 
article shall be paid as and when called by the bank, provided that 

(i) the bank shall, within 1 year of its beginning operations, call not less 
than 8 percent of the price of the share in addition to the payment of 2 per
cent referred to in (a) above; 

(ii) not more than 5 percent of the price of the share shall be called in any 
period of 3 months. 

SEC. 9. Maintenance of value of certain currency holdings of the bank.—(a) When
ever (i) the par value of a member's currency is reduced, or (ii) the foreign exchange 
value of a member's currency has, in the opinion of the bank, depreciated to a 
significant extent within that member's territories, the member shall pay to the 
bank within a reasonable time an additional amount of its own currency sufficient 
to maintain the value, as of the time of initial subscription, of the amount of the 
currency of such member, which is held by the bank and derived from currency 
originally paid in to the bank by the member under article II, section 7 (i), from 
currency referred to in article IV, section 2 (6), or from any additional currency 
furnished under the provisions of the present paragraph, and which has not been 
repurchased by the member for gold or for the currency of any .member which is 
acceptable to the bank. 

(6) Whenever the par value of a member's currency is increased, the bank 
shall return to such member within a reasonable time an amount of that member's 
currency equal to the increase in the value of the amount of such currency described 
in (a) above. 

(c) The provisions of the preceding paragraphs may be waived by the bank 
when a uniform proportionate change in the par values of the currencies of all its 
members is made by the international monetary fund. 

SEC. 10. Restriction on disposal of shares.—Shares shall not be pledged or en
cumbered in any manner whatever and they shall be transferable only to the bank. 

ARTICLE III . GENERAL PROVISIONS RELATING TO LOANS AND GUARANTEES 

SECTION 1. Use of resources.—{a) The resources and the facilities of the bank 
shall be used exclusively for the benefit of members with equitable consideration 
to projects for development and projects for reconstruction alike. 

(b) For the purpose of facilitating the restoration and reconstruction of the 
economy of members whose metropolitan territories have suffered great devasta
tion from enemy occupation or hostilities, the bank, in determining the conditions 
and terms of loans made to such members, shall pay special regard "to lightening 
the financial burden and expediting the completion of such restoration and 
reconstruction. 

SEC. 2. Dealings between members and the bank.—-Each member shall deal with 
the bank only through its Treasury, central bank, stabilization fund or other sim
ilar fiscal agency, and the bank shall deal with members only by or through the 
same agencies. 

SEC. 3. Limitations on guarantees and borrowings of the bank.—The total amount 
outstanding of guarantees, participations in loans and direct loans made by the 
bank shall not be increased at any time, if by such increase the total would exceed 
100 percent of the unimpaired subscribed capital, reserves and surplus of the bank. 

SEC. 4. Conditions on which the bank may guarantee or make loans.— The bank 
may guarantee, participate in, or make loans to any member or any political sub
division thereof and any. business, industrial, and agricultural enterprise in the 
territories of a member, subject to the following conditions: 

(i) When the member in whose territories the project is located is not itself 
the borrower, the member or the central bank or some comparable agency of 
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the member which is acceptable to the bank, fully guarantees the repayment 
of the principal and the payment of interest and other chaiges on the loan. 

(ii) The bank is satisfied that in the prevailing market conditions the bor
rower would be unable otherwise to obtain the loan under conditions which 

' i n the opinion of the bank are reasonable for the borrower. 
(iii) A competent committee, as provided for in article V, section 7, has 

submitted a written report recommending the project after a careful study of 
the merits of the proposal. 

(iv) In the opinion of the bank the rate of interest and other charges are 
• reasonable and such rate, charges and the schedule for repayment of prin
cipal are appropriate to the project. 

(v) In making or guaranteeing a loan, the bank shall pay due regard to 
the prospects that the borrower, and, if the borrower is not a member, that 
the guarantor, will be in position to meet its obligations under the loan; and 
the bank shall act prudently in the interests both of the particular member 
in whose territories the project is located and of the members as a whole. . 

(vi) In guaranteeing a loan made by other investors, the bank receives 
suitable compensation for its risk. 

(vii) Loans made or guaranteed by the bank shall, except in special cir
cumstances, be for the purpose of specific projects of reconstruction or 

. development. 
SEC. 5. Use of loans guaranteed, participated in or made by the bank.— (a) The 

bank shall impose no conditions that the proceeds of a loan shall be spent in the 
territories of any particular member or members. 
' (6) • The bank shall make arrarigements to ensure that the proceeds of any loan 

are used only for the purposes for which the loan was granted, with due attention 
to corisiderations of economy and efficiency and without regard to political or 
other noneconomic influences or considerations. 

(c) In the case of loans made by the bank, it shall open an account in the name 
of the borrower and the amount of the loan shall be credited to this account in the 
currency or currencies in which the loan is made. ' The borrower shall be permitted 
by the bank to draw on this account only to meet expenses in connection with the 
project as they are actually incurred. 

ARTICLE IV. OPERATIONS 

SECTION 1. Methods of making or facilitating loans.— (a) The bank may make 
or facilitate loans which satisfy the general conditions of article III in any of the 
following ways: 

' (i) By making or participating in direct loans out of its own'funds corres
ponding to its unimpaired paid-up capital and surphis and, subject to section 
6 of this article, to its reserves. 

(ii) By making or participating in direct loans out of funds raised in the 
market of a member, or otherwise borrowed by the bank. 

(iii) By guaranteeing in whole or in part loans made by private investors 
through the usual investment channels. 

(6) The bank may borrow funds under (a) (ii) above or guarantee loans under 
Ca) (iii) above only with the approval of the member in whose markets the funds 
are raised and the member in whose currency the loan is denominated, and only 
if those members agree that the proceeds may be exchanged for the currency 
of any other member without restriction. 

SEC. 2. Availability and transferability of currencies.—(a) Currencies paid into 
the bank under article II, section 7 (i), shall be loaned only with the approval in 
each case of the member whose currency is involved: Provided, however, That if 
necessary, after the bank's subscribed capital has been entirely called, such cur
rencies shall, without restriction by the members whose currencies are offered, 
be used or exchanged for the currencies required to meet contractual payments of 
interest, other charges or amortization on the bank's own borrowings, or to meet 
the bank's liabilities with respect to such contractual payments on loans guaranteed 
by the bank. 

(b) Currencies received by the bank from borrowers or guarantors in payment 
on account of principal of direct loans made with currencies referred to in (a) 
abc^e shall be exchanged for the currencies of other members or reloaned only 
with the approval in each case of the members whose currencies are involved: 
Provided, however. That if necessary, after the bank's subscribed ^ capital has 
been entirely called, such currencies shaU, without restriction by the members 
whose currencies are offered, be used or exchanged for the currencies required to 
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riieet contractual payments of interest, other charges or amortization on the. 
bank's own borrowings, or to meet the bank's liabilities with respect to such 
contractual payments on loans guaranteed by the bank. 
; (c) Currencies received by the bank from borrowers or guarantdrs in payment 

on account of principal of direct loans made by the bank under section 1 (a) (ii) 
of this article, shall be held and used. Without restriction by the members, to make 
amortization payments, or to anticipate payment of or repurchase part or all of 
the bank's own obligations. • 

{d) All other currencies available to the bank, including those raised in the 
market or otherwise borrowed under section 1 (a) (ii) of this article, those obtained 
by the sale of gold, those received as payments of interest and other charges for 
direct loans made under sections 1 (a) (i) and (ii), and those received as payments 
of commissions and other charges under section 1 (a) (iii), shall be used or ex-
clianged for other currencies or gold required in the operations of the bank without 
restriction by the members whose currencies are offered. 

(e) Currencies raised in the markets of members by borrowers on loans guar
anteed by the bank under section 1 (a) (iii) of this article, shall also be used or 
exchanged for other currencies without restriction by such members. 

SEC. 3. Provision of currencies for direct loans.—The following provisions shall 
apply to direct loans under sections 1 (a) (i) and (ii) of this article. 

(a) The bank shall furnish the borrow.er with such currencies of members, other 
thian the member in whose territories the project is located, as are needed by the 
borrower for expenditures to be made in the territories of such other members to 
carry out the purpo.ses of the loan. • 
. (6) The bank may, in exceptional circumstances when local currency required 
for the purposes of the loan cannot be raised by the borrower on reasonable terms, 
provide the borrower as part of the loan with an' appropriate amount of that 
currency. 

(c) The bank, if the project gives rise indirectly to an increased need for foreign 
• exchange by the member in whose territories the project is located, may in excep
tional circumstances provide the borrower as part of the loan with an appropriate 
amount of gold or foreign exchange not in excess of the borrower's local expenditure 
in connection with the purposes of the loan. 

{d) The bank may, in exceptional circumstances, at the request of a member 
in whose territories a portion of the loan is spent, repurchase with gold or foreign 
exchange a part of that member's currency thus spent but in no case shall the 
part so repurchased exceed the amount by which the expenditure of the loan in -
those territories gives rise to the increased need fpr foreign exchange. 

SEC. 4. Payment provisions for direct loans.—Loa.n contracts under section 1 (a) 
(i) or (ii) of this article shall be made in accordance with the following payment 
provisions: 

(a) The terms and conditions of interest and amortization payments, maturity 
and dates of payment of each loan shall be determined by the bank. The bank 
shall also determine the rate and any other terms and conditions of commission 
to be charged in connection with such loan. 

In the case of loans made under section 1 (a) (ii) of this article during the first 
10 years of the bank's operations, this rate of c6mmission shall be not less than 1 
percent per annum and not greater than IJ^ percent per* annum, and shall be 
charged on the outstanding portion of any such loan. . At the end of this period of 
10 years, the rate of commission may be reduced by the bank with respect both 
to the outstanding portions of loans already made and to future loans, if the reserve 
accumulated by the bank under section 6 of this article and out of other earnings 
are considered by it sufficient to justify a reduction. In the case of future loans 
the bank shall also have discretion to increase the rate of commission beyond the 
above limit, if experience indicates that an increase is advisable. 

(6)' AU loan contracts shall stipulate the currency or currencies in which pay
ments under the contract shall be made to the bank. At the option of the bor
rower, however, such payments may be made in gold, or subject to the agreement 
of the bank, in the currency of a member other than that prescribed in the contract, 

(i) In the case of loans made urider section 1 (a) (i) of this article, the loan 
co'ntracts shall provide that payriients to the bank of interest, other- charges 
and amortization shall be made in the currency loaned, unless the member 
whose currency is loaned agrees that such-payments shall be made in some 
other specified currency or currencies. These payments, subject to the pro
visions of article II, section 9 (-c), shall be equivalent to the value of such con
tractual payments at the time the loans were made, in terms of a currency 
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specified for the purpose by the bank by a three-fourths majority of the total 
voting power. 

(ii) In the case of loans made under section 1 (a) (ii) of this article, the 
total amdrint outstanding and payable to the bank in any one currency shall 
at no time exceed the total amount of the outstanding borrowings made by 
the bank under section 1 (a) (ii) and payable in the same currency, 

(c) If a member suffers from an acute exchange stringency, so that the service 
of any loan contracted by that member or guaranteed by it or by one of its agencies 
cannot be provided in the stipulated manner, the member concerned may, apply 
to the bank for a relaxation of the conditions of payments. If the bank is satisfied 
. that some relaxation is in the interests of the particular member and of the opera
tions of the bank and of its members as a whole, it may take action under either, 
or both, of the following paragraphs with respect to the. whole, or part, of the an
nual service: 

(i) The bank may, in its discretion, make arrangements with the member con
cerned to accept service payments on the loan in the member's currency for 
periods not to exceed 3 years upon appropriate terms regarding the use of such 
currency and the maintenance of its foreign exchange value; and for the re
purchase of such currency on appropriate terms. 

(ii) The bank may modify the terms of amortization or extend the life of 
the loan, or both. 

SEC. 5. Guarantees.—(a) In guaranteeing a loan placed through the usual in
vestment channels, the bank shall charge a guarantee commission payable periodi
cally on the amount of the loan outstanding at a rate determined by the bank. 
During the first 10 years of tKe bank's operations, this rate shall be not less than 
1 percent per annum and not greater than 1}̂  percent per annum. At the end of 
this period of 10 years, the rate of commission inay be reduced by the bank with 
respect both to the Outstanding portions of loans already guaranteed and to future 
loans if the reserves accumulated by the bank under section 6 of this article and 
out of other earnings are considered by it sufficient to justify a reduction. In the* 
case of future loans the bank shall also have discretion to increase the rate of com
mission beyond the above limit, if experience indicates that an increase is advisable. 

(6) Guarantee commissions shall be paid directly to the bank by the borrower, 
(c) Guarantees by the bank shall provide that the bank may terminate its 

liability with respect to interest if, upon default by the borrower and by the guaran
tor, if any, the bank offers to purchase, at par and interest accrued to a date desig-

. nated in the offer, the bonds or other obligations guaranteed. 
{d) The bank shall have pow^r to determine any other terms arid conditions of 

the guarantee. ^ 
SEC. 6. Special reserve.—The amount of commissions received by the bank 

under sections 4 and 5 of this article shall be^set aside as a special reserve, which 
shall be kept available for meeting liabilities of the bank in accordance with 
section 7 of this article. The special reserve shall be held in such liquid form, per
mitted under this agreement, as the executive directors may decide. 

SEC. 7. Methods of meeting liabilities of the bank in case of defaults.—In case.s of 
default on loans made, participated in, or guaranteed by the bank: 

(a) The bank shall make such^arrangements as may be feasible to adjust the 
obligations under the Joans, including arrangements under or analogous to those 
provided in section 4 (c) of this article. 

{b) The payments in discharge of the bank's liabilities on borrowings or guar
antees under section 1 (a) (ii) and (iii) of this article shall be charged: 

(i) First, against the special reserve provided in section 6 of this, article; 
(ii) Then, to the extent necessary and at the discretion of the bank, against 

the othef reserves, surplus and capital available to the bank, 
(c) Whenever necessary to meet contractual payments of interest, other charges 

or amortization on the bank's own borrowings, or to meet the bank's liabilities with 
respect to similar payments on loans guaranteed by it, the bank may call an 
appropriate amount of the unpaid subscriptions of members in. accordance with 
article II, sections 5 and 7. Moreover, if it believes that a default may be of long 
duration, the bank may call an additional amount of such unpaid subscriptions not 
to exceed in any 1 year 1 percent of the total subscriptions of the members for the 
following purposes: 

(i) To redeem prior to maturity, or otherwise discharge its liability on, all 
or part of the outstanding principal of any loan guaranteed by it in respect bf 
which the debtor is in default. 

(ii) To repurchase, or. otherwise discharge its liability on, all or part of its 
own outstanding borrowings. 
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SEC. 8. Miscellaneous operations.—In addition to the operations specified 
elsewhere in this agreement, the bank shall have the power: 

(i) To buy and sell securities it has issued and to buy and sell securities 
which it has guaranteed or in which it has invested, provided that the bank 
shall obtain the approval of the member in whose territories the securities are 
to be bought or sold. 

(ii) To guarantee securities in which it has invested for the purpose of 
facilitating their sale. 

(iii) To borrow the currency of any member with the approval of that 
member. 

(iv) To buy and sell such other securities as the directors by a three-fourths 
majority of the total voting power may deem proper for the investment of 
all or part of the special reserve under section 6 of this article. 

In exercising the powers conferred by this section, the bank may deal with any 
person, partnership, association, corporation or other legal entity in the territories 
of any member. 

SEC. 9. Warning to be placed on securities.—^'Every security guaranteed or issued 
by the bank shall bear on its face a conspicuous statement to the effect that it is not 
an obligation of any government unless expressly stated on the security. 

SEC. 10. Politicat activity prohibited.—The bank and its officers shall not interfere 
in the political affairs of any member; nor shall they be influenced in their decisions 
by the political character of the member or members concerned. Only economic 
considerations shall be relevant to their decisions, and these considerations shall 
be weighed impartially injorder to achieve the purposes stated in article I. 

A R T I C L E V. ORGANIZATION AND M A N A G E M E N T 

SECTION 1. Structure of the bank.—The bank shall have a board of governors, 
executive directors, a president and such other officers and staff to perform such 
duties as the bank may determine. 

SEC. 2. Board of governors.—(a) All the powers of the bank shall be vested in the 
board of governors consisting of one governor and one alternate appointed by each 
merriber in such manner as it may determine. Each governor and each alternate 
shall serve for 5 years, subject to the pleasure of the member appointing him, and 
may be reappointed. No alternate may vote except iri the absence of his principal. 
The board shall select one of the goVernors as chairman. 

(b) The board of governors may delegate to the executive directors authority to 
exercise any powers of the board, except the power to: 

(i) Admit new members and determine the conditions of their admission; 
(ii) Increase or decrease the capital stock; 
(iii) Suspend a member; 
(iv) Decide appeals from interpretations of this agreement given by the 

executive directors; 
(v) Make arrangements to cooperate with other international organizations 

(other than informal arrangements of a temporary and administrative 
character); 

(vi) Decide to suspend permanently the operations of the bank and to 
distribute its assets; 

(vii) Determine the distribution of the net income of the bank. 
(c) The board of governors shall hold an annual meeting and such other 

meetings as may be provided for by the board or called by the executive directors. 
Meetings of the board shall be called by the directors whenever requested by five 
members or by members having one-quarter of the total voting power. 

{d) A quorum for any meeting of the board of governors shall be a majority of 
the governors, exercising not less than two-thirds of the total voting power. 

(e) The board of governors may by regulation establish a procedure whereby 
the executive directors, when they deem such action to be in the best interests of 
the bank, may obtain a vote of the governors on a specific question without calling 
a meeting of the board. 

(/) The board of governors, and the executive directors to the extent authorized, 
may adopt such rules and regulations as may be necessary or appropriate to con
duct the business of the bank. 

' (g) Governors and alternates shall serve as such without compensation from the 
bank, but the bank shall pay them reasonable expenses incurred in attending 
meetings. 

{h) The board of governors shall determine the remuneration to be paid to the 
executive directors and the salary and terms of the contract of service of the 
president. 
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SEC. 3. Voting.—(a) Each member shall have 250 votes plus 1 additional vote 
for each share of stock held. 

(6) Except as otherwise specifically provided, all matters before the bank shall 
be decide.d by a majority of the votes cast. 

SEC. 4. Executive directors.—{a) The executive directors shall be responsible for 
the conduct of the general operations of the bank, and for this purpose, shall 
exercise all the powers delegated to them by the board of governors. 

(b) There shall be 12 executive directors, who need not be governors, and of 
whom:. 

(i) Five shall be appointed, one by each ofthe five members having the 
largest number of shares; ' . 

(ii) Seven shall be elected according to schedule B by all the governors 
other than those appointed by the five members referred to in (i) above. 

For the purpose of this paragraph, ''members" means governments of countries 
whose names are set forth in schedule A, whether they are original members or 
become members in accordance with article II, section 1 (b). When govern
ments of other countries become members, the board of governors may, by a four-
fifths majority of the total voting power, increase the total number of directors by 
increasing the number of directors to be elected. 

Executive directors shall be appointed or elected every 2 years. 
(c) Each executive director shall appoint an alternate with full powei* to act for 

him when he is not present. When the'executive directors appointing them are 
present; alternates may participate in meetings but shall not vote. 

{d) Directors shall continue in office until their successors are appointed or 
elected. If the office of an elected director becomes vacant more, than 90 days 
before the end of his term, another director shall be elected for the remainder of the 
term by the governors who elected the former director. A majority of the votes 
cast shall be required for electiori. While the office remains vacant, the alternate 
of the former director shall exercise his powers, except that of appointing an 
alternate. 

{e) The executive directors shall function in continuous session at the principal 
office of the bank and shaU meet as often as the business of the bank may require. 

'(/) A quorum for any meeting of the executive directors shall be a majority of 
the directors, exercising not less than one-half of the total voting power. 
' ' {g) Each appointed director shall be en^-itled to cast the number of votes, 
allotted under section 3 of this article to the member appointing him. , Each elected 
director shall be entitled to cast the number of votes which counted toward his 
election. All the votes which a director is entitled to cast shall be cast as a unit. 

(h) The board of governors shall adopt regulations under which a member nbt 
entitled to appoint a director under (6) above may send a representative to attend 
any meeting of the executive directors when a request made by, or a matter 
particularly affecting, that member is under consideration. 

{i) The executive directors may appoint such committees as they deem advis
able. Membership of such committees need not be limited to governors or 
directors or their alternates. 

SEC. 5. President and staff.—(a) The executive directors shall select a president 
who shall riot be a governor or an executive director or an alternate for either. 
The president shall be chairman of the executive directors, but shall have no vote 
except a deciding vote in case of an equal division. He may participate in meet
ings of the board of governors, but shall not vote at such meetings. The president 
shaU cease to hold office when the executive directors so decide. 

(6) The president shall be chief of the operating staff of the bank and shall 
conduct, under the direction of the executive directors, the ordinary business of the 
bank. Subject to the general control of the executive directors, he shall be 
responsible for the organization, appointment and dismissal of the officers and 
stiaff. 

(c) The president, officers and staff of the bank, in the discharge of their offices, 
owe their duty entirely to the bank and to no other authority. Each member of 
the bank shall respect the international character of this duty and shall refrain 
from all attempts to influence any of them in the discharge of their duties. 

'{d) In appointing the officers and staff the president shaU, subject to the 
paramount importance of securing the highest standards of efficiency and of 
technical competence, pay due regard to the importance of recruiting personnel 
on as wide a geographical basis as possible. 

SEC. 6. Advisory council.—(a). There shall be an advisory council of not less 
than seven persons selected by the board of governors including representatives 
of bankirig, commercial, industrial, labor, and agricultural interests, and with as' 
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wide a national representation as possible. In those fields where specialized 
international organizations exist, the members of the council representative bf 
those fields shall be selected in agreement with such organizations. The council 
shall advise the bank on matters of general policy. The council shall meet 
annually and on such other occasions as the' bank may request. 

(6) Councillors shall serve for 2 years and may be reappointed. They shall 
be paid their reasonable expenses incurred on. behalf of the bank. 

SEC. 7. Loan committees.—The committees required to report on loans under 
article III, section 4, shall be appointed by the bank. Each such committee 
shaU include an expert selected by the governor representing the member in 
whose territories the project is located and one or more members of the technical 
staff of the bank. 

SEC. 8. Relationship to other international organizations.—{a) The bank, within 
the terms of this agreement, shall cooperate with any general international organi
zation and with public international organizations having specialized responsi
bilities in related fields. Any arrangements for such cooperation which would 
involve a modification of any provision of this agreeinent may be effected only 
after amendment to this agreement under article VIII. ' ' 

(6) In making decisions on applications for loans or guarantees relatirig to 
matters directly within the competence of any international organization of the 
types specified in the preceding paragraph and participated in primarily by 
members of the bank, the bank shall give consideration to the views and recom
mendations of such organization. 

SEC. 9. Location of offices.—(a) The principal office of the bank shaU be located 
in the territory of the member holding the greatest number of shares. 

{b) The bank may establish agencies or branch offices in the territories of any 
member of the bank. 

SEC. If). Regional offices and councils.—(a) The bank may establish regional 
offices and determine the location of, and the areas to be covered by, each regional 
office. 

(6) Each regional office shall be advised by a regional council representative 
of the entire area and selected in such manner as the bank may decide. 

SEC. 11. Depositories.—(a) Each member shaU designate its central bank as 
a depository for all the bank's holdings of its currency or, if it has no central 
bank, it shall designate such other institution as may be acceptable to the bank. 

(6°) The bank may hold other assets, including gold, in depositories designated 
by the five members having the largest number of shares and in such other desig
nated depositories as the bank may select. Initially, at least one-half of the gold 
holdings of the bank shall be held in the depository designated by the member 
in whose territory the bank has its principal office, and at least 40 percent shall 
be held in the depositories designated by the remaining four members referred 
to above, each of such depositories to hold, initially, not less than the amount 
of gold paid on the shares of the member designating it. However, all transfers 
of gold by the bank shall be made with due regard to the costs of transport and 
anticipated requirements of the bank. In an emergency the executive directors 
may transfer all or any part of the bank's gold holdings to any place where they 
can be adequately protected. -
. SEC. 12. Form of holding of currency.—The bank shall accept from any member, 
in place of any part of the member's currency, paid in to the bank under article 
II, section 7 (i), or to meet amortization payments on loans made with such 
currency, and not needed by the bank in its operations, notes or similar obliga
tions issued by the Government of the membei or the depository designated by 
such meiriber, which shall be nonnegotiable, noninterest-bearing and payable 
at their par value on demand by credit to the account of the bank in the designated 
depository. 

SEC, 13. Publication of reports and provision of information.—(a) The bank 
shaU publish an annual report containing an audited statement of its accounts 
and shall circulate to members at intervals of 3 months or less a summary state
ment of its financial position and a profit and loss statement showing the results 
of its operations. 

(5) The bank may publish such other reports as it deems, desirable to carry 
out its purposes. 

(c) Copies of all reports, statements and publications made under this section 
shaU be distributed to members. 

SEC. 14. Allocation of net income.—(a) The board of governors shall deteririine 
- annually what part of the bank's net income, after making provision for reserves-, 
shall be aUocated to surplus and what part, if any, shall be distributed. 
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(b) If any part is distributed, up to 2 percent noncumulative shall be paid, as a 
first charge against the distribution for any year, to each member on the basis of 
the average amount of the loans outstanding during the year made under article 
IV, section 1 (a) (i), out of currency corresponding to its subscription. If 2 per
cent is paid as a first charge, any balance remaining to be distributed shall be paid 
to all members in proportion to their shares. Payments to each member shall be 
made in its own currency, or if that currency is not available in other currency 
acceptable to the member. If such payments are made in currencies other than 
the member's own currency, the transfer of the currency and its use by the re
ceiving member after payment shall be without restriction by the members. 

A R T I C L E VI. WITHDRAWAL AND SUSPENSION OF MEMBERSHIP: SUSPENSION 
OF OPERATIONS 

SECTION 1. Right of members to withdraw.^-Any member may withdraw from 
the bank at any time by transmitting a notice in writing to the bank at its principal 
office. Withdrawal shall become effective on the date such notice is received. 

SEC. 2. Suspension of membership.—If a member fails to fulfill any of its obli
gations to the bank, the bank may suspend its membership by decision of a majority 
of the governors, exercising a majority of the total voting power. The member so 
suspended shall automatically cease to be a member 1 year from the date of its 
suspension unless a decision is taken by the same majority to restore the member 
to good standing. . 

WhUe under suspension, a member shall not be entitled to exercise any rights 
under this agreement, except the right of withdrawal, but shaU remain subject 
to all obligations. 

SEC. 3. Cessation of membership in international monetary fund.—Any member 
which ceases to be a member of the international monetary fund shall automatically 
cease after 3 months to be a member of the bank unless the bank by three-fourths 
of the total voting power has agreed to allow it to remain a member. 

SEC. 4. Settlement of accounts with governments ceasing to be members.—(a) 
When a government ceases to be a member, it shall remain liable for its direct 
obligations to the bank and for its contingent liabilities to the bank so long as any 
part of the loans or guarantees contracted before it ceased to be a member are 
out.standing; but it shall cease to incur liabilities with respect to loans and guar
antees entered into thereafter by the bank and to share either in the income or the 
expenses of the bank. 

(6) At the time a government ceases to be a member, the bank shall arrange 
for the repurchase of its shares as a part of the settlement of accounts with such 
government in accordance with the provisions of (c) and {d) below. For this 
purpose the repurchase price of the shares shaU be the value shown by the, books 
of the bank on the day the gbvernment ceases to be a member. 

(c) The payment for shares repurchased by the bank under this section shall be 
governed by the following conditions: 

(i) Any amount due to the government for its shares shall be withheld so 
long as the government, its central bank or any of its agencies remains liable, as 
borrower or guarantor, to the bank and s.uch amount may, at the option of 
the bank, be applied on any such liability as it matures. No amount shall 
be withheld on account of the liability of the government resulting from 
its subscription, for shares under article II, section 5 (n). In any event, no 
amount due to a member for its shares shall be paid until 6 months after the 
date upon which the government ceases to be a member. 

(ii) Payments for shares may be made from time to time, upon their sur
render by the government, to the extent by which the amount due as the 
repurchase price in (6) above exceeds the aggregate of liabilities on loans 
and guarantees in (c) (i) above until the former member has received the 
full repurchase price. 

(hi) Payments shall be made in the currency of the country receiving pay
ment or at the option of the bank in gold. 

(iv) If losses are sustained by the bank on any guarantees, participations 
in loans, or loans which were outstanding on the date when the government 
ceased to be a; member, and the amount of such losses exceeds the amount of 
the reserve provided against losses on the date when the government ceased 
to be a member, such government shall be obligated to repay upon demand 
the amount by which the repurchase price of its shares would have been 
reduced, if the losses had been taken into account when the repurchase 
price was determined. In addition, the former member government shall 
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remain liable on any call for unpaid subscriptions under article II, section 
5 (ii), to the extent that it would have been required to respond if the im
pairment of capital had occurred and the call had been made at the time the 
repurchase price of its shares was determined. 

{d) If the bank suspends permanently its operations under section 5 (6) of this 
article, within 6.months of the date upon which any government ceases to be a 
member, all rights of such government shall be determined by the provisions of 
section 5 of the article. 

S.EC. 5. Suspension of operations and settlement of obligations.—(a) In an emer
gency the executive directors may suspend temporarily operations in respect of 
new loans and guarantees pending an opportunity for further consideration and 
action by the board of governors. 

(6) The bank may suspend permanently its operations in respect of new loans 
and guarantees by vote of a majority of the governors, exercising a majority of 
the total voting power. After such suspension of operations the bank shall forth
with cease all activities, except those incident to the orderly realization, conserva
tion, and preservation of its assets and settlement of its obligations. 

(c) The liability of aU members for uncalled subscriptions to the capital stock 
of the bank arid in respect of the depreciation of their own currencies shall con
tinue until all claims of creditors, including all contingent claims, shall have been 
discharged. 

{d) All creditors holding direct claims shall be paid out of the assets of the bank, 
and then out of payments to the bank on calls on unpaid subscriptions. Before 
making any payriients to creditors holding direct claims, the executive directors 
shall make such arrangements as are necessary, in their judgment, to insure a 
distribution to holders of contingent claims rataibly with creditors holding direct 
claims. 

(e) No distribution shall be made to members on account of their subscriptions 
to the capital stock of the bank untU 

(i) All liabilities to creditors have been discharged or provided for, and 
(ii) A majority of the governors, exercising a majority of the total voting 

power, have decided to make a distribution. 
(/) After a decision to make a distribution has been taken under (e) above, 

the executive directors may by a two-thirds majority vote make successive dis
tributions of the assets of the bank to members until all of the assets have been 
distributed. This distribution shall be subject to the prior settlement of all 
outstanding claims of the bank against each member. 

{g) Before any distribution of assets is made, the executive directors shall fix 
the proportionate share of each member according to the ratio of its shareholding 
to the total outstanding shares of the bank. 

{h) The executive directors shall value the assets to be distributed as at the 
date of distribution and then proceed to distribute in the following manner: 

(i) There shall be paid to each member in its own obligations or those of 
its official agencies or legal entities within its territories, insofar as they are 
available for distribution, an amount equivalent in value to its proportionate 
share of the total amount to be distributed. 

(ii) Any balance due to a member after payment has been made under 
(i) above shall be paid, in its own currency, insofar as it is held by the bank, 
up to an amount equivalent in value to such balance. 

(iii) Any balance due to a member after payment has.been made under 
(i) and (ii) above shall be paid in gold or currency acceptable to the member, 
insofar as they are held by the bank, up to an amount equivalent in value to 
such balance. 

(iv) Any remaining assets held by the bank after payments have been made 
to members under (i), (ii),.and (iii) above shall be distributed pro rata among 
the members. 

{i) Any member receiving assets distributed by the bank in accordance with 
{h) above, shall enjoy the same rights with, respect to such assets as the bank 
enjoyed prior to their distribution. 

ARTICLE VII. STATUS, IMMUNITIES, AND PRIVILEGES 

SECTION 1. Purpose of article.—To enable the bank to fulfill the functions 
with which it is entrusted, the status, immunities and privileges set forth in th'is 
article shall be accorded to the bank in the territories of each member. 

SEC. 2. Status of the bank.—The bank shall possess full juridical personality, 
and, in particular, the capacity: 

.670340—46 25 
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(i) To contract; . 
(ii) To acquire and dispose of immovable and movable property; 
(iii) To institute legal proceedings. 

SEC. 3. Position of the bank with regard to judicial process.—Actions may be 
brought against the bank only in a court of competent jurisdiction in the terri
tories of a member in which the bank has an office, has ap,pointed an agent foi the 
purpose of accepting service or notice of process, or has issued or guaranteed se
curities. No actions shall, however, be brought by members or persons acting 
for or deriving claims from members. The property and assets of the bank shall, 
wheresoever located and by whomsoever held, be immune from all forms of seizure, 
attachment or execution before the delivery of final judgment against the bank. 

SEC. 4. Immunity of assets from seizure.—Property, and assets of the bank, 
wherever located and by whomsoever held, shall be immune from search, requisi
tion, • confiscation, expropriation, or any other form of seizure by executive, or 
legislative action. 

SEC. 5. Immunity of archives.—The archives of the bank shall be inviolable. 
SEC. 6. Freedom of assets from restrictions.—To the extent necessary to carry 

out the operations provided for in this agreement and subject to the provisions of 
this agreement, all property and assets of the bank shall be free from restrictions, 
regulations, controls, and moratoria of any nature. 

SEC. 7. Privilege for communications.—The official communications of the 
bank shall be accorded by each member the same treatment that it accords to the 
official communications of other members. 

SEC. 8. Immunities and privileges of officers and employees.— All goverriors, 
executive directors, alternates, officers, and employees of the bank 

(i) Shall be immune from legal process with respect to acts performed by 
them in their official capacity except when the bank waives this immunity; 

(ii) Not being local nationals, shall be accorded the same immunities from 
. immigration restrictions, alien registration requirements and national service 

obligations and the same facUities as regards exchange restrictions as are 
accorded by members to the representatives, officials, and employees of com
parable rank of. other members; 

(iii) ShaU be granted the same treatment in respect of traveling facihties 
as is accorded by members to representatives, officials and employees of com
parable rank of other members. 

SEC. 9. Immunities from taxation.—{a) The bank, its assets, property, income 
and its operations and transactions authorized by this agreement, shall be immune 
froiri all taxation and from all customs duties. The bank shf»ll also be immune 
frorri liability for the collection or payment of any tax or duty. 

(Jb) No tax shall be levied on or in.respect 6f salaries and emolunients paid by 
the bank to executive directors, alternates, officials or employees of the bank who 
are not local citizens, local subjects, or other local nationals. 

(c) No-taxation of any kind shall be levied on any obligation or security issued 
by the bank (including any dividend'or interest thereon) by whomsoever held. 

(i) Which discriminates against such obligation or security solely because 
it is issued by the bank; or . 

(ii) If the sole jurisdictional basis for such taxation is the place or currency 
. in which it is issued, made payable or paid, or the location of any office or 

place of business maintained by the bank. 
{d) No taxation .of any kind shall be levied on any obligation or security guaran

teed by the bank (including any dividend or interest thereon) by whomsoever held 
(i) Which discriminates against such obligation or security solely because 

it is guaranteed by the bank; or 
(ii) If the sole jurisdictional basis for such taxation is the location of any 

office or place of business maintained by the bank. 
SEC. 10. Application of article.— Each member shall take such action as is 

necessary in its own territories for the purpose of making effective in terms of its 
own law the principles set forth in this article, and sha-ll inform the bank of the 
detailed action which it has taken. 

ARTICLE VIII. AMENDMENTS • 

• (a) Any proposal to introduce modifications in this agreement, whether ema
nating from a member, a governor, or the executive directors, shall be communi
cated to the chairman of the board of governors who shall bring the proposal 
before the board. If the proposed amendment is approved by the board the 
bank shaU, by circular letter or telegram, ask all members whether they accept 
the proposed amendment. When three-fifths of the members, having four-fifths 
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of the totaP voting power, have accepted the proposed amendment, the bank shall 
certify the fact by a formal communication addressed to. all ihembers. 

(b) Notwithstanding (a) above, acceptance by all members is required in the 
case of any amendment modifying 

(i) The right to withdraw from the bank provided in, article VI, section 1; 
(ii) The right secured by article II, section 3 (c); 
(iii) The limitation on liability provided in article II, section 6, 

(c) Amendments shall enter into force for all members 3 months after the date 
of the formal communication unless a shorter period is specified in the circular 
letter or telegram. 

ARTICLE IX. INTERPRETATION 

(a) Any question of interpretation of the provisions of this agreement arising 
between any member and the bank or between any members of the bank shall be 
submitted to the executive directors for their decision. If the question particu
larly affects any member not entitled to appoint an executive director, it shall be 
entitled to representation in accordance with article V, section 4 (^). 

(b) In any case where the executive directors have given a decision under (a) 
above, any member may require that the question be referred to the board of 
governors, whose decision shall be final. Pending the result-^of the' reference to 
the board, the bank may, so far as it deems necessary, act on the basis of the 
decision of the executive directors. 

(c) Whenever a disagreement arises between the bank and a country which Has 
ceased to be a member, or between the bank and any member during the perma
nent suspension of the bank, such disagreement shall be submitted, to air titration 
by a tribunal of three arbitrators, one appointed by the bank, another by the 
country involved and an umpire who, unless the parties otherwise agree, shall be 
appointed by the president of the Permanent Court of International Justice or 
such other authority as may have been prescribed by regulation adopted by the 
bank. The umpire shall have full power to settle all.questions of procedure in 
any case where the parties are in disagreement with respect thereto. 

ARTICLE X. APPROVAL DEEMED GIVEN 

Whenever the approval of any member is required before any act may be done 
by the bank, except in article VIII, approval shall be deemed to have been given 
unless the member presents an objection within such reasonable period as the bank 
may fix in notifying the member of the proposed act. 

ARTICLE XI. FINAL PROVISIONS • : 

SECTION 1. Entry into force.—This agreement shall enter into force when it has 
been signed on behalf of governments whose minimum subscriptions comprise npt 
less than 65 percent of the total subscriptions set forth in schedule A and when the 
instruments referred to in section 2 (a) of this article have been deposited on their 
behalf, but in no event shall this agreement enter into force before May 1, 1945. 

SEC. 2. Signature.—(a) Each government on whose behalf this agreement is 
signed shall deposit with the Government of the United States of America an 
instrument setting forth that it has accepted this agreement in accordance with 
its law and has taken all steps necessary to enable it to carry out all of its obliga^ 
tions under this agreement. ' . 

{b) Each government, shall become a merhber of the bank as from the date of 
the deposit on its behalf of the instrument referred to in (a) above, except that 
no government shall become a member before this agreement enters into force 
under section 1 of this article. 

{c) The Government of the United States of America shall inform the govern
ments of all countries whose names are set forth in schedule A, and all governments 
whose membership is approved in accordance with article II, section 1 (6); of all 
signatures of this agreement and of the deposit of all instruments referred to. in 
(a) above. ° • 

{d) At the time this agreement is signed on its behalf, each government shall 
transmit to the Government of the United States of America one one-hundredth bf 
1 percent of the price of each share in gold or United States dollars for the purpose 
of meeting administrative expenses of the bank. This payment shall be credited 
on account of the payment to be made in accordance with article II, section 8 (a).' 
The Government of the United States of America shaU hold such funds in a special 
deposit account and shall transmit them to the boa^rd of governors of the bank 
when the initial meeting has been caUed under section 3 of this article. If this 
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agreement has not come into force by December 31, 1945, the Government of the 
United States of America shall return such funds to the governments that trans
mitted them. 

(e) This agreement shall remain open for signature at Washington on behalf of 
the governments of the countries whose names are set forth in schedule A until 
December 31, 1945. ' . 

(/) After December 31, 1945, this agreement shall be open for signature on 
behalf of the government of any country whose membership has been approved in 
accordance with article II, section 1 (5). 

{g) By their signature of this agreement, all governments accept it both on their 
own behalf and in respect of all their colonies, overseas territories, all territories 
under their protection, suzerainty, or authority and all territories in respect of 
which they exercise a mandate. 

{h) In the case of governments whose metropolitan territories have been under 
enemy occupation, the deposit of the instrument referred to in (a) above may be 
delayed until 180 days after the date on which these territories have been liberated. 
If, however, it is not deposited by any such government before the expiration of 
this period, the signature affixed on behalf of that government shall become void 
and the portion of its subscription paid under {d) above shall be returned to it. 

{i) Paragraphs {d) and {h) shall come into, force with regard to each signatory 
government as froni the date of its signature. 

SEC. 3. Inauguration of the bank.—(a) As soon as this agreement enters into 
force under section 1 of this article, each member shall appoint a governor and the 
member to whom the largest number of shares is allocated in schedule A shall call 
the first meeting of the board of governors. 

{b) At the first meeting of the board of governors, arrangements shall be made 
for the selection of provisional executive directors. The governments of the five 
countries, to which the largest number of shares are allocated in schedule A, shall 
appoint provisional executive directors. If one or more of such governments have 
not become members, the executive directorships which they would be entitled tb 
fill shall remain vacant until they become members, or until January 1, 1946, which
ever is the earlier. Seven provisional executive directors shall be elected in 
accordance with the provisions of schedule B and shall remain in office until the 
date of the first regular election of executive directors which shall be held as soon as 
practicable after January 1, 1946. 

(c) The board of governors may delegate to the provisional executive directors 
any powers except those which naay not be delegated to the executive directors. 

{d) The bank shall notify members when it is ready to commence operations. 
Done at Washington, in a single copy which shall remain deposited in the 

archives of the Government of the United States of America, which shall transmit 
certified copies to all governments whose names are set forth in schedule A and to 
all governments whose membership is approved in accordance with article II, 
section 1 (6). 

SCHEDULE A. SUBSCRIPTIONS 

[Millions of dollars] 

Australia 200 Iran 24 
Belgium.... - 225 Iraq 6 
Bolivia 7 Liberia .6 
Brazil. 105 Luxembourg 10 
Canada 325 .Mexico 65 
Chiles 35 Netherlands , 275 
China - 600 New Zealand. : 60 
Colombia. --- 35 Nicaragua .8 
CostaRica - 2 Norway. . . . 50 
Cuba 35 Panama .2 
Czechoslovakia - 125 Paraguay.— .8 
Denmark.-..- (') Peru : . . 17.5 
Dominican Republic : 2 Philippine Commonwealth.. _ - 15 
Ecuador --- 3.2 Poland.. . 125 
Egypt -- 40 Union of South Africa 100 
El Salvador. --- 1 Union of Soviet Socialist Republics 1,200 
Ethiopia •-- 3 United Kingdom '. 1,300 
France...1 • -- 450 United States. 3,175 
Greece.. 25 Uruguay 10.5 
Guatemala 2 Venezuela _. 10.5 
Haiti 2 Yugoslavia r. 40 
Honduras 1 — 
Iceland . - - - . 1 Total . : 9,100 . 
India.-.. *.. -, 400 

i The subscription of Denmark shall be determined by the bank after Denmark accepts membership in 
accordance with .these articles of agreement. 
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SCHEDULE B. ELECTION OF EXECUTIVE DIRECTORS. 

1. The election of the[;̂ yelective executive directors shall be by] ballot^of the 
governors eligible to vote under article V, section 4 (6). 

2. In balloting for the elective executive directors, each governor eligible to 
vote shall cast for one person all of the votes to which the miember appointing 
him is entitled under section 3 of article V. The seven persons receiving the 
greatest number of votes shall be executive directors, except tliat no person who 
receives less than 14 percent of the total of the votes which can be cast (eligible 
votes) shaU be considered elected. . | 

3. When seven persons are not elected on the first ballot, a second ballot shall 
be held in which the person who received the lowest number of votes shall be in
eligible for election and in which there shall vote only (a) those governors who 
voted in the first.ballot for a person not elected and (6) those governors whose 
votes for a person elected are deemed under 4 below to have raised the votes cast 
for that person above 15 percent of the eligible votes. | 

4. In determining whether the votes cast by a governor are to be deemed to 
have raised the total of any person above 15 percent pf the eligible votes, the 
15 percent shall be deemed to include first, the votes of the goyernor casting the 
largest number of votes for such person, then the votes of the governor casting 

^t'he next largest number, and so on until 15 percent is reached. | 
"5>-Any governor, part of whose votes must be counted in order to raise the 

total of^^ny person above 14 percent, shall be considered as | casting all of his 
votes for siTeh- person even if the total votes for such person thereby exceed 15 
percent. ^ - ^ . | 

6. If, after the secenji ballot, seven persons have not been elected, further 
ballots shall be held on the 5.ame principles untU seven persons have been elected, 
provided that after six persons^are elected, the seventh may be elected by a simple 
majority of the remaining votes and shall be deemed to have been elected by all 
such votes. ^--.^ 

COUNTRIES REPRESENTED AND CHAIR?.!rEN OF DELEGATIONS 

Australia.—Leslie G. Melville, Economic Adviser to the Commonwealth Bank of 
Australia. 

Belgium.—Camille Gutt, Minister of Finance and Economic^Aff.airs. 
Bolivia.—Rene Ballivian, Financial Counselor, Bolivian Embassy, ^Washington, 
Brazil.—Arthur de Souza Costa, Minister of Finance. '^^.^ 
Canada.—J. L. Ilsley, Minister of Finance. "̂  -
Chile.—Luis Alamos Barros, Director, Central Bank of Chile. 
China.—^Hsiang-Hsi K'ung, Vice President of Executive Yuan 

Minister of Finance; Governor of the Central Bank of China. 
Colombia.—Carlos Lleras Restrepo, former Minister of Finance and Comptroller 

General. 
Costa Rica.—Francisco de P. Gutierrez Ross, Ambassador to the United States; 

former Minister of Finance and Commerce, 
Cuba.—E. I. Montoulieu, Minister of Finance. 
Czechoslovakia.—Ladislav Feierabe^ad, Minister of Finance. 
Dominican Republic.—Anselmo CopoKo, Ambassador to the United States. 
Ecuador.—Esteban F. Carbo, Fiivancial Counselor, Ecuadoran Embassy, 

Washington. 
Egypt.—Sany Lackany Bey. 
El Salvador.—Agustin Alfaro Moran. 
P^thiopia.—Blatta Ephrem Tewelde Medhen, Minister to the United States. 
French Delegation.—Pierre Mendes-France, Commissioner of Finance. 
Greece.—Kyriakos Varvaressos, Governor of the Bank of Greece; Ambassador Extra

ordinary for Economic and Financial Matters. 
Guatemala.—Manuel Noriega Morales. 
Haiti.—Andre Liautaud, Ambassador to the United States. 
Honduras.—Julian R. Caceres, Ambassador to the United States. 
Iceland.—Magnus Sigurdsson, Manager, National Bank of Iceland. 
India.—Sir Jeremy Raisman, Member for Finance, Government of India. 
Iran.-—Abol Hassan Ebtehaj, Governor of National Bank of Iran. 
Iraq.—Ibrahim Kamal, Senator and former Minister of Finance. 
Liberia.—William E. Dennis, Secretary of the Treasury. 
Luxembourg.—Hugues Le Gallais, Minister to the United States. 
Mexico.—^Eduardo Suarez, Minister of Finance. 

and concurrently 
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Netherlands.—J. W. Bey en, Financial Adviser to the Netherlands Government. 
New Zealand.—Walter Nash, Minister of Finance; Minister to the United States. 
Nicaragua.—Guillermo Sevilla Sacasa, Ambassador to the United States. 
Norway.—Wilhelm Keilhau, Director, Bank of Norway, p. t., London, 
Panama.—Guillermo Arango, President, Investors Service Corporation of Panama. 
Paraguay.—Celso R. Velazquez, Ambassador to the United States. 
Feru.—Pedro Beltrsin, Ambassador-designate to the United. States. 
Philippine Commonwealth.—Colonel Andres Soriano, Secretary of Finance. 
Poland.—Ludwik Grosfeld, Minister of Finance. 
Union of South Africa.—S. F . N . Gie, Minister to the United States. 

'Union of Soviet Socialist Republics.—M. S. Stepanov, Deputy People's Com-
Jmissar of Foreign Trade. 

United Kingdom.—Lord Keynes. . 
United States of America.—Henry Morgenthau, Jr. , Secretary of,the Treasury. 
Uruguay.—^Mario Le Gamma Acevedo, Expert, Ministry of Finance. 
Venezuela.—Rodolfo Rojas, Minister of the Treasury. 
Yugoslavia."—Vladimir Rybar, Counselor of the Yugoslav Embassy^, Washington. 

Henrik de Kauffmann, Danish Minister to the United States, in his personal, 
capacity, 

DELEGATION OF THE UNITED STATES ^ ^ ' ' 

Delegates -^ 

Henry Morgenthau, Jr. , Secretary ofthe Treasury, Chairman. . ^ " 
Fred M. Vinson, Director, Office of Economic Stabilization, Vice Chairman. 
T>e2in Acheson, Assistant Secretary of State: ,--
Edward E. Brown, President, First National Bank of Chicago. 
Leo T.-Crowley, Administrator, Foreign Econoniic Administration. 
Marriner S. Eccles, Chairman, Board of Governors of the Federal Reserve System. 
Mabel Newcomer, Professor of Econorrdcs, Vassar College. 
Brent Spence, House of Representatives; Chairman, Committee on Banking and 

Currency. ^^ 
Charles W. Tobey, United^^States Senate; Member, Committee on Banking and 

Currency. ..- ' 
Robert F . Wagner^ C/mYec? States Senate; Chairman, Committee on Banking and 

Currency. .̂̂  ' 
Hsjrry T).J^7^hite. Assistant Secretary of the Treasury. 
Jesse.^?r^Wolcott, House of Representatives; Member, Committee on Banking ahd 

^ Currency. • 
Technical advisers 

E. M. Bernstein, Treasury Department, Executive Secretary of the Delegation. 
James W. Angell, Foreign Economic Administration. 
Malcolm Bryan, First Vice President, Federal Reserve Bank of Atlanta. • 
E. G. Collado, Department of State. 
Henry Edmiston, Vice President, Federal Resei've Bank of St. Louis. 
Walter Gardner, Board of Governors, Federal Reserve Systern. 
E . A. Goldenweiser, Board of Governors, Federal Reserve System. 
A. H . Hansen, Board of Governors, Federal Reserve System. 
Frederick Livesey, Departrnent of State. 
Walter Louchheim, Jr. , Securities and Exchange Commission. 
August Maffry, Department of Commerce. 
Norman T. Ness, Treasury Department. 
Leo S. Pasvolsky, Department of State. 
Warren Pierson, Export-Import Bank. ; 
Chauncey W. Reed, House of Representatives; Member, Committee on Coinage, 

Weights and Measures. 
Andrew L. Somers, House qf Representatives; Chairman,'Committee on Coinage,^ 

Weights and Measures. 
M. S. Szymczak, Board of Governors, Federal Reserve System. 

Legal advisers 

Ansel F . Luxford, Treasury Department, Chief Legal Adviser. 
Ben V. Cohen, Office of Economic Stabilization. 
Oscar Cox, Foreign Economic Administration. 
E . B. Stroud, Vice President, Federal Reserve Bank of Dallas. 
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Secretary general of the delegation 

Charles S. Bell, Treasury Department. 
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Henrietta S. Klotz, Treasury Department. 
Margaret McHugh, Treasury Department. 
Frederik Smith, Treasury Department. 
.Arthur Sweetser, Office of War Information. 
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Statement of Secretary Morgenthau before the House Committee on Banking and 
Currency, March 7, 1945, on the Bretton Woods agrelements.o 

The legislation which you have been good enough to ask me to discuss with 
you today is perhaps the most important measure for post-war international 
cooperation yet to come before Congress. 

Right at the outset, therefore, I would like you to know that I have examined 
it just as carefully as I know how, and I am convinced of one |fundamental fact. 
The Bretton Woods agreements are good for every American citizen. 

I have been in close contact with every step of their development. I have 
watched the many months of arduous preliminary work. I liave taken part in 
the deliberations of the conference at Bretton Woods, New Hampshire. I have 
studied the discussion that has taken place in the seven months since then. And 
I can assure you that the program we are advocating is definitely good business, 
for the United States. | . 

The Bretton Woods agreements, it is true, deal with the rather technical ques
tions of national currencies and international credits. But tljey present a very 
simple issue—stability and order instead of insecurity and chaos. 

Furthermore, these agreements can be translated into the tiaiLic necessities of 
life for the American people. They involve jobs and profits. ! They help deter
mine the fate of both new and old enterprises. They govern the amount of food 
on the family table, the money for a new radio, school books for the children. 
Our country has as much to gain, perhaps more than any other, frpm passage of 
tfie legislation now before you. 

The Bretton Woods agreements are a firm step toward the solution of two 
problems which concern the American people more than anything except only 
the progress of our fighting men overseas. These problems are the organization 
of world security and the development of the world's resources for the benefit of 
all its people. Of course, the two objectives are as interdependent as the blades 
of a pair of scissors. One wiU not work very well without, the other. 

Legislation to carry out the Bretton Woods program is the first practical test 
of our willingness to cooperate in the work of world reconstruction and stabiliza
tion. It is also one very important step toward the orderly, Expanding foreign 
trade upon which the future prosperity of our agriculture and our industry 
depends. • 

At Bretton Woods, the representatives of 44 United Nations agreed upon the 
creation of an international monetary fund and an International Bank for Recon
struction and Development. The members of Congress who were part of our 
delegation and contributed much to the success of the conference know that there 
was no trace of partisan politics in our deliberations. Nor has partisanship 
intruded itself into the issue since then. 

We were seeking a solution to one of the world's knottiest problems. Only 
the good will, good sense and sincerity of all the 44 nations could have found it. 
And I am confident that we did find it. 

The monetary fund provides machinery for preventing or if need be repairing 
the dislocation of international exchange rates. Stability in these rates means 
that aU the nations can enter into world commerce without resorting to cut-throat 
competition. In world trade, such throat-cutting in the 1930's took the form of 
currency depreciation, blocked funds, import quotas, multiple currencies and 
trade preferences. Desperate nations tried to save themselves I at the expense of 
their neighbors. The result was injury to both. The trade of |the United States 
suffered heavily from discriminatory practices of this kind. Our foreign coria-
merce, which had fallen off sharply during the depression, made substantial 
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gains where trade was free, but faUed to recover and even lost ground in trade 
with those countries which had set up monetary barriers against us. 

One of the chief contributions to peace that the Bretton Woods program offers 
is that it will free the small and even the middle-sized nations from the danger of 
economic aggression by more powerful neighbors. The lesser nation will no longer 
be obliged to look to a single powerful country for monetary support or capital for 
development, and have to make dangerous political and economic concessions in 
the process. Political independence in the past has often proved to be a sham 
when economic independence did not go with it. 

Under the Bretton Woods agreements, both will be strengthened. The smaller 
countries can come to the international fund for monetary aid and to the world 
bank for reconstruction and development funds. Loans will be made without 
political strings and without forcing the borrower into unnatural or undesirable 
trade relationships. 

Therefore, in considering the legislation to carry out the Bretton Woods pro
gram, the <ehoice before us is the fundamental one of economicflisolationism versus 
United States cooperation in the rebuilding of a peaceful world. We know that 
economic security in the midst of political chaos is impossible. But political 
security in the midst of ecpnomic chaos is equaUy impossible. The Bretton Woods 
agreements are a part of the over-all program to achieve both political-and 
economic security. • 

Power politics, in the sense of the buUying of small nations by big ones and of 
weak nations by powerful ones, has become a term of reproach in the world. The 
United Nations hope to abolish it from the earth. But power economics may be 
just as dangerous, for if it is not the root of all evil in international affairs it is at 
the very least a frequent cause of conflict. The legislation before this committee 
offers what I am convinced is our best hope of banishing that, too. 

Of course, no program that the wisdom of men could devise can possibly prevent 
a repetition of the tragedies of the Thirties unless there is a will to.carry it out. 
Obviously, governments first of all must want to achieve monetary stability. 
The fact that 44 delegations approved the monetary fund was the substantial 
evidence of their desire for stabUization. The legislation before your committee 
is simply the machinery through which that will can be expressed.' 

The International Bank for Reconstruction and Development is designed to 
stimulate the reconstruction of war-torn countries and the necessary development 
in all countries. It is strictly confined to loans for thoroughly productive pur
poses. It is hedged about with safeguards to insure sound practices. Its func
tions have been forrriulated so that private finance will be rather helped than 
hindered by its operation. 

The practical benefits of the program are so great and so obvious that I should 
like to summarize them briefly. But it must be understood that the success of 
the Bretton Woods agreements, and the success of any other international agree
ments or national policies, depend upon other progressive and intelligent measures 
to insure the economic health of the world. 

As an important part of the machinery for establishing peace and promoting a 
profitable and useful commerce after the war, the Bretton Woods agreements 
will do or contribute to the doing of these things: 

They will offer a medium for stabilizing exchange rates through which the 
foreign business of American firms can be carried out in an orderly manner and on 
an expanding scale. Anyone who had to grope his business way through the maze 
of fluctuating foreign currencies between the two world wars wUl appreciate the 
value of this. 

The agreements will be an equal benefit to American companies with branches 
abroad. In all too many cases in the past, the profits of those branches were 
frozen. The Bretton Woods program will facilitate the payment of the legitimate 
profits of American branches abroad by any member nation. 

Because it offers a method for stabilizing currencies, the monetary fund is a 
long step toward eliminating some of the most dangerous restrictions on foreign 
trade. It removes the excuse for the tangle of import quotas, discriminatory 
tariffs and other desperate measures which added so many difficulties to the 
friendly economic relations between nations in the Thirties. 

The operation of the Bank will offer the best protection the American investor 
has ever enjoyed in the field of foreign finance. The facUities of the Bank are to 
be such that the private American purchaser of foreign bonds will know that im
partial experts have considered the purpose of the loan sound. If the Bank's 
own money goes into floating the issue, the loan will also be guaranteed by the 
borrowing country and by all the resources of the Bank as derived from 44 mem-
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ber nations. People who bought certain foreign bonds during the Twenties will 
realize how great a boon this can be. 

In effect, the Bank discourages the borrowing country from seeking money that 
it cannot use productively and repay in full. It protects the le'nder from putting 
his money into investments that are not sound either because the borrower is 
over-extended or because the purpose of the loan is not genuine'ly useful. 

In the post-war world there will be many demands for reconstruction and new 
development which will not offer an attractive return to private finance. Or 
perhaps they will seem too risky to the private financier. These loans the Bank 

guarantee for the 
rebuilding of the 
of new resources 

would be prepared to make itself at low rates of interest or to 
private financing group. The obvious result wiU be speedier 
nations which are America's customers and the development 
and new sources of wealth in countries which wiU be better customers than before 

In short, the whole program becomes the foundation for protection of investors, 
a program which will encourage productive investments abroad. It becomes the 
basis for stabilizing foreign trade, which is essential to full production and full 
employment in the United States. I 

Of course, that foundation must be built upon. The walls and roof are quite 
as important. But let us do first things first. The walls will llotter and the roof 
fall in on us unless we have the firm foundation. That is provicled in the Bretton 
Woods agreements and in the legislation for putting them intol effect. 

I should like to enter a plea here tb avoid delay in building our foundation. 
Time is the most valuable commodity we have. I do not urge haste in the de
liberations of this Committee or the Congress. I am sure that the more you 
study the facts, the more you will approve of the Bretton Woods proposals. As 
I have tried to indicaite, these are essentially the establishment lof stable exchange 
arrangements for the world's commerce. In my own experience as an advocate 
of Bretton Woods in these last few months, I have found that jan open mind and 
understanding of the principles of the agreements is foUowed by approval. 

The delay I would wish to avoid is not the delay of full and frank discussion. 
I t is the delay that would be caused by attempting to convene another conference 
if these agreements should be rejected. At Bretton Woodis we I had our chance to 
begin building post-war monetary stability. We made the mo|st.of it. But it is 
unlikely that this opportunity will come again to our generation. 

There is another point even more important, if that is.possible. The fate of 
more than the Bretton Woods agreements hangs upon the action of Congress at 
this time. Favorable action on the bills befoi;e you will provide the most hearten
ing evidence you can give that we in the United States are thoroughly sincere in 
our devotion to the principles of international cooperation. You will have added 
deeds to the words of hope which linked the United Nations in a great alliance 
for peace. | 

The world security organization which was outlined at Dumbarton Oaks and 
will be completed, we all hope, at San Francisco needs the Breitton Woods agree
ments. I 

We cannot say that we will join the other nations in an organization to main
tain peace, but will not help to remove one of the most dangerojus causes of war— 
economic dislocations. We cannot say we believe in cooperaticjn to beat Fascism, 
but will not cooperate in the removal of one of Fascism's chief weapons—economic 
aggression. We cannot say we want equality of all nations and leave some of them 
at the financial mercy of others. | 

We are committed by all that we have said and done in these last four years to 
a community of power in the world, not to the irresponsible, unilateral wielding 
of power. The Bretton Woods agreements offer us the machinery for bringing 
the strength of 44 nations to the task of stabilizing the medial by which peoples 
exchange their goods, conduct business with each other, and provide for a mutual 
rise in standards of living. 

The men who will follow me in putting this case before you will amplify these 
arguments. They will give you the whole record, and for msy part I am eager 
that the record speak for us. The facts, all the facts and nothing but the facts 
are what this Committee and both Houses of the Congress will want. Perhaps 
the most important fact of all is that we are facing one of those critical moments 
in history to which future generations will look back and say: 

"There the world was at a turning point." | . 
The stupendous task for us—for you in the Congress and us in the executive 

departments of Government—is to act now so that those future generations also 
will say: 

'*Thank God, they took the right turning." 
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Exhibit 38 

Statement df Secretary Morgenthau before the Senate Committee on Banking and 
Currency, June 12, 1945, on the Bretton Woods agreements 

- When I appeared before the House Committee on Banking and Currency to 
discuss this legislation, I told the Committee that in my opinion, / 'the Bretton 
Woods agreements are good for every American citizen" and that "the program 
we are advocating is definitely good business for the United States." 

In that statement I discussed the importance of Bretton Woods to world-trade. 
Before the war, we Were the largest exporting nation in the world. We needed' 
exports to maintain jobs, to absorb part of the output of-American factories and 
farms. We were also aMarge importer, the second largest in the world. * We 
needed imported raw materials for our industries and scores of imported products 
to meet the everyday demands of our consuniers. • 

After the war, we will have even more reason for exporting and importing^ for^ 
expanding trade. To make this possible, the producing and trading power of 
many countries must be restored and developed; the currency restriction's and 
discriminations that stifie trade must be relaxed and removed. And that—^in 
substance—is what the Bretton Woods proposals are about. 

I want to emphasize another aspect of the Bretton Woods agreements no less 
important to American business—that of establishing a world in which inter
national trade and international investment can be carried on by businessmen on 
business principles. 

You can't do business in an environment of disorderly currencies. Cari 
Wynne, president of the Chicago Exporters Club, told the House Committee that, 
arbitrary exchange practices make it difficult to import or export without taking-
risks that are too big for the ordinary businessman. 

As you know, during the 1930's a number pf countries began to use their cur
rency systems for the purpose of securing unfair advantages in internatioriai 
trade. Germany in particular, developed numerous devices for exploiting her 
creditors. and competitors. The use of these tricks by Germany forced other 
countries to adopt similar measures in self-defense. ' The result-was ah era of 
currency warfare that virtually destroyed international trade and investment and 
prepared the way for total war. 

American businessmen have demonstrated that they, are more than willing 
to take their chances in fair competition with the businessmen of any country. 
All they ask is an opportunity to sell,a better product at a better price. But they 
can't trade if the marks or the pesetas they collect for their automobiles and their' 
movies are arbitrarily chariged in value, or cannot be sold for doUars. 

That's what happened to many American companies when they sold goods to 
Germany. They could either take blocked marks, or some commodity that 
Germany was willing to offer in payment. The American commerciar attach^ in . 
Berlin reported that one company had to take 8,000,000 mouth organs in pay
ment for petroleum, another 200,000 canaries for a large press for making auto
mobile bodies, and a movie company was bamboozled into takirig a live hippo
potamus for its films. 

This was only one of the many currency tricks widely used in the 1930's. 
Germany had more than 35 different kinds of marks, some selling at discounts up = 
to. 50 percent. She had about 40 bilateral clearing agreements under which 
exports to Germany -were paid for only if the country took German imports. 
This country couldn't and wouldn't do business on that .basis. 

I should add that this country was the principal victim of these unfair currency 
practices. Between 1928 and 1938 the value of our exports fell by nearly one-
half while world trade fell by one-third.' We know a country cannot always 
keep the same export markets. But we believe that changes in trade amorig 
countries should result from productive efficiency, not from exchange restrictions. 

With such currency practices as these, international trade and investment can 
no longer be conducted along business lines. They become a ma;tter of .inter
national politics, and they may become an international racket. 

One might suppose that when Nazism is destroyed', its strong-arm', currency 
practices will be destroyed, too. But this will not necessarily happen.- Many, 
countries had to adopt similar measures in self-defense. They stUl have the.m. 
And now, as these countries look on their shelled, bombed and pillaged lands,'as 
they contemplate the difficulties of reconstruction, there is real danger that they 
may be tempted to continue and to extend these practices. 

If we do nothing to help establish orderly exchanges, to help these countries get 
foreign capital for reconstruction, they will feel compelled to revert to- barter 
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deals, clearing agreements, competitive exchange depreciation and multiple cur
rencies. And these devices will be used with greater ingenuity and with greater 
effectiveness than ever before. • 

Rebuilding and restoring the devastated countries, as I see it, is primarily a. job 
for their domestic industries. Certain basic'essentials, however, will have to be 
imported. These include transportation equipment and industrial and agricul
tural machinery. If private investors abroad wUl not lend thel necessary capital 
on reasonable terms, countries will be forced to seek help in other ways. Foreign 
loans might then°be arranged on a political basis. This could o'nly mean the rule 
of power politics in international economic relations. I-

I repeat, the businessmen of this country do not want to do liusiness that way. 
The extension of these tactics must mean in the end the domination of international 
trade and investment by governments. This country has the greatest interest in 
seeing that international trade and investment are determined by economic and 
not by political considerations. 

We in the Treasury have been aware of these dangers. In 1941, we began to 
work on post-war currency and investment problems. We prepared a tentative 
proposal for a world fund to.set fair currency rules and to help countries abide by 
these rules. We also prepared a tentative proposal for a world bank to encourage 
private investors to make sound and productive foreign loans, the risks to be 
shared by all countries. i 

Our discussions showed that other countries were convinced that our proposals 
offered a practical basis for the solution of common monetary and financial 
problems. That conviction explains the cooperative spirit at tAe Bretton Woods 
Conference. All the 44 countries were determined to protect their own interests 
—the United States no less than others—yet all were aware that their own well-
being depends on international cooperation. On some points, national differences 
had to be reconciled;.and I may add that Senator Wagner arici Senator Tobey, 
both delegates to the' Conference, rendered conspicuous service in this delicate 
task. . 

" Personally, I take pride in the fact that in spite of all the obstacles and pitfalls, 
we did^get an agreement on the basis of the proposals submitted by this Govern
ment: We had to compromise—of course we did—that.is the democratic way. 
But it's one thing to compromise on details, on procedures; and it is quite another 
to compromise on fundamental principles. That is where we drew the line. 

One aspect of the Bretton Woods agreements deserves special emphasis, their 
relation tp peace. Peace is more than a political problem. It is a complicated 
structure that can be built only upon the solid- foundation of ec|onomic order and 
prosperity iri all countries. Peace and prosperity are' two sides of the same 
problem. We can't neglect one without endangering the other, 

We all know how horrible war can be, and we are all determined to do every
thing possible to prevent these horrors from happening again. .But you and I 
know that if peace is to endure, there must be jobs, there must be hope of economic 
betterment. Otherwise, men fall easy victim to the rabble-rouser, to the quack 
with a dangerous nostrum. 

It is much the same with nations as with men. In either case, scuffling, pushing 
and shpving soon lead to blows. And when blows are struck iri a crowd, there is 
likely to be Work for the police riot squad. 

There was no riot squad on duty to prevent World War. II There were no 
rules of the game to prevent pushing and shoving; and the economic scuffling of 
the 1930's developed the gangsters who finally discarded their economic black
jacks and brass knuckles in favor of the tanks and bombs that bathed Europe, 
and most of the world, in blood. 

International monetary and financial problems have been a 
for a generation.' We must see that after this war they do not 
for new conflicts. That wiU be possible if international trade and investment 
are put on a business rather than a political basis. In my opinion, the Bretton 
Woods proposals give us the opportunity to decide whether international trade 
and investment will be carried on .through private enterprise on the basis of fair 
currency rules or through governments on the basis of bilateral agreements. 
. International, cooperation is a continuing and difficult task. But we are iriaking 

progress. The over-all job of building a worid security organization is being 
.worked.out at San Francisco. Despite the obstacles to final agreement, the 
Conference nevertheless moves on. It will succeed because the people of all 
couritries insist that it must succeed. 

The fact that at Bretton Woods we were able to get representatives. of 44 
nations to agree on proposals for a monetary and financial program is evidence 

source of conflict 
become the basis 
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that with care, patience and understanding, we can get agreement on all inter
national problems. 

The people of this country have shown that they are eager to have our Govern
ment take the leadership in dealing with international economic and political 
problems. There is no difference of opinion among Americans, no partisan 
division in Congres^s on this policy. Action by this. Committee approving the 
Bretton Woods agreements will be an inspiration to war-weary and hungry people 
everywhere, to people who have faith that the United Nations can and will work 
together to bring about a better world. 

Exhibit 39 

An act to provide for the participation of the United States ih the international 
monetary fund and the International Bank for Reconstruction and Development 

[Public Law 171, 79th Cong. H. P. 33141 

Be it enacted by the Senate and House of Representatives of the United States of 
America in Congress assembled, 

SHORT TITLE 

SECTION 1. This Act may be cited as the "Bretton Woods Agreements Act." 

ACCEPTANCE OF MEMBERSHIP 

SEC. 2. The President is hereby authorized to accept membership for the 
United States in the International Monetary Fund (hereinafter referred to as the 
"Fund"), arid in the International Bank for Reconstruction and Development 
(hereinafter referred to as the "Bank"), provided for by the Articles of Agreement 
of the Fund and the Articles of Agreement of the Bank as set forth in the Final 
Act of the Uhited Nations Monetary and Financial Conference dated July 22, 
1944, and deposited in the archives of the Department of State. 

APPOINTMENT OF GOVERNORS, EXECUTIVE DIRECTORS, AND ALTERNATES 

SEC. 3. (a) The President, by and with the advice and consent of the Senate, 
shall appoint a governor of the Fund who shaU also serve as a governor of the 
Bank, and an executive director of the Fund and an executive director of the Bank. 
The executive directors so appointed shall also serve as provisional executive 
directors of the Fund and the Bank for the purposes of the respective Articles of 
Agreement. The term of office for the governor of the Fund and of the Bank 
shall be five years. The term of office for the executive directors shall be two 
years, but the executive directors shall remain in office until their successors have 
been appointed. 

(b) The President, by arid -Â dth the advice and consent of the Senate, shall 
appoint an alterriate for the governor of the Fund who shall also serve as alternate 
for the governor of the Bank. The President, by and with the advice and consent 
of the Senate, shall appoint an alternate for each of the executive directors. 
The alternate for each executive director shall be appointed from among indi
viduals recommended to the President, by the executive director. The terms of 
office for alternates for the governor and the executive directors shall be the same 
as the terms specified in sribsection (a) for the governor and executive directors. 

(c) No person shall be entitled to receive any salary or other compensation 
from the United States for services as a governor, executive director, or alternate. 

NATIONAL ADVISORY COUNCIL ON INTERNATIONAL MONETARY AND FINANCIAL 
PROBLEMS. 

SEC. 4. (a) In order to coordinate the policies and operations of the represent
atives of the United States on the Fund and the Bank 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, there is hereby estab-' 
lished the National Advisory Council on Interna,tional Monetary and Financial 
Problems (hereinafter referred to as the "Council"), consisting of the Secretary 
of the Treasury, as Chairman, the Secretary of State, the Secretary of Commerce, 
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the Chairman of the Board of Governors of the Federal Reserve System, and the 
Chairman of the Board of Trustees of the Export-Import Bank of Washington. 

(b) (i) The Council, after consultation with the representatives of the United 
States on the Fund and the Bank, shall recommend to the President general policy 
directives for the guidance of the representatives of the United States on the Fund 
and the Bank. 

(2) The Council shall advise and consult with the President and the represent
atives of the United States on the Fund and the Bank on major problems arising 
in the administration of the Fund and the Bank. 

(3) The Council shall coordinate, by consultation or otherwise, so far as is 
practicable, the policies and operations of the representatives of the United 
States on the Fund and the Bank, the Export-Import Bank of Washington and 
all other agencies of the Government to the extent that they make or participate 
in the making of foreign loans or engage in foreign financial, exchange or monetary 
transactions. 

(4) Whenever, under the Articles of Agreement of the. Fund or the Articles of 
Agreement of the Bank, the approval, consent or agreement of the United States 
is required before an act may be done by the respective institutions, the decision 
as to whether such approval, consent, or agreement, shall be given or refused 
shall (to the extent such decision is not prohibited by section 5 of this Act) be 
made by the Council, under the gerieral direction of the President. No governor, 
executive director, or alternate representing the United States shall vote in favor 
of any waiver of condition under article V, section 4, or in favor of any declaration 
of the United States dollar as a scarce currency under article VII, section 3, of the 
Articles of Agreement of the Fund, without prior approval of the Council. 

(5) The Council from time to time, but not less frequently than every six months, 
shall transmit to the. President and to the Congress a report with respect to the 
participation of the United States in the Fund and the Bank. 

(6) The Council shall also transmit to the President and to the Congress special 
reports on the operations and policies of the Fund and the Bank, as provided in 
this paragraph. The first report shall be made not later than two years after the 
establishment of the Fund and the Bank, and a report shall be made every two 
years after the making of the first report. Each such report shall cover and 
include: The extent to which the Fund and the Bank have achieved the purposes 
for which they were established; the extent to which the operations and policies 
of the Fund and the Bank have adhered to, or departed from, the general policy 
directives formulated by the Council, and the Council's recommendations in con
nection therewith; the extent to which the operations and policies of the Fund and 
the Bank have been coordinated, and the Council's recommendations in connection 
therewith; recommendations on whether the resources of the Fund and the Bank 
should be increased or decreased; recommendations as to how the Fund and the 
Bank may be made more effective; recommendations on any other necessary or 
desirable changes in the Articles of Agreement of the Fund and of the Bank or in 
this Act; and an over-all appraisal of the extent to which the operations and 
policies of the Fund and the Bank have served, and in the future may be expected 
to serve, the interests of the United States and the world in promoting sound 
international economic cooperation and furthering world security. 

(7) The Council shall make such reports and recommendations to the President 
. as he may from time to time request, or as the Council may consider necessary to 
more effectively or efficiently accomplish the purposes of this Act or the purposes 
for which the Council is created. 

(c) The representatives of the United States on the Fund and the Bank, and the 
Export-Import Bank of Washington (and all other agencies of the Government to 
the extent that they make or participate in the making of foreign loans or engage 
in foreign financial, exchange or monetary transactions) shall keep the Council 
fully. informed of their activities and shall provide the Council with such further 
information or data in their possession as the Council may deem necessary to the 
appropriate discharge of its responsibilities under this Act. 

CERTAIN ACTS NOT TO BE TAKEN WITHOUT AUTHORIZATION 

SEC. 5. Unless Congress by law authorizes such action, neither the President 
nor any person or agency shall on behalf of the United States (a) request or consent 

---to any change in the quota of the United States under article III, section 2, of the 
Articles pf Agreement of the Fund; (b) propose or agree to any change in the par 
value of the United States dollar under article IV, section 5, or article XX, section 
4, of the Articles of Agreement of the Fund, or approve any general change in par 
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values under article IV, section 7; (c) subscribe to additional shares of stock under 
article II, section 3, of the Articles of Agreement of the Bank; (d) accept., any 
amendment under article XVII of the Articles of Agreement of the Fund or 
article VIII of the Articles of Agreement of the Bank; (e) make any loan to the 
Fund or the Bank. Unless Congress by law authorizes such action, no governor 
or alternate appointed to represent the United States shall vote for an increase of 
capital stock of the Bank under article II, section 2, of the Articles of Agreement 
of the Bank. 

DEPOSITORIES 

SEC. 6. Any Federal Reserve bank which is requested to do so by the Fund or 
the Bank shall act as its depository or as its fiscal agent, and the Board of Gover
nors of the Federal Reserve System shall supervise and direct the carrying out of 
these functions by the Federal Reserve banks. 

PAYMENT OF SUBSCRIPTIONS 

SEC. 7. (a) Subsection (c) of section 10 of the Gold Reserve Act of 1934, as 
amended (U. S. C , title 31, sec. 822a), is amended to read as follows: 

"(c) The Secretary of the Treasury is directed tb use $1,800,000,000 of the 
fund established in this section to pay part of the subscription of the United States 
to the International Monetai:y Fund; and any repayment thereof shall be covered 
into the Treasury as a miscellaneous receipt." 

(b) The Secretary of the Treasury is authorized to pay the balance of $950,-
000,000 of the subscription of the United States to the Fund not provided for in 
subsection (a) and to pay the subscription of the United States to the Bank from 
time to time when payments are required to be made to the Bank. For the 
purpose of making these payments, the Secretary of the Treasury is authorized to 
use as a public-debt transaction not to exceed $4,125,000,000 of the proceeds of 
any securities hereafter issued under the Second Liberty Bond Act, as amended, 
and the purposes for which securities may be'issued under that Act are extended 
to include such purpose. Payment under this subsection of the subscription of 
the United States to the Fund or the Bank and repayments thereof shall be 
treated as public-debt transactions of the United States. 

(c) For the purpose of keeping to a minimum the cost to the Unifed States of 
participation in the Fund and the Bank, the Secretary of the Treasury, after 
paying the subscription of the United States to the Fund, and any part of.the 
subscription of the United States to the Bank required to be made under article 
II, section 7 (i), of the Articles of Agreement ofthe Bank, is authorized and directed 
to issue special notes of the United States from time to time at par and to deliver 
such notes to the Fund and the Bank in exchange for dollars to the extent per
mitted by the respective Articles of Agreement. The special notes provided for 
in this subsection shall be issued under the authority and subject to the provisions 
of the Second Liberty Bond Act, as amended, and the purposes for which securities 
may be issued under that Act are extended to include the purposes for which 
special notes are authorized and directed to be issued under this subsection, but 
such notes shall bear no interest, shall be nonnegotiable, and shall be payable on 
demand of the Fund or the Bank, as the case may be. The face amount of 
special notes issued to the Fund under the authority of this subsection and out
standing at any one time shall not exceed in the aggregate the amount of the . 
subscription of the United States actually paid to the Fund, and the face amount 
of such notes issued to the Bank and outstanding .at any one time shall not exceed 
in the aggregate the amount of the subscription of the United States actually 
paid to the Bank under article II, section 7 (i), of the Articles of Agreement of 
the Bank. 

(d) Any payment made to the United States by the Fund or the Barik as a 
distribution of net income shall be covered into the Treasury as a miscellaneous 
receipt. 

OBTAINING AND FURNISHING INFORMATION 

SEC. 8. (a) Whenever a request is made by the Fund to the United States 
as a member to furnish data under article VIII, section 5, of the Articles of 
Agreement of the Fund, the President may, through any agency he rriay designate, 
require any person to furnish such information as the President may determine to 
be essential to comply with such request. In making such determination the 
President shall seek to collect the information only in such detail as is necessary 
to comply with the request of the Fund. No information so acquired shall be 
furnished to the Fund in such detail that the affairs of any-^person are disclosed. 
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(b) In the event any person refuses to furnish such information when re,quested 
to do so, the President, through any designated governmental agency, may by 
subpoena require such person to appear, and testify or to appear and produce 
records and other documents, or .both. In case of contumacy by, or refusal to 
obey a subpoena served upon any such person, the district court for any district 
in which such person is found or resides or transacts business, upon application 
by the President or any governmental agency designated by him, shall have 
jurisdiction to issue an order requiring such person to appear and give testimony 
or appear and produce records and documents, or both; and any failure to obey 
such order pf the court may be punished by such court as a contempt thereof. 

(c) I t shall be unlawful for any officer or employee of the Government, or for 
any advisor or consultant to the Government, to discJose, otherwise than in the 
course of pfficial duty, any information obtained under this section, or to use any 
such inforniation for his personal benefit. Whoever violates any of the provisions 
of this subsection shall, upon conviction, be fined not more than $5,000, or im
prisoned for not more than five years or both. 

. (d) The term "person" as used in this section means an individual, partnership, 
corporation or association. 

FINANCIAL TRANSACTIONS WITH FOREIGN GOVERNMENTS IN DEFAULT 

• SEC. 9. The Act entitled "An Act to prohibit financial transactions with any. 
foreign government in default on its obligations to the United States", approved 
April 13, 1934 (U. S. C , title 31, sec. 804a), is amended by adding at the end 
thereof a new section to read as follows: 

"SEC. 3. While any foreign government is.a member both of the International 
Monetary Fund and of the International Bank for Reconstruction and Develop
ment, this Act shall not apply to the sale or purchase of bonds, securities, or other 
obligations of such ^government or any political subdivision thereof or of any 
organization or association acting for or on behalf of such government or political 
subdivision, or to the making of any loan to such government, political 
subdivision, organization, or association." 

JURISDICTION AND VENUE OF ACTIONS 

SEC. 10. For the purpose of any action which may be brought within the United 
States or its Territories or possessions by or against the Fund or the Bank in ac
cordance with the Articles of Agreement of the Fund or the Articles of Agreement 
of the Bank, the Fund or the Bank, as the case may be', shall be deemed to be an 
inhabitant of the Federal judicial district in which its principal office in the United 
States is located, and any such action at law or in equity to which either the Fund 
or the Bank shall be a party shall be deemed to arise under the laws of the United 
States, and the district courts of the United States shall have original jurisdiction 
of any such action. When either the Fund or the Bank is a defendant in any such 
action, it may, at any time before the trial thereof, remove such action from a 
State court iato the district court of the United States for the proper district by 
following the procedure for removal of causes otherwise provided by law. 

STATUS, IMMUNITIES AND PRIVILEGES 

SEC. 11. The provisions of article IX, sections 2 to 9,'both inclusive, and the 
first sentence of article VIII, section 2 (b), of the Articles of Agreement of the Fund, 
and the provisions of article VI, section 5 (i), and article VII, sections 2 to 9, both 
inclusive, of the Articles of Agreement of the Bank, shall have full force and effect 
in the. United States and its Territories and possessions upon acceptance of mem
bership by the United States in, and the establishment of, the Fund and the Bank, 
respectively. 

STABILIZATION LOANS BY T H E J B A N K 

SEC. 12. The governor and executive director of the Bank appointed by the 
United States are hereby directed to obtain promptly an official interpretM.ioi^ 
by the Bank as to its authority to make 05 guarantee loans, for programs-of ecp-. 
nomic reconstruction and the reconstruction of monetary s.ystems, including long-, 
term stabilization loans.. If the Bank dpesnot interpret its powers to include the. 
making or guaranteeing of such IpanSj the governor of the Bank representing the 
United States is-hereby directed;to>propose promptly and support an amendment 
to the Articles of Agreement-for the purpose of explicitly .authorizing the Bank, 
after, cpjisultatipn with the^ Fund, to make or guarantee suchi loans. The President 
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is hereby authorized and directed to accept an amendment to that effect on behalf 
of the United States. 

STABILIZATION OPERATIONS BY THE FUND 

SEC. 13. (a) The governor and executive director of the Fund appointed by the 
United States are hereby directed to obtain promptly an official interpretation by 
the Fund as to whether its authority to use its resources extends beyond current 
monetary stabilization operations to afford temporary assistance to members in 
connection with seasonal, cyclical, and emergency fluctuations in the balance of 
payments of any member for current transactions, and whether it has authority 
to use its resources to provide facilities for relief, reconstruction, or armaments, 
or to meet a large or sustained outflow of capital on the part of any member. 

(b) If the interpretation by the Fund answers in the affirmative ainy of the 
questions stated in subsection (a), the governor of the Fund representing the 
United States is hereby directed to propose promptly and support an amendment 
to the Articles of Agreement for the purpose of expressly negativing such interpre
tation. The President is hereby authorized and directed to accept an amendment 
to that effect on behalf of the tJnited States. 

FURTHER PROMOTION OF INTERNATIONAL ECONOMIC RELATIONS 

SEC. 14. In the realization that additional measures of international economic 
cooperation are necessary to facilitate the expansion and balanced growth of 
international trade and render most effective the operations of the Fund and the 
Bank, it is hereby declared to be the policy of the United States to seek to bring 
about further agreement and cooperation among nations and international bodies, 
as soon as possible, on ways and means which will best reduce obstacles to and 
restrictions upon international trade, eliminate unfair trade practices, promote 
mutually advantageous commercial relations, and otherwise facilitate the ex
pansion and balanced growth of international trade and promote the stability of 
international economic relations. In considering the policies ofthe United States 
in foreign lending and the policies of the Fund and the Bank, particularly in con
ducting exchange transactions, the Council and the United States representatives 
on the Fund and the Bank shall give careful consideration to the progress which 
has been made in achieving such agreement and cooperation. 

Approved July 31, 1945. 

Exhibit 40 

An act to amend sections 11 (c) and 16 of the Federal Reserve Act, as amended, and for 
other purposes 

[Public Law 84, 79th Cong., S. 5101 

Be it enacted by the Senate and House of Representatives of the United States of 
America in Congress assembled. That (a) the third paragraph of section' 16 of the 
Federal Reserve Act, as. amended, is amended by changing the first sentence of 
such paragraph to read as follows: 

"Every Federal Reserve bank shall maintain reserves in gold certificates of 
not less than 25 per centum against its deposits and reserves in gold certificates 
of not less than 25 per centum against its Federal Reserve notes in actual circula
tion: Provided, however, That when the Federal Reserve agent holds gold certifi
cates as collateral for Federal Reserve notes issued to the bank such gold certifi
cates shall be counted as part of the reserve which such bank is required to 
maintain against its Federal Reserve riotes in actual circulation." 

(b) The first sentence of the fourth paragraph of section 16 of the Federal 
Reserve Act, as amended, is amended by striking therefrom "40 per centum 
reserve hereinbefore required" and by inserting in lieu thereof "25 per centum 
reserve hereinbefore required to be maintained against Federal Reserve notes in 
actual circulation." 

(c) Subsection (c) of section 11 of the Federal Reserve Act, as amended, is 
amended to read as foUows: 

"(c) To suspend for a period not exceeding thirty days, and from time to time 
to renew such suspension for periods not exceeding fifteen days, any reserve 
requirements specified in this Act: Provided, That it shall establish a graduated 
tax upon the amounts by which the reserve requirements of this Act may be 
permilied to fall below the level hereinafter specified: And provided further, That 
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when the reserve held against Federal Reserve notes falls below 25 per centum, 
the Board of Governors of the Federal Reserve System shall establish a graduated 
tax of not more than 1 per centum per annum upon such deficiency until the 
reserves fall to 20 per centum, and when said reserve falls below 20 per centum, 
a tax at the rate increasingly of not less than 1}̂  per centum per annum upon each 
2^ per centum or fraction thereof that such reserve falls below 20 per centum. 
The tax shall be paid by the Reserve bank, but the Reserve bank shall add an 
amount equal to said tax to the rates of interest and discount fixed by the Board 
of Governors of the Federal Reserve System." 

SEC. 2. The second paragraph of section 16 of the Federal Reserve Act, as 
amended, is amended to read as follows: 

"Any Federal Reserve bank may make application to the local Federal Reserve 
agent for such amount- of the Federal Reserve notes hereinbefore provided for as 
it may require. Such application shall be accompanied with a tender to the local 
Federal Reserve agent of coUateral in amount equal to the sum of the Federal 
Reserve notes thus applied for and issued pursuant to such application. The 
collateral security thus offered shall be notes, drafts, bills of exchange, or accept
ances acquired under the provisions of section 13 of this Act, or bills of exchange, 
endorsed by a member bank of any Federal Reserve district and purchased under 
the provisions of section 14 of this Act, or bankers' acceptances purchased under 
the provisions of said section 14, or gold certificates, or direct obligations of the 
United States. In no event shall such collateral security be less than the amount 
of Federal Reserve notes applied for. The Federal Reserve agent shall each day 
notify the Board of Governors of the Federal Reserve System of all issues and 
withdrawals of Federal Reserve notes to and by the Federal Reserve bank to 
which he is accredited. The said Board of Governors of the Federal Reserve 
System may at any time caU upon a Federal Reserve bank for additional security 
to protect the Federal Reserve notes issue.d to it." 

SEC. 3. All power and authority with respect to the issuance of circulating notes, 
known as Federal Reserve bank notes, pursuant to the sixth paragraph of section 
18 of the Federal Reserve Act, as amended by section 401 of the Act approved 
March 9, 1933 (48 Stat. 1, 6), shall cease and terminate on the date of enactment 
of this Act. 

SEC. 4. All power and authority of the President and the Secretary of the Treas
ury under section 43 (b) (1) of the Act approved May 12, 1933 (48 Stat. 31, 52), 
with respect to the issuance of United States notes, shall cease and terminate on 
the date of enactment of this Act. 

Approved June 12, 1945. 

Exhibit 41 

Joint statement by the Treasury and War Departments, September 13, 1944, relative 
to the Belgian currency made available to the allied military forces in Belgium 

Notes of the Banque Nationale de Belgique have been made available by the 
Belgian Government to the Supreme Commander, Allied Expeditionary Forces, 
for the use of the allied liberation forces in Belgium. These arrangements were 
completed some time ago between officials of the United States and the British 
Governments and representatives of the Belgian Government in London in antic
ipation of the operations of the aUied forces now progressing within Belgium. 
The notes consist in part of currency taken to London from Belgium in 1940 and in 
part of currency recently printed in London by the' Belgian Government. In 
addition, the Belgian Government has similarly made available prewar Belgian 
coins, and a new series of 2 franc coins minted for it by the United States Mint. 

The rates of exchange which have been established for Belgium are 43.773 
Belgian francs to $1 and 176.625 Belgian francs to £1 . These rates were.selected 
by the Belgian Government in London. Complete records are being kept and a 
detailed accounting procedure has been set up in connection with the use of the 
Belgian currency by the allied military forces. These records will be used in the 
future in reaching intergovernmental settlements for allied expenditures in 
Belgium. 

Arrangements have been made whereby United States military personnel may 
remit all or any portion of their pay which they receive in Belgian francs to the 
United States against payment here in doUars. United States soldiers leaving Bel
gium may exchange franc currency held by them for dollar currency. When 
United States forces obtain Belgian francs for military expenditures, the relevant 

6 7 0 3 4 0 — 4 6 2 6 ^. _ ^ ,„ , . _ • 
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Army appropriation will be charged for the dollar equivalent thereof. In this 
manner the control of Congress over the expenditures of the United States Army 
is maintained. 

Exhibit 42 

Joint statement by ihe Treasury and War Departments, Septernber 16, 1944, relative 
to the Belgian currency made available to the allied military forces in Luxembourg 

Belgian franc currency and coins have been made ayailable to the-Supreme 
Commander, Allied Expeditionary Forces, for the use of the allied liberation 
forces in Luxembourg, under arrangements completed some time ago between 
officials of the United States and the British Governments and representatives of 
the .Luxembourg and Belgian Governments in London in anticipation of the 
operations of the allied forces now progressing within Luxembourg. The currency 
and coin are the same as are being used by the allied forces in Belgium. Before the 
war, Belgian currency was used in every-day transactions in Luxembourg, and was 
freely interchangeable with Luxembourg currency. 

The rates of exchange selected by the Belgian Government for use in Belgium, 
43.773 Belgian francs to $1 and 176.625 Belgian francs to £1, have been made 
applicable in Luxembourg at the instance of the Luxembourg Government. 
Complete records are being kept and a detailed accounting procedure has been set 
up in connection with the use of the Belgian currency in Luxembourg by the allied 
military forces. These records will be used in the future in reaching intergovern
mental settlements for allied expenditures in Luxembourg. 

Arrangements have been made whereby United States military personnel may 
remit all or any portion of their pay which they receive in Belgian francs to the 
United States against payment here in dollars. United States soldiers, leaving 
Luxembourg may exchange Belgian franc currency held by them for dollar 
currency. When United States forces obtain Belgian francs for military expendi
tures, the relevant Army appropriation will be charged for the dollar equivalent 
thereof. In this mariner the control of Congress over the expenditures of the 
United States Army is maintained. 

Exhibit 43 

Joint'statement by the Treasury and War Departments, September 16, 1944, relative 
to the Netherlands currency made available to the. allied military forces in the 
Netherlands 

Netherlands currency and coin have been made available by the Netherlands 
Government to the-Supreme Commander,.Allied Expeditionary Forces, for the 
use of the allied liberation forces in the Netherlands. These arrangements were 
completed some time ago between officials of the United States and the British 
Goyernments apd representatives of the Netherlands Government in London in 
anticipation of the operations of the allied forces now progressing within the 
Netherlands. The currency and coin supplied by the Netherlands Goverriment 
include currency recently printed in the United States and new series of 1-guilder, 
25-cent, and 10-cent coins minted for the Netherlands Government by the United 
States Mint. 

The rates of exchange which have been established for the Netherlands are 
2.64957 guilders to $1 and 10.691 guilders to £1. These rates were selected by 
the Netherlands Government in London. Complete records are being kept and a 
detailed accounting procedure has been set up in connection with the use of the 
guilder currency by the allied military forces. These records will be used in the 
future in reaching inter-governmental settlements for allied expenditxires in the 
Netherlands. 
... Arrangements have been made whereby United States military personnel may 
remit all or any portion of their pay which they receive in guilders to the United 
States against payment here in dollars. United States soldiers leaving the 
Netherlands may exchange guilder currency held by them for dollar currency, 
When United States forces obtain guilders for military expenditures, the relevant 
Army appropriation will be charged for the dollar equivalent thereof. In this 
mariner the control of Congress over the expenditures of the United States Army 
is Iriaintained. 
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Exhibit 44 

Press release, October 3, 1944, ofthe Treasury and War Departments, relative to the 
allied military marks used in German territory 

Military forces under General Eisenhower are using aUied military marks in 
German territory. Allied military marks circulate at par with reichsmarks. No 
general rate of exchange between the allied military mark or reichsmark and the 
dollar has been established. For purposes of computing the pay of troops, how
ever, a provisional basis of 10 marks to the dollar is being used. 

The Union of Soviet Socialist Republics has been kept fully informed concerning 
this action. . 

Exhibit 45 

Statement of the Treasury Department, March 14̂  1945, on invasion currency 

The wide geographical scope of military operations in this war and the great 
development of techniques of economic warfare have made money an important 
offensive and defensive weapon of war. Providing this weapon in its most efficient 
form has required careful and detailed planning, far in advance of mihtary opera
tions. Just as we need many varieties of military weapons, of ships and of planes, 
so we have found that the effective conduct of war on the financial side requires 
a variety of currency measures designed to meet varied and changeable situations'. 
This memorandum explains some of the principal currency measures which have 
been carried out during this war. 

1. KEEPING DOLLARS FROM THE AXIS' 

Even before we entered the war, this Government, through the Foreign Funds 
Control of the Treasury Department, took steps to prevent the Axis from using 
American currency which it looted when it overran the countries bf Western 
Europe and other territories. If we had taken no protective measures, the Ger-
nians would have been enabled to use freely the dollars they looted in Holland, 
in Belgium, in France, and elsewhere, to buy critical war materials iri the United 
States or in other markets, to finance propaganda and espionage, and for a host 
of other activities constituting an important part of the Axis total war. The 
strength of the dollar and its universal acceptability throughout the world made 
it of particular importance that we take steps to prevent use of this currency by 
the Axis. What we did in substance was to say that no one would be permitted to 
import dollars into the United States unless he could prove that the dollars Were 
not looted by the Axis. We could not stop trading in dollars in foreign countries 
entirely, but we did serve notice on anyone who bought the dollar bill anywhere 
in the world that before he or anyone to whom he might pass the dollar note 
could bring it into the Uriited States and use it for purchases here, he would have 
to prove that the dollar did not pass through Axis hands. These measures went^ 
a long way in accomphshing their purpose. The Axis realized far less from-the 
dollars they stole than otherwise. ^ . ^ ' 

^^^^Jh^JapaneseJ_esc.ended=,up,pn t̂ ^̂  we were ablej;6^ take even 
mor^^f i^^^measures . WhUe the Japanese were^iirTriaT^Eingl}owaFd'"Manila', 
W(g"invited peQpIe..S^epb3iJ)JLUjQJl§!'^ ^^cl with 
the^^miiSj.an^aathorities,^agSSZrece5^ 
*c.urrfijQfiy^ojce.ceived,-andJ;he record^^arein^^ashington tod^yT^"Whenjthe_defense_ 
of the PhUigpines^^became hopeless, we jDurned the currency to make sure that, the 

"^After the attack on Peari-Harbor, Hawaii became a danger spot iu ourr de
fenses, and we could net be blind to the possibility that the Japanese might at
tempt to invade,the Islands, as, indeed, they evidently intended to. do when we 
stopped thern at Midway. As a defensive measure, we introduced the Hawanari 
dollar, which is simply regular United States currency with the word "Hawaii" 
Overprinted in large letters. We exchanged all regular dollar currency in Hawaii 
for Hawaiian .doUarSj and we were then ready for the Japanese from the point of 
view of money. Had the Japanese conquered Hawaii, the distinctive Hawaiian 
currency would have made it possible to take appropriate measures.to prevent 
the enemy from using this currency to any advantage. *CnU=§4§,̂ SSd-^ ĵi5Ul?44;., 
the_H.aw-aiian doUarjwasjnitjt Japanas£ 
held islan^inl^he Pacific, for the^onveriierice of our naval personnel, since they 
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operated out of Pearl Harbor. More recently, since our successes in the Pacific 
have removed all danger of an invasion of Hawau, we have discontinued issuing 
Hawaiian dollars and are gradually withdrawing these dollars from circulation 
by replacing them with regular currency as they are turned in to banks. 

2. UNITED STATES MILITARY DISBURSEMENTS IN THE UNITED KINGDOM 

Large American forces have been in Great Britain at all times since the early 
days of our participation in the war. These men had to be paid, and the Army 
and Navy had to make incidental expenditures for their maintenance and for 
other iriilitary purposes not covered by reverse lend-lease. The British Govern-

. ment did not want American dollars paid to our troops, and thus put into circula
tion on 8 large scale in Britain. British exchange control laws forbid the circulation 
of foreign currencies, and the use of American dollars for troop pay and other 
purposes would have broken down the British domestic and foreign exchange 
controls. Moreover, dollar payments would have been inconvenient for the men 
as weU, since everything they might want to spend the money for was priced in 
terms of British currency. For these reasons, it was obviously undesirable to 
pay our men in doUars. In the United Kingdom we followed the usual practice, 
-and the one that we followed in the last war; we bought British pounds from 
Britain and paid for them in American dollars. Then the British money was 
disbursed as net troop pay in Britain and for other purposes. No special prob
lems arose because Britain was not an invaded country, the government was 
functioning normally, and banking facihties were readily available for this kind 

^ of exchange transaction. 
It must be pointed out that in Great Britain as well as in all other parts of the 

world, whatever the currency arrangement may be, the soldier gets local currency 
only to the extent that he wants cash for local expenditures. Much the greater 
part of the soldier's pay is not drawn in cash at all. It is allotted to dependents 
of the soldier, it goes to pay premiums on insurance policies, it is sent to people 
in the United States in the form of personal remittances, it is deposited through 
Army facUities in American banks, and it is used to purchase war bonds. All of 
these transactions are carried out wholly in dollars. It is only the minor percent
age of pay which the soldier wants in cash for expenditures in the.foreign country 
which is paid to him in foreign currency. If at any time a soldier finds that he 
has not spent all the foreign currency he drew, he can exchange what he has left, 
through Army facilities, for doUars to be sent to the United States as a remittance 
or for saving. 

The same pattern has been followed in other lands, not occupied by the enemy, 
where our troops have gone in the course of the war. Thus, in Australia, Brazil, 
Canada, India, Iran, Iceland, and other far-flung places where our troops have 
gone to man the supply lines, we buy the local currency we need for dollars in 
the traditional manner. 

3. INVASION CURRENCY 

When we prepared to invade enemy countries, and countries occupied by 
the enemy, we could not plan to use the procedure foUowed in Britain and other 
countries, which have not been battlefields of the war. From the outside, we 
could not know with,certainty what we would encounter in enemy-held territory. 
In Tunisia, the Germans fiooded the territory with French francs, paid out with 
a lavish hand, in the hope of setting loose an uncontrollable inflatiori, as they did 
so much more thoroughly iri-Greece. In Sicily, the Germans ordered the banks 
to burn Italian currency before our forces arrived. We had to be ready to meet 
both these tactics, as well as others'Which have been used agairist us. We 
needed to assure our troops of necessary.^currency, without depending on local 
banks (because we might find banks destroyed, or^unusable because their manage
ment's loyalty was questionable), without knowing vrhether civUian govern
ment would be in condition to permit normal business transactions, and without 
the opportunity (in the case of enemy and French territory) of making arrange
ments in advance with a recognized government. We had to anticipate the 
possibility that we would be required to provide currency for civilian needs, 
before local self-government could be reestablished in liberated areas. Our 
assault forces would precede even a recognized government. We might find 
that the mayor of the first town liberated needed money urgently to,keep his 
police force on the job, to hire laborers to clear the streets, or for a host of other 
work needed in the immediate wake of battle. Our supply officers needed an 
acceptable currency so they might purchase quickly and readily supplies and 
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services which the Army might require of local civUians. It is obviously easier' 
to hire a crew of laborers to unload ships if we pay them in cash at the end of 
each day, rather than give them receipts and tell them to submit their claims for 
future collection. 

In our first invasion operation. North Africa,' we used yellow seal dollars. 
Yellow seal dollars, like Hawaiian dollars, are regular American currency, with a 
distinguishing mark to permit segregation if the situation so requires. We simply 
substituted yellow ink for blue in printing the seal on regular silver certificates of 
the United States. We did not know whether we-would be welcomed as allies or 
resisted as invaders; we could not. be certain that we would not incur reverses. 
The yellow seal gave us the opportunity to segregate the currency if we should 
be driven from North Africa. The yellow seal also gave us the opportunity to 
distinguish this currency from regular United States currericy which we found in 
circulation in North Africa on our arrival there. In administering our controls 
designed to keep the Axis from realizing on looted dollars, we were able to permit 
the yellow seal currency to be imported into the United States with less necessity 
of control than regular currency, which might have been looted by our enemies. 

We^AppB.dJssuing^yellpy^^ sp^l dQllars^ months 
after bur arrival there, and Mv'e succeededjn Witfidr^^ almost alTfrbih cifcu-
lation. When we planned to change'^bvIFWtfie use of ?egulariNrorth African^bank-

^^tesTwe found that the French in North Africa had neither the paper, ink, nor 
printing facilities to supply the demand for local currency. Thus the French 
currency finally put to use in place of the yellow seal dollar was actually printed 
by a private firm in the United States, for the North African issuing banks. If 
General Eisenhower's invading forces had not carried a supply of currency, there 
would have been an actual physical shortage of money for the circulation required 
in North Africa. The new North African currency made possible a prompt cur
rency conversion by the French authorities after the Nazis were expelled from 
Tunisia, thus stemming the inflation the Germans tried to create. 

In planning for the invasion of Italy, we had another important consideration 
in mind. We did not want to pay our men in dollar currency, and thus turn dollar 
claims agairist the United States into general circulation in an enemy country. 
After the last war, our Army of occupation made gross disbursements of almost 
$300,000,000 in Germany, most of it by cashing dollar checks for marks at Ger
man banks, and by paying out actual dollars to our troops. These dollars were 
never recovered. We.filed a claim for our net costs of occupation, and we have 
been no more successful in collecting than have the European reparation claimants 
against Germany. By using an invasion currency assimilated to the currency of 
the occupied teri-itory, we can keep the dollars pending final settlement rather 
than give them to the enemy. 

In the first few weeks of the Sicilian operation, we used yellow seal dollars, *as 
in North Africa. While preparations were under way for months in advance to 
use the allied military lira, we did not want to print the word "Italy" or the.word 
"lire" until the world knew where the allied armies would strike. We discontinued 
issuing yellow seal dollars in Sicily within a short time, and, as in North Africa, 
have since succeeded in withdrawing the bulk of this currency from circulation. 

The AM lira, which has been used ever since in Italy, is not a currency of the 
United States in any sense. It is an Italian currency, originally declared legal 
tender in Italy by the occupying allied armies acting as the military government 
of occupied Italy. Under settled international law, the military governor of 
occupied enemy territory can make laws for the territory, with the full govern
mental authority. Thus, the Supreme Court of the United States has said: 

"The right of one belligerent to occupy and govern the territory of the enemy 
while in its military possession, is one of the incidents of war, and flows directly 
from the right to conquer. We, therefore, do- not look to the Constitution or 
political institutions of the conqueror, for authority to establish a government for 
the territory of the enemy in his possession, during its military occupation, nor for 
the rules by which the powers of such governments are regulated and limited. 
Such authority and such rules are derived directly from the laws of war, as estab
lished by the usage of the world, and confirmed by the writings of publicists and 
decisions of courts—in fine from the law of nations. * * * The municipal 
laws of a conquered territory, or the laws which regulate private rights, continue 
in force during mUitary occupation, except so far as they are suspended or changed 
by the acts of the conqueror. * .* * He, nevertheless, has all the powers of a 
de facto government, and can at his pleasure either change the existing laws or 
make new ones." Dooley v. United States, 182 U. S. 222 (1901). 
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The mihtary governor declared AM lira to be legal tender in Italy, and thereby 
. made the currency equivalent to and assimilated with the previously issued regular 
Italian lira. AM lira contains no promise of redemption on the part of the allied 
forces, and the currency has in every way been made part of the currency issue of 
Italy. The Italian Government made the AM lira legal tender as one of its first 
official acts after its arrival in liberated territory in September 1943. 

The allied mUitary lira, while printed in the United States, was not issued by 
the United States. It was issued by the allied mUitary commander of the Aledi-
terranean theater, acting for the armies under his command, British and American, 
with contingerits of other countries. The printing, could just as well have been 
done in Brazil or India; we did it here because we had. the printing facilities. 

Our preparations for D-day, for the invasion of Western Europe, were simpler 
in two respects. First, we had legally recognized governments-in-exile with which 
we could'deal, in the case of Belgium, the Netherlands and Luxembourg. Second, 
plans for an invasion of Western Europe were publicly announced, and the cur
rencies for all of the occupied Western European couritries were produced simul
taneously. 

The allied forces landed on the Normandy beacheswith^'sjippLlenient,al^francsy' 
This currency was printed in the United States, because^rinting faciiiBes'"were 

yavailable here, in agreement with the British Government and after consultation 
\y^with the French Committee of National Liberation. Subsequently, the French 

Committee, which was successively recognized as the de facto authority in France 
and as the l^rpyisionaLGoyernment of the French Republic, assumed responsi^iility 
for ^e jssue of^allTh^J^Qemental francs- used since D-day: ^Our'arrangements 

"With the F^ffch^authbrilies tfiuFaTelfche same as the arrangements with Belgium, 
the Netherlands and Luxembourg, made before D-day. . ' . 

The Belgiain Government in London had prepared a new issue of. Belgian 
currency which was printed at its order in England. The Belgians were asked to 
advance to General Eisenhower as much of this new Belgian money as might be 
needed by the liberating armies. We undertook to pay the Belgian Government 
in dollars for any expenditures made by. the American forces for net troop pay or 
for certain other strictly military purposies not covered by reverse lend-lease. 
Any advances made toward the conduct of normal civilian affairs in Belgium 
would be for the account of the Belgian Government, and we would not be ex
pected to reimburse the Belgians. 

Netherlands currency was printed privately in Canada at the order of the 
Netherlands Government-in-Exile, and similarly was supplied to General Eisen
hower. • The new Luxembourg currency was printed both in Britain and in the 
United States. . . 

The availability of a new currency for each of these liberated countries provided 
a necessary monetary instrument, necessary both for the military forces of libera
tion and for the government of the liberated country. Thus, the Belgian Govern
ment, after its reesta-blishment in Brussels, called in all old high denomination 
Belgian currency circulating, and made the new notes the only legal tender. This 
was done as part of a financial program designed to reduce the inflated currency 
circulation imposed on the Belgians by the Germans and to. help. stabilize the 
Belgian economy-. 

In the Pacific theater, we followed the same, procedure in our arrangements 
with the Dutch Government for military operations in the Netherlands Indies! 
The forces of General MacArthur and Admiral Nimitz were armed with Nether
lands Indies guilders prepared upon the order of and issued by the Netherlands 
Government, supplied to General MacArthur and Admiral Nimitz and paid for in 
dollars to the extent that they were used for net troop pay and. other strictly 
military expenditures not covered by reverse lend-lease. 

United States Army and Navy forces in the Philippines are using a new "Victory 
- series" of Philippine currency and a new 1944 series of Philippine coins prepared 

in anticipation of our return. The currency, as in prewar days, .was produced by. 
the United States Bureau of Engraving and Printing, and the coins were manu
factured by the United States Mint, at the request of the Philippine Common
wealth "Government. As in prewar days, every-2 pesos of the new Philippine 
Treasury certificates is backed by 1 United States dollar on deposit in the United 
States, and in'addition the Commonwealth maintains an exchange stabihzation 
fund ariiounting to between 15 and 25 percent of the currency in circulation. 

In each of the'aUied countries, the invasion currency used was not in any sense 
a currency of.the United States. It was provided by the locaLgovernment of.the 
liberated country itself, and such government or its central bank is solely respon
sible for the redemption of the currency. We pay in United States doUars for 
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the foreign currency we use for net troop pay and certain othef strictly military 
. expenditures not covered by reverse lend-lease. The moment any such disburse

ments are made by Army finance officers, Washington is notified and the dollar 
amount is taken from the Army appropriation and set up in a special account in 
the Treasury. A similar procedure is followed with Navy expenditures. Thus, 
congressional control over the size of Army and Navy appropriations is strictly 
maintained. Generals Eisenhower and MacArthur and Admiral Nimitz are 
supplied with ample local currency of the country in which the.y are operating 
and the allied government is paid later when the accounts are balanced up. 

As the picture changed in Italy, and Italy became a cobelligerent in our war 
against Germany, the AM lira demonstrated its usefulness. It was decided to 
make available to the Italian Government, for vital rehabilitation, the dollar 
equivalent of net American troop pay disbursements made in AM lira, thus 
following, in part, the pattern of our arrangements with our allies. This action, 
taken in such a way as not to prejudice any ultimate financial settlement with 
Italy; is helping Italy today to share in the struggle to liberate Northern Italy. 

The allied mUitary mark has now been introduced in occupied areas of Germany 
by the allied armies. It is being issued under the same conditions as provided 
the basis for the original issuance of AM lire. 

4. WHO WILL REDEEM THESE CURRENCIES? 

When invasion currencies were first put to use by the allied forces the question 
was frequently raised, "Who will redeem these currencies?" Writers in various 
popular periodicals, as well as financial journals, speculated from time to time.as 
to whether the United States did or did not intend to redeena invasion currencies> 
or whether some other government or agency did or did not intend .to do so. 

All of this speculation about whether or not the United States will "redeem" 
such currencies arisesfrom a fundamental misconception of their nature. The 
United States Government did not issue any of this invasion currency (except, of 
course, yellow seal and Hawaiian dollars, which, as pointed out above, are in every 
respect United States money), and therefore is under no obligation to "redeem" 
such currencies. No promise of redemption was ever made. No invasion currency 
carries any legend suggesting redemption by the United States. In fact the 
words "United States" do not appear on any of the invasion currencies at all. 
These currencies serve the same purpose of providing local means of payment 
as is served by the British sterling used to pay our troops i^ Britain and our 
obligation of redemption no more exists in the former case than in the latter. 
*^Every local currency use^^y;Jbhe.aUied. forces is issued by the authority of the 
I.a^RlgoveiTinarent'^f3^J30^ JlLSMs£ffiCj^f-enp'y g^gisbursed."^felgiarT,"^ 
French, and~Dut^lr^ffencies used'by our troops are issued^^iylihe lawful Belgian, 
French, and Dutch Governments, just as the British pounds we use are issued by 
the British Government. ^A^MJire^^and^^A/Lmarks^^ issu^^b-y.^.theja,:^ful 
gpyernnients- of the portions of Italj^andJQrermLany^^gpiM^bpS&e^^M 

^uOTef Trit^elrriaEionaniaw t M ^ ^ ^ t a r y • commandeF^f these areas is the lawful 
government^ Due to the destruction of"rtaliljr̂ f'aS îlitî §7 ît"̂ has'̂ bie'erî '̂̂ 'rî ^̂  

Tor the Allied Financial Agency to continue to make available AM lire, which has 
been made legal tender by the Italian Government in territory controlled by it, 
both for the needs of the Italian Government and the allied forces. 

Thus, it is perfectly clear that the United States has not obligated itself in any 
way to "redeem" any invasion currency issued in a foreign land, and we have no. 
"secret understandings" that we will ever do so. 

We have arranged to pay the allied governments dollars equivalent to the net^ 
amount of invasion currency disbursed to our troops as pay and allowances in 
these foreign lands, as we pay dollars to the British when we buy sterling with 
which to meet our Army and Navy pay rolls in the United Kingdom. Similarly, 
other strictly military expenditures originally effected in invasion currency in 
these allied countries are also compensated in dollars to the aUied country whose 
currency we use, if they do not come within the scope of reverse lend-lease. 

The locaP currency which is paid to our troops in foreign territories is furnished 
to the military forces by the governmental authority concerned. When the 
United States forces obtain a foreign currency for military expenditures, the 
relevant military. appropriation is charged for the dollar equivalent thereof in 
the United States. In this manner the control of Congress over the expenditures -
of the United States military forces is maintained. The amounts of the dollar 
equivalent of the net troop pay and other strictly military expenditures not covered 
by reverse lend-lease which have been certified to the Treasury by the War iand 
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Navy Departments are paid to the allied government concerned. In the case of 
Italy, we held the money in a suspense account until recently, when it was decided, 
in view of Italy's status as a cobelligerent, to make the net troop pay dollars 
available to the Italian Government for the purchase of necessary rehabilitation 
supplies in the United States, as pointed out above. 

When our troops are paid in new Belgian francs supplied by the Belgian Govern
ment, they are getting the lawful currency of Belgium. Similarly, when they 
are paid in AM lire, they are getting a currency which is a lawful currency of 
Italy. 

It is the same in each of the countries into which our armies have moved. 
Invasion currency is not something separate and apart from the currency of the 
country. It becomes, immediately upon issue, part of the currency of the coun
try in .which it is issued. We use the currency system we find for the needs of 
our troops, because that is the quickest and most efficient way of providing our 
armies with the money they need for carrying on their operations. 

Our allies have followed similar procedures in providing currency for their 
military forces in foreign lands. The British used a British military authority 
note, denominated in pounds in their early operations in Africa; again, side by 
side with our yellow seal dollar, in North Africa and in the early weeks of the 
Sicilian operations; and, only a few months ago, in the operations in Greece. 
The British joined us in the use of AM lire in Italy. British arrangements with 
the Western European countries for currency are much the same as ours. Canada 
is being supplied with francs and guilders in the same way. The Russian forces 
introduced a military lei in their invasion of Rumania, and are today using the 
same AM mark in eastern Germany as we are using on the Western Front. We 
have planned with our allies for the use of money as well as for the use of other 
weapons of war. 

Exhibit 46 

Announcement by the Treasury Department, October 21, 1944, of the revocation of the 
Hawaiian currency and securities regulations 

The Treasury Department today announced the revocation of the Hawaiian 
currency and securities regulations. This action brought to an end the financial 
"scorched earth" program in Hawaii. 

The special Hawaiian regulations which were revoked today were designed to 
prevent the enemy from making effective use of the financial resources of the 
Islands in the event of a successful invasion. Under these regulations, the ordinary 
United States currency was withdrawn from circulation and a new series with a 
distinctive brown seal and the word "Hawaii" overprinted was issued. Securities 
were required to be perforated with the letter "H." Thus, in the event the Islands 
Were occupied, it would have been difficult for the enemy to have realized any 
gain from the easily identifiable currency and securities which were not destroyed. 

The action taken today was in line with the Treasury policy of relaxing wartime 
controls as soon as conditions permit. With the danger of invasion definitely 
removed, the precautionary measures prescribed by the regulations are no longer 
necessary and hereafter unperforated securities* and ordinary United States 
currency may be marketed and circulated in Hawaii. I t was emphasized, how
ever, that the revocation of these regulations will not affect the validity of per
forated securities and the special currency issued urider the "scorched earth" 
program. ' 

Exhibit 47 

Joint statement of the Treasury, War, Navy, and Interior Departments, November 
16y 1944, announcing new series of Philippine currency and coins 

United States Army and Navy forces in the Philippines are using a new "Vic
tory Series" of Philippine currency and a new 1944 series of Philippine coins 
prepared in anticipation of the military operations now in progress. The cur
rency, as in prewar days, was produced by the United States Bureau of Engraving 
and Printing, and the coins were manufactured by the United States Mint, at 
the request of the Philippine Commonwealth Government. 

The new series of notes bears the signature of the Philippine President, Sergio 
Osmena, who took office as President on August 1, 1944, upon the death of Presi
dent Manuel L. Quezon. Plans of the Commonwealth Government for supplying 
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the currency requirements of the armed forces were perfected in consultation 
with the Treasury and other interested United States departments. 

The new series of currency consists of Philippine Treasury certificates in the 
denominations of 1, 2, 5, 10, and 20 pesos, of the same basic design as the Treasury 
certificates in use before the Japanese invasion, with the new designation "Victory 
Series No. 66" on the face of the notes. The seal of the Commonwealth and the 
serial numbers, previously printed in red, now appear iri blue. On the reverse 
of each note the word "Victory" is printed over the design in large open-faced 
black letters. 

The new 1944 coins consist of 50, 20, and 10 centavo silver pieces of the same 
composition as the prewar Philippine coins. In the 5 centavo coin, an alloy 
commonly referred to as "nickel silver alloy" has been substituted for the prewar 
"cupro-nickel alloy," and the new 1 centavo piece is made of an alloy consisting 
of 95 percent copper and 5 percent zinc, in place of the prewar alloy of .95 per
cent copper, 4 percent zinc, and 1 percent tin, to conserve metals in short supply. 

At the time of the Japanese invasion, the design of the reverse side of all Phil^ 
ippine coins was being changed from the seal of the United States to the seal of 
the Philippines, in preparation for independence. The new coins supplied to the 
armed forces all carry the Commonwealth seal on the reverse side. Otherwise the 
designs are the same as those used in 1941. 

The prewar exchange rate, 2 pesos to $1, is being resumed by the liberating 
forces. Most of the currency reserves of the Philippine Commonwealth and 
other balances of the Philippine Treasury were on deposit in the United States 
at the time of the Japanese invasion and were therefore protected against Japanese 
looting. 

As in prewar days, every 2 pesos of the new Philippine treasury certificates is 
backed by 1 United States dollar on deposit in the United States, and in addition 
the Commonwealth maintains an exchange stabilization fund amounting to 
between 15 and 25 percent of the currency in circulation to protect the value of 
the peso against exchange fluctuations. 

Exhibit 48 
Press release, January 22, 1945, relative to the transfer to China of $210 million 

in settlement for advances of local currency, supplies, etc., io the United States 
forces in China 
The United States Treasury Department has just completed transfer to the 

Republic of China of $210,000,000 in settlement for advances of local currency 
and for supplies, services, and military construction furnished the United States 
forces in China. 

This excludes certain aid furnished to the United States by the Chinese Govern
ment in the form of reciprocal aid. 

A portion of the settlement came from United States funds already in China, 
a portion from funds previously placed to China's credit in the United States 
and the remainder in the form of a check *for approximately $150,000,000 which 
Secretary Morgenthau gave to Dr. H. H. Kung here. 

Exhibit 49 
Press release, January SO, 1945, relative to the activities of the.United States Mint 

in the production of foreign coins and of medals for the United States armed 
services 
"Made in the U. S. A." might well be inscribed on coins that today jingle in 

the pockets or money bags of representatives of most of the races of mankind, 
from Greenland to the Fiji Islands; and from Ethiopia to Australia. 

Secretary Morgenthau today revealed for the first' time in detail the wartime 
contribution of the United States Mint to monetary systems of more than a 
score of friendly nations, a tremendous manufacturing job piled on top of record-
breaking domestic coinage, and met despite acute manpower and equipment 
shortages. 

These countries found themselves faced with sharply expanding needs for 
coins, just as has been the case in the United States, due to presence of large 
numbers of allied troops, or broadening production of vital materials or to other 
military factors. The war had destroyed or shut off virtually all the facilities 
they previously had utilized, and the governments turned to the United StatesJ 
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Mrs. Nellie Tayloe Ross, Director of the Mint, reported to Mr. Morgenthau 
that the three manufacturing institutions turned out, at cost, nearly 800,000,000 
coins for these friendly countries during 1944, in addition to nearly 3 biUion 
domestic coins, the largest output in the 152 years of Mint existence. Some of 
these orders executed for foreign governments during 1944 are of historic signifi
cance. 

Franc coins were struck at the Philadelphia Mint from melted-down shell 
cases, produced after consultation with officials of what at the time was termed 
the French Committee of Liberation and is now the Provisional Government of 
France. 

For liberated Ethiopia, the experts of the United States Mint drew designs, 
made the dies, and cast the coins for a new monetary system. The five coins, 
four of copper and one of silver, bear on the obverse or face the likeness of the 
Emperor Haile Selassie, who refused to bow to Benito Mussolini. * * * The 
reverse sides of the coins bear the Conquering Lion of Judah. 

For Greenland, the Mint produced copper kroners bearing the traditional 
polar bear of predecessor Danish coins. 

To Saudi Arabia went silver riyals with a design of mysterious, intricate 
tracings. 

Coins were made for the Philippines, significant of freedom rapidly being 
restored. 

The United States has executed coinage orders for foreign governments since 
authorized by Congress in 1874, but it has been during the last 5 years tha t 
this business has reached large proportions. The minting of pesos, centavos, 
florins, riyals, francs, and many other foreign coins of various alloys, all of which 
must conform to the coinage laws of their respective countries, has become 
every-day business to the skilled artisans of the Mint. A list of countries for 
which the United States has made coins during the past 5 years, as a part of a 
good neighbor policy, reads like a lesson in geography. Included are Australia, 
Belgian Congo, Belgium, Bolivia, Cuba, Curacao, Dominican Republic, Ecuador, 
El Salvador, Ethiopia, Fiji Islands, France, Greenland, Guatemala, Indo-China, 
Liberia, Netherlands and her island possessions, Nicaragua, Peru, Phihppine 
Islands, Saudi Arabia, and Surinam. 

Such orders are executed by the Mints at cost. In most instances the coun
tries'supply or purchase the necessary metals, but silver has been furnished on a 
lend-lease basis, for return after the war, in a few cases. 

Mrs. Ross said the consumption of metals by the Mints exceeded 15,000 tons 
for the year,, or a rate of more than 42 tons a day on the average. 

She placed the face value of United States coins minted in 1944 at $121,000,000. 
The comparable figure for 1943 was $136,000,000, when more coins of larger 
dominations were struck. 

One Mint statistician figured that the 2,844,000,0.00 domestic coins struck in 
1944 would, if laid edge to edge, span the continent from New York to San 
Francisco 10 times, with"̂  enough left^for 2 strings between Chicago and San 
Antonio, a total of 34,400 miles. In 1943, 2,036,000,000 coins were produced. 

The seemingly insatiable demand of American business for pennies continues 
to exert most pressure on Mint facilities, with 2,149,000,000 likenesses of Mr. 
Lincoln, back in the traditional copperish setting, coming from the stamping 
machines in 1944. The emergency zinc-coated steel penny was discontinued at 
the close of 1943. 

Still another Mint activity is the production of medals for the Navy, Marine 
Corps, Coast Guard, and many for the Army. Included are the Distinguished 
Service Cross, the JPurple Heart, the Distinguished Flying Cross, the Congres
sional Medal of Honor, and many others, with accompanying ribbons and bars. 
Requirements of the armed service required a manufacturing job of substantial 
proportions in 1944. 

Exhibit^50 

Joint statement by the Treasury, War, and Navy Departments, June 8, 1945, relative 
to the supplemental military currency used in Okinawa and other islands 

The Treasury, War, and Navy Departments today, issued the following joint 
. statement: 

Unite.d States Army and Navy forces are using a supplemental military currency 
denominated in yen in the invasion of Okinawa arid other islands of the Ryukyu 
group. 
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This mUitary yen currency has been issued in seven denominations',^namely, 10 
and 50 sen and 1, 5, 10, 20, and 100 yen. There are 100 sen to the yen. The 
notes in denominations of 10 sen, 50 sen, and 1 yen are-^ori^-half the size of the 
United States doUar currency. The 5 yen and lO .̂veri denominations are some
what larger than the sen notes, and 20 yen and-̂ iOO yen notes are the size of the 
United States dollar note. '^.-^'^ 

The notes bear on their face thejvyords^" MUitary Currency" in Enghsh arid in 
Japanese and on the reverse side-che legend "Issued Pursuant to MUitary Procla
mation" in both languages, --"" 

Military yen wUl sup-pi^ment the local currency; not replace it. This supple
mental military yerir^other legal tender local currency and notes of the Bank of 
Taiwan and pf-the Bank of Chosen are interchangeable within the area without 
distinctiosi^at one for one. However, Japanese military yen scrip is not, of course, 
accepted by United States forces. Supplemental military yen currency notes 
Tvere produced in the United States for the.military commander who in'the areas 
occupied by the forces under his command has all the powers necessary for carrying 
out governmental functions, including the right to establish and maintain an 
adequate and effective circulating medium. This is in accordance with Inter
national Law, the Hague Conventions, and decisions of the Supreme Court of the 
United States. 

No general rate of exchange between the yen and the dollar has been established. 
For pay of troops and military accounting purposes, however, a provisional basis 
of 1 yen to 10 cents is being used. This provisional rate was determined in the 
light of prevailing conditions in the Ryukyu Islands and does not prejudice the 
determination of the rate for other Japanese areas yet to be invaded. 

Arrangements have been made whereby United States military and naval 
personnel may remit in dollars to the United States at the above rate all or any 
portion of their pay which they received in yen. United States soldiers and 
sailors leaving the area may exchange yen currency held by them for dollar cur
rency. When IJnited States forces use yen for military expenditures, the relevant 
Army and Navy appropriations will be charged for the dollar equivalerit thereof. 
In this manner the control of the Congress over the expenditures of the United 
States forces is maintained. 

REPORT TO CONGRESS BY SECRETARY MORGENTHAU 

Exhibit 51 

Summary report of Secretary Morgenthau io the Congress • 

TREASURY DEPARTMENT, 
Washington, D. C, July 21,. 1945. 

SIRS: I have the honor to make the following report. 
Normally, issuance of the annual report on the finances of the Federal Govern

ment is delayed several months following the end of the fiscal year which it covers, 
in order to include comprehensive statistical material requiring much time for 
compilation. 

However, since I am about to retire as Secretary of the Treasury, and sirice the 
. more importarit data dealing with the operations of the Treasury Department 
are already available, it seems fitting that I should give an accounting of the 
last fiscal year under my stewardship. Actually, most operations of the Depart
ment are not rigidly partitioned into fiscal years, but are affected by developing 
conditions and policies. Therefore, this accounting deals broadly with the 
period since January 1934, the date on which I assumed the Secretaryship. 
And since we should utilize whatever light the past and present can throw toward 
the future, I am noting certain matters in which further action seems desirable. 

The following report is submitted in the expectation that my successor as 
Secretary of the Treasury will present, at a later date, the additional statistics 
which ordinarily are included in an annual report, together with such comment, 
analyses and recommendations as he may desire to submit. 

• TAXATION 

Treasury tax policy in the past twelve years has been guided by the rapidly 
changing needs of the Nation in depression, recovery, defense, and war. . The 
important repercussions of taxes throughout our social and economic structure 
make it vital that our tax pohcy and our tax system be responsive to social and 
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economic change. While holding firm to certain basic tax objectives—fairness 
in distribution br-tax burdens, ease of administration and taxpa3^er compliance, 
and active support of the Nation's economic policies—the Treasury has contiriu-
aUy sought to adapt the^t^ax^stem to fit the needs of the times. These same 
considerations apply to the revisipn of the tax system that will be necessary to 
adapt it to post-war conditions. ^̂ "̂ ^̂ .̂ ^̂ ^ 
P R E - W A R T A X POLICY, 1934-1940 ^^"->~,..;^ 

Appearing before the Ways and Means Commiit-?^Jn 1939, I said that "When 
we consider any specific change in our fiscal prograna^"^'p^must satisfy ourselves 
that the change makes fbr a better and not a worse distrityJt^n of tax burdens 
and of national income, that the change promotes and does not-^retard business 
recovery, and that the change makes easier and not more difficult prb^X^s toward 
the establishment of a balanced relationship between revenues and experic^^t^ures." 
These tests, combined with the ever present goals of reducing complexity a^4^ 
improving administration, guided the successive recommendations which I 
submitted, in accordance with the late President Roosevelt's fiscal program, to 
strengthen the tax system of the 'thirties. 

Through a combination of tax increases and a rising national income, the 
total yield of internal revenue taxes grew from $2,672 million in the fiscal year 
1934 to $5,340 million in the fiscal year 1940. Testifying before the Ways and 
Means Committee in 1935, I said that "The Treasury's first concern is with the 
adequacy of the national revenue," but that "it would, of course, be unwise to 
impose tax burdens which would retard recovery." It was recognized then, as 
it is now, that "There are times of emergency when the Treasury must finance 
expenditures in excess of income by borrowings which increase the public debt." 
To have balanced the budget at a time when mUlions were unemployed would 
have required sharply heavier taxes curtaUing further the already inadequate 
buying power of consuiriers and duUing the incentives of businessmen. 

We turned out attention,, therefore, to strengthening the tax system in those 
areas where justice and equity could be served by closing tax loopholes and making 
the tax system more progressive. In an'address in October 1936, I summarized 
our efforts of the first three years, noting that "it would have been popular among 
certain groups of our population to have raised additional revenues by new 
excise and sales taxes—taxes that would have fallen most heavily on those least 
able to pay." Instead, "First, we borrowed to meet the emergency" and then 
we provided "taxes based upon the democratic principle of ability to pay— 
primarily income and estate taxes. Through the Revenue Acts of 1934, 1935 
and 1936, we lowered the effective rates of taxation on small individual incomes 
and on small corporation incomes, but we raised and made more fully effective 
the rates of income tax on those best able to pay them." 

The revenue acts of the middle 'thirties also strengthened the estate and gift 
taxes by broadening the base and increasing the rates of those taxes. Little 
reliance was placed on new excises, other than liquor taxes, although we reluctantly 
approved the retention of certain manufacturers' excises which I had hoped might 
be dropped. o 

During the past twelve j^ears I have again-and again directed attention to 
devices which taxpayers use to escape their fair share of taxes, thereby under
mining the productivity and impairing the equity of the tax system. I stated 
before the Joint Committee on Tax Evasion and Avoidance in June 1937: 

"The problem of closing loopholes in tax laws is continuing and ever present. 
It is never settled by any particular legislation. Tax administration today 
requii'es a succession of laws to prevent the use of ingenious devices which distort 
the original purpose of the act and which create what to the average man seems 
unethical and unwarranted avoidance of taxes." 

Tax loopholes do more than confer unfair tax benefits on some at the expense of 
others. They distort normal business relationships and act as a drag on the 
economy. For example, as I noted in appearing before the Ways and Means 
Committee in 1939, tax exemption of governmental securities "operates as a mag
net which pulls persons subject to high income taxes away frorri investments in 
private business." 

In a series of revenue acts during the 'thirties, many loopholes were closed. 
The full deduction of capital losses, particularly fictitious losses, from ordinary 
iECome was curbed by the Revenue Act of 1934. The 1936 act employed the 
undistributed profits tax to cut down the avoidance of individual incomes taxes 
through the retention and accumulation of corporate profits. The 1937 act, 
which grew for the most part out of Treasury investigations and recommendations, 
was designed principally to stop abuse and avoidance of the income tax through 
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trusts, family transactions, and personal holding companies, both domestic and 
foreign. 

From time to time I have recommended to the Congress that it remove certain 
other loopholes from the law. For example, in March 1934 and several times 
since, I have strongly recommended that the statutory exemption of the interest 
on Government securities from Federal income taxes be eliminated. The Con
gress in 1941 eliminated the tax .exemption of future issues of Federal securities, 
but the exemption of State and municipal securities continues. Moreover, the 
overly generous depletion allowances on oil, gas, and mineral properties constitute 
a loophole which I have repeatedly recommended be closed, but which still 
remains in the law. I have also urged, without success, elimination of the special 
income tax benefits conferred upon residents of community-property States. I 
sincerely hope that the Congress will devote its attention to these loopholes in its 
post-war revision of the tax system. 

The impact of tax changes on business expansion was a major considpration in 
our tax program of the 'thirties. For example, iu submitting the proposal for an 
undistributed profits tax to the Congress in 1936, the Treasury aimed not merely ato 
preventing tax avoidance but also at eliminating the double taxation of distributed 
corporate income and at preventing the accumulation of idle corporate funds. 
Moreover, in 1939 I suggested to the Ways and Means Committee that the absence 
of a carry-over of net business losses discriminated against busiriesses with 
fluctuating earnings. It was also noted that such "tax irritants" as the capital 
stock tax and the declared value excess profits tax had adverse psychological 
effects on business. 

Finally, certain over-all problems of public finance occupied our attention. 
I have long been concerned over the lack of coordination of Federal, State, and 
local tax systems. At the direction of President Roosevelt, the Treasury con-
dupted a preliminary study of overlapping taxes early in my term as Secretary. 
In 1939, I suggested "that Congress create a small temporary national commission 
to report to Congress^ as soon as feasible on the various aspects of intergovern
mental fiscal policy and propose a plan for the solution of the problems involved." 
When Congress took no action, I appointed in 1941 a three-man Committee on 
Intergovernmental Fiscal Relations, which intensively studied this problem and 
reported its conclusions and recommendations to me in 1942. Action in the field 
of overlapping and conflicting taxes should be an integral part of our post-war 
tax program. 

Also in 1939, I suggested a method of coordinating our fiscal policy on the 
Federal level, stating to the Ways and Means Committee that, while a balanced 
budget is "a fundament^al objective of sound finance, . . . there are periods 
during which sound fiscal policy calls for an excess of outgo over income, a~nd 
others when it calls for an excess of income over outgo." It was suggested that a 
simpler and more effective fiscal policy would result if the Ways and Means and 
Appropriations Committees of the House and the Finance and Appropriations 
Committees of the Senate "could meet each session as one Joint Committee on 
Fiscal Policy, to consider the over-all aspects of the expenditure arid revenue 
programs . . . ." Some integration of this type at the Federal level is still a 
basic need. 

WARTIME TAX POLICY, 1940 TO DATE 

The year 1940 marked a sharp turning point in Federal tax policy. In a series 
of revenue acts beginning in that year, the peacetime tax system was geared to 
meet the demands, first, of a large-scale defense program and, then, of a total war 
effort. The magnitude of the job that was done becomes apparent when we see 
the fiscal year 1940 internal revenue collections of $5.3 biUion multiplied eight 
times to $43.8 billion iri 1945 under the combined impact of unprecedented tax 
increases and a great expansion in the national income. In contrast with World 
War I, when less than one-third of our expenditures was financed from taxes and 
other nonborrowing sources, we have in this war financed 41 percent of our total 
expenditures since July 1, 1940, from such sources, and reached a peak of 46 per
cent in the fiscal year 1945. 

The Federal tax structure has undergone far-reaching changes in the five.years 
since 1940. An excess profits tax was added to the tax system in that year and 
now applies at a gross rate of 95 percent and a net rate of 85J^ percent. The 
corporation standard income tax rate was increased from 19 percent to 40 percent. 
Individual income tax exemptions were repeatedly cut; for example, surtax exemp
tions for a married couple with two children fell from $3,300 to $2,000. Combined 
normal and surtax rates applicable to the lowest surtax bracket rose from|8 per
cerit to 23 percent. The former top rate of 79 percent, reached at $5 million, was 
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pushed to 94 percent, reached at $200,000 (subject to a 90 percent hmit on the 
total effective rate). The tax on distilled spirits was increased from $2.25 to $9 
per proof gallon, the tax on cigarettes from 6 cents to 7 cents per package of 
twenty. Hardly a tax, however small, escaped the impact of wartime increases. 

These levels of tax rates, together with a level of tax revenue approximating 
close to one-half of our current expenditures, have been reached, not at one stroke, 
but in successive stages which have avoided shock to the economic system. ,They 
have been reached without sacrificing standards of equity and justice in taxation. 
The test of taxation according to ability to pay has in general been met through 
reliance on progressive taxes, through special relief provisions to avoid hardship, 
and through continued efforts to close avenues of escape from just taxation. Our 
concern for taxpayer welfare has had as its objective not only a fair distribution 
of tax burdens but also greater taxpayer convenience in the budgeting and pay
ment of taxes. Through the introduction of withholding and the drastic simpli
fication of individual tax returns, the compliance burden of the mass of taxpayers 
has been greatly eased. 
° With the advent of the war the functions of the tax system have broadened. 
It has been the instrument of raising huge amounts of revenue; but, more than 
that, it has played a major role in restricting war profiteering and curbing infla
tion. Taxes have effectively supported the economic stabihzation program by 
removing billions of dollars of excess spending power from the hands of civUians. 
These high taxes have made civilian demand more coritrollable and have eased 
the strain imposed on the direct controls relating to priorities, wages, and prices. 
Taxes on excessive war profits combined with high taxes on large individual in
comes have limited the financial gains from war and have thereby helped gain 
acceptance of the various direct controls necessary in war times. Tax policy has 
thus been an integral part of our wartime economic policy designed to promote the 
maximum war effort while protecting minimum living standards. 

In submitting tax proposals to the Congress to meet the gigantic revenue 
needs of war, the Treasury has consistently stressed "the need of holding fast 
to the basic principle of our tax system, namely, that taxes should be fair and 
nondiscriminatory and imposed in accordance with ability to pay." This prin-. 
ciple, as I said in 1942 in discussing the Treasury tax program before the Ways 
and Means Committee, demands "that special privileges in ourtaxlaWs should be 
removed" and "that taxes which cannot be adjusted to differences indncome or 
family responsibilities, such as general sales taxes, should be avoided." 

I t was pointed out further that fairness in wartime taxation demands "that 
undue profits should be recaptured wherever they occur. Unreasonable profits 
are not necessary in order to obtain maximum production with economical busi
ness management. The country ŵ H not tolerate the retention of undue profits 
at a time like this, when millions are pledging their very lives to save and per
petuate our freedom." In accord with this principle, the Treasury worked for the 
adoption of an excess profits tax in 1940, and recommended changes in credits 
and rates to strerigtheri it in 1941 and 1942. The high excess profits taxes com
bined with standard corporation iricome taxes have been an important influence 
iri curbing war profiteering. Together with high individual surtax rates and pro
visions for contract renegotiation they have been a significant factor in eliminating 
wartime inequality and in gaining acceptance for other parts of the Government's 
stabilization program.. ' 

Another vital nonrevenue objective of wartime taxes, which has been given 
due weight in each of our Treasury tax programs during'the defense and war 
periods, is that of preventing inflation. In 1941, I stated to the Senate Finance 
Conimittee that "increased taxation is needed also to maintain economic stability," 
arid that the combination of "increased demand and restricted output is causing 
inflationary price rises which threaten to increase the cost of the defense program, 
unbalance family budgets, and seriously disturb our economic life." I stated 
further that "if, in an attempt to protect the incomes of our people, we hold 
down taxes and as a result the cost of living rises, we shall have taxed thern just 
as fully as if we had levied on them directly—and we shall still have the inflated 
costs of defense to pay later from taxes." Again in 1942 and 1943, I directed 
attention to the anti-inflation aspects of taxation, suggesting to the Ways and 
Means Committee in 1942 "that the new revenue act must help to check inflatioi 
foi* nothing in the economic field can interfere with the war-effort as much as.an 
uncontrolled rise in prices," arid that inflation "is a source of grave social injustice" 
and "undermines' morale and impedes war production." 
' To make taxation an effective instrument in the fight against inflation requires 
heavy taxes levied on a broad base. Accordingly, the. Treasury recommended 
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successive reductions in individual income tax exemptions and increases in income 
tax rates. Many of the selective excise tax increases proposed by the Treasury 
also had anti-inflationary objectives. Consistently, however, I opposed a general 
sales tax as an iriflation preventive on the grounds that it would aggravate rather 
than curb inflation. My recommendation in 1942 that the Congress enact 
instead a progressive spendings tax directed squarely at the inflation problem, 
was rejected. 

In pursuing our other objectives of wartime tax policy, at no time did we lose 
sight of the pririciple that funds had to be raised in ways which would not hamper 
economic mobilization and would not interfere with the wartime efficiency of 
production. In the field of business taxation. Treasury policy has been clear iri 
this respect. For example, at the joint hearings on the Second Revenue Act of 
1940 regarding the excess profits tax, I stated "that the present need is for im
mediate action, so that those businessmen who have hesitated to participate in 
the national defense program because of tax uncertainties may proceed without 
further delay." Moreover, a t that time, I endorsed the provision for accelerated, 
five-year amortization of war facilities which gave businessmen assurance that 
they could speedily write off the investment in such facilities. In 1942, I advised 
against a confiscatory excess profits tax rate on the basis "that when excess 
profits taxes are too high, they may result in extravagance and waste in the 
conduct of business" and thus impede the war effort. 

In the realm of individual taxation, I have steadfastly opposed a tax pattern 
which "enX;roaches harnafully upon the standard of living." I stressed the 
importance of setting a fioor below which taxes should not go and of removing 
special privileges enjoyed by certain groups under our tax laws in order to preserve 
the incentives and Working morale of our workers and to protect their wartime 
health and efficiency. . 

During the war period, the Treasury proposed new or increased excises on 
various commodities in order to aid in diverting resources from the production of 
civilian goods to the production of war goods. This was entirely consistent with 
Treasury dislike of excise taxes for peacetime financing. Our 1941 program Was 
thus designed, among other things, "to help to mobUize our resources for defense 
by reducing the amount of money that the public can spend for comparatively 
less important things." 

One of our concerns in wartime taxation has been to provide simple and con
venient methods of payment for the many miUions of taxpayers who have been 
drawn into the income tax system. The former method of lump-sum payments 

. lagging a year behind the receipt of the income being taxed was iU-adapted to the 
greatly broadened wartime income tax. Therefore, the Treasury recommended 
to the Congress in 1941 and 1942 that a system of withholding be adopted to 
ease the payment problems of taxpayers. The Congress responded in 1943 by 
enacting a system of withholding for wages and salaries and current payment of 
all liabilities. As a result, income tax payment now fits into the budget patterns 
of the mass of taxpayers, who are no longer faced with the spectre of overhanging 
tax liabilities for earnings in a prior year. 

The need for simplification was recognized in a series of Treasury proposals 
and congressional acts. Stating that "we ought not to take into the income tax 
system millions of new taxpayers with small incomes without simplifying the way 
in which their tax is computed," I proposed and Congress adopted in 1941 a short 
form of income tax return to simplify, income tax mechanics. Despite this inno
vation, further simplification was needed, especially after the introduction. of 
current payment. Early in 1944, the Treasury worked out cooperatively with the 
congressional tax committees and the Joint Committee staff a plan to effect a 
decided simplification of the individual income tax for the great bulk of our tax- . 
payers. This plan was enacted in the Individual Income Tax Act of 1944. 

Finally, our wartime tax policy gave full weight to considerations of the post
war financial health of our economy. Again and again I stressed the need of 
cutting down borrowing by courageous taxation, so that our post-war debt prob
lem would be more manageable and that our returning service men and women 
would not be burdened with the cost of the war they had fought for us. The 
provisions for carry-backs and carry-forwards under the corporation income and 
excess profits taxes will be important in easing the process of reconversion. And 
a vital aim of our anti-infiationary tax program was to protect us from a legacy 
of inequities and price distortions after the war. 

POST-WAR TAX DEVELOPMENTS 

Although preliminary work had already begun in the Treasury, formal work on 
tax adjustments for the transition and post-war period was inaugurated by the 
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adSption of two resolutions by the Joint Committee on Internal Revenue Taxa
tion on June 15, 1944. In its first resolution the Committee called upon its staff, 
in collaboration with the Treasury, to make a special study of post-war taxation. 
In its second resolution it requested the Chairman of the Committee on Finance 
and the Chairman of the Committee on Ways and Means each to designate a 
minority member of his committee to work with the Joint Committee in the study 
of post-war taxation. 

In accordance with these resolutions, the Joint Committee on Internal Revenue 
Taxation for Postwar Taxation was organized, with equal representation for both 
parties, and the tax staffs of the Committee and the Treasury, including the 
Bureau of Internal Revenue, undertook a series of joint studies relating to various 
aspects of the transition and post-war tax problems. In addition to their own 
studies, the staffs held many off-the-record conferences with representatives of 
business, labor, agriculture, and other groups, some of which had undertaken their 
own post-war tax studies. 

A number of confidential reports were submitted to and studied by the Joint 
Committee in meetings held throughout the winter months. Based on these 
studies, the Committee reached conclusions which were set forth in a report made 
public at a press conference held by Chairman Doughton, Chairman George 
and myself on May 10, 1945. This report recommended certain changes in the 
operation of taxes affecting business for the interim period between the end of the 
European war and the end of the war with Japan. These changes did not, for 
the most part, involve any reduction in ultimate tax liabilities. They were 
designed primarily to facilitate reconversion by improving the cash position of 
business enterprises and by lightening burdens :0n smaller businesses. 

SpecificaUy, the recommended changes were as follows: (1) Increase the excess 
profits tax specific exemption from $10,000 to $25,000, effective beginning with 
the tax year 1946; (2) provide that the post-war credit of 10 percent of excess 
profits tax be taken currently with respect to tax liabilities of 1944 and subsequent, 
years; (3) advance to January 1, 1946, the maturity date of outstanding post-war 
refund bonds; (4) provide for speed-up of refunds resulting from carry-backs of 
riet operating losses and of unused excess profits credits; and (5) provide for 
speed-up of refunds resulting from the recomputation of deductions for amortiza
tion of emergency facilities.. 

These-recommendations of the Joint Committee were incorporated in a bill 
introduced in the House of Representatives by Chairman Doughton on June 18, 
1945. This legislation has been passed by both Houses of Congress and awaits 
the . approval of the President. 

Although the bill meets the more immediate interim problems it does not. deal 
with more fundamental, long-range aspects of post-war taxation. Work on these 
is being continued by the Joint Committee staff and Treasury staff. Study of 
post-war taxation is also being carried on by the Interdepartmental Tax Com
mittee which was set up at my suggestion over a year ago. 
TAX ADMINISTRATION 

Throughout the past twelve years I have been intensely interested in raising 
the standards and improving the efficiency of the administration of our tax laws. 

It has been a guiding principle of my administration that every taxpayer should 
pay the Government all he owes and no more. My instructions to administrators 
have been to collect that amount without fear or favor, and to protect the tax
payer from over-taxation with as much zeal as the Government is to be protected 
from under-taxation. I believe that the relatioris of the administrative staff with 
the taxpayer have materially improved during my administration. 

In addition, I have sought to bring tax administration closer to the taxpayer, 
to simplify his compliance with the la.ws and to ease the burden of payment for the 
large .masses of individuals who have been added to the tax rolls as the need for 
revenue has increased. In my opinion, successful taxation in the future depends 
in large part on the effectiveness of measures for dealing with our large numbers 
of taxpayers, 

I am taking this opportunity to present a brief r^sum^ of some of the principal . 
features of the expansion in the task of tax collection since 1933 and some of the 
steps taken to improve the administration of the tax laws. 

The period 1934 to 1940.—During the pre-war period the activities of the Bureau 
of Internal Revenue increased rapidly. From fiscal 1934 to fiscal 1940 internal 
revenue collections rose 100 percent and the number of individual income tax 
returns increased from 4 million to about 8 million. 

The underlying changes in the tax structure adding new taxes and increasing 
rates gave rise to greatly expanded administrative problems. In particular, it 

^ ^ 
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was necessary to develop changes in organization and procedures to deal with 
the agricultural adjustment taxes and refunds, the administration of liquor taxes 
following repeal of the 18th Amendment and the taxes enacted under the social 
security program. 

The' processing, and related taxes levied in connection with the agricultural 
adjustment program presented new problems in tax''administration. Moreover^ 
after these taxes were declared unconstitutional, difficult technical and economic 
questions were encountered in making refunds and administering the unjust 
enrichment tax. This episode in tax administration has been largely completed 
but the experience gained may well be of interest and application in future tax 
administration. 

At the time of the repeal of the 18th Amendment, illicit liquor operations were 
exceedingly widespread and frequently conducted on the scale of large business. 
In view of the serious nature of the" situation, I gave a great deal of attention to 
the development of an effective organization and new techniques in administra
tion to suppress such activities. As a result there was a constant decrease in 
illicit operations and before the outbreak of the war they had been reduced to a 
practical minimum for peacetime conditions. 

The social security program required the collection of taxes from 2 million 
employers. Administration of these taxes was rendered difficult because of the 
necessity of collecting the tax from large numbers of small employers, many of 
whom had no more than one employee, and also by the necessity of securing reliable 
records of wages required by the Social Security Board for the administration of 
benefits. 

Improvement of administration in the fields of income, estate and gift taxation 
occupied a prominent role in the developments of this period. Steps were taken 
to prevent avoidance and evasion of these taxes, to bring about greater certainty 
regarding tax hability and to expedite the closing of cases. In 1936 and 1937 
extensive investigations were made of tax avoidance devices and the results were 
presented to the Congress as a basis for the tax avoidance legislation of 1937. 

Perhaps the most important development from the point of view of bringing tax 
administration closer to the taxpayer and expediting the determination of tax 
liabilities was the decentralization of operations for income, estate and gift taxes. 
Following certain experimental efforts and studies, a final plan for complete decen
tralization of the Bureau's settlement function was made effective in 1938 and 1939. 
Under this plan, the facilities of the Bureau were made available locally in order to 
permit prompt action on all contested cases at a point near to the taxpayer and to 
the sources of evidence regarding his transactions. The experience of the ensuing 
years has, I believe, firmly established the effectiveness of this plan in providing 
taxpayers a convenient hearing and in minimizing litigation. 

Wartime period.—The wartime demands for revenue have added enormously to 
the job of tax administration. Collections in fiscal 1945 were more than eight times 
the 1940 figure. For the same period the number of all types of tax returns filed 
increased from less than 20 miUion to more than 80 million. The expansion of the 
individual income tax alone has resulted in the filing of about 48 milUon returns 
in fiscal 1945 compared with about 8 million in fiscal 1940, and 4 million in fiscal 1934. 
' The principal problems raised by the wartime revenue measures have been the 

enormous expansion in the number of individual income taxpayers with the accom
panying development of withholding procedures, the wartime excess profits tax 
with its relief provisions and other related problems, the imposition of many addi
tional excises and increases in rates of most taxes, and finally nontax functions of 
salary stabilization. 

In order to meet the problem of collecting taxes from masses of individual income 
taxpayers a number of basic changes have been made in collection methods. The 
first step which I initiated in 1941 was the provision of a simplified return for tax
payers with small incomes from a limited number of sources. Supplement T of 
the Internal Revenue Code, enacted in 1941, provided for a table of tax liabUities 
which was incorporated in a simplified Form 1040A for that year and enabled 
miUions of taxpayers to ascertain their liability in a few simple operations. This 
basic reform has been continued through the present law. 

Further steps in simplifying collection of the individual income tax and the 
development of withholding have been described above in connection with the 
Current Tax Payment Act of 1943 and the Individual Income Tax Act of 1944. 
Out of a total of 48 million returns filed by individual taxpayers, about 20 million 
now file as their returns the withholding receipt (Form W-2) and the collector 
computes the tax. Another 17 million use the standard deduction and ascertain 
their tax liability from the simplified tax table on Form 1040, 

670340—i6 2̂7 
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These measures of simplification have, of course, required the development of 
new collection and refund procedures in the Bureau and have entailed a large 
addition to the work of tax administration. I am fully convinced, however, 
that not only is the additional procedure justified in terms of enhanced tax col
lections but also that collection procedure of this character is essential to the 
administration of an individual income tax extended to large numbers of taxpayers. 

The excess profits tax enacted in 1940, with its subsequent amendments, has 
posed many difficult."problems. The administration of the relief provisions, the 
carry-backs and the accounting for the post-war credit have imposed" heavy 
demarids on the Bureau staff. These and other wartirrie provisions have com
plicated the closing of corporation tax cases and have required the development 
of many new procedures and additions to the organization. For .example, about 
16,000 taxpayers have filed claims for relief-under the excess profits tax which 
will engage large numbers of the Bureau's staff for a considerable period of time. 
The Bureau has also devoted a great deal of time and attention to theexamina 
tion of deductions for pension trusts and annuity plans. 

The conversion of distilleries to the production of industrial alcohol required 
major administrative changes and reassignrnent of staff in order to meet war^ 
time'requirements. . • 

In addition to the unprecedented job of tax collection imposed upon the Bureau, 
it has been made responsible for other unrelated wartime activities, including 
participation in the administration of salary stabilization.. Under the stabiliza
tion program the Commissioner is given authority over all adjustments to salaries 
in excess of $5,000 and salaries of certain employees receiving less than $5,000. 
The administration of these functions required the establishment and staffing of 
a country-wide organization specially for this purpose. 

Iri the last fiscal year investigations of black market activities and unprece
dented increases in currency in circulation indicated much more extensive dis
respect for the common obligation of supporting the tax laws than I had antici
pated. It appears now th^t many individuals have taken advantage of economic 
conditions and the heavy burdens that have been laid upon the Bureau of Internal 
Reveriue to avoid their just share in financing the war. We have now underway 
a comprehensive program designed to uncover these attempts to evade the 
responsibilities of citizenship. 

BORROWING 

The Treasury's borrowing operations during the eight years which ended with 
the fiscal year 1940 were reviewed in some detail in the annual report for that 
year. It would seem of interest, however, to review briefly the inajor objectives 
of borrowing policy during this period. 

MAJOR O B J E C T I V E S OF B O R R O W I N G POLICY, 1933-1940 

The first major objective of the Treasury in conducting its borrowing opera,tions 
during the period between the bank holiday and the beginning of the defense 
program was to restore to the economy the money supply which had been wiped 
out during the unprecedented deflation of the great depression. This was, of 
course,-necessary if the expenditures of the Federal Government were to have 
their maximum effect in stimulating and maintaining business activity. 

Between the middle ^f 1933 and the middle of 1940, the gross national product 
of the United States rose from about $55 billion to about $95 billion; while the 
amount of money in the hands of the individuals and business firms of the country, 
as measured by the adjusted demand deposits of all banks plus currency outside 
of banks, rose from about 35 cents per dollar of the gross product in the middle of 
1933, to about 41 cents per dollar in. the middle of 1940. Expressed in another 
way, at the beginning of the period, each dollar of money supply had to turn over 
about three times in order to produce a dollar of gross product; while at the end 
of the period, the necessary turnover had declined to two and a half times.. 

The second major objective of the Treasury's borrowing operations during this 
period was to reduce the rate of interest on United States securities;.and, conse
quently, on high-grade obligations generally. " The average rate of interest on the 
outstanding interest-bearing, debt of the United States (including guaranteed 
securities) fell during this period from 3.35 percent on June 30, 1933, to 2.51 
percent on June 30, 1940_. 
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The reduction in the rate of interest which occurred during this period naturally 
resulted in lightening materially the interest burden on the public debt, compared 
with what it would have been had rates not fallen. The primary purpose of the 
Treasury in seeking lower interest rates, however, was the stimulating effect which 
they have on the economy as a whole by encouraging expenditures for housing, 
and for plant and equipment in those industries where the return on capital is an 
important factor in total costs. 

The third major objective of the Treasury's borrowing operations during this 
period was to broaden the base of the public debt by increasing the number of 
persons holding United States securities. It was for this purpose that United 
States savings bonds were first introduced in March 1935. Although no reliable 
estimates are available with respect to the number of separate holders of savings 
bonds until the war period, this number had already reached substantial propor
tions by the middle of 1940. 

The purpose of this broadening of the base of the public debt was, not that of 
raising funds—as these were readily available to the Treasury from other sources— 
but that of increasing the number of persons with a direct financial interest in 
the affaiirs of the Government, and so promoting an interest in public affairs 
generally. The work of familiarizing the public with the nature of savings bonds, 
nevertheless, laid the foundation for the widespread public participation in the 
purchase of Government securities during the subsequent period of defense and 
war finance. 

DEFENSE AND WAR FINANCE 

It is convenient to treat the commencement of the fiscal year 1941, on July 1, 
1940, as the beginning of the period of defense and war finance. France and the 
Low Countries had just fallen before the might of the Nazi war machine, and the 
conflict had cast that long shadow across the United States, which will not be 
completely eliminated until victory is flnally won in the Pacific. It was clear at 
that time that—whatever might be the course of events—the industrial machine 
of the United States would be principally devoted for years to come to the task 
of preserving our national sovereignty; and that it would be the principal func
tion of finance to serve as the handmaiden of industry in developing the country's 
full war pote'ntial. 

Since the objectives of borrowing policy continued substantially the same dur
ing the entire periods of defense and war finance, changing only in emphasis and 
intensity, I shall treat them as a single period for the purposes of this report, 
carrying the exposition through July 9, 1945, the date when books were finally 
closed on the Seventh War Loan. 

THIS HAS BEEN THE MOST COSTLY WAR IN HISTORY 

This has .been incomparably the most costly war in history. This has been 
true for most of the countries which have engaged in it, not only in terms of 
money expenditure, but also in terms of the destruction of property and the loss 
and maiming of human life. The United States has been more fortunate than 
most of the belligerents in that it has escaped property damage, and has been 
able to minimize the cost of the war in human life by training and equipping its 
armed forces as no other forces have ever been trained and equipped iri all history. 
This has cost.money; and the United States has never spared an opportunity to 
reduce the human cost of the war at the expense of increasing its money cost. 
This, to me, is the most significant fact in war finance. 

The total expenditures of the United States Government for all purposes, from 
Jiily 1, 1940, the beginning of the period of defense finance, through July 9, 1945, 
amounted to $325 billion. This is nine times the total expenditures of the Govern
ment from July 1, 1916, the beginning of the fiscal year in which the United 
States entered World War I, through the end of 1919, when the demobilization 
from that war was substantially complete. (See chart: This War Nine Times as 
Costly as Last.) • . • 
-/Ninety-five percent of all the expenditures of the Government since July 1, 
1-940, have been for national defense and war, or for the related items of. interest 
on the public debt, :tsix refunds, arid veterans: Only five percent were for all 
other purposes. A corresponding breakdown for the World War I period is. not 
available;.but, based upon an examination of the available figures, it appears that 
expenditures for war.and war-related purposes were a smialler proportion of the 
total at that time-than they have been duririg this war period. • 
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This War Nine Times as Costiy as Last 
We have spent $325 billion in World War n 
so far; through demobilization in World War 1,. 
we spent only $37 billion 
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A DOLLAR BUYS MORE N O W THAN IT DID IN WORLD W A R I 

A comparison of the dollar cost of the two World Wars understates, rather 
than overstates, the difference in their costs measured in physical things. 

A dollar spent for war purposes buys more today than it did in the last World 
War. The difference is difficult to measure in terms of completed war goods. 
A plarie or tank used in this war has little in common with any used in the last 
war, save the name and the basic idea. The weapons of war have become tre
mendously more complex and effective.' A comparison can be made, however, 
in terms of the prices of raw materials: Copper, which costs 12 cents a pound now, 
sold as high as 26 cents a pound in 1918; cotton, which costs 23 cents a pound now, 
sold as high as 35 cents a pound in 1918; crude petroleum, which costs $3.00 a 
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barrel now, sold as high as $4.00 a barrel in 1918; and steel, billets, which cost 
$34.00 a ton now, sold as high as $47.50 a ton in 1918. (See chart: A Dollar Goes 
Farther in This War.) 

A Dailar Goes Farther in This War 
Government gets more of t yp i ca l raw 
materials for its money now than in 1918 

Copper Cotton Crude Petroleum Steel Billets 

THE WAR IS TAKING ABOUT HALF OF OUR ENTIRE NATIONAL PRODUCT 

I t is not only true that this war has cost much more in dollars than its predeces
sor and that each dollar has bought more goods. It is also true that it has taken 
a much larger proportion of all the dollars and all the goods which we have 
available. World War I at its peak absorbed about one-quarter of our national 
product; World War II is absorbing, and has absorbed for three,years, about one-
half of the product. (See chart: Half Our National Product Goes to War.) 
This has greatly magnified the problem of war finance. This problem is, of 
course, that of placing in the hands of the Government, in a fair and equitable 
manner and without undue strain on the economy, the funds necessary to pur
chase one-half of the whole national product. 

THE INTEREST-BEARING PUBLIC DEBT HAS INCREASED $211 BILLION SINCE THE 
BEGINNING OF THE PERIOD OF DEFENSE FINANCE 

As I have indicated previously in this report, it has been the policy of the 
Treasury to raise as large a proportion as possible of the expenses of the Govern
ment during the wartime period by taxation. During the period from July 1, 
1940,. through July 9, 1945, the net receipts of the United States Government 
from taxes and other nonborrowing sources (such as cash refunds resulting from 
the renegotiation of war contracts) amounted to $134 billion, or 41 percent of the 
total expenditures of the Government during the same period. This fell so far 
short of the funds required to finance the war, however, that during the same 
period the interest-bearing public debt (including guaranteed obligations) in
creased by $211 biUion. This borrowing includes $23 biUion increase in the cash 
balance in the Treasury. 

PRINCIPLES OF WAR BORROWING 

In borrowing the sums necessary to finance the war, the Treasury has been 
guided by three underlying principles: (1) The necessary funds should be raised 
in such a manner as to minimize the risk of inflation; (2) the securities offered should 
be those best suited to the needs of the investors to whom they are sold; and (3) the 
cost of financing the war should be kept as a reasonable level. 
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Half Our National Product Goes to War 
In the fiscal year 1945 Federal expenditures, mostly for 
war, were $100 billion; national product, $203 billion 
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NONINFLATIONARY BORROWING 

Diverting half of.the country's total product to the use of the Government 
involves problems so vastly different in degree froih those of peacetime finance, 
that they become different in kind also. Inevitably, the first consideration in 
raising sums of this magnitude must be to avoid inflation. 

The nature of the inflationary pressure inherent in diverting half of the income 
.stream of the country to the Government is simple. It is this: The. value of all 
of the production of the country goes to its producers in the form of wages: and 
sala,ries, rents, interest, dividends, and profits. But only half of this.production 
consists of goods and services which are available to be purchased by these ;pro-
ducers. The remaining half goes to the; Government for prosecuting the war. 
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The problem is to prevent the people from trying to spend all of their incomes on 
half of the goods—^nd so merely bid up prices. 

. To the extent that the Government secures its money by taxes, the problem 
is relatively simple. The Government receives the money, and the taxpayers 
merely receive tax receipts. The funds are finally and irrevocably diverted to 
the purposes of the Government. Nearly half of the Government's expenditures-
equal to about one-quarter of the total national product—is being financed in this 
way. The remainder—equal to another.quarter of the product—has to be bor
rowed; and the Treasury has endeavored in every way at its command to make 
these borrowing operations, as far as possible,. result likewise in the transfer of 
spending power from the people to the Government. 

THE WAR LOAN CAMPAIGNS 

To accomplish this objective means that a substantial proportion of the total 
has to be borrowed from investors other than banks. 

Itowas in order to do this that as early as May 1941 the Treasury initiated a 
campaigri to sell Series E, F, arid G savings bonds to the American people. 

It was in order to do this that immediately after Pearl Harbor the Treasury 
initiated the payroU savings plan for the sale of savings bonds to wage and salary 
earners in plants, stores, and offices throughout the country. 

It was in order to do this that the Treasury has conducted seven war loan 
campaigns, the last of which has just ended. 

These campaigns have been successful because millions of citizens have banded 
themselves together in local war finance committees, in order to explain to their 
friends, neighbors, and coworkers why the Government needs money, and why it 
needs it from indiyidual.income earners. These people—farmers, labor leaders, 
businessmen, and bankers—have given ungrudgingly of their time;-and it is to 
their efforts, and to the support which they received from their fellow citizens, 
that the success of our war finance 4s due. 

NONBANK INVESTORS HAVE PURCHASED AND HELD. ' -
$122 BILLION OF GOVERNMENT SECURITIES 

.Of the $211 billion total increase in the interest-bearing public debt during the 
period from July 1, 1940, through July 9, 1945, about $122 billion was absorbed 
by nonbank investors; and about $89 billion, by commercial and Federal Reserve 
Banks. "Absorption'' means the net increase during the period in the amount of 
debt held by each investor class. This increase is the net resultant of the pur
chases, sales, maturities, and redemptions of securities by each investor class 
during the period. AU of the amount "absorbed" by the Federal Reserve Banks 
was purchased by them on the open market, principally for the purpose of supply
ing commercial banks with the necessary funds to meet the required^reserves on 
their increased deposits and the demands of the public for currency. . The amount 
of' Federal Reserve Bank purchases of Government securities is determined 
primarily by these needs, rather than by separate decisions of the Federal Reserve 
authorities—other than the general, and unquestionably wise, decision that-these 
needs must and will be met. 

A LARGE INCREASE IN THE MONEY SUPPLY OF THE 
COUNTRY WAS NECESSARY TO PERMIT THE WARTIME 
EXPANSION IN NATIONAL PRODUCT 

The $89 billion of Government securities absorbed by commercial and Federal 
Reserve Banks is larger than I would have wished, just as the proportion of our 
total funds raised by taxes is smaller than I would have wished. 

The increase in commercial and Federal Reserve Bank holdings of Govern
ment securities is, of cojirse, represented on the other side of the balance sheet 
by a corresponding increase in currency and bank deposits. The increase in cur
rency and deposits occasioned by the increase in bank holdings of United States 
securities was supplemented to some extent by an increase in other bank assets. 
Part of the total increase in currency and deposits, however, took the form of time 
deposits; and" another-portion is still in the form of balances held by the Treasury 
in commercial and Federal Reserve Banks. Giving effect to these and other less 
im.portant factors, the total increase during the period in the monej supply of 
the country—defined, as previously, as the adjusted demand deposits "of all banks 
plus currency outside of banks—amounted to about $57 billion. ; 

This increase seems large, just as all the figures associated with World War j l 
seem large; and it is often not realized what a large increase J n deposits and cur-
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rency has been necessary in order to permit the smooth functioning of the economy 
during the war period. During this period the national product has doubled, and 
most individuals and business firms have handled a greater volume of business 
and have experienced a greater degree of prosperity than they have ever known 
before. 

This larger volume of business has naturally required a larger volume of.cash; 
and, at the same time, both individuals and business firms have striven to build 
up cash reserves against the varied contingencies of war and peace. In June 
1940, the individuals and business firms of the United States had about 41 cents 
in currency and demand deposits for every doUar of the annual product of the 
country. At the present time, they have about 46 cents. In other words, a 
dollar of money supply has to turn over nearly as often now to produce a dollar 
of national product as it did in 1940. The present proportion is not fully repre
sentative of the trend of the period, however, reflecting as it does the transfer of 
bank deposits from private to Government account, because of the Seventh War 
Loan. By the end of October, when the expenditure of the proceeds of the Loan 
will have drawn down the Treasury balance to more normal proportions, the 
cash holdings of individuals and businesses will have risen to about 51 cents per 
dollar of the present annual product of the country. I do not consider this amount 
excessive, and I do not believe that it harbors an inflationary hazard. 

TREASURY SECURITIES HAVE BEEN TAILORED TO 
THE NEEDS OF THE PURCHASERS 

The second major objective of the Treasury in its war borrowing—second only 
to the objective of avoiding inflation—has been to adapt the ^^urites which it 
has offered to the public to the requirements of the various classes of investors. 

THE SMALL INVESTOR HAS BEEN OFFERED A 
SECURITY ENTIRELY FREE FROM RISK 

The most important requirement of the small investor is that the securities 
which he purchases "should be absolutely free from risk. The small investor 
wants to be sure that he can get back his money when he needs it. He accepts 
on faith the type of obhgation which the Government offers him. He does not 
want to gamble with his principal. 

The Government securities sold to small investors during the last World War 
were marketable. They were consequently subject to price fluctuation. After 
the war, the prices of Government bonds fell precipitously. Fourth Liberty 
bonds, the largest issue, solH below 83 in 1920. (See chart: World War I Se
curities Not Risk-proof.) 

Worid War I Securities Not Risic-proof 
Many small investors who sold after last war lost monisy 
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The Government, of course met all of its obligations issued in World War I in 
fuU, in accordance with their terms. But many sm^U bondholders who sold 
during the decline were embittered against the Government. They had bought 
the .bonds at the Government's request, and did not understand—and could not 
be expected to understand—the ''normal risks of the market". 

I have said on previous occasions, and I say here again, that I do not anticipate 
an increase in interest rates (with a consequent decline in bond prices) after this 
war. But the Treasury felt—and Congress agreed with us—that the small 
investor is entitled to more than merely the expectation of a stable market after 
the war. He is entitled to a legal guarantee. This is the reason why our sales 
appeal to small investors has been confined to savings bonds—which have guar
anteed" cash redemption values that assure the investor of always getting at least 
his money back. Between June 30, 1940, and July 9, 1945, $51 billio'h was 
raised by seUing these bonds to about 85 miUion persons. Of this, $8 biUion has 
been paid out in redemptions; $43 biUion is still outstanding. 

Other classes of investors have likewise had securities tailored to their needs. 
Savings notes (formerly tax savings notes) have been especially designed as 

liquid investments for the tax and reconversion reserves of industrial corporations, 
and have been largely purchased by this class of investor. Short-term marketable 
Treasury securities are likewise a suitable investment for funds requiring a high 
degree of liquidity, and are held principally by industrial corporations, and by 
commercial and Federal Reserve Banks. 

Long-term marketable Treasury securities, on the other hand, offer a higher 
rate of return and are niore suitable for insurance companies, savings banks, and 
large private investors. (See chart: Treasury Securities Tailored to Needs of 
Investors.) 

Treasury Securities Taitared to Needs of investors 
A variety of issues, marketable and nonmarlcetable, 
provides varying degrees of liquidity 

PERCENT 

Individuals Non- Insurance Com'l. 8 
Financial ' Go's. 8 Fed. Reserve 

Corps. Sov'gs. Bks. Bks. 

WHY A LARGE PORTION OF THE DEBT IS SHORT-TERM 

The pohcy of fitting the security to the needs of the investor makes it inevitable 
that a large portion of the pubhc debt should consist of short-term securities. 
This is a good thing for the investor, a good thing for the Governnient, and a good 
thing for the economy as a whole. It permits liquid funds to be shifted readily 
between currency and bank deposits; and permits bank deposits to be shifted 
readUy from one bank to another, and from one section of the country to another, 
without strain on the money market. It likewise permits corporations and other 
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businesses to apply their tax reserves to the payment of taxes, and their reconver
sion reserves to the expenses of reconversion without money market strain. 

The policy of financing the war, in large part, by short-term securities has been 
followed by Great Britain to a greater extent than by the United States; and by 
Canada to a somewhat smaller extent. In Great Britain the volume of securities 
with a maturity of over 10 years has actually decreased since 1939. (See chart: 
Short-term Borrowing General in World War II.) 

Short-term Borrowing General in World War E 
Large part of increase in marketable debt 
of United States, Great Britain, and Canada 
matures within 10 years 

United 
States. 

Great 
Britain., 

Canada 

In arranging the maturity of the public debt, the Treasury has always borne 
in mind the fact that the time which the original purchaser bf a security will hold 
it will depend, principally, upon his own future needs and convenience, and to a 
very minor extent upon the nominal maturity of the security. The indiscriminate 
issuance of long-term securities to all classes of mvestors would not insure their 
being held to maturity by their original purchasers, but would result merelyiin 
premature market liquidation. 

In the;case of private debtors, this would make no difference, since the debtors 
would not be called upon for repayment. The Government, however, comprises 
such a large segment of the total market, and has° such a high degree of responsi
bility with respect to the remainder, that, so far as Government securities are 
concerned, market sales are essentially the same thing as cash redemptions. Each 
puts spendable funds into the hands of the same classes of investors, and each 
involves the absorption of additional amounts of Government securities by other 
investor classes—which will ultimately be the same in each case. The only 
significant difference.is that cash redemptions permit the Treasury to issue new 
securities suited to the classes of investors who will hold them; while market sales 
must invo.lve already-outstanding securities, which may or may not be so suited • 

THE WAR HAS BEEN FINANCED AT A LOW AND 
DECLINING LEVEL OF INTEREST RATES 

The final of the three principal objectives of the Treasury iri its war borrowing 
program has been to finance the war at a reasonable level of interest rates. 

This war,.unhke any previous major war in which this country has been en-
.gaged, has been financed at a low and declining level of-interest rates. 

On June 30, 1914, just before the outbreak of World War I, the average rate of 
interest.on the interest-bearing debt of the United.States Government amounted 
to 2;36 percent. The debt then amounted to $1 billion, and was largely held 
by national banks to secure their outstanding circulating notes. Six years later. 
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on June 30, 1920—when the debt had risen to $24 bUhon—the average rate had 
increased to 4.22 percent. 

On June 30; 1939, just before the outbreak of World War II, the average 
rate of interest on the interest-bearing debt (including guaranteed obligations)— 
which was then $45 biUion—-amounted to 2.53 percent. On June 30, 1945, six 
years later—when the debt had risen to $257 billion—the average rate of interest 
had fallen to 1.94 percent. (See chart: Interest Rates Rose in Last War; Fell in 
This.) 

interest Rates Rose in Ljast War: Fell in This 
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The figures just given (and those plotted on the chart) substantially understate 
the saving in interest cost between this war and the last one-. This is because the 
interest on all the securities issued in World War I was either whoUy or partially 
exempt from the Federal income tax; while the interest on all Government securi
ties issued since March 1, 1941, has been subject to the full rates of the Federal 
income tax. Giving effect to the greater proportion of the interest'on the securities 
now being issued which will be returned to the Government in the form of taxes, 
the net cost of each dollar borrowed in this war is only about one-third that of 
the last war. 

In aiddition to the saving in net interest costs, the elimination of the tax-exemp
tion privilege on Government securities was an important step toward more 
democratic war finance. This is because the privilege of tax exemption—which 
all received at the same price— was worth nothing at all to the poorest subscribers, 
but was worth a great deal to those in the high-income brackets. The poor were, 
therefore, always overcharged for it,' while it was sold to the rich at a fraction of 
its value. 

I t is, of course, a corollary of the declining level of interest rates during this 
war that the Government bond market has been, and continues to be, strong. 
This, again, is in sharp contrast to the experience of the United States in prior 
major wars—which have always been accompanied by weak bond markets with 
consequent capital losses to persons who purchased Government securities. 

The contrast between the two World Wars in the cost of money to the Govern
ment, and in the behavior of the bond market, is not confined to the United States. 
It has been world-wide. It is due principally to the improvement in the art of 
monetary management during the last generation. 

I t was formerly, believed by some that a high rate of interest was inevitable in 
wartime; and by others that, if it was not inevitable, it somehow helped to check, 
inflation. Finance ministers in every major beUigerentJcountry have learned that 
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neither of these views is true. High rates of interest are not inevitable in wartime, 
and they do not help check inflation. 

Inflation can be checked only by increasing production or reducing expenditure. 
High interest rates do nothing to increase production, nor do they check either 
Government expenditure or ordinary consumer expenditure. The only t^ypes of 
expenditure which interest rates can affect are those for capital goods.and for 
housing. These expenditures comprise a very small segment of the wartime 
economy; and are, in any event, held on short leash by direct controls. To en
deavor to control inflation in wartime by raising interest rates is, therefore, like 
raising a lever which has no machinery behind it. 

After the completion of the transition /rom war to peace, the continuation of 
low interest rates will be a definite factor in the stimulation of .full employment. 
This is because those very sectors of the economy which are potentially sensitive, 
to interest rates—housing and producers' expenditures for capital goods—bear 
just the reverse relationship to the economy in peace as in war. In war, they are 
small; and they are limited in amount, not by interest rates, but by the Spartan 
necessity of conserving our resources for the war effort. In peace, they must be 
large in order to insure full employment, and will be larger at low interest rates 
than at high ones. The benefits of a low interest-rate policy, therefore, will carry 
through from the wartime to the peacetime economy. 

THE JOB AHEAD 
The job of war finance is not yet finished. The peak, both in war expenditures 

and in borrowing requirements, has probably passed; but, in some respects, the 
most crucial period still lies ahead. This is because, while the physical dimensions 
of the problem are shrinking, its psychological difficulties may increase. 

Periods of crisis unite men in action for the common good, while victory too 
often brings relaxation and recrimination. I am sure, however, that the people 
of the United States are' not going to hazard the post-war economic stability, 
which is now almost within their grasp, by prematurely relaxing their efforts on 
the war-bond front, or any other. 

INTERNATIONAL MONETARY AND FINANCIAL DEVELOPMENTS 

During the period 1934-45 the actions of the United States in the sphere of in
ternational money and finance were of greater iriiportance than in any previous 
period. They were of great importance to our own country, and since our country 
had become the largest factor iri the field of international finance, its actions were 
also of great importance for affairs in other countries. Within our Government 
the Treasury Department was the central agency for handhng these matters and 
had to meet, in peace and war, unprecedented conditions and demands. 

A. STABILIZATION, GOLD AND SILVER 

S T A B I L I Z A T I O N 1934-40 

The depression, which began in 1929, increased the tremendous strain on the 
international exchanges which had been restored with so much diflSculty in the 
1920's. During the depression most countries had to, or chose to, depart from the 
fixed gold parities of their currencies. Hnfortunately in some cases, when a 
change in parity was made, the change was excessive, with the object of securing 
a competitive advantage in international trade. Other countries felt compelled 
to take protective measures. In addition, the Axis powers, as part of their cam
paign for war, resorted'^to a series of foreign currency practices designed to increase 
their political and monetary strength and to undermine thb independence of 
weaker nations. In consequence, internatioriai monetary relations went through 
a period of serious disorder. 

The international monetJary policy of the United States of the last deca-de has 
had two objectives: first, in 1933, to restore the international economic position 
of the United States through the revaluation of the dollar; and second, when a 
reasonable value for the dollar was attained relative to other currencies, to secure 
the cooperation of other countries in entering into orderly and stable exchange 
arrangements. 

Because the World Monetary and Economic Conference in London in 1933 
would have perpetuated the serious overvaluation of the dollar, this Government 
found it necessary to decline to enter into an agreement for the stabilization of 
currencies at the then prevailing exchange rates. Once the readjustment had 
been made in 1934, the Treasury proceeded with its policy of international mone
tary cooperation. 
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Of special significance in this period is the Tripartite Declaration of September 
1936. For some time the French Government had had great difficulty in main-
tainirig the gold value of the franc and France had decided to relieve the downward 
pressure on the French price level through devaluation. Under the Tripartite 
Declaration, the Governments of France, the United Kingdom and the United 
States declared their determination to consult with each other on exchange policy 
and to cooperate in reducing the disturbances in international exchange markets. 
On November-24, 1936, Belgium, the Netherlands, and Switzerland indicated 
their adherence toi'the Tripartite Accord. 

During this period, beginning in 1936, the Treasury also made a number of 
• bilateral stabilization agreements with the object of helping to stabilize the rates 
of exchange. Of special interest have been the various stabilization agreements 
with China.' As early as May 1936 the United States undertook to make available 
to the Central Bank of China dollar exchange to the extent of $20 million for 
currency stabilizatiori purposes. In 1937 the scope of this arrangement was 
broadened and the amount increased to $50 million. The 1937 arrangement was 
renewed from time to time until 1943. In addition, in April 1941, a $50 million 
stabilization agreement was signed, simultaneously with a similar agreement by 
China with the British Government. Under these arrangements a dollar-sterling-
yuan stabihzation fund was established under the management of a board consist
ing of three Chinese, an American appointed by China on the recommendation of 
the Secretary of the Treasury, and a British national appointed on the recom
mendation of the British Treasury. These monetary arrangements with the 
Chinese Government were among the first concrete steps which this Government 
took to assist China in resisting Japanese aggression. 

THE BRETTON WOODS AGREEMENTS 

The experience of the 1930's convinced me that it was possible to obtain inter
national agreement on foreign exchange problems. It also became clear in that 
period that in the absence of such agreement peace and prosperity would be in 
constant jeopardy. Finally, the Treasury experience with bilateral and the 
Tripartite agreements led to the conclusion that success on these matters required 
the active cooperation of many countries. 

Accordingly, in 1941 I instructed the Treasury staff to begin work on the 
international morietary and financial problems that would confront us after the 
war. A memorandum was prepared recommending the establishment of an 
international fund and an international bank. In January 1942 the Conference 
at Rio de Janeiro took cognizance of this recommendation by adopting a resolution 
calling for participation in a conference to consider the establishment of an inter
national stabilization fund. Two months later a memorandum on the establish
ment of an international fund and an international bank was presented to President 
Roosevelt who requested the Treasury to continue this work in consultation with 

.other agencies of the Government, 
In March 1943, with the approval of President Roosevelt and Secretary Hull, a 

tentative proposal for an international stabilization fund was sent to the finance 
ministers of the United and Associated Nations. At the same time, a proposal for 
an international clearing union was submitted by the United Kingdom Treasury. 
Proposals were later submitted by France and Canada. In November 1943, I 
also submitted a tentative proposal for an International Bank for Reconstruction 
and Development to the finance ministers of the United and Associated Nations. 
All proposals, those of the United States and of other countries, were made avail
able to the press. 

The various proposals, and particularly those submitted by the United States, 
were the subject of long discussion with the technical representatives of some 30 
other countries over a period of more than a year. These bilateral discussions 
revealed a large measure of agreement on the principles that should be followed 
in dealing with international currency and investment problems after the war. 
President Roosevelt, therefore, invited the United and Associated Nations to a 
conference to be held at Bretton Woods, N. H., beginning July 1, 1944, to consider 
the establishment of an international monetary fund and an International Bank 
for Reconstruction and Development. 

Throughout the long period of preparation and during the Conference itself, 
there was the closest cooperation between the Administration and Congress. On 
four occasions, I appeared before the interested committees of the Senate and the 
House to inform them of the progress in the discussions. Included in the Ameri
can delegation to the Bretton Woods Conference were four congressional dele
gates : the chairman and ranking^minority member of the House and Senate Com-
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mittees on Banking and Currency. In addition, the chairman and ranking 
minority member of the House Committee on -Coinage, Weights and Measures 
were included as advisors to the American delegation. 

The Conference, of which I was chairman, prepared proposals for an interna
tional monetary fund and an International Bank for Reconstruction and Develop
ment. Their purpose is to facilitate the expansion and balanceci growth of inter
national trade and the .encouragement of international investment for productive 
purposes. ' ' 

The fund's essential features can be summarized in four main points: 
1. Members of the fund recognize that international monetary problems can 

be solved only through internationar cooperation and they agree to collaborate in. 
dealing with such problems. 

2. The fund provides for the establishment of the parities of the currencies 
of its members in terms of gold. Members agree to maintain exchange rates 
stable within 1 percent of these parities and not to alter the parities of their cur
rencies except after consultation with the fund or with its concurrence. 

3. Members of the fund agree not to impose new restrictions on making 
payments or transferring funds in connection with exports and other current 
international transactions and to remove the restrictions now in effect as soon as 
conditions permit. 

4. Iri order to help countries maintain these fair exchange standards the fund 
will seU foreign exchange for a country's own currency in limited amounts and 
under adequate safeguards. For this purpose the fund has resources of $8.8 
billion in gold and currencies subscribed by all countries. The subscription of the 
United States wiU be $2.75 biUion. 

The essential features of the Bank can be summarized as follows: 
1. Private international investment for sound and productive projects is 

beneficial to the borrowing and lending countries and to the international economy 
in general and should be encouraged. 

2. If private investors are not prepared to make worthwhile foreign loans at 
reasonable rates of interest, the International Bank will guarantee the loans or 
make the loans directly out of its own capital or out of funds raised through the 
sale of its debentures. 

3. Because the benefits of international investment are world-wide, the risk 
should be shared by all countries. This would be done through their subscriptiori 
to the Bank's capital of $9.1 billion. Of this, the United States will subscribe 
$3,175 billion. 

Legislation authorizing American participation in the fund and the bank was 
introduced in both Houses of Congress on February 15, 1945. After thorough 
discussion, in which the American people were given every opportunity to express 
their views, the bill was passed by the House of Representatives on June 7, 1945, 
by the resounding majority of 345-18. . . 

On June 12, 1945, I appeared before the Senate Committee on Banking and 
Currency and urged that the Senate pass this bill as "an inspiration to war-weary 
and hungry people everywhere, to people who have faith that the United Nations 
can and will work together to bring about a better world." 

The Senate, reflecting the overwhelming sentiment of the American people, 
passed the bill with a few minor amendments on July 19, 1945, by a nonpartisan 
vote of 61-16, and on the following day the House unanimously concurred in the 
Senate's amendments. . The American people and their Congress had demon
strated to all thait they are united in their willingness to fulfill the grave responsi
bilities of world leadership. 

The establishment of the international fund and the International Bank is the 
direct result of the preceding eleven years of Treasury initiative and cooperation 
with other countries in the field of international money and finance. The Articles 
of Agreement embody the lessons we have learned and the best statements of 
policy which we had earlier worked out on many technical points. I am confident 
that these two organizations can contribute a great deal to world peace and pros
perity. They can be effective instruments. However, they are instruments 
and their effectiveness must depend upon the will of many countries to use them 
for the common good of mankind. 

GOLD .POLICY 

1934-40 
The gold policy of the United States since 1934 has been founded on two basic 

premises: first, the economic recovery and stability of the United States depends 
on an external value of the dollar in relation to other currencies which will not 
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depress the domestic economy; and, second, the prosperity-of the United States 
will be furthered by international cooperation to facilitate the holding and use of 
gold to settle international payments and to stabilize exchange rates. 

The first step after 1933 in developing this policy was to protect our gold 
reserves from the effects of speculation. In recognition of the fact that the hoard
ing of gold and speculative gold movements in and out of the country vitally affect 
our economic system through our monetary and banking reserves, the "President 
by a series of executive orders directed the Secretary of the Treasury to regulate 
transactions in gold. Thereafter, the import and export of gold, and the use of 
gpld at home, were subject to Treasury license. 

The second step was to revalue the dollar in terms of gold to take account of 
the serious distortions in relative currency values that had taken place. 

By 1933, nearly all countries of the world, with the exception of the United . 
States and a few American republics, and France and the small European gold 
bloc, had gone off gold and had depreciated their currencies. This depreciation 
of most of the currencies of the world inevitably added to the pressure on our 
domestic prices and was a factor in reducing our exports.' Before recovery could 
take place a readjustment of the relationship of the dollar to other currencies was 
necessary. 

As a result of the congressional acts of 1933 and 1934 and the pursuant Execu
tive action, the United States departed from the traditional gold standard and 
established a new value of the dollar at 15^ î grains of gold %o fine, equivalent to 
$i35 a fine ounce. This reduction in the gold content of the dollar was not under
taken with a view to increasing our trade at the expense of other countries. 
Rather, the action was taken as a means of adjusting prices in the United States 
to those of the rest of the world, prices which had moved out of line largely because 
of the depreciation which had occurred in the currencies of other countries. 

With the readjustment in the price of gold and the regulation of gold trans
actions, we at the Treasury were in a position to proceed with our policy of inter
national currency cooperation without imperiling the domestic economy. The 
Gold Reserve Act of 1934 authorized the establishment of an exchange stabiliza
tion fund to be operated by the Secretary of the Treasury with the approval of the 
President, and appropriated the sum of $2 billion out of the increment resulting 
from the reduction in the weight of the gold dollar. 

In order to facilitate the use of gold in the settlement of international transac
tions, I announced in February 1934 that as a matter of policy we would grant 
licenses for the export of gold to central banks and treasuries of other countries 
whenever such exports were needed for international payments. The effect was 
to place the United States on an international gold standard with the foreign 
exchange value of the dollar tied to the legal price of $35 an ounce for gold. In 
1936 in connection with the. Tripartite Declaration, we undertook to sell gold to 
the exchange stabilization funds of other countries who offered similar facilities 
to the United States. In fact, from February 1934 until the present, the Treasury 
has freely bought and sold gold to central banks and governments. 

While the Treasury was partially successful in its policy of encouraging the use 
of gold for settling international transactions, it could not prevent the continued 
maldistribution of gold which developed in the 1930's. From 1934 until the out
break of war in 1939, gold continued to flow into the Unitied States in relatively 
large amounts. In this period the gold holdings of the United States Treasury 
increased from $6,880 million on February 1,1934, to $16,110 million on September 
1, 1939. In part, this inflow represented payment for the excess of our current 
transactiens, including exports.. But a greater part pf the influx was the result 
of a capital flight in search of speculative profits or security from the threatened 
aggression in Europe. 

1941-45 
From 1939 until November 1941 the inflow of gold continued at an accelerated 

rate as European nations transferred their gold stocks to this country, for use in 
the war and to put them beyond the reach of the Axis aggressors. In the first 
two years of war the monetary gold stock of the United States increased from 
$16,110 million to $22,800 million (October 21, 1941). 

In the years which followed, effective use in the conduct of the war was made of 
»our large supply of gold. From November 1941 to June 30, 1945, our gold 
holdings were reduced by $2,590 million. The gold sold to foreign countries was 
used in the acquisition of foreign resources, materials, and services vital to our 
conduct of the war. The greater part of this gold was purchased by the foreign 
central banks whose dollar balances had been increased by United States war ex-
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penditures abroad. A minor, though not unimportant, part of this gold was used 
in the gold sales program in India and the Middle East, assisting those countries 
in their efforts to check inflation, and at the same time providing the United 
States, at a great saving in dollar costs, with local currencies needed for military 
expenditures. 

During the war we pursued our policy of encouraging other countries to hold 
and use gold for settling international transactions. Gold purchase agreements 
were made with the Union of Soviet Socialist Republics to enable the Soviet Union 
to purchase goods and services in the United States for the prosecution of the war 
against the Axis. Agreements were signed with Brazil and with the Republic of 
Cuba whereby the United States undertook to sell gold to them as a backing for 
their currency. 

The international fund, discussed elsewhere, recognizes in several significant 
ways the importance of gold as a means of settling international, balances and as 
an international currency standard. Under the fund agreement the par value of 
each member's currency, must be defined in terms of gold or in terms of the United 
States dollar of present weight and fineness. A considerable part of the assets 
of the fund will be held in the form of gold. In addition, the fund will acquire 
gold under the provision requiring countries to repurchase their own currencies 
held by the fund with gold or foreign exchange. In turn, countries obligate 
themselves to purchase gold from the fund when their currencies are needed for 
international transactions. The establishment of the international monetary 
fund will represent the fruition o^ the basic gold policy of the Treasury. 

SILVER POLICY 

1934-40 
During the years of depression the pi:ce of silver had fallen steadily. In part 

this was due to the reduction of the fine content of silver coins and the decreased 
monetary use of silver in a number of countries. In the 1920's and early 1930's, 
some countries were sellers of silver taken out of coinage. At the same time, the 
nonmonetary use of silver declined sharply because of the industrial depression. 

It has been my policy at the Treasury to encourage the monetary use of silver, 
to broaden the monetary base by the inclusion of a larger proportion of silver in 
the monetary stock of the United States,' and to raise the price of silver to a 
reasonable level and to stabilize it. ' 

The Silver Purchase Act, approved June 19, 1934, declared the policy of the 
United States to increase the proportion of silver to gold in the monetary stocks 
of the United States with the object of maintaining in silver one-fourth of the 
monetary value of the stocks of silver and gold. The act directed the Secretary 
of the Treasury to purchase silver upon terms and conditions he deemed reason
able and in the public interest so long as the silver in the monetary stock was 
below this ratio and the price of silver was below its monetary value. • The silver 
is paid for by issuing silver certificates in an amount not less than the cost of the 
silver. 

Under this act, the Treasury increased the silver in the monetary stock by 
2,350 million ounces from 1934 to 1940. Nevertheless, because of the increase 
in the gold stock, it was not possible to attain the ratio of one-fouth of the mone
tary base in silver, the objective of the Silver Purchase Act. 

Since December 21, 1933, the Treasury has acquired all domestic silver offered 
to the mints at a price fixed by Presidential proclamation or by law, varying 
from 64.64 cents an ounce to 77.57 cents an ounce. Since July 1939 such silver 
has. been bought at 71.11 cents an ounce as directed by the act of Jul5^ 6, 1939. 
We also acquired considerable quantities of foreign silver under the Silver Pur
chase Act. Prior to our entrance into the war and for some time before, the 
price of foreign silver had remained fairly constant at 35 cents an ounce. 

1941-45 
After this country entered the war, I steadfastly pursued the aiiri of putting 

all available silver into urgent war uses. The concrete steps taken during this 
period reflected the determination of the United States to fight a total war with 
all the means at hand. 

First, we made Treasury silver available for use in the domestic production of 
munitions of war. Second, the Treasury withdrew from the silver market and, 
allowed domestic and foreign production to be channeled into war uses. Third, 
we sent silver abroad to pur Allies to be used in the common war effort. 

Because of the growing scarcity of strategic metals, I entered into an agreement 
with the Defense Plant Corporation in 1942 to "lend-lease" silver to be used in 
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war plants. More than 900 millioi| ounces of silver were put to non-consumptive 
use as a substitute for copper and other metals in producing aluminum, magne
sium, and other war materials. In this way, substantial quantities of critica-lly 
needed copper and other metals were released for the production of munitions. 
Title to the silver remains with the Treasury and the silver will be returned after 
the war. We have also cooperated with the War Production Board in channeling 
foreign silver into high priority war uses. Similarly, the Treasury has left avail
able for important war uses nearly all of the silver produced in the United States 
by drastically limiting its purchases of domestically mined silver. We purchased 
no foreign silver after November 1941 and reduced our purchases of domestic 
silver in 1944 to 125,000 ounces out of a total production of 35.7 million ounces. 

In addition, under the Green Act, I have arranged to sell silver to industrial 
users certified by the War Production Board. As of Jurie 30, 1945, the Treasury 
had sold 108.9 million ounces of this silver for war purposes. 

We further conserved vitally needed strategic war metals by substituting silver 
for nickel and copper contained in the new 5-cent piece composed of 35 percent 
silver, 56 percent copper, and 9 percent manganese. Previously, the 5-cent piece 
was composed of 75 percent copper and 25 percent nickel. This measure was 
desigried to save annually almost a miUion pounds of nickel and up to a million 
pounds of copper. 

We have also played an important part in assisting the allied war effort in 
various theaters of war by lend-leasing silver for coinage and industrial uses and 
to help prevent price inflation. The Treasury made available 335 million ounces 
of silver to foreign countries under lend-lease arrangements. These countries 
include the United Kingdom, India, Australia, the Netherlands, Ethiopia, Saudi 
Arabia, and the Fiji Islands. Under the special agreements, these countries will 
.return the silver after the war to the United States Treasury on an ounce for 
ounce basis. The demand for silver by these countries will provide a stabilizing 
influence in the silver markets after the war. 

There can be no doubt that after the war the demand for silver will be greatly 
increased. Post-war silver policies are important to many countries, including 
the United States. At the Bretton Woods Conference, the Treasury supported 
a recommendation of the Conference that the problems resulting from wide 
fluctuations in the value of silver should be further studied by the interested 
nations. 

B. MILITARY FINANCIAL OPERATIONS; 

The fact that our Army and Navy have had to fight this war in all parts of the 
globe has resulted in a multitude of foreign currency and foreign exchange prob
lems such as no other military force in history has had to meet. Under my direc
tion, the Treasury Department has worked closely with the military on these 
problems in all their campaigns and in th6 planning which preceded the campaigns. 
From the time in 1942 when the Treasury provided the gold coin which General 
Clark carried with him on his secret mission to North Africa by submarine, the 
Treasury has been helping the military to meet the monetary problems of waging 
warfare in foreign countries. 

Each major campaign posed new problems. The Treasury Department under
took a thorough analysis of the economies of the countries in which the United 
States military forces would operate. From the first it was recognized that we 
would need suitable currencies with which to buy food and pay for labor, and Our 
troops would have to receive their pay in a form which would enable them to buy 
locally without creating ecpnomic chaos behind our lines. Exchange rates with 
the dollar were needed for each currency used. The financial* arrangements 
had to be consummated in the planning stage of each military operation. 

Negotiations with our allied governments-in-exile prior to military operations 
for the liberation of their territories resulted in arrangements for the supply of 
local currency for military use. Agreement was reached on the military rate of 
exchange between the United States dollar and the local currency. In enemy 
countries, since there were no governments with which to deal, the armed forces 
were provided with special currencies and appropriate rates of exchange were 
established. Such arrangements were made in cooperation with the United 
Kingdom or the Soviet Goyernment or both, as was appropriate. 

Much of the special currencies used by our armed forces was designed and 
printed in the United States under conditions where great secrecy and speed were 
essential. To assist in this, the facilities of the Bureau of Engraving and Print
ing were made available, and the facilities of American commercial firms were 
also enlisted. 

670340—46 28 
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New accounting procedures were necessary, and these were planned and put 
into operation. Where advances of special currencies (such as the allied military 
mark) or of currencies of allied countries (such as the French franc) are received 
by the United States armed forces, a charge is made against the appropriated 
funds of the War or Navy Departments, as the case may be, in the amount of the 
dollar equivalent of the local currency advances. This is computed at the rate 
of exchange being used for military transactions. These United States dollars 
are placed in special deposit accounts established fpr each currency with the 
Treasurer of the United States. . In this way congressional control over the ex
penditures of the armed forces is maintained, regardless of whether full settlement 
in dollars is made for the advances obtained by the armed forces. 

INVASION CURRENCY 

W&en we prepared to invade enemy countries, and countries occupied by the 
enemy, we could not plan to use customary procedures for countries which have 
not been battlefields of the war. From the outside, we could not know with 
certainty what we would encounter in enemy-held territory. In Tunisia, the 
Gerrrians flooded the. territory with French francs, paid out with a lavish hand, in 
the hope of setting loose an uncontrollable inflation, as they did so much" more 
thoroughly in Greece. In Sicily, the Germans ordered the banks to burn Italian 
currency before our forces arrived. We had to be ready to meet both these tactics, 
as well as.others which.have been used against us. We needed to assure our 
troops of necessary currency, without. depending on local banks (because we 
might find banks destroyed, or unusable because their management's loyalty was 
questionable), without knowing whether civilian government would be in condi
tion to permit normal business transactions, and without the opportunity (in the 
case of enemy and French territory) of making arrangements in advance with a. 
recognized government. We had to anticipate the possibility that we would be 
required to provide currency for civilian needs, before local self-government 
could be re-established in liberated areas. Our assault forces would precede even 
a recognized government. We might find that.the mayor of the first town liber
ated needed money urgently to keep his police force on the job, to hire laborers to 
clear the streets, or for a host of other work needed in the immediate wake of 
battle. Our supply officers needed an acceptable currency so they could hire 
local civilians. It is obviously easier to hire a crew of laborers to unload, ships if 
we pay them in cash at the end of each, day, rather than give them receipts and 
tell them to submit their claims for future collection. 

However, our currency programs had to be suited to the very diverse conditions 
that were found in the countries in which our troops fought. In North Africa, 
we- first used specially prepared yellow seal dollars and then North African cur
rency. In Italy, we agairi used yellow seal currency in the early weeks of the 
invasion of Sicily but we soon introduced' a specially prepared allied military lire. 
In France the allied forces landed on the Normandy beaches with "supplemental 
francs" printed in the" United States, while in Belgium and in the Netherlands our 
military forces used the currencies which had been prepared by their respective 
governments in London. In Germany allied military marks had been prepared 
in advance and for Austria, allied military schillings. In the Netherlands East 
Indies", Netherlands Indies guilders obtained from the Netherlands Government 
were provided to our troops. In the Philippines, new "Victory Pesos" were 
produced by the United States Bureau of Engraving and Printing for the Common
wealth Government and made avaUable to us in exchange for dollars. On 
Okinawa, our valiant troops are being paid in military yen. Thus we have made 
available to the Army and Navy the full experience of the Treasury in dealing 
with financial problems and we hope that we have thereby made a substantial 
contribution to the effective prosecution of the war, 

• In each of the allied countries, the invasion currency used was not in any sense 
a currency of the United States. It was provided by the local government of 
the liberated country itself, and such government or its central bank is solely 
responsible for the redemption of the currency. We pay in United States dollars 
for the foreign currency we use for net troop pay and certain other strictly military 
expenditures not covered by reverse lend-lease. The moment any such .dis
bursements are made by Army Finance officers, Washington is notified and the 
dollar amount is taken from the Army appropriation and set up in a special 
account in the Treasury. A-similar procedure is followed with Navy expendi-
tures._ Thus," congressional control over the size of Army and Navy appropria-
tions^is strictly maintained. Generals Eisenhower and MacArthur and Admiral 
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Nimitz are supplied with ample local currency of the country in which they are 
operating and the allied government is paid later when the accounts are balanced 
up. 

CURRENCY PRACTICES OF OUR ALLIES 

Our allies have followed similar procedures in providing currency for their 
military fo'rces in foreign lands. The British used a British ^military authority 
note, denominated in pounds in their early operations in Africa; again,- side by 
side with our yellow seal dollar, in North Africa and in the early weeks of the 
Sicilian operations; and, only a few months ago, in the operations in Greece. 
The British joined us in the use of AM lire in Italy. British arrangements with 
the Western European countries for currency are much the same as ours. 
Canada is being supplied with francs and guilders in the same way. The Rus
sian forces introduced a military lei in their invasion of Rumania, and are today 
using the same AM mark in eastern Germany and in Austria as we are using.in 
our occupation zones. We have planned with our allies for the use of money as 
well as for the use of other weapons pf war. 

FINANCING OF U. S. ARMY IN CHINA 

The United States Army began its activities in China in July 1942. Frdm the 
very beginning, because of the peculiar conditions in China, particularly the 
existence of an advanced in&ationary situation, our troops have been paid in 
United States currency. This has been done with the permission of the Chinese 
Government. 

The problem of procurement for the Army in China was not very serious until 
the end of 1943 because our military establishments in China were stilly com
paratively small. However, with the stepping up of our military program in 
China toward the end of 1943, particularly the building of .large air bases, it 
became necessary to re-examine the question of how to finance United States 
Army procurement in China. "Following negotiations with the Chiriese, it was 
arranged that periodic settlements be made with China for advances of local 
currency and for supplies, services and military construction furnished the 
United States forces in China. 

On January 22, 1945, I announced that the Treasury Department had just 
completed transfer to the Republic of China of $210 million in settlement for 
such advances. 

The Treasury Department has assisted the Chinese in obtaining the necessary 
facilities to print Chinese currency in the.United States, as well as the necessary 
transport facilities to ship such currency to China. 

FINANCIAL SETTLEMENT • 

It is necessary to prepare now for the financial settlement which will ultimately 
close out our military operations in many countries. To this end, I have instruc
ted the technical staffs of the Treasury Department to consult with the account
ing officers of War and the Navy Departments, and to prepare the records and to 
institute steps leading towards the liquidation of financial questions between the 
governments involved. 

C. FOREIGN AID AND LEND-LEASE 

EARLY WAR. PERIOD 

One of the major contributions of the United States toward victory in the Sec
ond World War has been the tremendous outpouring of supplies which have been 
made available to our aUies. On the side of finance this aid has only been possible 
because ways were found to finance actions which would save lives and hasten 
victory. 

Even before the outbreak of the Sino-Japanese War in 1937, the United States 
Treasury attempted to help the young Chinese Republic lay the financial and 
monetary basis for a united nation capable of resisting Japanese aggression. In 
the four Vears between the outbreak of the Sino-Japanese War and Pearl Harbor, 
we worked out an integrated program of financial aid to,China. This program 
included direct aid in the form of stabilization agreements (dealt with in the sec
tion dn international monetary cooperation), and the use df the Treasury's Forr 
eign Funds Control to implement China's exchange controls, and indirect aid iri 
the form of supporting Export-Import Bank loans to China. Thus, in consulta--
tion with other United States Government agencies and proper congressional 
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committees, the United States Treasury rendered effective aid to China in her 
resistance against Japanese aggression, recognizing that the Japanese defeat of 
China would be a vital blow against American national interests. 

In 1938 I assisted the Chinese to obtain a $25 million loan from the Export-
Import Bank-for the purchase of supplies essential to the Chinese war effort. 
Moreover, I placed the experience of the Procurement Division of the Treasury 
Department at the service of the Chinese Government. When most of the orig
inal $25 million had been spent, China was given in March 1940, a second loan for 
$20 million and then, during the remainder of 1940, the third and fourth Export-
Import Bank loans for $25 miUion and $50 million respectively were granted. 

The $50 million stabilization agreement entered into in April 1941 was made 
effective by a program of freezing Chinese and Japanese assets in the United 
States with the result that China could now regulate the foreign assets of Chinese 
in occupied China while the dollar proceeds of financial transactions with China 
were channeled into the coffers of the Government of China. (See section on 
Foreign Funds Control.) 

Beginning in 1938 the British and French Governments began to place orders 
in this country for war materials. It was important to facilitate such foreign 
purchases. The defense of those countries was in fact the defense of the United 
States. These purchases would, moreover, encourage the increase of production 
facilities here. Finally, it was part of my responsibility to make certain that 
such foreign procurement was within the financial capacity of the nations in
volved. At my insistence ail foreign governmental orders were cleared through 
this Government, and in late 1938 the President asked me to represent the United 
States Government in its relations with foreign purchasers. On December 6, 
1939, the President formally appointed a Liaison Committee consisting of repre-
sentaj;ives of the War Department, Navy Department and Treasury Procurement 
and asked me to serve as his liaison with it. 

To assist the Committee in carrying out its tasks, I arranged for a system of 
detailed, periodic reports on the status of all orders placed in this country. In
formation drawn from these reports was made available to the foreign purchasing 
missions and to the United States Government agencies concerned. As orders 
mounted after the fall of France in the summer of 1940 the Liaison Committee 
acted to coordinate the foreign with our own domestic needs. This was a fore
runner of work later to be done by Lend-Lease Administration. 

ORIGIN OF LEND-LEASE 

Throughout this period I was kept informed concerning Great Britain's finan
cial position. By the end of 1940 British gold and doUar balances were reduced 
to a level barely sufficient td discharge existing obligations. Britain, then the 
lone bulwark against aggression in the Atlantic, was in a position in which it 
would be compelled by lack of adequate fi'naincial resources to scrimp in a defense 
which was our own as.well as theirs. In recognition of this coritingency President 
Roosevelt asked Congress to authorize the rrianufacture of materials and supplies 
to be turned over to those engaged in war with the Axis. 

In anticipation of this situation the Treasury under my direction had prepared 
for the President's consideration, and subsequent approval, the formula which 
was incorporated in H. R. 1776—the lerid-lease bill. After full hearings this bill 
was enacted into law on March 11, 1941. 

The Liaison Committee continued to function until May 2, 1941, when the 
Presiderit by Executive order made it the Division of Defense Aid Reports, which 
took over the administration of the lend-lease program. The Office of the Lend-
Lease Administrator was established on October 28, 1941. At no time did lend-
lease involve the creation of new procurement agencies. Instead, the existing 
facilities of the Government were employed. The Procurement Division of the 
Treasury was designated to purchase industrial and other commodities, automo
tive equipment, and miscellaneous items. It has been substantially enlarged to 
permit the discharge of this added responsibility. In addition throughout the 
war I have continued to review the finances of countries which are eligible to 
receive aid under lend-lease. . • 

OTHER WARTIME FINANCIAL AID 

In some cases it has been necessary to afford special facilities to a cobelligerent. 
As noted above, following the German attack upon Russia in June of 1941, gold 

.arrarigements were made with the Union of Soviet Socialist Republics which 
enabled it to make .purchases in the United States, 
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The outstanding instance of-direct financial assistance to our Allies was the 
$500 million financial aid extended to China in March 1942. Japanese military 
victories had made imports of military and civilian supplies very difficult. Finan
cial aid, however, was still possibly, and it was given without stint, reflecting 
the keen desire of the American pedple an c the M government that China's resist 
ance against Japan should be strengthened to trie fullest extent possible. 

By the terms of the agreement entered into between the Foreign Minister of 
China and the Secretary of the Treasury with the unanimous authorization of 
Congress, the Chinese were given a credit of $500 million on the books of the 
Treasury on which they could draw at such times and in such amounts as they 
wished: Most of these funds have been used as backing for issuance of United 
States dollar savings certificates and United States dollar bonds and for the pur
chase of gold from the United States for sale in China. These measures have 
been part of the Chinese Government's effort to reduce the inflationary price 
increases, which have hindered the Chinese war effort. 

D. FOREIGN FUNDS CONTROL 

DEVELOPMENT OF THE CONTROL 

For several years before the war we were at work on measures designed to limit 
the benefits which aggressor powers could obtain from seizing, the foreign exchange 
assets of invaded countries. During the same period we closely studied the finan
cial activities of the Axis powers in the United States and drafted preventive 
measures. Long before it was decided to freeze foreign funds in the United States, 
we had prepared and carefully considered the plans for establishing a bureau of 
Foreign Funds Control and the purposes and policies it was to follow. 

Freezing control was initiated on April 10, 1940, when Germany invaded 
Norway and Denmark. On that day the President, by Executive Order No. 8389 
pursuant to section 5 (b) of the Trading With the Enemy Act, prohibited transac
tions involving Norwegian and Danish property within the United States except 
as authorized by the Secretary of the Treasury. During the summer and fall of 
1940, as other countries were invaded or dominated by the Axis, the control was 
successively extended to the assets of the Netherlands, Belgium, France, the 
Baltic and Balkan States. These extensions were largely due to the initiative of 
the Treasury Department. 

Foreign funds control had as its primary purpose the protection of„ the assets 
within the United States of invaded countries. It was designed to prevent the 
control of these assets from falling into the hands of the invaders and to protect 
American institutions from possible adverse claims. As the international crisis 
deepened, and as the scope of the control was widened to include other countries, 
it soon became apparent that the control was a sharp and valuable weapon of 
economic warfare which could strike telling blows at the Axis powers. 

In June 1941, the control was extended to Germany and Italy and to the rest 
of the continent of Europe. On July 26, 1941, the control was initiated against 
Japan. At the same time, the freezing control was extended to China at China's 
request. Freezing of Chinese assets was part of an over-all program of aid to 
China. (See section on financial aid.) It also prevented Japan from using the 
occupied areas in China as a loophole for-^evading our freezing controls. 

Through the bureau of Foreign Funds Control, we have also carried out all the 
Presidential powers under section 5 (b) of the Trading With the Enemy Act, as 
amended. The freezing control covers the current financial transactions of more 
than thirty-five countries. The frozen assets consist not only of bank deposits, 
gold and securities, but also of 4,000 business enterprises, as well as merchandise, 
patents and other forms of property. These assets are administered through an 
orderly licensing procedure whereby permission is granted to effect transactions 
not inimical to the interests of the United States. 

As licensing problems unfolded and we became familiar with their nature and 
pattern, we were able to carve out certain areas wherein, under specified condi
tions, the restrictioris could be safely relaxed through the means of general licenses. 
Other more complex transactions were kept subject to specific license. The volume 
of applications for such licenses, which are now being received at the rate of about 
6,000 per month, was at one time as high as 40,000 per month. From January 
1942 through March 1945, transactions in assets totalling over $10 biUion have 
been authorized under specific licenses. 

At the outbreak of war on December 7, 1941, it was indicated that a separate 
agency might be created by the President to exercise managerial functions with 
respect to enemy property. In anticipation of the creation of such an agency^ I 
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refrained from actions on those matters which would be exercised by an Ahen 
Property Custodian. On March 11, 1942 Executive Order Np. 9095, was issued 
establishing the Office of Alien Property Custodian. I t was amended on July 6, 
1943, by" Executive Order No. 9193. The latter order divided the authority 

" between. Treasury and the Alien Property Custodian as follows: The Custodian 
was given the responsibility of (1) vesting or supervising of business enterprises 
owned by, or on behalf of, persons living in the six countries which have declared 
war against the United States; (2) handling of enemy-owned real estate and foreign 
owned patents, trademarks and copyrights and ships; and (3) dealing with enemy 
interests in litigation. The Treasury retained control of dollar balances, securi
ties and other liquid assets of enemy countries, pending clarification of this Gov-
iernment's policy with regard to the ultimate treatment of the assets of enemy 
countries. 

On June 8, 1945, Executive Order No. 9193 was further amended on the basis of 
an agreement between the Alien Property Custodian and myself, which gave the 
Custodian power to vest all German and Japanese dollar balances, securities, and 
other liquid assets heretofore administered by the Treasury. This was effected 
in line with the agreed policy to eliminate completely all existing German and 
Japanese interests in the United States with the object of reducing the abihty of 
Germany and Japan to rebuild their war potential. 

SCOPE OF ECONOMIC WARFARE PROGRAM 

Enemy deprived of financial means, in the United States.—One of the primary 
objectives of the freezing- control was to prevent the enemy from making use of 
the financial facilities of the United States. This objective was accomplished by 
(1) sterilizing arid vesting the assets openly held, in German, Japanese or other 
enemy accpunts, (2) placing a "protective blocking" over the.assets of countries 
occupied by the enemy, and (3) freezing the assets of persons located in the Euro
pean neutral countries as a defense to forestall their being used for the benefit of 
the enemy.. 

In the early stages of the war when American territory, such as the Philippines 
and Hawaii, was being invaded pr threatened by the enemy, some action was re
quired to protect the hundreds of mUlions of dollars worth of currency, checks, 
bonds, and other securities held in these areas from possible seizure by the enemy. 
Since it was physically impossible to remove these assets, wooinitiated, supported 
and helped carry out the application of the" scorched earth" policy to these assets. 
For exairiple, in the Phihppines, many such liquid assets were destroyed arid re
issued to their owners in the United States. ^ 

• We prevented the use of United States financial facilities by the enemy even in 
cases wherein no frozen funds were involved. . Because the dollar is the strongest 
currency in the world, it is the medium of exchange most widely used in inters 
national .transactions. Through cooperation received from our banks, we were 
able to examine hundreds of financial transactions handled through United States 
facilities for persons in countries which were not blocked, thus preventing the 
enemy from using channels such as South America for effecting transactions inim
ical to. us. . 

To prevent the enemy from disposing of dollar securities and currency, which 
they seized from their victims, I institut^ed a program prohibiting the importation 
of securities and currency into this country unless the titles were demonstrably 
free from Axis taint. Probably the most telling demonstration of the effective
ness of these controls to frustrate enemy looting has been the recent discovery 
within Germany of huge caches of securities, currency, gold, etc., which the 
Nazis were unable to convert into foreign exchange. 

Elimination of enemy influences and activity in the United States and abroad.— 
In the business enterprise field, wide authority has been exercised in eliminating 
dangerous Axis influences. Since a number of busines enterprises in the United 
Sta,tes were used as a base of operations to carry out Axis plans to influence and 
to distort production; to hold markets in this hemisphere; to support fifth-column 
movements, and to lay the basis for post-war. influence, stringent forms of control 
were exercised (even before the establishment of the Office of the Ahen Property 
Custodian) by subjecting approximately 140 enterprises to rigid supervision, 
involving the dismissal of a number of executives and employees; by compeUing 
the liquidation of approximately 300 enterprises, and by vesting the capital stock 
in large enterprises owned or controlled by Axis nationals. 

Throughout the war I have striven to enforce a general policy of severing and 
eliminating all financial and commercial intercourse, direct and indirect, between 
the United. States and the Axis and Axis-dominated countries. Pursuant to. 
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section 3 (a) of the Trading With the Enemy Act, we examined and regulated all 
communications of a financial, business, or commercial character and all trade 
transactions between persons subject to the jurisdiction of the United" States 
and persons in enemy countries or persons in Europe or Latin America included 
on the Proclaimed List of Certain Blocked Nationals. 

We have worked actively with the State Departnient to secure the adoption 
of effective controls by other American republics, to coordinate their controls 
with those of the United States, and to encourage and to facilitate the destruction 
of Axis financial pow;er within this hemisphere. 

Procurement of vital financial information.—In 1941, the hazardous world situa
tion demanded that this Government obtain as quickly as possible coriaprehensive 
information on all foreign-owned property in the United States, including that 
held by non-blocked countries and their nationals. We therefdre, in June 1941, 
undertook a census of foreign-owned property in the United States. We required 
all persons in the United States having custody, possession, or control, of. any 
property in which a foreign national had ari interest, direct or indirect, to file a 
full report with us. Foreign nationals who had arrived in this country since 
June 1940, were also required to report their own property. 

About 565,000 reports were submitted and they were carefully collated and 
scrutinized. The study of these reports, which is nearly completed, shows that 
total assets in the United States belonging to persons in foreign countries amount 
to about $12.7 billion, of which over $6 biUion is held by blocked countries and 
their nationals. 

As the war progressed, it became apparent that the Treasury and other agencies 
of this Government also needed more information on American property interests 
abroad. This information was necessary to deal adequately with bldcked courir 
tries and to meet the problems of reoccupation. 'Therefore, in June 1943,' persons 
subject to the jurisdiction of the United States having foreign assets valued at 
$10 thousand or more, were required to file reports giving foreign-issued securities 
held in this country, as well as property ^physically located aboard. 

Some 235 thousand reports were submitted, of which 171 thousand came from 
individuals. Preliminary tabulations, which may be subject to" considerable 
change in the final analysis, indicate total holdings abroad of approximately 
$13 billion. , 

PREVENTING POST-WAR USE OF UNITED STATES FINANCIAL FACILITIES BY ENEMY 
INTERESTS * 

With the cessation of hostilities we have developed and have begun to carry out 
an orderly program for unfreezing blocked assets and for terminating the wartime. 
freezing controls. In executing this program, we have followed certain basic 
principles: the rights of American creditors and other American claimants must 
be adequately safeguarded; assets held in the names of persons within blocked 
areas, but which actually belong to the enemy, must continue under American 
control; no benefits must be permitted to accrue to elements which have collab
orated with the enemy; looted property must be returned to rightful owners, 
and transfers executed under duress and compulsion must be vitiated. 

PROGRAM FOR RELEASING ASSETS OF LIBERATED COUNTRIES 

As previously noted, during the cdurse of the war all trade and business com
munication between the United States and the countries occupied by the enemy 
has been prohibited, and the property in the United States of such countries and 
their nationals has been immobUized under the freezing control. Upon the libera
tion of these areas from the enemy, however, we have facilitated, in cooperation 
with other agencies of this Government, the re-establishment of. normal .commu
nication and financial chanriels. . 

Soon after liberation, we authorized various governments ,to use with relative 
freedom their public assets in the United States, including the funds of their cen
tral banks, for official purposes and for the purchase of merchandise for shipment 
to the liberated countries. Thus, with respect to France and Belgium, the first 
occupied countries to be liberated, we issued general licenses authorizing; private 
trade and certain other current transactions between France and Belgium and 
the United States. 

PROGRAM FOR RELEASING THE ASSETS OF NEUTRAL COUNTRIES 

In administering the freezing control, we in the Treasury have also been con
cerned at the large number of accounts held in the name of neutrals, which actu
ally represent enemy assets. 
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As a first step in the frustration of these plans, we initiated and secured the 
adoption of Resolution VI by the United Nations Monetary and Financial Con
ference at Bretton Woods, New Hampshire, calling upon all.neutral countries to 
cooperate in meeting this problem. In execution of this resolution, approaches 
have been made to the neutral governments, requesting their cooperation in 
uncovering and controlling German assets hidden within their borders. 

Our success in securing the forthright and active cooperation of the neutrals in 
such programs will have a direct bearing on the unfreezing of their assets in this 
country, for such measures can be taken only after bona fide neutral assets have 
been segregated from cloaked enemy assets. We have instituted measures to this 
end. Regulations have been issued whereby no sales of securities held in accounts 
of blocked foreign financial institutions may be effected, and no purchase of securi
ties held in such accounts may be collected unless the nationality of the beneficial 
owners of the securities is disclosed to the American depositary. This process of 
forcing disclosures of enemy interests must be completed prior to the release of 
blocked neutral assets; otherwise neutral accounts in our own banks may serve as 
havens for the ill-gotten gains of Nazi war criminals. Indiscriminate unblocking 
might permit the Nazis to keep their loot as a nest egg for another war. 

ADMINISTRATION 

Up to this point, I have dealt largely with the policy matters involving taxa
tion, finance, and money. However, policy decisions and program plans, if they 
are to be effective, must be translated into action through a well-managed and 
smoothly functioning administrative machine. No review of the period covered 
by my service as Secretary of the Treasury would be complete without reference 
to the management policies, organizational objectives, personnel programs, and 
public service ideals to which my efforts have been directed. 

I t is important to point out that during the entire period of my incumbency I 
have enjoyed the loyal and efficient support of an outstanding group of officers and 
employees. No Secretary could have asked for a finer body of men and women 
upon whom to rely for assistance and organizational improvement, and who so 
willingly gave of their time and effort to the service of their country. The Treas
ury Department is most fortunate in having within its ranks a splendid corps of 
career service<> employees, many of whom have remained in the employ of their 
Government largely because of a fine spirit of genuine public service. To the 
many thousands of Treasury employees go my sincere thanks and praise for their 
excellent work and devotion to their jobs during my tenure. I know that they can 
be relied upon by future Secretaries to give continuity and strength to all of the 
many diversified Treasury activities. 

PERSONNEL POLICY 

As an unqualified advocate of civil service principles, I have sought at all times 
to foster a personnel policy that would guarantee the efficient conduct of public 
affairs, reward meritorious service and insure just and equitable treatment of all 
employees. Realizing fully that the efficient employee is the man or woman who 
is healthy, well-adjusted and happy in his work a special effort has been made to 
improve the working conditions in the Treasury Department. We have actively 
encouraged an adequate health program for Treasury employees and given every 
support to the United States Public Health Service in its maintenance in the 
Department of 14 weU-equipped health units with 5 doctors and 38 nurses to 
attend the 25,000 Treasury workers in Washington. In Treasury offices through
out the United States emergency rooms are located wherever there are large 
numbers of employees. 

New eating facilities have been provided in Treasury buildings in Washington, 
including an attractive cafeteria in the Main Treasury Building and improved 
units in our Procurement Division and Auditors Building. Programs to help 
employees in obtaining housing, day care for their children, and opportunities for 
recreation have been encouraged. Steady progress has been made in providing 
rest periods, proper lighting, air conditioning, and pleasant working surroundings. 

Employee organizations in the Treasury have received unfailing support. The 
Treasury Credit Union, a part of the system I helped create earlier in the Farm 
Credit Administration, has loaned $1}^ million to Treasury employees since its 
organization in 1935. The Department's Welfare Association was organized in 
1935 "for the mutual benefit and improvement of the employees of.the Treasury 
Department." In addition, the Bureau of Internal.Revenue has long maintained 
a splendid welfare organization. The Red Cross Unit of the Treasury was 
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founded in 1940 and has an outstanding record of accomplishment in the donation 
of blood and in equipping recreational units in hospitals and mUitary camps. 

Perhaps my basic policy on employee relations was best expressed at a meeting 
of Treasury personnel officers in January of this year when I said, "Through 
constant realization by everyone that all Treasury employees are human beings, 
the efficiency of our work will be improved." This emphasis on good working 
conditions and sympathetic understanding of the problems of employees has 
been responsible for the high morale and efficiency of Treasury personnel. 

Indicative of the success of our personnel policy and of the attention given to 
the problem of keeping employees on their jobs is the fact that the Treasury, 
though an organization of over 97,000 employees, has one of the lowest separation 
and turnover rates pf any Federal agency. 

The Department has received the commendation of the Congress and the 
military establishmehts for its very rigid policy on draft deferments. Feeling as 
I did that nothing, however important in a peacetime or domestic activity, should 
be permitted to impede the development of a fighting field force, I personally 
reviewed every request for military deferment submitted on Treasury employees. 
When the last report was made to Congress we had outstanding only eight defer
ments and all of them were of a temporary nature. Today, there are no men 
under thirty years of age in the Treasury Department holding a deferred status. 
We feel that this solid position symbolizes the Treasury's consistent policy of 
doing everything possible to speed the winning of the war. 

Treasury men leaving the Department for military service number 10,760. 
Many of these men, because of their training and past Treasury experience, have 
rendered highly specialized technical'assistance and leadership to the armed 
forces. In combat duty 107 former Treasury employees have given their lives, 

ORGANIZATIONAL DEVELOPMENT 

It has been a vitally important and challenging task to build, maintain and 
improve an organization capable of discharging the ever-increasing volume of 
work borne by the Treasury Department. Through the years of my secretary
ship I constantly endeavored to stimulate an active team spirit and to achieve a 
harmonious balance between the separate activities of the Department. In 
appraising the organization I repeatedly asked the question, "Is this good govern
ment?" 

During the past twelve years many changes were made with a view toward 
strengthening and coordinating the work of the Department. Every branch of 
the organization was subjected to unceasing study and from these constructive 
efforts have come substantial benefits in the form of better service and lower 
costs. 

In 1940 the Congress approved a recommendation that there be created a per
manent Fiscal Service within the Treasury. The change brought together under 
career leadership three key bureaus administering policies in the fiscal field. 
This grouping of the Bureau of Accounts, the Bureau of Public Debt, and the 
Office of the Treasurer of the United States under a Fiscal Assistant Secretary 
achieved a highly desirable functional integration. 

As has been mentioned in the preceding section on taxation we greatly im
proved our service to the taxpaying public through the, decentralization of a large 
portion of the work of the Bureau of Internal Revenue. The establishment of 
these field offices throughout the country resulted in material savings in time and 
money, both to the Government and to the citizens having taxation business with 
us. More recently we have undertaken the decentralization of a portion of the-
Bureau of Internal Revenue's legal staff in order to insure the rapid and exacting 
enforcement of the revenue statutes. To cope with its war-expanded activities, 
the Bureau's personnel was increased from 22,400 in 1940 to almost 50,000 in 
1945. I t is today, however, greatly understaffed and has been depleted of 
experienced personnel, over 5,000 of its employees having entered the armed 
forces. The ability of the Bureau to carry on under these circumstances is 
testimony to the effectiveness of the organization which had been developed 
prior to the war. The nation should realize, however, that as.the war draws to 
a close the Bureau of Internal Revenue confronts a large unfinished task and 
should be strengthened as rapidly as circumstances permit. During the closing 
weeks of my secretaryship there was launched a general expansion program 
aimed at increasing the staff by 11,000 employees. 

Treasury's position as the largest financial institution in the world creates the 
need for highly skiUed technical research talent if the perplexing problems of 
public finance are to be intelligently solved. This need led me to develop within 
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the Treasury an expert staff of research economists and monetary authorities 
whose work covers the entire field of domestic and international finance. The 
work of these economic scientists has been an invaluable aid in charting the path 
of this Government's management of its financial affairs and in meeting its inter
national responsibilities. 
. During the course of my administration the Treasury's bureaus and offices 

engaged in law enforcement activities were drawn into a coordinated pattern of 
operation to insure. militant enforcing of the Federal laws administered by the 
Department. Concentrated campaigns were organized as the need arose. to 
control, under the law, traffic in alcohol, smuggling in violation of the Customs 
statutes, illicit narcotics transactions, counterfeiting, and fraudulent evasion of 
income tax laws. The success of these drives is a matter of public record. . 

Concurrently with the over-all expansion of the Bureau of Internal Revenue, 
its law enforcement machinery is being overhauled for a full-scale attack on war
time tax evaders. Preliminary investigations of black market activities .and 
increases in currency circulation indicated an alarming disrespect for the common 
obligation of supporting the tax laws. We have now under way a comprehensive 
program designed to uncover and bring to book those who would defraud their 
Goyernment and their fellow citizens by tax evasion. 

President Truman has given his fuU support to enlarging the internal revenue 
staff to insure full compliance with the law, and the Appropriations Committees 
of the Congress have approved the intention of the Treasury to accelerate its 
rate of expenditures to recruit the necessary personnel. 

. As in all of its law enforcement drives, the Treasury seeks to" stimulate the 
public's respect for Federal law and cooperative assistance by pointing to -the 
stake which the honest taxpayer has in this effort. This public participation has 
been fostered by such educational programs as that carried on by the Secret 
Service Division entitled, "Know Ydur Money". 

As a service agency, the Treasury has been called upon during the past twelve 
years to perform enormous new tasks requiring the enlargement of existing or
ganizations and the creation of new units. It is a tribute to the flexibility and 
capacity of the Department that it took and performed admirably each new 
assignment given it. For example, in 1935. President Roosevelt placed upon this 
Department the responsibility for purchasing materials and equipment, disbursing 
funds iand exercising accounting controls for the emergency relief and work relief 
programs, involving $15 bilhon.' During the pre-war period our Procurement 
Division purchased and stock-piled strategic and critical materials amounting to 
more .than $48 million. With the inception of the lend-lease and UNRRA pro
grams our Procurement Division was called upon to buy an unprecedented volume 
of goods to aid our AUies. Through June 30 of this year the Division had pur
chased more than $5 billion of lend-lease goods, and over $100 million, of United 
Nations Relief and Rehabilitation supplies. 
PROCEDURAL IMPROVEMENl'S 

In any, large organization such as the Treasury mUlions of repetitive operations 
must be performed. The magnitude and sheer physical volume of Treasury 
business can best be visualized in the following flgures drawn from the last fiscal 
year of my service. During the year there passed through the Treasurer's money 
accounts more than $500 •billion of receipts and disbursements, including public 
debt and currency transactions. This is at the rate of $1}^ billion for every 
working day of the j^ear. The Division of Disbursement issued nearly 82 million 
checks, amounting to over $19 billion. All told, the Treasurer of the United 

^States paid over 332 million checks involving $189 billion. Our Bureau of 
Engraving and Printing produced 1.7 billion pieces of currency, bonds, riotes, 
certificates, and bills, representing a money value of $245 billion. The Bureau 
of the Mint manufactured 2.6 billion separate domestic coins, representing a 
money value of nearly $125 million, and 1.4 bUlion individual foreign coins. 
These data, it will be observed, represent only a partial picture of those functions 
involving the handling of money and securities. In addition there were volu-
painous transactions necessary to the functions of the Bureau of Customs, Foreign 
Funds Control, and the Bureaus of Public Debt and Internal Revenue. 

In carrying out fiscal operations: involving huge sums of public irionies,'I have 
been guided by three fundamental procedural principles: (1) The maintenance 
of adequate controls over the funds and securities at a minimum of administrative 
expense; (2) prompt and courteous service to taxpayers, public creditors, and 
others with whom the Treasury .does business; and (3) a full and complete dis
closure for the Congress, and the^nation of the financial operations of our Govern 
ment. 
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With'these principles in mind, we have constantly reviewed Treasury opera
tions. In a sense, many of our jobs arb mass production enterprises where the 
saving of small fractions, of cents on each unit of work results in a significant 
cumulative total. Thus, the Treasury is^continually studying processes of stream-
liriing and simplifying its methods ta order to reduce these unit costs. Illustra
tive of progress resulting from this constructive work is the change to a mechanical 
and decentralized procedure for paying Government checks. From this change 
alone the savings thus far haye amourited to more than $2 million^-annually. 
Comparable savings have been brought about through such things as the reduc-
tiori in the size of war savings bonds and the improvement of manufacturingiipro-
cesses in our Bureau of the Mint. 

In conriection with the pay-as-you-go systerri for collecting income taxes on 
salaries and wages at the source, the Congress approved the Treasury's request 
for authority to establish a special depository system for these withheld taxes. 
This procedure permits the employers to deposit monthly, in designated deposi
tory banks, the taxes collected during the month. This money is promptly re
mitted to the Federal Reserve Banks, thus making these funds available to the 
Treasury on a more current basis with a resultant saving in interest charges that 
would otherwise accrue. 

Similarly, Congress approved Treasury's proposal for carrying its own insurance 
on shipments of securities, currency, coin and other valuables. The savings to 
the taxpayers resulting from this legislation have already exceeded $12 inillion. 

We have made it a departmental policy to encourage all employees to critically 
appraise their jobs with a steady view toward conserving time and equipment, 
avoiding waste, and improving in every way Treasury's operating practices. 

R E C O M M E N D A T I O N S ON FISCAL A D M I N I S T R A T I O N 

The task of improving our organization and adapting it to the changing demands 
of growth and development is a never-ending one. It is for this reason that I am 
summarizing below recommendations that I have made with a view towiard 
strengthening Federal fiscal management. Much progress has been made, but 
much remains to be done if the Treasury is to assume the challenging responsi-

O^bilities which lie ahead. We have come a long way in the past 12 years in develop
ing the thesis that the Federal Government's monetary force should be a dynamic 
and useful instrument in improving the total national weU-being. We have 
endeavored to create an organization dedicated to this objective. The job is not 
finished. The foreseeable post-war tasks of this Department may well be even 
more challenging and intricate thian those that confronted us during my period 
of service in Treasury. My recommendations are offered as constructive sug
gestions drawn from experience as the Treasury Secretary. 
' As mentioned in the preceding section on taxation, in 1939 I suggested that if 
the Ways and Means and Appropriations Committees df the House,, and the 
Finance .and Appropriations Committees of the Senate, would meet each session 
as one joint committee on fiscal policy to consider the over-all aspects of the ex
penditures and revenue program, simplification and greater effectiveriess would 
result. By providing for preliminary legislative consideration of the over-all 
picture of appropriations and revenue measures, Congress would be given a broad 
perspective of the state of the Government's finances and permit a better ordered 
coordination by the executive and legislative branches in this field. 

This joint committee would, in effect, be a lens through which all appropriation 
and revenue measures could be viewed in relationship both to what the nation 
needs and to what the nation can'afford. The committee should have continuous 
life for the purpose of actively studying fiscal programs between as well as during 
sessions of Congress; and the Treasury Department, would, of course, cooperate 
in the work to the full extent that the committee should desire. 

As an aid to the joint committee in performing its work I believe it would be 
helpful if the Treasury Department were to submit a comprehensive financial 
statement periodically, showing the Government's financial operations and 
coridition. Further, officials of the Treasury Department should, be called be
fore the committee to explain the significance of the figures, their implications, 
and their relation to the estimates contained in the approved budgetary program. 
This procedure would be an extension of the existing procedure inaugurated in 
1941 whereby financial statements are submitted quarterly to the House Appro
priations Committee for publication in the Congressional Record. 

Informative fiscal accounts are a primary essential to inteUigent understariding 
of Government. They are not only important tools of management but are also 
the prime conservator of the public funds against waste and graft. Beginning with 
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the year 1934, the Treasury has published regularly in the daily Treasury state
ment a monthly financial record showing the assets and liabilities of the various 
corporations in which the Goyernment has a financial interest, and in 1939 I made 
a report to the Senate embodying the principles contained in the pending legisla
tion dealing with the audit control of Government corporations. Much can be 
done to simplify the financial structures of Government-owned corporate activities, 
and make more lucid the public reports covering their finances. 

To me, the outstanding weakness in the management of Federal fiscal business 
is the absence of a single, responsible officer to whom the President may look for 
complete and comprehensive policy direction over the entire field of borrowing, 
lending, spending and insuring. During the period of my secretaryship it has 
become increasingly a;pparent that the many segments of important financial 
activity that are managed administratively by agencies other than Treasury 
should be drawn to'gether for purposes of policy coordination. Since the Treasury 
Secretary is charged with the responsibility for raising the funds, managing the 
public debt, collecting the taxes, maintaining the accounts, and reporting to 
Congress on the financial condition of the nation, he is identified as the Chief 
Fiscal Officer. Yet, in.actual practice the area of control and influence exercised 
by the Secretary of the Treasury is largely limited to one side of the ledger. He 
is not in a position to exert proper influence over the use and disposition of the 
funds he must raise and account for to the nation. This weakness is a material 
handicap to the functioning of the Treasury Department and, moreover, to the 
orderly and unified conduct of this Government's financial affairs. 

No Secretary of the Treasury can properly serve the Chief Executive, the 
Congress and the American people during the trying post-war period of inter
national rehabilitation and domestic reconversion without maintaining a balanced 
policy over both sides of the Federal ledger. In 1933 President Roosevelt adopted 
my recommendation that all of the agencies engaged in lending to farmers be 
consolidated into a Farm Credit Administration. The success of this merger 
speaks for itself. Based on this experience as Governor of the Farm Credit 
Administration, and on nay years as Secretary of the Treasury, I recently recom
mended a reorganization program aimed at the unification and correlation of 
related functions in the entire area of Federal fiscal activity. co 

Generally, I proposed that Treasury's influence be extended to embrace these 
areas: 

A. Policy control and correlation of programs relating to banking, insurance, 
lending, and borrowing, now spread principally in the Departments of Agriculture, 
Interior and Post Office (postal savings), the Federal Loan Agency, the National 
Housing Agency, and the Federal Deposit Insurance Corporation. 

B. Policy influence with respect to the money and credit markets of the country, 
typified by activities of the Board of Governors of the Federal Reserve System, 
the Federal Open Market Committee, and the Securities and Exchange 
Commission. 

C. Policy direction over Federal revenue and expenditures typified by the 
President's budget and proposed legislation submitted to the Congress from the 
standpoint of a unified fiscal program. 

The plan for accomplishing the necessary degree of integration in this area of 
fiscal management contemplated first the establishment of a National Committee 
for Fiscal Affairs chairmanned by the Secretary of the Treasury and composed 
of representatives from each of eight subcommittees coveriijg these fields: (1) 
Industrial Finance. (2) Agricultural Finance. (3) Foreign Finance. (4) Mari
time Finance. (5) Money and Credit. (6) Housing Finance. (7) Public Works 
Finance. (8) Federal Budget. 

Thus, the Secretary of the Treasury would be in a position to oversee the fiscal 
programming of all constituent organizations without disturbing the basic cor
porate patterns, regulatory and insuring controls or operational practices of such 
agencies. The work and investigation of the top policy committee would no 
doubt demonstrate the necessity for rather far-reaching, basic organizational 
changes. It seems likely that many of the corporate organizations, while neces
sary at their inception, could now be dissolved and their functions woven into 
those of the existing executive departments. Personally, I feel that experience 
has demonstrated the desirabUity of returning to the Treasury Department the 
responsibility for preparing and submitting the President's budget. I believe, 
that time wiU prove that the wise course for the Congress to pursue is to place the 
responsibility for financial planning and expenditure control squarely upon the 
boulders of the Secretary of the Treasury. 

The need for welding together the separate parts of the Federal fiscal program 
is great today and wiU assume even more importance after the war when the 
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preservation of delicate balances between taxation, borrowing, spending, and 
lending will be essential to a healthy internal economy and to the fulfilling of our 
international responsibilities. Further consideration of these recommendations 
may be an aid in equipping the Treasury for the role of a master coordinator on 
all of the Federal fiscal policies. 

IN^CONCLUSION 

This report would be incomplete if I did not touch upon the Treasury's interest 
in the problems of lasting peace and post-war reconversion. 

The tax bill of the American public after this war, the burden imposed on the 
taxpayer by that tax bill and the soundness of this nation's whole public debt 
structure will be affected in a major way by the degree of success we achieve in 
solving the problems of lasting peace and full employment. The policies of the 
Treasury Department in the fiscal field are therefore inexorably affected by what 
is done in these fields. 

Specifically, if the end of this war finds a world torn with fear and suspicion— 
with nations doubtful of the real intentions of other nations—this country and other 
countries will be compelled to seek security through the maintenance of a huge 
military establishment. The huge dollar cost of dependence upon this kind of 
armed security would be reflected in the taxpayer's tax bill and in a drain on our 
national economy. ^ 

The grim appreciation of this fact has intensified my concern for the success of 
the Bretton Woods program for international economic cooperation and the formu
lation of an effective program for preventing Germany and Japan from fomenting 
another war. 

On the domestic front, the direction taken by this country in the post-war 
reconversion period will affect profoundly our whole tax and public debt structure. 

If reconversion ushers in a period of stagnant unemployment, retrenchment 
and an economy of scarcity, the cost of government will bear heavily on • the 
depleted income of the taxpayer regardless of tax rates. With a withering na
tional income, tax receipts will fall. These problems wiU be intensified by the 
task of servicing our huge national debt growing out of this war. 

In short, industry, agriculture, labor and government together must take bold 
and positive measures to meet the problems of reconversion. 

On the other hand, the cost of government—including the servicing of our 
public debt—can be met with substantiaUy lower taxes if incomes are high and 
business is good. Incomes will be high and business will be good if this country 
undertakes a speedy post-war reconversion accompanied by intelligent protection 
for the wage-earners' pay envelopes, stability in farm prices and reasonable profits 
for business. Such a program calls for a high order of statesmanship on the part 
of our industrial and financial leaders. A great responsibility faUs upon them. 

Fiscal policy is clearly capable of being utilized as one of the effective instru
ments for the promotion of full employment in the post-war period. Our primary 
objective should be to make it possible for our people to purchase the full amount 
of goods and services which our economy is capable of producing. I do not 
consider this objective incompatible with that of ericburaging the largest possible 
volume of private investment in industry. On the contrary, I believe that the 
two objectives go together and that neither can be achieved without the other. 
Consumer demand is the motivating force of private industry and lays the basis 
for profitable private investment. 

In the long and sometimes trying years during which I have held stewardship 
over the financial affairs of this Nation, I have leaned very heavily, upon the sup
port and the inspiration of the great President under whom I served—Franklin 
D. Roosevelt. It was President Roosevelt who gave me the opportunity to serve. 
It was. President Roosevelt's confidence which enabled me to carry through the 
policies which have governed our fiscal affairs through the crisis years of the great 
depression and the greatest of World Wars. I could not take leave of my steward
ship without an expression of my gratitude to and affection for him. 

There are bright horizons before us. Under the leadership of President Truman, 
we can move toward them, if we will, in the new national unity forged for us by 
war. We can move toward, and beyond, them with the sure confidence of a free 
people who have found in the wB.ys of freedom a pattern for the solution of what
ever problems may confront them. 

HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 

To the PRESIDENT OF THE SENATE 
To the SPEAKER OF THE HOUSE OF REPRESENTATIVES 
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MISCELLANEOUS 

Exhibit 52 

Treasury Department orders relating to organization and procedure 

TREASURY D E P A R T M E N T ORDER N O . 54, N O V E M B E R 29, 1944 

Effective December 1, 1944, the following reassignments are hereby ordered: 
The Bureau of Internal Revenue wiU operate under the general supervision of 

the General Counsel. 
• T h e General Counsel will be the legislative representative for the Depar t inent 

in aU.matters , including tax mat ters . The Tax Legislative Counsel will be re
sponsible to the General Counsel. 

The Director of Tax Research will report direct to the Secretary and will be in 
general charge of Treasury tax policy and its formulation. He will have the duty 
of preparing for the Secretary tax programs, tax s tatements , and tax information. 
He will continue as in the past to work with congressional tax committees and to 
speak for the Treasury in the day by day work of such committees in the absence 
of the General Counsel. 

H . M O R G E N T H A U , Jr. , 
Secretary of the Treasury. 

T R E A S U R Y D E P A R T M E N T ORDER N O . 55, N O V E M B E R 29, 1944 ^ 

Effective immediately, the Procurement Division, including the Office of Pro
curement and the Office of Surplus Property, is assigned to the supervision "of 
Mr. John W. Pehle, Assistant to the Secretary. 

Treasury Depar tment Order No. 53, dated June 7, 1944, is revoked and super
seded by this order. 

H . MORGENTHAU, Jr., 
Secretary of the Treasury. 

T R E A S U R Y D E P A R T M E N T O R D E R N O . 56, D E C E M B E R 1, 1944 2 

Effective immediately, the Director of Foreign Funds Control will report to 
Mr. Har ry D . White, Assistant to the Secretary. 

Treasury Depar tmen t Order No. 52, da ted April 15, 1944, is modified 
accordingly. 

• D . W. B E L L , 
Acting Secretary of the Treasury. 

T R E A S U R Y D E P A R T M E N T ORDER N O . 57, JANUARY 30, 1945 ^ 

"I hereby delegate to J . W. Pehle, Assistant to the Secretary, and to such persons 
as he may designate, all the powers, functions, and duties of the Secretary of the 
Treasury contained in Procurement Division General Order 3 * approved by 
me today. This delegation takes effect immediately. • 

' H . MORGENTHAU, Jr., 
Secretary of the Treasury. 

TREASURY D E P A R T M E N T ORDER N O . 58, JANUARY 26, 1945 

Effective from and after this date the Division of Monetary Researcli and 
Foreign Funds Control will continue under the supervision of Mr. Har ry D . 
White, Assistant Secretary of the Treasury. 

Treasury Depar tment Order No. 52, dated April 15, 1944, is superseded, and 
Order No. 56, dated December 1, 1944, is modified by this order. 

H. MORGENTHAU, Jr., 
Secretary of the Treasury. 

1 Superseded by Order No. 60, see p. 433. 
2 Modified by Order No. 68, below. 
' Modified by Order No. 60, see p. 433. 
* Procurement Division General Order 3 prescribes regulations concerning adjustments of contracts 

for the sale of surplus property. " 
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TREASURY D E P A R T M E N T ORDER N O . 59, M A R C H 3, 1945 

This order revises, consolidates and enlarges existing Treasury orders per ta in
ing to the Office of the Administrative Assistant to the Secretary. Specifically, 
Treasury Depar tment Orders 1, 4, 5, 22, 22-A, 31, and 41 are revoked insofar as 
they may be in conflict with this order, and Treasury Circular No. 244 is amended 
accordingly. 

1.. The Administrative Assistant to the Secretary has immediate supervision 
over the foUowing depar tmenta l organizations: 

(a) Division of Personnel. 
{b) Office of Chief Clerk. 
(c) Superintendent of Treasury Buildings. . 

2. In addition to the authori ty delegated to and exercised by the Adniinistra
tive Assistant through the organizations named above, he is responsible for general 
supervision over all business management activities of the Depar tment except 
those relating exclusively to the preparation and submission of the depar tmental 
budget. Il lustrative in this broader responsibility are the following types of 
business which are subject to the review of the Administrative Assistant. 

(a) Leasing, assignment, and management of all space, both Federal and com
mercial, occupied by Treasury offices in Washington and the field. 

(b) Bureau and office organizational changes, including the designation of 
acting heads of offices. 

(c) Correspondence, reports, and other administrat ive transactions with the 
Congress and with heads of depar tments and independent agencies of the Gov
ernment. 

In the exercise df his authori ty as the Chief Administrative Officer of the De
par tment , the Administrative Assistant may direct such surveys and examinations 
as he deems necessary to guarantee the efficient operation of the Departmerit 's 
administrative facilities. At his discretion he may conduct management, meth
ods, and employee utihzation studies in any branch of the Treasury Depar t 
ment and is authorized to use technical employees from any Treasury office in 
the making of such studies. 

H. MORGENTHAU, Jr. , 
Secretary of the Treasury, 

TREASURY DEPARTMENT ORDER N O . 60, M A Y 21, 1945 

Effective immediately, the Procurement Division is assigned to the supervision 
of Mr. Charles S. BeU, the Administrative Assistant to the Secretary. 

Accordingly, Treasury Depar tment Order No. 55, assigning the supervision of 
the Procurement Division to Mr. John W. Pehle,-Assistant to the Secretary, is 
superseded, and Order No. 57 is modified insofar as it may relate to any activities 
remaining with the Treasury Depar tment . 

H. MORGENTHAU, Jr. , 
Secretary of the Treasury. 

Exhibit 53 

An act to authorize certain transactions by disbursing officers of the United States, 
and for other purposes 

[Public Law 664, 78th Cong., H. P . 5062] 

Be it enacted by the Senate and House of Representatives of the United States of 
America in Congress assembled. T h a t subject to regulations promulgated pursuant 
to this Act, disbursing officers of the United States are hereby authorized, for 
official purposes, or for the accommodation of military, naval, and civUian person
nel of the United States Government, and personnel of contractors and of author
ized nongovernmental agencies operating with the armed forces of the United 
States, to cash and negotiate checks, drafts, bills of exchange, and other instru
ments payable in United States and foreign currencies, and to conduct exchange 
transactions involving United States and foreign currency and coin, checks, 
drafts, biUs of. exchange, and other instruments. Any official funds which are 
held by such disbursing officers and which are available for expenditure may, with 
the approval of the head of. the agency having jurisdiction over such funds, be 
UtUized for this purpose. 
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SEC. 2. Any gains in the accounts of disbursing officers of the United States 
resulting from operations, permitted by this Act shall be paid into the Treasury 
as misceUaneous receipts. There are hereby authorized to be appropriated, out 
of any money in the Treasury not otherwise appropriated, such amounts as may 
be necessary to adjust any deficiencies in the accounts of disbursing officers 
of the United States which may result from such operations. 

SEC. 3. The Secretary of the Treasury and, with the concurrence of the Secre
tary of the Treasury, the heads of other executive departments having jurisdiction 
over disbursing officers of the United States are hereby authorized respectively 
to issue such rules and regulations, governing the disbursing officers under their 
respective jurisdictions, as may be deemed necessary or proper to carry out 
the purposes of this Act. 

SEC. 4. The provisions of this Act shall be effective from and after December 
7, 1941, and shall remain in force during the continuance of the present war 
and for six months after the termination of the war, or until such earlier time 
as the Congress by concurrent resolution or the President may designate. 

Approved December 23, 1944. 

Exhibit 54 

Letter of the Postmaster General to ihe Secretary of the Treasury certifying extraor
dinary expenditures contributing to the deficiencies of postal revenues for thefiscal 
year 1945 

WASHINGTON, D . C , December 7, 1945. 

THE HONORABLE THE SECRETARY OF THE TREASURY. 

DEAR MR. SECRETARY: Pursuant to the provisions of the act of June 9, 1930 
(39 U. S. C. 793), embodied in section 260, Postal Laws and Regulations, the 
amounts set forth below with respect to certain mailings during the fiscal year 
ended June 30, 1945, as determined under our present system of estimating, are 
certified to you in order that they may be separately classified on the books of the 
Treasury Department: 
(a) The estimated amount which would have been collected at regular rates of postage on 

matter mailed during the year by oflQcers of the Government (other than those of the 
Post OflQce Department) under the penalty privilege, including registry fees: 

Postage. ._ $84,781,507 
Registry fees, including surcharges... 29,298,822 

$114,080, 329. 00 
(b) The estimated amount which would have been collected at regular rates of postage on 

matter mailed during the year by: 
1. Members of Congress under the franking privilege. _. $1,058,983 
2. By others under the franking privilege 21,151 

1,080,134.00 
(c) The estimated amount which would have been collected during the year at regular 

rates of postage on publications going free in the county 597,871.00 
(d) The estimated amount which would have been collected at regular rates of postage on 

matter mailed free to the blind during the year 74,770.00 
(e) The estimated difference between the postage revenue collected during the year on 

mailings of newspapers and periodicals published by and in the interests of religious, 
educational, scientific, philanthropic, agricultural, labor, and fraternal organizations, 
and that which would have been collected at zone rates of postage._ 365,678.00 

(f) The estimated excess during the year of the cost of aircraft service over the postage 
revenues derived from air mail _ _ __ 

Total .. 116,198,782.00 

Sincerely yours, 
J. M. DONALDSON, 

Acting Postmaster General, 
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EXPLANATION OF BASES USED IN TABLES 

Figures in the following tables are shown on various bases, namely: (1) daily 
Treasury statements, (2) Public Debt accounts, (3) warrants issued, (4) checks 
issued, and (5) collections reported by collecting officers. 

Daily Treasury statements.—The figures shown in the Daily Statement of the 
United States Treasury are compiled frona the latest daily reports received by the 
Treasurer of the United States from Government depositaries and Treasury 
offices holding Government funds. The daily Treasury statement, therefore, is 
a current report compiled from latest available information, and, by reason of the 
promptness with which' the information is obtained and made pubhc, it has come 
into general use as reflecting the financial operations of the Government covering 
a. given period and the condition of the Treasury as it is ascertainable from day to 
day. This is known as "current cash basis" according to daily Treasury state
ments. The current assets and liabilities of the Treasurer's accounts are also 
available on this basis. The figures as shown in current daily Treasury statements 
are the basis for the Budget estimates of receipts and expenditures, public debt, 
and condition of the Treasury submitted to Congress by the President. 

Public Debt accounts.—On account of the distance of some of the Treasury 
offices and depositaries from the Treasury, it is obvious that the reports from all 
offices covering a particular day's transactions cannot be received and assembled 
in the Treasury at one time without delaying for several days the publication of 
the daily Treasury statement. It is not practicable to delay the publication of the 
daily Treasury statement in order to include the latest reports. It is necessary^ 
therefore, in order to exhibit the actual public debt receipts and expenditures for 
any given fiscal year, to take into consideration those reports covering the trans
actions toward the end of the fiscal year concerned which have not been received 
in the Treasury until the succeeding fiscal year, and to eliminate receipts and 
expenditures reliating to the preceding fiscal year. After taking into consideration 
these reports the revised figures indicate the status of the public debt on the basis 
of actual transactions during the period under review as reflected by the Public 
Debt accounts. This is known as "the basis of Pablic Debt accounts." 

Warrants issued (receipts).—Section 305 of the Revised Statutes provides that 
receipts for all moneys received by the Treasurer of the United States shall be 
endorsed upon warrants signed by the Secretary of the Treasury, without which 
warrants, so signed, no acknowledgment for money received into the Public 
Treasury shall be valid. The issuance of warrants by the Secretary of the 
Treasury, as provided by law, represents the formal covering of receipts into 
the Treasury. 

Certificates of deposit covering actual deposits in Treasury offices and deposi
taries, upon which covering warrants are based, cannot reach the Treasury 
simultaneously, and for that reason all receipts for a fiscal year carinot be covered 
into the Treasury by warrants of the Secretary immediately upon the close 
of that fiscal year. It is necessary to have all certificates of deposit before a 
statement can be issued showing the total receipts for a particular fiscal year on a 
warrant basis. The figures thus compiled and contained in this report are on a 
warrants issued basis. Table 2 (p. 444), for years prior to 1916, shdws receipts 
on this basis. " . . • 

Warrants issued (expenditures).—The Constitution of the United States pro
vides that no money shall be drawn from the Treasury but in consequence of 
appropriations made by law. Section 305 of the Revised Statutes reqMriss'that 
the Treasurer of the United States shaU disburse the moneys of the ^Unitied 
States upon warrants drawn by the Secretary of the Treasury. As the warrants 
are issued by the Secretary they are charged against the appropriate appropria
tions prpvided by law. Some of these warrants do not represent actual pay
ments to claimants, but are merely advances of funds to be placed to the credit 
of disbursing officers of the Government with the Treasurer of the United States 
for the payment of Government obligations. The disbursing officer then issues 
his check on the Treasurer in payment of such obligations. As far as the appro
priation accounts are concerned, the warrants issued and charged thereto consti-
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tute expenditures, but it will be observed that such expenditures necessarily 
include unexpended balances to the credit of the disbursing officers. 

Checks issued (expenditures).—This basis, more than any other, reflects the 
real expenditures of the Government. Expenditures for a given fiscal year on 
the basis of checks issued differ from the corresponding figures on the basis of 
warrants in that the former include expenditures made by disbursing officers 
from credits granted duririg the previous fiscal year, and exclude the amount of 
unexpended balances remaining to their credit at the end of the fiscal year. The 
basis of checks issued differs from the basis of the daily Treasury statement 
in that the former includes checks outstanding at the end of the fiscal year, 
and excludes unpaid checks outstanding at the beginning of the fiscal year. A 
detailed explanation of the basis of checks issued wUl be found on page 89 of the 
Secretary's report for 1927. Table 15 (p. 501) shows expenditures on this basiS'. 

Collections reported by collecting oflficers (receipts).—Statements showing 
receipts on a collection basis are compiled from reports received by the various 
administrative offices from collecting officers .in the field, such as collectors of 
internal revenue and collectors of customs. These reports cover the collections 
actually made by these officers during the period specified. The collections are 
then deposited in a designated Government depositary to the credit of the Treas
urer of the United States, which depositary renders a report to the Treasurer. 
The reports of the collecting officers and the depositaries do not, of course, coin
cide, for the reason that the collecting officers make collections during the last 
few days of the fiscal year which are not deposited until after the close of the 
fiscal year. On this account the two reports do not agree. The receipts are 
reported on a collection basis merely for statistical purposes and to furnish infor
mation as to detailed sources of revenue. Classification of such items on, the 
basis of deposits has been found to be impracticable and uneconomical. Table 
8 (p. 483) shows receipts on a collection basis. 

DESCRIPTION OF ACCOUNTS THROUGH WHICH TREASURY 
OPERATIONS ARE EFFECTED 

All receipts of the Government are covered into the General Fund of the Treas
ury from which all expenditures are made. Receipts and expenditures, however, 
are classified in the Treasury's records according to the class of accpunts through 
which operations are effected. Transactions are segregated in order to exhibit 
separately those effected through general and special accounts, as contrasted with 
those effected through trust accounts. This classification was first shown for 
the warrants and checks-issued bases and on the daUy Treasury statements 
beginning with the July 1, 1933, issue, in order to conform to the practice of the 
Bureau of the Budget. In some tables in this report, however, transactions in 
the three types of accounts are combined for purposes of historical comparison. 
A brief general explanation of the three classes of accounts is presented below. 

General accounts.—The principal sources of general account receipts are 
income taxes, miscellaneous internal revenue, social security taxes, taxes upon 
carriers and their employees, and customs duties. In addition, a large number of 
miscellaneous receipts come under this head, including such items as proceeds of 
Government-owned securities (except those which are applicable to public debt 
retirement), sale of surplus and condemned property, Panama Canal tolls, fees 
(including consular and passport fees), fines, penalties, forfeitures, rentals, royal
ties, reimbursements, immigration head tax, sale of public land, seigniorage on 
coinage of subsidiary silver and minor coins, etc. Moneys represented in the 
general accounts may be withdrawn from the Treasury only in pursuance of 
appropriations made by Congress. There are five classes of appropriations 
payable through the general accounts of the Treasury, namely: (a) Annual, 
being those which are available for incurring obhgations only during a specified 
fiscal year; (b) multiple-year, being those which are available for incurring obliga
tions for a definite period in excess of one fiscal year; (c) continuing (no year), 
being available for incurring obligations until exhausted or until the object for 
which appropriated .has been accomplished; (d) permanent-specific, being fixed 
amounts provided for each of a series of years by permanent legislation, without 
annual action of Congress; and (e) permanent-indefinite, being indefinite amounts 
(so much as may be necessary) provided by permanent legislation without annual 
action of Congress, such as the indefinite appropriation to cover interest on the 
public debt. 

A statement of general account receipts and expenditures is, therefore, in the 
p^,ture of a general operating statement, and gives a picture of the relationship 
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between the general revenues of the Government and the operating expenditures 
(including capital outlays and fixed charges) chargeable against them. 

Special accounts.—Special account receipts may be generally, defined as funds 
received under special authorizations of law which may be expended only for 
the particular purposes specified therein. Special account/receipts may not be 
used for the general expenditures of the Government. The more important 
items of receipts included under this heading, from the standpoint of amounts 
other than those applicable to the retirement of the public debt are the reclamation 
fund and receipts under the Mineral Leasing Act under the Department of the 
Interior, the national forest funds under the Department of Agriculture, war 
contributions, and deposits for defense aid under lend-lease legislation. There 
are many other special account receipts of lesser importance. 

Trust accounts.—Trust account receipts represent moneys received by the 
Government for the benefit of individuals or classes of individuals and are used 
for purposes specified in the trust. Moneys held in trust, being payable to or 
for the use of beneficiaries only, are not available for general expenditures.of the 
Government. There are several classes of trust account receipts, the beneficiaries 
under which may be either individuals or groups of individuals. The accounts 
may represent (a) moneys received directly from or for account of individuals, 
as in the case of moneys received from foreign governments or other sources in 
trust fpr citizens of the United States or others under the act of February 27, 
1896; (6) moneys collected as revenues and held in trust, such as the proceeds of 
sales of Indian lands which are held as interest-bearing funds for the benefit of 
Indian tribes; (c) proceeds of grants from the general accounts of the Treasury 
in pursuance of treaty or other obligations such as the perpetual trust fund 
created for the Ute Indians under section 5 ofthe act of June 15, 1880; (d) de
posits, donations, or contributions for specified purposes, such as funds received 
for the purchase of lands in the national parks; and (e) deposits to be held until 
appropriate disposition thereof can be made, such as proceeds from the redemp
tion of bonds found and whose owners are unknown. 

Checking accounts of Government corporations,—The manner in which certain 
checking accounts of Government corporations are handled in the daily state
ment of the Treasury was explained in the announcement appearing on page 347 
of the annual report for 1938. 



RECEIPTS AND EXPENDITURES 

Summary tables on receipts and expenditures 

TABLE 1 Summary of receipts and expenditures, fiscal years 1932 through 1945 and monthly during the fiscal year 1945 

fOn basis of daily Treasury statements, see p. 437] 

PART A. GENERAL AND SPECIAL ACCOUNTS 
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Period 

B y fiscal years : 
1932. 
1933. 
1934 
1935-
1936.. 
1937 
1938 : . . . . . . . . 
1939 
1940 . . . 
1941 
1942. : 
1943 
1944 _. . . . 
1945 

B y m o n t h s : 
1944—July . . . . • 

A u g u s t . . . 
Sep tember . . . ._ 
O c t o b e r . . 
N o v e m b e r . . . _ . _ 
December 

1945—January 
F e b r u a r y 
M a r c h 
April 
M a y 
J u n e 

In t e rna l r evenue 

$1,561,006,334.38 
1, 604, 423, 956. 56 
2, 640, 603,828. 30 
3, 277, 690,027.82 
3, 512, 851, 608.15 
4, 597,140,102. 49 
5, 674, 318, 436. 66 
5,161, 220, 846. 63 
5,303,133,988. 29 
7,361, 674,982. 23 

12, 993,117, 887. 52 
22,143, 968, 999. 28 
41,684,987, 330. 27 
43,902,001,928.64 

1, 984, 646,143. 79 
2, 702, 486,068. 58 
5, 748, 984, 701. 95 
1, 880, 475, 859. 52 
2, 300, 369, 710.17 
4,945,486,708.61 
3, 042, 477, 029. 22 
3,814, 557, 322. 69 
6, 431,321, 043. 04 
2, 745, 866, 538. 27 
2, 920, 937, 475. 25 
5, 384,393,327. 55 

C u s t o m s 

$327, 754, 969.12 
250, 750, 251. 27 
313, 434, 302.19 
343, 353, 033. 56 
386, 811, 593. 69 
486, 356, 598.90 
359,187, 249. 57 
318, 837, 311. 27 
348, 590, 635. 21 

. 391, 870,013. 27 
388, 948, 426.88 
324, 290, 778. 06 
431, 252,168. 24 
354, 775, 541. 50 

28,145, 385. 53 
• "22,718,904.46 

25. 099,112. 75 
28, 617, 930.17 
27,193, 521. 65 
28,582,801.87 
36, 004, 008. 41 
23, 412, 571. 34 
32, 642, 211. 61 
33,142, 849.66 
35, 874, 020.82 
33,342, 223. 23 

Receipts 

Other 

$116, 964,133. 64 
224, 522, 533. 93 
161,515, 919.04 
179, 424,140. 58 
216, 293, 413. 29 
210,343,535.48 
208,155. 540.76 
187, 765, 467. 69 
273, 111, 779. 26 
514,967,590.00 
285, 848, 509. 44 

» 916, 385, 725. 20 
» 3, 292, 202, 529. 49 
2 3, 482, 746,869.42 

199,249,030.48 
. 133,957,422. 55 

153,029, 898. 95 
145,177, 612.13 
178,151, 423. 37 
444, 389, 026. 67 
508,817, 328. 58 
148, 551, 665. 32 
443, 622, 379. 24 
188,374,952.58 
441,024, 539. 73 
498,401, 589. 82 

T o t a l receipts 

$2,005, 725, 437.14 
2, 079, 696, 741. 76 
3,115,554,049.53 
3,800, 467, 201.96 
4,115,956, 615.13 
5, 293,840, 236.87 
6, 241, 661, 226.99 
5, 667,823, 625. 59 
5, 924, 836, 402. 76 
8, 268, 512, 585. 50 

13, 667, 914, 823. 84 
23, 384, 645, 502. 54 
45,408,442, 028. 00 
47, 739, 524, 339. 56 

2,212,040,559.80 
2, 859,162, 395. 59 
5, 927,113, 713. 65 
2,054, 271, 401.82 
2, 505,714, 655.19 
5, 418, 458, 537.15 
3, 587, 298, 366. 21 
3, 986, 521, 559. 35 
6, 907, 585, 633. 89 
2, 967, 384,340. 51 
3, 397,836, 035. 80 
5, 916,137,140.60 

D e d u c t : N e t t rans
fers to Federal old-
age a n d survivors 

insurance t rus t 
f u n d ' 

$265,000, 000.00 
387, 000, 000.00 
503,000,000.00 
537,711,-733.00 
661, 300, 733. 42 
868, 853, 202. 82 

1,103,002, 793. 30 
1,259. 515,059. 93 
1, 282, 969, 759.85 

49, 313,947. 36 
290, 841, 584.60 

1, 377,073.14 
53, 558, 240.18 

265, 470, 501.83 
2,104, 529.81 

30, 968, 646. 71 
219, 748,892.84 

. 15,333,238.13 
38, 786,826.13 

313, 244,973. 82 
2,221,305.30 

N e t receipts 

$2, 005, 725, 437.14-
2,079,696,741.76 
3,115,554.049.53 
3,800,467,201.96 
4,115,956,615.13 
5,028, 840, 236. 87 
5,854.661,226.99 
5,164, 823, 625. 59 
5, 387,124. 669. 76 
7,607,211.852.08 

12,799,061,621.02 
22,281,642,709.24 
44,148,926,968.07 
46,456, 554, 579. 71 

2,162, 726, 612. 44 
2, 568, 320, 810. 99 
5,925,736,640.51 
2,000, 713,161. 64 
2, 240, 244,153. 36 
5,416,354,007.34 
3, 556, 329, 719. 50 
3, 766, 772, 666. 51 
6,892,252,395.76 
2,928, 597, 514. 38 
3, 084, 591, 061. 98 
5,913,915, 835. 30 



Period 

Expenditures 

General War activities s Revolving 
funds (net) 

Transfers to 
trust accounts, 

etc.* 

Total expendi
tures, excluding 

debt retire
ments 

Statutory 
debt retire

ments (sinking 
fund, etc.) 

Total expendi
tures, including 

debt retire
ments 

Excess of 
expenditures in

cluding debt 
retirements 

Excess of 
expenditures ex

cluding debt 
retirements 
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By fiscal years: 
1932. 
1933 
1934 
1935 
1936... 
1937 
1938. 
1939..._ 
1940---.-... 
1941..-
1942 
1943.... 
1944 
1945 

By months: 
1944—July 

August 
September 
October.--
November. 

. December. 
1945—January... 

February.. 
March 
April 
May 
June -

913, 
906, 
940, 
441, 
869, 
226, 
061, 
214, 
986, 
595, 
187, 
750, 

457, 933, 
492,082, 
911,188, 
499, 753, 
411, 694, 
894,973, 
584,970, 
464, 773, 
142, 553, 
593, 993, 
828, 584, 
468, 003, 

548.89 
846. 72 
176. 54 
737.68 
107. 77 
362. 08 
525. 28 
198.48 
960. 03 
804. 76 
630. 43 
090. 49 
998. 64 
705. 77 

110. 28 
111.95 
219.40 
797. 72 
869. 67 
571.20 
315. 32 
246. 78 
501. 34 
689.99 
061. 76 
210. 36 

$763, 
679, 
530, 

1,028, 
1,206, 
1,667, 
6,301, 
26, Oil, 
72,108, 
87,038, 
90, 029, 

7, 200, 
7, 570, 
6, 997, 
7,478, 
7,400, 
7,502, 
7, 550, 
6,948, 
8, 245, 
7,138, 
8,155, 
7,837, 

166, 387. 24 
694, 732. 68 
744, 983. 70 
621,488.67 
610.200. 00 
963.909.90 
803, 375. 04 
081, 773.86 
432, 456.90 
043.166.91 
065,089. 39 
862,204.06 
671, 937.86 
145, 512.84 

827, 654. 21 
779, 416. 63 
921, 970. 82 
651, 386. 89 
782, 821. 70 
862, 604. 51 
975, 694. 61 
395, 795.17 
939,462. 59 
858, 441. 23 
892,930. 80 
257, 333. 68 

$61, 
73, 

495, 
345, 
11, 

203, 
120, 
92. 
63, 

»136, 
18, 
39, 

«38, 
«20, 

«61, 
«480, 

« 1,103, 
« 1, 341, 
° 2,'930, 
« 3, 733, 
° 3, 599, 
« 1, 357, 

«826, 
«»466, 

« 6, 214, 
1,303, 

202.03 
343.13 
393.88 
985. 37 
182.19 
759. 04 
670. 86 
595. 38 
945.04 
103. 94 
391. 22 
924.15 
953: 65 
905. 00 

064. 02 
783. 33 
609.11 
909.55 
917. 36 
469. 34 
552. 23 
311. 57 
575. 72 
764. 83 
557. 39 
609.45 

$221, 
121, 
71, 
71, 

1,814, 
603, 
219, 
182, 
225, 
331, 
380, 
436, 
556, 

1,645, 

451,102, 
56,827, 
21, 745, 
46, 979, 
18,109, 
21, 584, 
69, 364, 
48,102, 
45, 032, 

235, 895, 
296, 361, 
334, 649, 

000.00 
000.00 
700.00 
100. 00 
931.72 
724. 68 
687.18 
012.82 
346.60 
957.26 
986.65 
022.17 
230. 99 
371.93 

618. 33 
744.94 
949.10 
332. 24 
903. 97 
797.42 
701.10 
695. 79 
942. 70 
962. 53 
995. 44 
728. 37 

$4,635, 
3,863, 
6. Oil, 
7,009, 
8,665, 
8,177, 
7,238, 
8.707, 
8,998, 
12,710, 
32,396, 
78,178, 
93. 743, 
100,404, 

147,138. 
644,922. 
083,264. 
875,311. 
645, 421. 
408, 756. 
8il2,158. 
091.680. 
189,706. 
629,823. 
685,097. 
886,240. 
513,213. 
,594,685. 

$412, 
461, 
359, 
573, 
403, 
103, 
66, 
58, 

129, 
64, 
94, 
3, 

750.00 
800.00 
092.90 
250.00 
160.00 
200.00 
950. 00 
450.00 
100.00 
500.00 
300.00 
400.00 
650. 00 
000.00 

802, 318.80 
208,490.19 
752, 530. 21 
042, 607. 30 
656,677.98 
687, 503. 79 
711,158. 80 
914,426.17 
699, 330. 91 
281,328.92 
624,430. 61 
213,881.86 

500.00 

1, 500. 00 

$4,947, 
4, 326, 
6,370, 
7,583, 
9,068, 
8,281, 
7, 304, 
8, 765, 
9,127, 
12, 774, 
32, 491, 
78,182, 
93, 743, 
100,404, 

8,109, 
8,119, 
7,929, 
8, 024, 
7, 827, 
8,415, 
. 8, 201, 
7,459, 
9, 432, 
.7,968, 
9, 274, 
9, 641, 

776,888. 
149, 722. 
947, 347.' 
433, 561, 
885, 671. 
379,966. 
287,108. 
338,030. 
373,806. 
890, 323. 
307,397. 
348,640. 
514,863. 
,596,686. 

942, 
245, 
265, 
782, 
952, 
252, 
449, 
600, 
740, 
167, 
692, 
900, 
594, 
948, 

451.02 
980. 67 
297.49 
359.76 
956. 55 
718.83 
881.37 
404.96 
136.71 
471.89 
776.67 
931.63 
895. 77 
105,83 

529,421, 
783,848, 
895, 629, 
209, 408, 
649,688, 
148, 668, 
384,160, 
642,267, 
611,065, 
103, 417, 
697,623, 
897,242, 
694, 686, 
948, 040. 

701.02 
180.67 
204. 59 
109.76 
806. 65 
618.83 
931.37 
954.96 
036.71 
971.89 
476.67 
531.63 
245. 77 
105.83 

802, 318. 80 
208,490.19 
752, 530. 21 
042, 607.30 
656, 677.98 
688,003. 79 
711,158.80 
914,426,17 
699, 330.91 
281,328.92 
624,430. 61 
215, 381.86 

5,947, 
5,550, 
2,004, 
6, 023, 
5, 587, 
2,999, 
4,645, 
3, 693, 
2, 540, 
5, 039, 
6,190, 
3, 727, 

075, 706. 36 
887, 679. 20 
015,889. 70 
329,445. 66 
412, 524. 62 
333,996.45 
381,439. 30 
141, 759. 66 
446,935.15 
683, 814.54 
033, 368. 63 
299, 646. 56 

5,947, 
5, 550, 
2,004, 
6,023, 
5, 687, 
2,999, 
4, 645, 
3,693, 
2, 540, 
5,039, 
6,190, 
3, 727, 

075, 706. 36 
887,679. 20 
015, 889. 70 
329,445. 66 
412, 524. 62 
333,496.45 
381,439. 30 
141, 759. 66 
446,935.15 
683,814. 54 
033, 368. 63 
298, 046. 56 

a Excess of credits (deduct). 
1 Figures beginning with the fiscal year 1937 through Dec. 31, 1939, include amounts 

formerly classified as expenditures under transfers to trust accounts, etc., for the old-age 
reserve account which was thereafter designated as the "Federal old-age and survivors 
insurance trust fund." Figures for 1940 through 1945 are exclusive of reimbursements 
from the trust fund to the General Fund for administrative expenses as provided under 
Sec. 201 (f) of the Social Security Act Amendments of 1939. 

2 Includes deposits resulting from the renegotiation of war contracts. Information re

garding the amount of such deposits is not available on the basis of daily Treasury state
ments.. On the basis of covering warrants such deposits totaled $558,223,780.23 for 1943; 
$2,235, 383, Oil. 57 for 1944; and $2,040,925,653. 37 for 1945. The foregoing coverings in
clude so-called voluntary returns. 

3 Expenditures for war activities by Reconstruction Finance Corporation and aflQliates 
are reflected in "Transactions in checking accounts of Government agencies, etc. (net)." 

< Federal contribution to District of Columbia (United States share) included in 
"Transfers to trust accounts, etc." beginning with fiscal year 1941. 



TABLE 1.—Summary of receipts and expenditures, fiscal years 1932 through 1945 and monthly during the fiscal year 1945—Continued 
P A R T B . T B U S T ACCOUNTS, E T C . fcO 

o 

o 
Â  

M 

W 

•Q 

> , 
K| 

O 
• ^ 

W 

Kj 

Period 

Receipts 

Federal old-age 
and survivors 

insurance t rus t 
fund * 

U n e m p l o y m e n t 
t rus t fund 

Rai l road retire
m e n t account 

Other t r u s t 
funds and 
accounts 

Inc rement result
ing from reduc
t ion in weight 
of gold dollar 

Seigniorage T o t a l receipts 

By fiscal years : 
1932 
1933 
1934 -
1935 
1936 
1937 
1938 
1939 . - . . -
1940 
1941 : 
1942 
1943 
1944 
1945 

B y m o n t h s : 
1944—July 

Augus t 
Sep tember -
October 
N o v e m b e r . . 
December . -

1945—January 
F e b r u a r y . - . 
M a r c h 
Aori l 
M a y 
J u n e 

' $267,261, 
402,412, 
529, 951, 
580, 200, 
717, 259, 
939,859, 

1,190, 405, 
1,362,692, 
1, 406, 823, 

49,317, 
290,841, 

• 5,091, 
53, 558, 

265, 470, 
4, 634, 

35, 906, 
219. 748, 

23, 006, 
38, 786, 

313, 244, 
107, 216, 

810. 97 
232.89 
054.81 
560.85 
Oil. 54 
765. 05 
815. 78 
147. 02 
758.00 

615.84 
584. 60 
516.16 
240.18 
501.83 
828.72 
34.6. 39 
892. 84 
200. 78 
826.13 
973.82 
230. 71 

$18,949, 
294, 439, 
762,832. 
838,087, 
958, 639, 

1,113.922, 
1, 243, 587, 
1, 398, 624, 
1. 566.909, 
1, 507, 756, 

50, 794, 
294, 699, 
36, 674, 
58,179, 
253, 415, 
38, 207, 
98, 462, 
212, 474, 
42, 622, 
47, 341, 

278,193, 
96, 691, 

421. 44 
871.20 
518. 88 
109.99 
162. 80 
996.42 
217.14 
159. 64 
432. 26 
604.10 

868.30 
185. 66 
018. 20 
081.14 
022.13 
942.04 
783.15 
162. 50 
638. 61 
610.94 
818.73 
472. 70 

$147,813. 
109, 299, 
122, 932, 

. 126,883, 
143,993, 
. 220, 577, 
272, 557, 
324, 057, 

204, 833, 
48, 
75, 

34,103, 
143, 
158, 

34, 702, 
231, 
251, 

35, 792, 
322, 

13, 393, 

409.10 
289.54 
516. 39 
857.53 
058.91 
849.34 
049. 21 
493.19 

438.36 
410.96 
945. 21 
972.60 
013. 70 
219.18 
438. 36 
780.82 
424.66 
931.51 
520. 55 
397.28 

$381, 
280, 
233, 
300, 

2, 053, 
. 857, 

322, 
349, 
408, 
659, 
849, 

1,116. 
1,850, 

*3,819, 

415, 
215, 
161, 
206. 
224, 
181, 
251, 
250, 
270, 
411, 
529, 

6 700, 

259, 630.12 
075,438. 80 
472, 590. 63 
819, 334. 35 
132,867. 22 
521, 545. 82 
527, 677. 06 
275, 703. 83 
367,711.86 
189, 937. 33 
563, 668. 54 
503, 287. 51 
391. 368. 88 
852, 766.02 

355, 436. 59 
935, 34.9. 32 
573, 983.75 
110, 989.11 
930, 472.12 
845, 710.06 
110, 759. 62 
268, 678.84 
490,470. 29 
740, 050. 81 
558, 049. 83 
932, 815. 68 

$2,811,375,756.72 
. 1,738,019.63 

784, 464. 60 
1, 676,187. 53 
1, 094,842. 97 

481, 398. 61 
402, 359. 49 
398, 606. 27 
298, 559. 69 
241, 729.94 
171, .591.10 
120, 289.08 

9, 709.73 
14, 707. 60 
10, 954.11 
6, 055.04 
10, 024. 75 
6, 496. 80 
11,619.92 
7,020. 38 
8, 914. 87 
15,112. 35 
8, 235.45 
11,438.08 

$140, 111, 441. 47 
175, 789, 415. 49 
39, 786, 924. 30 
90, 351, 012. 40 
90, 267, 427. 02 
48,879,863. 70 
20,190,852. 24 
13, 681,830. 38 

$381, 259, 
280, 075, 

3,044,848, 
442, 668, 

2, 248, 656, 
1, 460, 686, 
1, 727,031, 
1, 917, 361, 
2,119,422, 
2, 637,845, 
3,190,884, 
3, 926, 252, 
5,052, 721, 

5 7, 058, 610, 

630.12 
438.80 
347. 35 
795. 45 
168. 75 
339. 82 
693. 30 
983. 80 
175.09 
261. 33 
099. 71 
842. 21 
588. 47 
910. 39 

720, 
801, 
203, 
351, 
743, 
224, 
420, 
682, 
336, 
533, 

1,121, 
6 918, 

311, 068.82 
539, 238.14 
426, 417. 43 
958, 338.07 
969, 034. 53 
853,196.80 
193, 947. 44 
730, 535. 38 
379, 649. 21 
676, 531. 74 
327, 598. 38 
245, 354.45 



Period 

By fiscal years : 
1932 
1933 
1934 
1935 
1936 -
1937 
1938 -- --
1939 
1940 
1941 - . . 
1942 
1943 
1944 
1945 -- -

B y m o n t h s : 
1944 • Jul3^ 

Augus t - . 
S e p t e m b e r . . . . . . . 
Oc tobe r . . . 
N o v e m b e r 
December 

1945—January . . 
F e b r u a r y 
M a r c h 
Apri l 
M a y . -
J u n e 

Expend i tu re s ^ 

Federa l old-age 
and survivors 

insurance 
t rus t fund * 

$267,126,969. 35 
400,604,062.87 
528, 791. 583. 23 
576. 705. 088. 55 
706, 841,884. 66 
931,314.952.20 

1.184. 503. 977. 71 
1, 356, 633, 213. 80 
1, 377, 244,824.85 

4, 629, 587. 51 
18,118, 207. 25 

298,366,125. 69 
19, 203, 937. 99 
18, 996,137. 67 

309, 247, 798. 79 
7,032,049. 93 

19, 431, 333. 37 
222, 750,862. 90 

21, 819, 983. 07 
22,848, 339. 22 

414, 800,471. 46 

U n e m p l o y m e n t 
t rus t fund 

$18,909,000.00 
294, 386, 000.00 
750, 680, 000.00 
836, 795, 000. 00 
957, 316, 273.97 

1,118,127,110.94 
1, 243.142, 328. 20 
1. 404,167.159. 73 
1, 563, 590, 783. 79 
1, 508, 450, 732. 93 

46,955,132.82 
302, 567, 564. 61 

38, 263, 244.04 
27, 927, 260.12 

282,637,604.11 
37, 963, 070.00 
81, 069, 314.04 

226, 849, 229. 98 
46.086,085. 61 
31, 221, 929.15 

290, 344, 408. 41 
96, 565, 890. 04 

Rai l road retire
m e n t account 

$146,049, 056.18 
106, 774, 077.31 
125, 299, 073. 50 
115, 773, 514.47 
143, 743,910. 67 
216, 964.800. 65 
274,915,832.07 
323, 444, 643. 89 

204, 664, 311.89 
1,218,891.85 

869, 663. 84 
33, 793,856.06 

a 423, 512. 00 
619,192. 60 

34, 351, 734. 75 
« 866, 731. 72 
1,141, 219. 49 

35,174, 411. 03 
251, 670. 36 

12, 649. 935. 74 

Other t r u s t 
funds and 
accounts 

$386, 437, 680.15 
285, 085,427.53 
209, 968, 239. 61 
237,118, 762.87 

2,019, 436, 888.15 
837, 343,848.17 
327, 047, 497. 83 
323, 540, 9i8. 03 
357, 655,186. 89 
627, 638,833. 70 
753, 461, 725. 74 
787, 913, 897.49 

1, 505, 238,003. 53 
61,872,666,106.79 

138,820, 921.17 
155,841,878.09 
145, 013,008. 52 
28, 747,049.97 

a 125,085, 639. 69 
o 94,144, 665.08 

80, 745, 702. 38 
23, 617, 289. 94 

211, 492, 730. 40 
365, 522, 352. 35 
275,885, 274. 45 

8 666, 210, 204. 29 

Charges agamst 
increment on 

gold 

$2, 000,000, 000.00 
113, 022, 629. 27 
403,828, 779. 50 
100, 781,944.13 

51, 638, 418. 49 
5, 499, 693. 74 

4, 574. 58 
1,821.67 
1, 878. 73 
1. 512. 56 

. . . §-82i;§4" 

1,136. 66 

2,684. 68 

Transac t ions in 
checking 

accounts of 
Gove rnmen t 
agencies, e tc . 

(net) 

$205, 868, 006. 52 
817. 803, 904. IS 
734,102, 737. 93 

° 637,137,145. 71 
« 108, 298.620. 74 
« 313,840; 604. 95 
« 203, 986,966.47 
« 768, 325,461.87 

"33,142.041.36 
217, 525, 701. 26 

3, 624, 724, 254. 35 
8 2,193, 685, 465.83 
8 4, 403, 068, 674. 50 
81,178, 383,134.11 

192, 514,106. 27 
254,081,824.40 
a 35, 215, 927. 74 

94, 547, 388. 31 
o 71, 275, 507. 74 
163, 915, 650.15 

o 20, 631, 328. 55 
312, 618, 260. 64 

« 407, 391, 640. 32 
71,102, 957.13 

« 153, 946, 532. 78 
778,063, 884. 34 

To ta l expend
i tures 

$592, 305, 686. 67 
1.102, 889, 331. 71 
2, 944, 070. 977. 54 
° 286, 995, 753. 57 
2, 333, 876,046. 91 
1,18.5, 798,156. 70 
1, 472.032,068. 90 
1, 033, 075, 810. 44 
1,983,838,1.^6.13 
2,785,908,866.70 
6. 696, 389, 049. 89 
6. 787, 236. 813. 97 
9.103. 446, 537. 69 

6 6, 260,193, 263. 91 

587, 584, 059. 66 
731,828, 366. 20 
447, 297, 251.01 
204, 219, 492. 45 
104, 849, 082. 35 
417, 601,046. 46 
182, 570,157. 23 
581,649, 382. 21 
74, 079, 248. 08 

524, 841, 632. 73 
435, 383,159. 66 

61, 968, 290, 385. 87 

Excess of 
receipts or ex
pendi tu res (—) 

—$211. 046.'056. 65 
—822, 813. 892 91 

100, 777. 369. 81 
729, 664, .549 02 

-8.5, 219, 878.16 
274. 888.183.12 
254, 999, 624. 40 
884. 286,173. 36 
135. .584.,018. 96 

— 148.063, r.05. 37 
- 3 , 505, 504, 950.18 
-1,860,983.971.76 
- 4 , 050, 724. 949. 22 

798, 417,646. 48 

132 727 009 16 
69, 710, 871. 94 

- 2 4 3 , 870, 833. 58 
147, 738, 845. 62 
639 119,952 18 

— 192 747 849 66 
237,623,790 21 
101 081 153 17 
262, 300, 401.13 

8 834 899 01 
685, 944, 438. 72 

-1,050,045,031.42 

° Excess of credits (deduct). 
« Effective Jan. 1, 1940, successor to the old-age reserve account. 
6 The total of receipts and expenditures for "Trust accounts, etc." in this table do not 

agree with the corresponding totals shown in the daily Treasury statement for June 30, 
1945, since adjustment has been made in these figures for repayments amounting to 
$128,792,000, which were classified in the daily Treasury statement for June 30,1945, under 
the captions "Trust accounts, etc.—Receipts—Other trust accounts," instead of under 
the captions "Expenditures—Other trust accounts." 

7 Includes transactions on account of investments in Government securities. 
8 Net war expenditures of the Reconstruction Finance Corporation and affiliates were 

not classified separately in daily Treasury statements prior to October 1942. The net 
figure shown-for the fiscal year 1943 includes $2,442,248,130.97 of such war expenditures 
during the period from Oct. 17, 1942, through June 30, 1943. The figure shown for the 
fiscal year 1944 includes $2,681,633,923.52 of such expenditures, and the figure shown for 
the fiscal year 1945 includes $472,033,180.28 of such expenditures. 
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T A B L E 2.—Receipts and expendiiures 

[On basis of war ran t s issued from 1789 to 1915, and on basis of daily Treasu ry . s t a t emen t s for 1916 a n d s u b 
1930. T r u s t accounts excluded for 1931 and subse 

Year 

1789-91-
1 7 9 2 . . . . 
1 7 9 3 . , . . 
1 7 9 4 . . . . 
1 7 9 5 . . . . 
1 7 9 6 . . . . 
1 7 9 7 . . . . 
1 7 9 8 . . : . 
1 7 9 9 . . . . 

1800-
1801-
1802. 
1803. 
1804. 
1805-
1806. 
1807. 
1808., 
1809. 

1810. 
1811.. 
1812. 
1813., 
1814. 
1816.. 
1816.. 
1817.. 
1818.. 
1819.. 

1820.. 
1821.. 
1822.. 
1823.. 
1824.. 
1826.. 
1826.. 
1827.. 
1828.. 
1829.. 

1830.. 
1831.. 
1832.. 
1833.. 
1834.. 
1835.. 
1836.. 
1837.. 

1839. 

1840. . . 
1841 . . . 
1842. . . 
1843 1. . 
1844. . . 
1845. . . 
1846....-
1847. . . 
1848. . . 
1849. . . 

1850. 
•1851. 
1852-
1853. 
1854. 
1855. 

Receipts 

Cus toms 
(including 

tonnage tax) 

9,080, 
10,760, 
12,438, 
10,479, 
11, Q98, 
12,936, 
14,667, 
16,845, 
16,363, 
7,296, 

8,683,309 
13, 313,223 
8,958,778 

13. 224,623 
6,998,772 
7, 282, 942 

36, 306,875 
26,283, 348 
17,176, 385 
20.283,609 

In te rna l revenue 

Income and 
profits taxes 

16, 
13, 
17, 
19, 
17, 
20, 
23, 
19, 
23, 
22, 

005, 
004, 
689, 
088, 
878, 
098, 
341, 
712, 
205, 
681, 

21, 922, 
24, 224, 
28, 465, 
29,032, 
16, 214, 
19, 391, 
23,409, 
11,169, 
16,158, 
23,137, 

13,499, 
14,487, 
18,187, 
7,046, 

26,183, 
27, 528, 
26, 712, 
23, 747, 
31, 757, 
28,346, 

49, 017, 568 
47, 339, 327 
58,931, 866 
64, 224,190 
53, 025, 794 

1856 ..J 64,022,863 

Footnotes at end of table. 

Other 

$208,943 
337,706 
274,090 
337, 755 
475, 290 
575, 491 
644, 368 
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, 590 
19,886 
17, 452 
14, 603 

12,161 
6,934 

11, 631 
2,759 
4,196| 

10,459 
370 

• 6,494 
2,467 
2,553 

1,' 
3,261 

495 
103 

1,777 
3,617 
2,897 

375 
376 

Other 
receipts 2 

$19,440 
17,946 
59,910 
366,750 
188, 318 

1,334, 252 
563, 640 
160,076 
157, 228 

958, 420 
1,136, 519 
1,935, 659 
369, 500 
676,801 
602, 459 
872,132 
539,446 
688,900 
473,408 

793,475 
1,108,010 
837, 462 

1, 111. 032 
3, 519,868 
3, 768,023 
6,246,088 
4,137,601 
3, 453, 616 
4, 090,172 

2,768,797 
1,499,905 
2, 575,000 
1,417,991 
1, 468, 224 
1, 716, 374 
1,897, 512 
3,234,195 
1, 540, 654 
2,131,158 

2, 909, 564 
4, 295,445 
3,388,693 
4,913,159 
5,572,783 
16,028, 317 
27,416,485 
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, 529 
3, 978, 333 
2,861,404 

3,934, 753 
3, 541, 736 
2, 507, 489 
2, 655,188 
9, 576,151 
12, 324, 781 
10, 033,836 

Total 
receipts 3 

$4.418,9.13 
3,669, 
4, 652,923 
6, 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,-" 
11,826,807 
13, 660,693 
15, 559, 931 
16, 398,019 
17,060,662 
7,773,473 

9,384,215 
14,423, 629 
9,801,133 
14,340,410 
11,181,625 
15, 729,024 
47, 677, 671 
33.099,0501 
21,585,171' 
24,603,375 

17,880, 670 
14,573,380 
20,232,428 
20, 540, 666 
19,381,213 
21,840,858 
25. 260,434 
22,966,364 
24, 763, 6301 
24,827,627 

24,844,1161 
28, 526, 821 
31, 865, 561 
33,948,427 
21, 791, 936 
35,430,087 
50,826,796 
24,954,153 
26,302, 562 
31,482, 749 

19, 480,115 
16,860,160 
19,976,198 
8, 302, 702 

29, 321, 374 
29, 970,106 
29, 699.967 
26,495,7691 
35, 735, 779 
31,208,143 

43. 603, 439 
52, 659, 304 
49,846.816 
61, 587,054 
73,800,341 
65, 350, 575 
74,056,699 

Expendi tu res , 
excluding deb t 

re t i rements 

W a r Depa r t 
m e n t (includ
ing rivers and 
harbors , and 

Panama Canal)* 

$632,804 
1,100,702 
1,130,249 
2,639,098 
2, 480,910 
1, 260,264 
1,039, 403 
2,009, 522 
2,466,947 

2,660,879] 
1, 672,944 
1,179,148 
822,056 
.875,424 
712,781 

1,224,3551 
1,288, 
2,900,834 
3,346, 772 

2, 294.324 
2,032,828 
11.817,798 
19,662,013 
20,360,807 
14,794,294 
16,012,097 
8,004, 237 
5, 622,715 
6,606,300 

2,630,392 
4,461.292 
3, Ill, 981 
3,096,924 
3. 340,940 
3, 659,914 
3,943,194 
3,938,978 
4,145, 545 
4,724, 291 

4, 767,129 
4,841,836 
5,446,035 
6, 704,019 
5, 696,189 
5, 759,157 
12,169,227 
13, 682, 734 
12, 897,224 
8,916,996 

7,097,070 
8,805, 565 
6, 611,887 
2,957.300 
5,179, 220 
6, 752, 644 

10, 792, 867 
38, 305, 520 
25. 501, 963 
14,852,966 

'9,400, 239 
11,811,793 
8, 225, 247 

î  9,947,291 
f 11, 733, 6291 
r 14,773,826 

16,948,197 
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for ihe fiscal years 1789 through 1945 ^ 

sequent years, see p. 4.37. General, special, emergency, and trust accounts combined from 1789 through 
quent years. For explanation of accounts, see p. 438] 

Expenditures, excluding debt retirements—Continued 

Navy Depart
ment* 

Interest on 
the public 

debt 
All other » 

Total expend
itures, exclud

ing debt re
tirements 

Statutory 
debt retire

ments (sink
ing fund, etc.) 

Surplus or deficit (—) 

Gross (includ
ing debt retire

ments) 

Net (exclud • 
ing debt re
tirements) 

$670 
53 

61,409 
410,562 
274, 784 
382, 632 

1,381,348 
2,858,082 

3,448,716 
2, 111, 424 
916,562 

1,215,231 
1,189,833 
1,697,500 
1,649,641 
1,722,064 
1,884,068 
2,427,759 

1,654, 244 
1,965, 566 
3, 959, 365 
6, 446, 600 
7,311,291 
8,660,000 
3,908. 278 
3, 314, 598 
2,963,695 
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 
3,308,745 

3,239,429 
3,856,183 
3,956,370 
3,901,357 
3,956,260 
3,864,939 
6,807, 718 
6,646,915 
6,131,596 
6,182,294 

6.1Ks897 
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 

$2,349,437 
3, 201,628 
2,772,242 
3,490.293 
3,189,161 
3,196,056 
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 
5, 754, 569 
7,213,259 
6,389, 210 
6,016,447 
5,163,538 

6,126,097 
6,087,274 
6,172,578 
4,922, 685 
4,996,662 
4,366, 769 
3,973,481 
3,486,072 
3.098,801 
2, 542, 843 

1,913,633 
1,383,583 

772, 562 
303,797 
202,153 
67,863 

14,997 
399,834 

174,598 
284,978 
773,550 
523, 695 

1,833,867 
1,040,032 
842.723 

1,119,215 
2,390,826 
3, 565,678 

3,782.331 
3,696,721 
4,000,298 
3,666,833 
3,071,017 
2,314,375 
1,953,822 

$1, 286, 216 
777,149 
579,822 
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 
1,965,538 
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, 335 
1,983,784 
2,465, 589 
3,499, 276 
3,453,057 
4,135,776 
5,232,264 
6,946,332 

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 

5,222,976 
5,166,049 
7,113, 983 
12,108,379 
8,772,967 
7,890,854 
12,891,219 
16,913,847 
14,821, 242 
11,400,004 

10,932,014 
11,474, 253 
. 9,423,081 
4, 649,469 
8,826,285 
9,847,487 
9, 676,388 
9,956,041 
8,076,962 
16,846,407 

18,456,213 
23,194. 572 
23,016,573 
23, 652,206 
32,441,630 
29,342,443 
36,677,226 

$4, 269,027 
5,079,532 
4,482,313 
6,990,839 
7, 539,809 
5,726, 986 
6,133,634 
7, 676, 504 
9,666,456 

786, 

851, 
719, 
506, 
803, 
354, 
932, 
280, 

156, 
058, 
280, 
681, 
720, 
708. 
586, 
843, 
825, 
463, 

10, 

18,260, 
16,810, 
16,000, 
14,706. 
20,326, 
15,857; 
17,035, 
16,139, 
16,394, 
15,203, 

15,143, 
15, 247, 
17,288, 
23,017, 
18,627, 
17,572, 
30,868. 
37, 243, 
33, 865, 
26,899, 

24,317, 
26,565, 
25, 205, 
11,858, 
22, 337, 
22,937, 
27,766, 
67,281, 
46,377, 
45,051 

39,643,492 
47,709,017 
44,194,919 
48,184, 111 
68,044,862 
69. 742, 668 
69,671,0261 

$149, 886 
- 1 , 409, 572 

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 
3,212,445 
3,106, 865 
3,054,459 
5, 756, 314 
8,043, 868 
7,128,170 

-2,507,275 

1, 227, 705 
6, 365,192 

-10,479,638 
-17,341,442 
-23, .539, 301 
-16,979,115 

17, 090,980 
11, 25.5, 230 
1, 760,050 
3,139, 565 

-379, 957 
-1,237,373 
5, 232, 208 
5, 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, 958, 632 

-12,289,343 
- 7 , 562, 497 
4, 583, 621 

-4,837.464 
-9,705,713 
-5,229,563 
- 3 , 555,373 
6,983, 803 
7,032, 698 
1,933,042 

-30, 785, 643 
- 9 , 641. 447 
-13,843,514 

4,059,947 
4.850, 287 
5, 651, 897 
13,402,943 
15.755, 479 
5,607,907 
4,485,673 

$149,886 
-1,409,572 

170, 610 
-1,568,934 
-1.425, 275 
2, 650, 544 
2, 555,147 

223, 992 
-2,119, 642 

62.674 
3, 640,749 
7,133,676 
3, 212,445 
3,106, 865 
3,054,459 
5,756,314 
8,043,868 
7,128,170 

- 2 , 507, 275 

1, 227,706 
6,366,192 

-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 
5.833,826 
-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 
19,9.58, 632 

-12,289,343 
- 7 , 562,497 
4, 583,621 

-4,837,464 
- 9 , 705,713 
-5,229,563 
- 3 , 555,373 
6,983,803 
7,032,698 
1,933,042 

-30,785,643 
-9,641,447 
-13,843.514 

4,059,947 
4,850, 287 

• 5,651,897 
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 
Customs 

(including 
tonnage tax) 

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...... 
1886 
1887 

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. 

Receipts 

$63, 875, 905 
41, 789, 621 
49, 565, 824 

53,187, 512 
39, 582,126 
49,056, 398 
69,059, 642 
102, 316,153 

S l 928, 261 
179,046, 652 
176,417,811 
164, 464, 600 
180,048, 427 

194, 538,374 
206, 270, 408 
216,370,287 
188,089, .523 
163,103,834 
157,167, 722 
148, 071, 985 
130, 956, 493 
130,170, 680 
137, 250, 048 

186, 
198, 
220, 
214, 
195. 
181, 
192, 
217, 
219, 
223, 

522,064 
159, 676 
410, 730 
706, 497 
067, 490 
471, 939 
905,023 
286,893 
091,174 
832, 742 

229, 668, 585 
219, 522, 205 
177,452,964 
203, 355,017 
131. 818, 531 
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, 682 
261, 274, 565 
261, 798,857 
300. 251. 878 
332, 233, 363 
286,113,130 
300. 711,934 

333, 683, 445 
314. 497,071 
311,321,672 
318,891, 396 
292, 320,014 
209, 786, 672 
213,185,846 
225,962. 393 
179, 998, 385 
184. 457,867 

322.902. 650 
308, 564, 391 
356, 443, 387 
561. 928, 867 
545, 637, 504 

Internal revenue 

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 
5.062,312 

139, 472 
. 233 

588 

3,022 

55, 628 

77.131 

20, 951, 781 
33, 516. 977 
28, 583, 804 
35,006, 300 
71, 381, 275 
80.201, 759 
124,937,253 
359, 681, 228 

2, 314,006, 292 
3, 018, 783, 687 

3, 944, 949, 288 
3,206,046,158 
2,068.128,193 
1, 678, 607. 428 
1,842,144, 418 

Other . 

$34, 898, 930 
89, 446, 402 

148, 484,886 
236. 244, 654 
200,013,108 
149,631,991 
123, 564, 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, 581, 625 
113,561,611 

124,009,374 
135, 261, 364 
146, 497, 596 
144, 720, 369 
121, 530, 445 
112, 498, 726 
116,805,936 
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, 541 
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. 296,501,292 

1. 460,082, 287 
1.390,379,823 
1,146,125,064 
945,865, 333 
953,012,618 

Other 
receipts 2 

$5, 089. 408 
4. 865, 745 
3, 920, 641 

2, 877, 096 
1, 927,805 
2, 931.058 
5, 996. 861 

52, 569, 484 
39, 322,129 
69, 7.59,155 
48.188, 662 
50, 085,894 
32, 538,859 

31,817.347 
33, 955, 383 
27.094. 403 
31,919, 368 
39. 465,137 
20, 824, 835 
29, 323,148 
31,819,518 
17,011,574 
23,015, 526 

22, 995,173 
27. 358. 231 
36, 616,924 
.38, 860, 716 
31, 866. 367 
29, 720,041 
26, 728, 767 
35, 292, 993 
35, 878, 029 
32, 335,803 

30.805, 693 
27, 403, 992 
23, 513, 748 
21, 436, 988 
27, 425, 552 
29,149,130 
31, 357, 830 
24, 479, 004 
84, 845, 631 
36, 394, 977 

38, 748, 054 
41,919, 218 
36,153,403 
46, 591,016 
46,908,401 
48. 380,087 
45. 582, 355 
63,960, 250 
64,037, 650 
57. 395, 920 

51,894, .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, 514, 290 

966,631.164 
719, 942, 589 
539, 407. 507 
820, 733,853 
671, 250,162 

Total 
receipts' 

$68, 965, 313 
46, 655, 366 
53,486,466 

56,064, 608 
41,509,931 
51,987,456 
112,697,291 
264. 626,771 
333.714,605 
558, 032, 620 
490, 634,010 
405, 638,083 
370,943,747 

411,255,477 
383. 323.946 
374,106,868 
333, 738, 205 
304,978,766 
288,000,051 
294,095,865 
281, 406, 419 
257, 763, 879 
273,827,185 

333,526,611 
360, 782, 293 
403, 525, 250 
398, 287, 582 
348. 619, 870 
323. 690, 706 
336,439, 726 
371, 403, 277 
379, 266,075 
387,050,059 

403,080,984 
392, 612,447 
354,937, 784 
385, 819, 629 
306, 355, 316 
324, 729, 419 
338,142, 447 
347, 721, 705 
405. 321, 335 
515,960, 621 

567, 240, 852 
587, 685, 338 
662, 478,233 
561,880. 722 
641,087, 085 
544, 274, 685 
594. 984,446 
665.860, 386 
601,861,907 
604, 320, 498 

675, 
701, 
692, 
724, 
734, 
697, 
782. 

1,124, 
3, 664, 
5,152, 

611,715 
832,911 
609,204 
111,230 
673.167 
910,827 
534,548 
324. 795 
582,865 
257,136 

6, 694, 566, 389 
5, 624. 932, 961 
4,109,104,151 
4.007,135, 481 
4,012,044, 70? 

Expenditures, 
excluding debt 

retirements 

War Depart
ment (includ
ing rivers and 
harbors, and 

Panama Canal) * 

$19. 261, 774 
26,486, 383 
23, 243,823 

16,409,767 
22.981,150 
394,368. 407 
599, 298, 601 
690, 791.843 

1.031,323,361 
284, 449, 702 
96, 224,415 
123, 246. 648 
78, 501,991 

67, 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, 561,026 
38, 522, 436 
44, 435,271 

44,582,838 
48, 720,065 

.•• •46,895,456 
49, 641,773 
54,567.930 
51,804, 759 
60, 830,921 
48,950, 268 
91,992, 000 
229,841, 254 

134, 774, 768 
144, 615, 697 
112,272, 216 

• 118,629,606 
165,199, 911 
126, 093,894 
137,326,066 
149. 776.084 
175,840,453 
192,486,904 

189,823. 379 
197,199, 491 
184,122, 793 
202,128, 711 
208.349, 746 
202,160,134 
183,176,439 
377,940,870 

4.869,966,286 
9̂, 009, 076, 789 

1,621,953,095 
1,118.076,423t 
457, 756,139 
397,050,696 
367,016,878 

Foptnp^ea at ond of table, 
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Expenditures, excluding debt retirements—Continued 

Navy Depart
ment * 

Interest on 
the public 

debt 
All other « 

|Total expend
itures, exclud

ing debt re
tirements 

Statutory 
debt retire
ments (sink

ing fund, etc.) Gross (includ
ing debt retire

ments) 

Surplus or deficit (—) 

Net (exclud
ing debt re
tirements) 

$12,747,977 
13.984,651 
14, 642.990 

11,514,966 
12,420,888 
42,668,277 

. 63,221,964 
86,726.996 
122, 612,946 
43, 324,118 
31.034,011 
25,775, 503 
20,000, 758 

21, 780, 230 
19,431,027 
21, 249, 810 
23, 526, 257 
30, 932, 687 
21,497,626 
18,963, 310 
14.969,936 
17,365,301 
15,125,127 

13,636,985 
15,686,672 
15,032,0461 
16,283,437 
17,292,601 
16,021,080 
13, 907,888 
16.141.127 
16,926,438 
21,378,809 

22,006,206 
26,113,1 
29,174,139 
30,136,084' 
31, 701,294 
28, 797, 796 
27,147,732 
34, 561, 546 
58,823, 985 
63,942,104 

56,953,078 
60, 506,978 
67.803.128 
82,618,034 
102.956,102 
117.550,^" 
110,474,264 
97,128, 469 
118,037,097 
115,646,011 

, 123. 
119, 
136, 
133, 
139, 
141, 
153, 
239, 

1,278, 
2,002, 

173,717 
937,644 
591,956 
262,862 
682,186 
835,654 
853, 567 
632. 757 
840, 487 
310,7851 

736,021,456 
650,373,836 
476, 776,194 
333,201,362 
332,249,137 

$1,678,265 
1,567,056 
2, 638,464 

3,177, 3151 
4,000,174 
13,190, 326 
24,729,847 
63, 686, 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 
107,119,815 
103,093,545 
100,243,271 
97,124. 612 
102.500,875 
105, 327, 949 

96. 767. 575 
82,508,741 
71,077,207 
69,160,131 
54, 578, 379 
51,386,256 
60, 580,146 
47, 741, 577 
44, 715,007 
41,001,484 

36,099, 284 
37, 547,136 
23, 378,116 
.27,264,392 
27,841,406 
30,978,030 
35, 386,029 
37,791,110 
37, 585, 056 
39, 896, 925 

40,160, 333i 
32, 342,979 
29,108,045 
28,656,349 
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 
22,902,8971 
22, 900,869 
24,742,702 
189,743,277 
619,215, 569 

1,020, 251, 622 
999,144,731 
991,000,759 

1,056,923,690 
940,602,913 

$34,107,692 
33,148, 280 
28, 545,700 

32, 028, 551 
27,144,433 
24,634,810 
27,490.313 
35,119, 382 
66,221,206 
59,967,8561 
87,602,657' 
87,894,088 
93.668. 286 

100, 982,157 
111.369.603 
103, 538,156 
115,745,162 
122, 267, 544 
108, 911, 576 
107,823, 615 
92.167. 2921 
84. 944,003 
106,069,147 

120,231,482 
122,051,014 
128, 301,693 
142,053,187 
132, 825,661 
150,149,021 
143, 670,952 
166,488,451 
167, 760,920 
192,473, 414 

216,362,383 
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 
287,151, 271 
276,050,860 
287, 202, 239 
290,857, 397 
•299,043,768 
298, 093, 372 
307,744,131 
343,892,6321 
363, 907,134 

369, 
352, 
347, 
366, 
364, 
393, 
374, 

1, 335, 
6,358, 
6,884, 

276,990 
753,043 
550, 285 
221. 282 
185,-542 
688,117 
125, 327 
365, 422! 

$67, 795, 7081 
74,185, 270 
69,070,977 

63,130, 598 
66. 546, 645 
474,761,819 
714, 740, 725 
865, 322, 642 

1,297, 555, 224 
520,809,417 
357, 542. 675 
377, 340, 285 
322, 865, 278 

309, 653, 561 
292,177,188 
277, 517,963 
290, 345, 245 
302,633.873 
. 274, 623, 393 
265,101,085 
241,334,475 
236,964,327 
266, 947,884 

267,642,958 
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 
383,477,9531 
367, 525, 281 
356.195, 298 
352,179,446 
365, 774,159 
443, 368, 683 
605,072,179 

520,860,847 
524,616, 925 
485, 234, 249 
617, 006,127 
583,659, 900 
567, 278, 914 
570, 202, 278 
579,128,842 
659.196, 320 
693, 743,885 

693, 
691, 
689, 
724. 
735, 
760. 
734, 

1, 977, 
163,42112,696, 
277, 812 18, 514, 

3,025,117,668 
2, 348, 332, 700' 
1,447,075. 808 
1,508,451,881 
1,418,809,037 

617,065 
201, 512 
881,334 
511,963 
081, 431 
586,802 
056, 202 
681, 751 
702, 471 
879, 9551 

6,403, 343,841 
5,115. 927,6901 
3. 372,607, 900 
3, 294,627, 529| 
3, 048,677,966 

$1,134,234 
8,014, 750 

78,746,350 
6 422,281,500 
422,694,600 
402,850,491 
457,999,7501 

$1,169,605 
-27,529,904 
-15,584,512 

- 7,065,990 
-25, 036, 714 

-422, 774, 363 
-602,043, 434 
-600,695,871 
-963,840,619 

37, 223. 203 
133,091,335 
28,297,798 
48,078, 469 

101, 601, 916 
91,146,757 
96, .588, 905 
43, 392, 960 
2, 344, 883 
13, 376,658 
28, 994, 780 
40, 071, 944 
20, 799, 552 
6,879, 301 

66,883, 653 
100,069,405 
145, 543, 810 
132, 879, 444 
104, 393, 626 
63, 463, 771 
93, 956, 587 
103,471,096 
111,341,274 
87, 761,081 

85,040, 273 
26,838, 543 
9, 914,453 
2, 341,676 

-61,169, 965 
-31,465,879 
-14,036,999 
-18,052,454 
-38,047,248 
-89, 111, 558 

46, 380, 005 
63, 068, 413 
77, 243,984 
44, 874, 595 

-42, 672, 816 
-23,004,229 

24, 782,168 
86, 731, 544 

-57,334,413 
-89,423,387 

-18,106,350 
10,631,399 
2,727,870 
-400,733 
-408,2641 

-62,675,975 
48, 478, 346 

-853,356,956 
-9,033,253,840 
-13,370,637,569 

. 212,475,198 
86, 723.771 
313,801,651 
309,657, 461 
505, 366, 987 

$1,169,605 
-27,529,904 
-15,584,512 

- 7,065,990 
-26,036,714 

-422,774, 363 
-602,043,434 
-600,696, 871 
-963,840, 619 

37, 223, 203 
133,091,336 
28, 297, 798 
48,078. 469 

101,601,916 
91,146"757 
96, 588, 905 
43. 392, 900 
2, 344, 883 
13, 376.658 
28,994, 780 
40,071,944 
20, 799, 552 
. 6,879, 301 

65,883, 653 
100,069,406 
145, 543, 810 
132,879,444 
104, 393,626 
63. 463, 771 
93, 956, 587 
103,471,096 
111,341,274 
87. 761,081 

85,040, 273 
26,838,543 
9,914,453 
2, 341, 676 

-61,169,965 
-31,465,879 
-14,036,999 
-18,052,454 
-38.047,248 
-89,111.658 

46,380,005 
63,068,413 
77, 243,984 
44,874, 596 

-42,672,816 
-23,004,229 

24, 782,168 
86, 731, 544 

-57,334,413 
-89, 423,387 

. -18,106,360 
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 

291,221,648 
609,005,271 
736,496, 251 
712, 507,952 
963, 366,737 
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TABLE 2.—Receipts and expenditures 

Year 

1925 
1926 
1927 
1928 
1929 

1930 
1931 
1932 
1933 
1934 
1935 . -
1936 
1937 
1938 
1939 

1940. 
1941 
1942 
1943 
1944 
1945 

Receipts 

Cus toms 
(including 

tonnage tax) ̂  

$547, 561, 226 
679,430,093 
605,499, 983 
568, 986,188 
602,262,786 

587,000, 903 
378, 354,005 
327, 764, 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 

In te rna l revenue 

Income and 
profits taxes 

$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, 057,336, 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 

Other 

$828, 638,068 
855, 599,289 
644,421, 642 
621,018, 666 
607, 307, 649 

628,308,036 
569, 386, 721 
503, 670, 481 
858, 217, 512 

1.822,642, 347 
2,178, 571,390 
2, 086, 276,174 
2.168, 726, 286 
2, 647,033, 726 
2,469,463, 558 

2, 640,097, 620 
3, 230, 736,400 
4,163, 799, 712 
4, 947, 297, 425 
5, 770, 620, 418 
7,445, 980,795 

Other 
receipts * 

$643. 411, 567 
545, 686, 220 
664,480,116 
678, 390, 745 
492,968,067 

561, 645, 785 
381, 503,611 
116, 964,134 
224,622,634 
161, 515,919 
179,424,141 
216, 293,413 
210, 343, 535 
208,155, 541 
187, 765,468 

273, 111, 779 
514,967, 590 
285,848, 509 

8 916,385,725 
8 3,292, 202, 529 
8 3,482,74.6,869 

Tota l 
receipts 3 

$3, 780,148, 685 
3, 962, 755, 690 
4,129,394,441 
4,042,348,156 
4,033, 250, 225 

4,177, 941, 702 
3,189, 638, 632 
2, 005, 725, 437 
2, 079,696,742 
3,115, 554,050 
3,800, 467, 202 
4,116,956,615 
6, 028,840, 237 
5,854,661, 227 
5,164,823, 626 

6, 387,124, 670 
7, 607, 211,862 

12, 799,061,621 
22, 281,642, 709 
44,148, 926,968 
46, 456, 554, 580 

Expend i tu res , 
excluding debt 

re t i rements 

W a r Depa r t 
m e n t (includ
ing rivers a n d 
harbors , a n d 

Panama Canal) * 

$370,980,708 
364,089,945 
369,114,122 
400,989,683 
425,947,194 

464,863,615 
478,418,-974 
476, 306, 311 
434,620,860 
408,586,783 
487,995,220 
618,587,184 
628,104, 285 
644,263.842 
695,266,481 

907,160,151 
3, 938,943,048 

14, 325,608,098 
42, 525; 662, 523 
49, 438, 330,158 
50,490,101,935 

NOTE.—For postal receipts and expenditures, see table 13. Figures are rounded to nearest dollar and will 
not necessarily add to totals. 

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 Comprises railroad unemployment insurance contributions, proceeds of Government-owned securities, 
Panama Canal tolls, etc., seigniorage, and other miscellaneous. For details of Panama Canal receipts, 
see table 12. 

3 Total receipts are exclusive of net receipts under Title VIII of the Social Security Act. Amounts repre
senting appropriations equal to "Social security taxes-Federal Insurance Contributions Act" collected and 
deposited under Sec. 201 (a) of the Social Security Act Amendments of 1939, less reimbursements to the 
General Fund for administrative expenses, are deducted on the daily Treasury statement from total receipts. 
Such amounts are reflected under trust account receipts as net appropriations to the Federal old-age and 
survivors insurance trust fund. 
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forthe fiscal years 1789 through 1945 ^—Continued 

Expend i tu res , excluding deb t re t i rements—Cont inued 

N a v y Depar t 
m e n t * 

$346,142,001 
312,743,410 
318,909,096 
331,335,492 
364, 561, 644 

374,165, 639 
354,071,004 
367, 617, 834 
349, 372,794 
296,927. 490 
436. 265. 632 
628.882,143 
556.674,066 
696,129,739 
672,722,327 

891, "484, 623 
2, 313,067,956 
8,579. 688,976 

20, 888, 349,026 
26, 537, 633,877 
30, 047,162,135 

In teres t on 
t h e publ ic 

deb t 

$881,806,662 
• 831,937,700 

787,019, 578 
731,764, 476 
678, 330, 400 

659, 347, 613 
611, 659, 704 
6.99, 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 

All other « 

$1,464,176,961 
1,688,840.768 
1, 498. 986, 878 
1,639,175, 204 
1,830,020, 348 

1,941,902,117 
2. 207, 466.030 
3.102,047, 362 
2, 390,186.162 
4, 548,951,854 
5, 264, 688. 207 
6,768, 779, 293 
6,126. 246,074 
6,072,147.863 
6,398,673,009 

6,168, 609,335 
5, 347,936,008 
8, 231, 402, 688 

12.956, 813, 297 
15,158, 569, 373 
16, 250,654, 567 

Tota l expend
i tures, exclud

ing deb t re
t i rements 

$3,063,106,332 
3,097,611,823 
2,974,029, 674 
3,103, 264,855 
3, 298,859,486 

3, 440, 268,884 
3, 651, 515, 712 
4, 635,147.138 
3,863, 544, 922 
6, Oil, 083, 254 
7,009, 875, 312 
8, 666, 645, 422 
8,177, 408,766 
7, 238,822,158 
8, 707,091, 681 

8.9^8,189.706 
12, 710. 629, 824 
32, 396, 585,098 
78,178, 886, 241 
93, 743, 513, 214 
100,404,594,686 

S t a tu to ry 
debt retire

m e n t s (sink
ing fund, etc.) 

$466, 638,114 
487, 376,051 
619, 554,845 
640, 255.020 
649. 603, 704 

653,883. 603 
440,082,000 
412, 629, 750 
461, 604,80O 
359.864,093 
573, 558, 260 
403, 240,150 
103,971, 200 
65, 464,960 
68, 246, 450 

129,184,100 
64. 260, 500 
94,722,300 
. 3, 463, 400 

1,650 
2,000 

Surplus or deficit (—) 

Gross (includ
ing deb t retire

ments ) 

$250, 605,239 
377,767, 816 
635,809,921 
398,828, 281 
184,787,035 

183,789. 216 
-901,959,080 

- 2 . 942,051, 451 
- 2 , 245, 452,981 
- 3 , 256, 393, 297 
-3,782,966.360 
-4 ,952 , 928.957 
- 3 , 252. 639, 719 
-1,449.625,881 
- 3 . 600, 614, 406 

- 3 , 740. 249,137 
-6.167,678,*472 
-19,692,245,777 
-55,900,705,932 
-49,594,587,896 
-53,948,042,106 

N e t (exclud
ing deb t re
t i rements) 

$717,043,353 
865,143,867 

1,155, 364,766 
939.083, 301 
734, 390,739 

737, 672. 818 
-461,877,080 

- 2 , 529. 421, 701 
- 1 , 783, 848,181 
-2,895,629,205 
- 3 , 209, 408.110 
- 4 , 649. 688. 807 
-3 ,148 , 568, 519 
— 1 . 384,160,931 
- 3 , 642, 267,956 

-3.611,065,037 
- 6 . 1 0 3 , 417,972 
-19,597,623,477 
-66.897,242,532 
-49,594,586,246 
-53,948,040,106 

< Excludes civil expenditures under War and Navy Departments in Washington, to and including fiscal 
year 1915. For details of Panama Canal expenditures, see table 12. Additional expenditures for "War 
activities" are reflected in the column "All other." Complete expenditures for "War activities"-are shown 
in table 4. 

* Includes civil expenditures under War and Navy Departments in Washington, to and including fiscal 
year 1916, and unavailable funds charged ofi! under act of June 3,1922 (42 Stat. 1592). 

6 Receipts and public debt retirements for 1921 exclude $4,842,066.46 written ofl the public debt Dec. 31, 
1920. See note 2, p. 565. 

' Beginning with the fiscal year 1932, tonnage tax has been covered into the Treasury as miscellaneous 
receipts reflected in column "Other receipts." 

8 Includes deposits resulting from the renegotiation of war contracts. Information regarding the amount 
of such deposits is not available on the basis of daily Treasury statements. On the basis of covering war
rants such deposits totaled $558,223,780.23 for 1943, $2,235,383,011.57 for 1944, and $2,040,925,653.37 for 1945. 
The foregoing coverings include so-called voluntary returns. 



V Detai led tables on receipts and expendi tures 

T A B L E 3.—Classification of monthly and total receipts, fiscal year 1945, and comparative totals, fiscal year 1944. 

[On basis of daily Treasury statements, see p. 437] 

PART A. GENERAL AND-SPECIAL ACCOUNTS 

Source 

In te rna l revenue: 
Income tax: 

Wi thhe ld b y employers (Cur ren t T a x 
P a y m e n t Act of 1943) 

O t h e r . _ 
Miscellaneous internal revenue 
Social securi ty taxes: 

E m p l o y m e n t taxes . . -
T a x on employers of 8 or more (employ

m e n t taxes) 
Taxes upon carriers and their employees 

(employment taxes) 
Rai l road u n e m p l o y m e n t insurance cont r ibut ions-
Cus toms : . . . 
Miscellaneous receipts: 

Proceeds of Government -owned securities-
Principal—foreign obligations . . . . 
Interest—foreign obligations 
Other 

P a n a m a Canal tolls, e t c . : . . . 
Seigniorage . . - -
Surplus postal revenues 
Other miscellaneous 

Tota l receipts -. 
D e d u c t : 

N e t appropr ia t ion to Federal old-age and 
survivors insurance t rus t fund i 

N e t r e c e i p t s . . - - . 

Fiscal year 1945 

Ju ly 1944 

$593, 553, 075. 43 
653,546.378.15 
681, 452, 650. 95 

51, 751, 324. 93 

2,948,062.24 

1,394, 652. 09 
1, 324. 89 

28,145, 385. 53 

40, 301, 528.15 
512, 940. 23 

3, 639, 258. 27 

154, 793, 978. 94 

2, 212, 040, 559.80 

49, 313, 947. 36 

2,162,7-26,612.44 

August 1944 

$1, 064, 937, 532. 18 
486, 595, 932. 36 
831, 764,'196. 57 

293, 278, 952.17 

11, 727, 365. 85 

14,182,079.45 
114,038.82 

22, 718, 904. 46 

5, 671, 206. 05 
454, 578.13 

6, 519,913. 10 

121,197,686.45 

2, 859,162, 395. 59 

290, 841, 584. 60 

2,568,320,810.99 

September 1944 

$741, 384, 444.82 
4, 432, 458, 791.88 

513, 724, 707. 24 

3, 814, 450. 72 

666, 232. 06 

56, 936, 075. 23 
3,309,883.79. 

25, 099,112. 75 

« 461, 923. 38 
529,397. 49 

3, 994,918. 87 

145, 657, 622. 18 

5,927,113,713.65 

1, 377.073.14 

5, 925, 736, 640. 51 

October 1944 

$608, 533, 800. 62 
631. 709, 049.87 
580.181, 497.83 

55, 427, 381. 37 

.. 3,160, 062.12 

1, 464, 067. 71 
5,326.89 

28, 617, 930.17 

1, 075, 068. 83 
809. 964. 25 

6,085,501.33 

137, 201, 750. 83 

2, 054, 271, 401.82 

53, 558, 240.18 

2, 000, 713,161. 64 

N o v e m b e r 1944 

$1,034,657,232.08 
465, 882, 900. 51 
506, 921, 802. 56 

267, 339, 643. 02 

11,154. 333. 43 

14,413, 798. 57 
110,913.96 

27,193, 521. 65 

1, 596, 843. 97 
885, 661. 41 

8, 470, 692. 66 

167,087, 311. 37 

2, 505, 714, 655.19 

265,470,501.83 

2, 240, 244,153. 36 

December 1944 

$740, 636, 501. 64 
3, 606,158. 298. 49 

538, 564, 209. 47 

3,973,671.01 

919, 094. 90 

55, 234, 933.10 
3,176, 107. 69 

28, 582, 801. 87 

8, 443, 828. 96 
786, 045. 69 

11,022,377.91 

420, 960, 666. 42 

5, 418, 458, 537.15 

2,104, 529. 81 

5, 416, 354, 007. 34 

J a n u a r y 1945 

$619,177,150. 13 
1, 802, 873, 132. 95 

572, 763, 076. 69 

33, 275, 454. 03 

13, 231, 748. 70 

1,156, 466. 72 
3, 426. 87 

36, 004, 008.41 

46, 862, 029. 58 
777, 572. 35 

3, 473, 629. 58 
47, 000, 000. 00 

410, 700, 670. 20 

3, 587, 298, 366. 21 

30, 968, 646. 71 

3, 556, 329. 719. 50 
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Source. 
Fiscal year 1945 

February 1945 March 1946 ' April 1945 May 1945 June 1945 ~ 

Total fisca lyear 
1945 

Total fiscal year 
1944 

Internal revenue: 
Income tax: 

Withheld by employers (Current Tax 
Payment Act of 1943) 

Other ----. 
M iscellaneou s internal revenue - -
Social security taxes: 

Employment taxes • . . . . . . . : 
Tax on employers of 8 or more (employ

ment taxes). 
Taxes upon carriers and their employees 

(employment taxes) 1 
Railroad unemployment insurance contributions. 
Customs 
Miscellaneous receipts: 

Proceeds of (}overnment-owned securities: 
Principal—foreign obligations 
Interest—foreign obligations 
Other--

Panama Canal tolls, etc 1-. 
Seigniorage -. 
Surplus postal revenues 
Other miscellaneous 

Total receipts - . - . 
Deduct: 

Net appropriation to Federal old-age and 
survivors insurance trust fund i . . . 

Netreceipts. . . 

$1, 296,314, 714. 25 
1, 626,634,451.44 

551,622,081.20 

222,056, 700.16 

114, 251,425.77 

4,678, 949.87 
72, 443.81 

23,412, 571.34 

90, 730.86 
144, 714. 20 

2, 521,184.16 
839, 501.96 

1,904,413.88 
50,000,000.00 
92,978, 676. 45 

$883,094, 293.19 
4,935, 277, 766.16 

620,096,986.33 

17, 640,045.46 

9,728,949.37 

65,484,003. 53 
3,147,128.18 

32, 642,211.61 

$599,742,033. 21 
1, 566,919,425. 54 

533,738,086.82 

41,156,713.66 

2,845,038. 69 

1,465, 240. 45 
. 35, 639.16 

33,142,849.66 

$1, 281,771,820.68 
745,460,821. 20 
667,165,776.17 

315,614,861.25 

12,337,192.87 

8, 687,003. 08 
98. 111. 95 

35,874,020.82 

433,830. 57 
786,901.05 

1,385,441. 25 

839, 202.47 
531, 387. 51 

11,037,907.46 

437,869,078.19 175,930,916.99 

2,478,083.00 
4, 656,639.09 

13,830,304.48 
40.000, 000.00 

380,061,401.21 

$826. 447,362. 69 
3,930, 284, 463.95 

661,465, 210.07 

4,691,192.73 

1,674,506.06 

60,040, 592.06 
3,124,616.30 

33, 342,223. 23 

8. 541.77 
169, 612. 97 

11,626, 701.17 
662,097.67 

6,134,362.89 
51,102, 579.00 

425,583,178.05 

$10,289,249,960. 92 
24, 883, 801,412. 50 
6, 949, 449, 280. 90 

1, 309,919,400. 41 

184, 644,012. 06 

285, 037,861.86 
13,198,862. 30 

364, 775, 541. 50 

99, 272. 63 
304,227.17 

121,387, 683. 53 
12,132,686.83 
77,498, 721. 68 

188,102, 679. 00 
2 3,070,022,936. 28 

$8, 392, 786, 606. 27 
26, 262, 065, 345. 90 
5, 291,039,059. 31 

1, 292,122,433.67 

179, 909, 392. 62 

267, 064, 592.60 
12,143, 004. 53 

431, 252,168. 24 

91, 353.05 
291,007.07 

87,405,189.17 
8, 398, 701.97 

42, 704,874.18 
6 1,000, 000.00 

6 2 3,140,168,399. 62 

3,986, 621, 559. 35 

219, 748,892. 84 

6,907,585, 633.89 

15,333,238.13 

2,967,384,340. 61 

38,786,826.13 

3,397,836, 035.80 

313,244,973.82 

5,916,137,140.60 

2,221,305.30 

47, 739,624, 339.66 

1,282,969,759.85 

45,408, 442, 028.00 

1, 259, 515,059. 93 

3, 766,772, 666. 61 6,892, 252,395.76 2,928, 597, 514. 38 3,084,691,061.98 6,913,915,836.; 46,466, 664, 579.71 44,148,926,968.07 
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« Counter-entry receipts (deduct). 
*> Revised to adjust classification. 
1 Represents appropriations equal to "Social security taxes—Federal Insurance Con

tributions Act" collected and deposited as provided under sec. 201 (a) of the Social Secu
rity Act amendments of 1939 less reimbursements to the General Fund for administrative 
expenses in the amount reflected under receipts for the Federal old-age and survivors 
insurance trust fund. 

2 Includes deposits resulting from the renegotiation of war contracts. Information 
regarding the amount of such deposits is not available on the basis of daily Treasury 
statements. On the basis of covering warrants such deposits totaled $2,236,383,011.57 
for 1944, and $2,040,925,653.37 for 1946. The foregoing coverings include so-called vol
untary returns. 



T A B L E 3.—Classification of monthly and total receipts, fiscal year 1945, and comparative totals, fiscal year 1944~ 

P A R T B . TRUST ACCOUNTS, ETC. 

-Continued 

Source 

Federal old-age and survivors insurance trust fund: 
Appropriations . . . 
Less reimbursements to General Fund 

Net appropriations 3 
Tntere.cit on investmeTits _ . . _. _ 

Netreceipts.- .^ 
Office of Distribution: 
e«»s Transfers from General Fund 
Railroad retirement account: 

Interest on investments 
Transfersfrom General Fund . . . 

Unemployment trust fund: 
Deposits by States : 
Interest on investments 
Railroad unemployment insurance account: 

Deposits by Railroad Retirement Board . 
Transfers from States (act of June 25,1938). 
Transfers from railroad unemployment 

insurance administration fund (act Oct. 
10, 1940) 

Other trust accounts: 
Adjusted service certificate fund: 

Interest on loans and investments 
Transfers from General Fund 

Alaska Railroad retirement fund: 
Deductions from employees' salaries, etc.. 
Interest on investments . 
Transfers from General Fund (United 

States share) ._ 
Canal Zone retirement fund: 

Deductions from employees' salaries, etc . 
Interest on investments 
Transfers from General Fund (United 

States share). 

Fiscal year 1945 

July 1944 

$51, 761, 324.93 
2, 437, 377. 67 

49, 313, 947. 36 
3, 668.48 

49,317,615.84 

16,438. 36 
204,817,000.00 

50, 627, 736.27 

56,126.03 
111,006.00 

229. 50 
9, 000,000.00 

13,243.48 
73.97 

176,000.00 

2,600.06 
384.66 

1,177,000.00 

August 1944 

$293, 278,962.17 
2, 437, 377. 57 

290, 841. 584. 60 

290,841, 684. 60 

« 294,026. 60 

48,410.96 

284, 766,497. 34 

984, 475. 32 

8,948,213.00 

12,924.49 
161.64 

94,431.68 
323.29 

• September 1944 

$3. 814, 450. 72 
-2,437, 377. 58 

1, 377, 073.14 
3, 714,443. 02 

5, 091, 516.16 

75,945. 21 

. 6,878,367.05 

29, 794, 651.15 
1,000.00 

8, 547.85 

3, 348.10 

168, 609.00 
216.99 

October 1944 

$55,427, 381. 37 
1, 869,141.19 

53, 558, 240.18 

53, 558, 240:18 

103, 972.60 
34,000,000.00 

67, 244,960. 59 
825,407. 61 

42, 517. 34 
66,195.60 

• 
6,169.08 

28, 648.39 

96, 204.71 
1, 474. 62 

November 1944 

$267, 339, 643.02 
1, 869,141.19 

265,470, 501.83 

265, 470, 501.83 

143,013.70 

252, 416, 385. 77 

998, 636.36 

6, 289. 76 

15, 571.37 

11, 290.69 
a 

December 1944 

$3,973, 671.01 
1,869,141. 20 

• 2,104, 529.81 
2, 530, 298,91 

4, 634, 828.72 

158, 219.18 

7,070, 707. 63 
2, 551,970.10 

28, 585,264.31 

202, 633.75 

18,101.98 

115, 779.81 

January 1945 

$33 275,454 03 
2, 306, 807. 32 

30,968,646.71 
4 937, 699 68 

35, 906, 346. 39 

202, 438. 36 
34, 500,000. 00 

43 537 237 84 
54, 801, 613. 47 

27,159.84 
96, 772.00 

621 649 43 

5,425. 35 

166, 978. 57 
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Source 

Federal old-age and survivors insurance trust 
fund: 

Appropriations 
Less reimbursements to General Fund. 

Net appropriations 3. .__ . __ 
Interest on investments 

Net receipts __ 
Office of Distribution: 

Transfers from General F u n d 
Rai l road re t i rement account: 

In te res t on inves tmen t s 
Transfer.*? from General F u n d 

U n e m p l o y m e n t t rus t fund: 
Deposi t s by States . . 
In t e res t on inves tments 
Rai l road u n e m p l o y m e n t insurance account : 

Deposi ts b y Rai l road Re t i r emen t B o a r d . . 
Transfers from States (act J u n e 25, 1938) 
Transfers from railroad u n e m p l o y m e n t 

insurance admin is t ra t ion fund (act Oct. 
10, 1940) 

Other t rus t accounts: 
Adjus ted service certificate fund: 

In te res t on loans and inves tmen t s 
Transfers from General F u n d 

Alaska. Rai l road re t i rement fund: 
Deduc t ions from employees ' salaries, e t c . . 
In te res t on inves tmen t s 
Transfers from General F u n d (Uni t ed 

States share) 
Cana l Zone re t i rement fund: 

Deduc t ions from employees ' salaries, e t c . . 
In te res t on inves tments . 
Transfers from General F u n d (Uni t ed 

States share) 

. Fiscal year 1945 

F e b r u a r y 1946 

$222, 056, 700.16 
2, 306,807.32 

219, 748,892.84 

219, 748,892.84 

231,780.82 

2U, 822,142.73 

652, 019. 77 

152. 05 

325.96 

8,999. 96 

M a r c h 1945 

$17,640,045. 46 
2,306,807. 33 

16,333, 238.13 
7, 672,962. 66 

23, 006,200. 78 

261, 424. 66 

11,346, 005.11 
2,952,348.06 

28,324, 285. 44 

74. 94 

42,825. 51 

176, 605. 63 
890.96 

Apr i l 1945 

$41,156, 713. 66 
2,369, 887.43 

38,786,826.13 

38,786,826.13 

292,931. 61 
35, 500, 000. 00 

46,964, 630.88 

323. 675. 61 
63,304. 65 

17,986. 69 

1,164. 96 
327. 67 

18, 250. 93 
3,768. 22 

M a y 1945 

$315, 614,861. 25 
2,369,887. 43 

313, 244,973.82 

313, 244, 973. 82 

322, 520. 55 

276, 076, 790. 06 

2,117, 028. 67 

2, 551. 33 

17,983.44 

181, 596.95 
1, 797. 26 

J u n e 1945 

$4, 591,192. 73 
2, 369,887.43 

2, 221,306. 30 
104, 994,925.41 

107, 216, 230. 71 

13, 393,397. 28 

7, 261,414. 90 
62, 510, 203. 74 

26, 888, 202. 06 
31, 652.00 

73, 088. 72 

17, 939. 72 
74, 957. 26 

101, 530. 35 
394,465. 62 

•Total fiscal year 
1945 

$1,309,919,400. 41 
26,949, 640. 56 

1, 282,969, 759.85 
123, 853,998.15 

1, 406,823, 768. 00 

« 294, 026. 50 

15, 240,493.19 
308,817, 000. 00 

1, 256,002, 876.17 
123, 641, 642. 98 

. 118,794,041.80 
369,930.16 

8,948,213.00 

939, 373. 00 
9,000,000.00 

177, 402. 75 
75, 520. 64 

175, 000. 00 

1,142,878. 33 
402,321.62 

1,177,000.00 

To ta l fiscal vear 
1944 

$1,292,122, 433. 67 
32, 607, 373. 74 

1, 259, 515, 059. 93 
103,177,087. 09 

1,362, 692,147. 02 

• 2, 840, 031. 50 

9, 837.049. 21 
262, 720, 000. 00 

1, 349, 306, 970.12 
96, 527, 764. 42 

109, 374,997. 72 

11,699, 700. 00 

748, 591.40 

171, 531. 06 
67, 757. 37 

175, 000. 00 

1, 278, 300. 73 
361, 964. 22 

1,177, 000: 00 

o Counter-entry receipts (deduct). 
3 See footnote 1, p. 461. 
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T A B L E 3.—Classification of monthly and total receipts, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 

PART B . TRUST ACCOUNTS, ETC.—Continued 
O l 
1 ^ 

Source 

Other trust accounts—Continued. 
Civil service retirement fund: 

Deductions from employees' salaries, etc-. 
District of Columbia share 
Interest and profits on investments ^. 
Transfers from General Fund (United 

States share) 
District of Columbia: 

Revenues from taxes, etc 
Transfers from General Fund (United 

States share) • 
Foreign service retirement fund: 

Deductions from employees' salaries, e t c . 
Interest' on investments . 
Transfers from General Fund (United 

States share) . 
Government life insurance fund: 

Interest and profits on investments 
Premiums and other receipts -

Indian tribal funds. 
Insular possessions.--
National service life insurance fund: 

Interest and profits on investments 
Premiums and other receipts 
Transfers from General Fund 

Other.. -
Unclassified 

Other funds and accounts: 
Increment resulting from reduction in the 

weight ofthe gold dollar 

Total receipts-

Fiscal year 1945 

July 1944 

$23,886,001. 48 
1, 290,875. 00 

194,500,000. 00 

2,407,836. 67 

6,000,000.00 

10, 972. 83 
177. 53 

910, 500.00 

. 836,174.21 
7, 956,144. 66 

597,140.05 
« 2,099,153. 99 

128, 782,924.43 
34, 523,118. 33 
71, 238, 310.06 

« 65,854,115.33 

9, 709.73 

720, 311, 068.82 

August 1944 

$23,452. 537. 94 

1,856, 087. 48 

7,157.12 
258.63 

2,117,745. 68 
889, 036.03 
74,693. 54 

24, 024,174. 00 
48,173, 558. 44 
51, 545, 728. 27 
63,980,557.59 

14,707. 60 

801, 539, 238.14 

September 1944 

$24, 419,831. 02 

8, 430,837.82 

8,860. 25 
197. 26 

3, 928,799. 41 
5, 596, 629. 76 

494,099.80 
26, 543. 61 

78, 450, 094. 71 
21, 745, 949.10 
17, 465, 095. 34 

826,323,73 

10, 954.11 

203, 426,417. 43 

October 1944 

$23,180, 512.06 

11,836,220.97 

• 20,845.77 
512.88 

866, 405.00 
3, 501, 587.82 

743,171. 94 
34,823.83 

79,994,156.83 
12, 979,332. 24 
72,808,068.89 

22, 954.18 

6,055.04 

351, 958,338. 07 

November 1944 

[, 071, 621.17 

"40,'767.'12' 

3,063,898. 47 

9, 079. 49 
246. 58 

3, 351, 819. 97 
521, 965. 00 
4, 647. 55 

79, 222,454. 30 
18,109, 903. 97 
97, 908,998. 46 
« 1, 408,081. 78 

10,024.75 

743, 969,034. 53 

December 1944 

$24,092.036. 91 

2, 250,870. 36 

25,855. 47 
. 964. 38 

2, 321, 616. 25 
3, 506, 584. 78 

775,658. 70 
4, 647. 55 

77,347, 215. 20 
21,584. 797. 42 
47, 767,137. 81 
1,831, 809. 69 

6, 496. { 

224,853,196.8 

January 1945 

$24, 057, 729. 57 

2, 878, 659.05 • 

10, 453.12 
345. 21 

5, 495, 264.08 
865, 374.11 
33,730.16 

80, 914,965. 39 
34,864, 701.10 

100, 746, 310. 08 
449,174. 40 

11, 619. 92 

420,193, 947. 44 
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Source 

Other t rus t accounts—Cont inued. 
Civil, service re t i rement fund: 

Deduc t ions from employees ' salaries, e t c . . 
Dis t r ic t of Co lumbia share 
In teres t a n d profits on inves tments 
Transfers from General F u n d (Uni ted 

S ta t e s sha re ) - - : 
JDistrict of Co lumbia : 

Revenues from taxes, etc 
Transfers from General F u n d (Uni ted 

States share) 
IForeign service re t i rement fund: 

Deduc t ions from employees ' salaries, e t c . -
In te res t on inves tmen t s 
Transfers from General F u n d (Uni ted 

States share) 
G o v e r n m e n t life insurance fund: 

In te res t a n d profits on i n v e s t m e n t s . . 
P r e m i u m s a n d other r ece ip t s - . 

I n d i a n t r ibal funds 
Insular possessions 
Na t iona l service life insurance fund: 

In teres t a n d profits on inves tments 
P r e m i u m s and other receipts 
Transfers from General F u n d . . 

Other - --
Unclassified ^ 

Other funds .and accounts: 
I n c r e m e n t resul t ing from reduct ion in thc 

weigh t of the gold dollar 

To ta l receipts 

Fiscal year 1945 

F e b r u a r y 1945 

$24, 697, 466.48 

53, 913.15 

2,094,012. 99 

11,441.89 
654. 79 

4,164,179. 26 
760, 4S6. 43 

16, 016. 98 

80, 341, 906. 01 
48,102, 695. 79 
96,622,189. 03 

» 6,605,761. 93 

7, 020. 38 

682, 730, 535. 38 

M a r c h 1945 

$23,626, 306.16 

9, 719,894. 98 

16,903. 98 
1,187.95 

4,419, 708. 27 
4,150, 717. 60 

710,917. 97 
24, 510. 04 

77,185, .541. 31 
45.032, 942. 70 
98,109.374. 43 . 

7, 272, 067. 86 

8,914.87 

336, 379, 649. 21 

Apri l 1945 

$26,478,900. 24 

11.746,124.52 

.14,829. 70 
1,143.01 

866,405. 00 
4, 577,495. 61 

500,260. 93 

83,844,023. 67 
200, 395,962. 63 

90, 297, 337.97 
« 7,023, 930. 74 

16,112.35 

533, 676, 531. 74 

M a y 1945 

$24,608. 523. 58 

5, 219.126. 62 

49, 500. 79 
1, 437.81 

4, 992,149. 26 
1,003,076. 57 
« 244, 987. 20 

80,601,671.66 
296, 361,995. 44 
110, 969,968. 3i5 

6,791,657.98 

8, 235.45 

1,121,327,598-38 

J u n e 1945 

$21,683,967.43 

68,487,468.35 

3,100. 249. 03 

52, 074.81 
301,596.54 

^ , 232,892.16 
8,317,079.8S 

525,201. 21 
914.04 

56,746,736. 32 
83,438,650. 63 

334,649,728. 37 
97,298,654.86 

« 564,379. 62 

11, 438.08 

4 918, 245,354, 45 

T o t a l fisxjail! y e a r 
1945 

$288,255,434.04; 
1,290,, 875. 00 

68,5S2,148- 62 

194,500V OOOi 00 

.64,60avS17.96 

6,OOOv,00OwOO 

237,975.22 
308y722.57 

910i 50a*0O 

39,472; 000.30 
57,727,398,36 
8,376,388.74 

» 2,123,613.89 

56,746y736.32 
954,147, 778.13 

1,116,524,683.43 
952,777,173.55 
« 1 ,^1,723. 97 

120,289.08 

•7,058,610,910.39 

T o t a l fiscal year 
1944 

$267,155,789. 00 
889, (B7.00 

52,767,637. 64 

i 175,104,000. 00 

i 62,124,421.44 

6,000,000. 00 

272, 297 37 
277,847.96 

865,600.00 

38,891,038.56 
55,253,363.46 
7,875,380. 40 
4,409,849.50 

22,190,004.10 
781,144,957.94 
101,208.962.49 
270, 780,759. 07 

2, 040,309. 58 

171,591.10 

5,052,721,588.47 
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« Counter-entry receipts (deduct). . 
* The total of receipts for "Trust accounts, etc." in this table does not agree with the 

corresponding total shown in the daily Treasury statement for June 30, 1945, since ad
justment has been made for repayments amounting to $128,792,000 which were classified 

in the daily Treasury statement for June 30, 1945, under the caption "Trust accounts, 
etc., receipts, other trust accounts" instead of under the caption "Expenditures, other 
trust accounts." 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1945^ and comparaiwe totals, fiscal year 1944 
;OnrbasisfOf (daily Treasury statements (see p. 437); adjusted to provide uniform classification of e^fpendittires mt a basis cooBpanrabTe to that in effect during the fiscal year eiBdM! June' 

30,1945, including changes as a result of Executive orders invoilvinig reorgazaffiaratiionsl 

SUMMARY OF EXPENBITURES 
• . . ••,. : ••.. v ; O f y & i ; . . ; - v , ; v ' . - - . • , • . • . 

• Classification 

P^RT A. G E N E R A L AND SPECIAL ACCOUNTS 

il . .General: 
.A. Depa r tn i en t a l (see p . 458) -
i B . Agricul tura l p rograms (see p . 460) 
C . Federa l Securi ty Agency and Federal 

W o r k s Agency (see p . 464) 
D . Other ' (see p.-464)^ _ 

To ta l general expendi tures 
"II. W a r act ivi t ies (see p . 466) 
?Ht. Revolving funds (see p . 470) 
' IV. Transfers to t r u s t accounts , etc. (see p . 470) . - -

T o t a l expendi tures , excluding deb t retire
m e n t s . . 

'V. D e b t r e t i r emen t s (see p . 470). 

T o t a l expendi tures 

P A R T B . T R U S T ACCOUNTS, E T C . 

:T. T r u s t accounts , etc . (.see p , 472) 
. i l l . T ransac t ions in checking accounts of Govern

m e n t agencies, e te . (see p . 474)-

T o t a l expendi tures 

.. Fiscal! y e a r l!945' 

J u l y 1944 

$72, 459, 833. 35 
55,627,984.73 

68, 342. 798. 92 
261, 502, 493. 28 

457. 933.110. 28 
7, 200, 827, 654. 21 

° 61.064.02 
451,102.618.33 

8,109. 802, 318. 80 

8,109, 802, 318. 80 

395,069, 953. 39 

192 514.106. 27 

687, 584,059. 66 

Augus t 1944 

$99, 907,846. 98 
23. 951, 278. 26 

59,771.104.70 
308, 451, 882.01 

492,082.111.95 
7, 570,779, 416. 63 

" 480,783. 33 
.56, 827, 744. 94 

8,119.208,490.19 

^ 8,119:, 208,490.19 

i 477,746v541.80 

264,081,824.40 

731, 8 ^ , 366. 20 

: Sep tember 1944 

$42,390, 319.33 
23,310, 400. 76 

47, 273, 848. 96 
798, 213, 650. 35 

911,188, 219. 40 
6, 997,921,970. 82 

• 1,103,609.11 
21,745,949.10 

7,929,752,530.21 

7, 929,752. 530. 21 

482, 513,178.75 

« 35, 215,927.74 

447, 297, 251.01 

October 194:4 

$78, 615,. 832'.. .57 
-21, 923;. 058; 13 

67,. 717,. 629,31! 
331, 497, 277 71' 

499; 753,797.72 
7,.̂ rZ8, 651,386. 89' 

<'U,. 341,. 909. 55 
46,. 979;. 332. 24 

8,024,042;. 607.30' 

8, 024,. 042;.607. 30 

109;. 672;. 104.14 

94-.547,388 31 

204V2l^9,492.45. 

• Ho 'vemter - I9M 

$71, 025,. 620153 
1 7 , ^ 2 ; I3'^;.07 

': 48i.345,.827..84 
! 275i081>286i^-

4I1V694,.869.67 
i7,40O,.782;.821i..70: 

« 2;. 930;. 917 36-
: 18,109;. 903.97 

!7,827,.656^677;98 

1 7,827, 656;.65r7. 98; 

1 176> 124; 590109i 

j - 7 1 , 275,507-. 74 

i 1104,.849; 0821.35. 

D e c e m b e r 1944 

$73,210,356.83 
; 25, 657,294. 50 

! 43,710^536.06 
752,395,383.81 

i 894, 973, 571. 20 
i7,502;8©2;6O4.51 

« 3,733,4®. 34 
21,584,797.42 

J8,415,687,5(B.79 
. 500.00 

18,415,688; 008.79 
1 

i 253,685,39Sw31 

i 163,915,650.15 

1 417,601,04a 46 

J a n u a r y 1915 

$75, 828, 609! 46' 
48, 225,433:.50' 

69, 508, 697. 27 
391, 407, 575.09' 

584, 970, 315.32^ 
7, 550, 975, 694.61i 

« 3, 599, 552. 23 
69. 364, 701. lOi 

8, 201,711,158. 80' 

8, 201,711,158.80 

203, 201, 485.78 

« 20, 631, 328. 55 

182, 570.157. 23 
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Classification 

P A R T A. G E N E R A L A N D SPECIAL ACCOUNTS 

I . General : 
A. D e p a r t m e n t a l (see p . 459). - - -
B . Agricul tural programs (see p . 461) 
C. Federal Securi ty Agency and Federa l 

Works Agency (see p . 466) ^̂ .-
D . Other (see p . 466) 

Tota l general expendi tu res . 
I I . W a r activit ies (see p . 467; 
I I I . Revolving funds (see p . 471) 
I V . Transfers to t rus t accounts , etc. (see p . 471) , 

To ta l expendi tures , excluding deb t retire
m e n t s . 

V. D e b t r e t i r e m e n t s ( s e e p . 4 7 1 ) - - - . 

To ta l expendi tures _ . 

P A R T B . T R U S T ACCOUNTS, E T C 

I . T r u s t accounts , etc. (see p . 473) 
I I . Transac t ions in checking accounts of Gov

e r n m e n t agencies, etc . (see p . 476) -

Tota l experiditures - 1 

Fiscal year 1946 

F e b r u a r y 1945 

$75, 336, 581. 36 
12. 535, 073. 77 

43, 210,140. 32 
333, 691, 451. 33 

464,773,246.78 
6,948, 395, 795.17 

« 1, 357, 311. 57 
48,102,695.79 

7, 459, 914, 426.17 

7, 459, 914, 426.17 

269, 031,121. 57 

312, 618, 260. 64 

581, 649, 382. 21 

M a r c h 1945 

$78,022, 025. 07 
49, 528,175.16 

48,313, 717.96 
966, 689, 583.15 

1,142, 553. 501. 34 
8, 245, 939,462. 59 

« 826, 575. 72 
45,032,942 70 

9, 432, 699,330. 91 

9,432,699,330.91 

481, 470, 888. 40 

« 407, 391, 640. 32 

74, 079. 248. 08 

Apri l 1945 

$70,416,973. 39 
78, 588, 683. 99 

. 62,424,020 34 
382, 564.112. 27 

593, 993, 689. 99 
7,138,858,441. 23 

« 466, 764. 83 
235,895,962. 53 

7,968, 281, 328. 92 

7,968, 281, 328. 92 

453, 738, 675. 60 

71,102,957 13 

524, 841, 632.' 73 

M a y 1945 

$79, 668, 368. 53 
338, 582, 233.82 

47, 366,989. 70 
362,966, 469. 71 

828, 584, 061. 76 
8,155, 892, 930.80 

» 6, 214, 557. 39 
296, 361,.995. 44 

9, 274, 624, 430. 61 

9, 274, 624, 430. 61 

• 589, 329, 692. 44 

« 153, 946, 532. 78 

435, 383,159. 66 

J u n e 1946 

$75, 504, 534, 36 
9,119, 293. 27 

43,129,113. 04 
1, 340, 250, 269. 69 

1,468, 003, 210. 36 
7,837, 257, 333. 68 

1,303, 609. 45 
334, 649, 728. 37 

9, 641, 213, 881.86 
1, 500. 00 

9, 641, 215, 381. 86 

1,190, 226, 501. 53 

778,063,884.34 

1,968, 290, 385. 87 

To ta l fiscal year 
1945 

$892, 386,901. 76 
704, 290,944. 96 

649,114, 424. 42 
6,504,711,434.63 

8, 750, 503,705. 77 
90,029,145, 512. 84 

• 20,812, 905. 00 
1,645,758,371.93 

100, 404, 594, 685. 54 
2,000. 00 

100, 404, 596, 685. 54 

5,081,810,129.80 

1,178, 383,134.11 

6, 260,193, 263.91 

T o t a l fiscal year 
1944 

$792,857, 551. 66 
873,862,862 51 

716, 614, 379. 59 
3,804, 371, 204.88 

' 6,187. 705, 998. 64 
87,038, 671, 937 86 

« 38,974,953. 65 
556,110, 230. 99 

93, 743, 513. 213. 84 
1, 650. 00 

93, 743, 514, 863. 84 

4, 700, 377, 863.19 

4,403, 068, 674. 50 

9,103, 446, 537. 69 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 
DETAIL OF EXPENDITURES 

PART A. GENERAL AND SPECIAL ACCOUNTS 

» 4 ^ 
Oi 
QO 

Classification 

I . General: 
A. D e p a r t m e n t a l (not otherwise classified): 

Agriculture D e p a r t m e n t 
Commerce D e p a r t m e n t : 

Civil Aeronaut ics A u t h o r i t y 
OflQce of Surplus P r o p e r t y i 
Other 

Execut ive OflBce: 
Bureau of t he Budgetl— 
Execut ive proper 
Nat iona l Resources P l a n n m g 

Board 
Other --

I n d e p e n d e n t oflaces and commiss ions . 
Inter ior D e p a r t m e n t . - -
Judicial 
Just ice D e p a r t m e n t . ^ - - -
Labor D e p a r t m e n t -
Legislative establishment-— 
Pos t Office D e p a r t m e n t 

' State D e p a r t m e n t - - i 
T reasu ry D e p a r t m e n t ^ . - -
Unclassified 

Ad jus tmen t for disbursing oflacers' 
checks ou ts tanding -

Subto ta l -

J u l y 1944 

$6, 896. 355. 93 

2,963,953. 23 
701, 738.18 

2,464,464.16 

172, 670. 77 
39.183. 73 

2 1 6 
. 149.99 

• 8, 876,024. 00 
4, 641, 608. 74 
1.186, 053. 79 
3, 344, 402. 26 
1, 321,105. 40 
3,474,283 02 

"6,171,184.77 
.4,191,815.42 
26, 429, 501. 82 

343, 032. 02 

60, 873,159. 85 

+ 1 1 , 586, 673 50 

72, 469, 833. 35 

Augus t 1944 

$7,127, 032. 44 

2, 417. 296. 87 
789,086. 29 

3 005,610.01 

161, 788. 04 
45, 775. 92 

18. 81 
1, 858 36 

9, 748, 220. 69 
7, 809, 067 97 
1, 029,148. 50 
6, 446, 590. 93 
1. 664, 269. 70 

• 2, 460, 622. 53 
« 53, 808. 80 

3, 602, 289. 41 
22,715,849.75 

.« 1,188, 943. 51 

61, 860, 528. 85 

+38, 047, 318 13 

99, 907, 846. 98 

Sep tember 1944 

$7, 704, 642. 34 

4, 567,604. 70 
811,781.27 

3,164, 254.17 

117, 887 37 
41,735.03 

10, 206, 625. 32 
7, 610, 268. 85 

993, 220 21 
5,184„830.19 
1. 601, 435. 07 

897,124.18 
« 269, 250. 32 

3, 489, 366. 81 
22, 956, 628. 44 
1, 065, 674.14 

70,143,727 77 

- 2 7 , 763, 408. 44 

42,390,319.33 

Fiscal year 1946 

October 1944 

$8, 484, 063.80 

3, 812, 492. 48 
916.744.27 

2,937,058. 84 

163, 014. 94 
36, 968. 65 

' 109. 65 
10. 089, 934. 01 

7,163, 968. 67 
1, 051,067 91 
5, 603, 211. 90 
1, 996, 518 19 
3. 950, 840. 81 
5, 967, 717 06 
2, 627 217 71 

23, 389, 640. 23 
291, 021. 28 

78, 471, 590. 30 

• +144,242 27 

78, 615, 832. 67 

N o v e m b e r 1944 

$6,150, 369.16 

3,091, 277. 21 
641, 352 87 

3,189, 636. 85 

150, 615. 67 
39, 306. 87 

124.97 
9, 586, 421. 29 
7, 614, 791. 87 
1, 074. 351. 71 
6, 633,671. 64 
1, 745, 471. 60 
3,376,49712 

« 3,130, 701. 44 
2 933, 790. 02 

28, 969, 958. 63 
« 215, 715. 74 

70,849,220 20 

+176, 400. 33 

71, 026, 620. 53 

December 1944 

$5. 646,079. 31 

3. 342, 235. 74 
965,106. 93 

2,811.086.76 

i43, 503. 72 
46, 983. 54 

o;80. 46 
26. 75 

11, 004, 970. 87 
6,177, 520. 93 
1,104,593.07 
5, 324, 762.18 
1. 482, 502. 70 
3,665,976.15 
3,162. 654. 92 
6.130, 050.19 

20, 971,075. 83 
1,027, 567. 99 

73. 006. 616.12 

+203, 740. 71 

73,210,356.83 

J a n u a r y 1946' 

$6 803. 066 30 

3, 745, 065. 89 
976, 778. 35 

3, 594, 054. 92 

132,697 87 
38 747 60 

80 46 
29.75 

10, 846, 937 31 
7 410 628 85 
1,103, 562 61 
6. 734,158.18 
2 197 356 13 
4,135,707. 82 

94,158. 04 
3 615 078.08 

26, 263, 777. 45 
' . « 907, 871. 47 

75, 784. 014.14 

+44, 595. 32 

75, 828, 609. 46 
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Classification 

I . General : 
A. D e p a r t m e n t a l (not otherwise classified): 

Agr icul ture D e p a r t m e n t 
Commerce D e p a r t m e n t : 

Civil Aeronaut ics Authorit3' ' 
Office of Surplus P rope r ty L - .---
O t h e r . . 

Execu t ive Office: 
Bureau o f t h e Budge t 
Execu t ive proper -_ . 
Na t iona l Resources P l ann ing 

Board ° 
Othe r 

I n d e p e n d e n t offices and commiss ions . 
In ter ior D e p a r t m e n t -
Judicia l -
Jus t ice D e p a r t m e n t - - --
Labor D e p a r t i n e n t 
Legislat ive es tab l i shment -
Pos t Office D e p a r t m e n t - . . 
S ta t e D e p a r t m e n t . . . 
T rea su ry D e p a r t m e n t 1 
Unclassified . . - - — 

A d j u s t m e n t for disburs ing officers' 
checks ou t s tand ing . . 

S u b t o t a L --__ 

Fiscal year 1945 

F e b r u a r y 1945 

$9, 550,126. 46 

2,477,717. 47 
1, 038, 453. 75 
3,181, 274. 28 

152,449. 76 
52, 560. 04 

8, 247,482.84 
9, 503, 515.79 
1, 028,923.83 
7,511,953.01 
1,711,062 16 
4,049, 904. 50 

139, 901. 75 
4,911,750.80 

21, 682, 516. 74 
. 56,965.19 

75, 296, 558. 37 

+40, 022. 99 

75, 336, 581. 36 

M a r c h 1945 

$6, 989, 287.01 

3, 636, 328.89 
1,180,049. 27 
4,331,827.77 

172, 901.18 
47, 794.19 

11,146,370. 28 
7,146,854.97 
1, 096, 607.82 
8, 088,867. 55 
1,360, 076. 06 
3,129,876. 08 

« 50, 952.10 
4, 006,081. 93 

25, 633, 538. 53 
84, 489. 76 

77, 999. 999.' 19 

+22, 025.88 

78, 022, 025. 07 

Apri l 1945 

$7,017, 331.09 

2, 700,747.38 
1, 264, 240.17 
4, 416,849. 55 

210, 631. 65 
.41,120. 52 

352. 77 
9. 253, 474. 42 
6,146, 650. 23 
1,105,397.30 
5, 337, 383: 96 
2, 433, 310. 71 
2, 716,105. 30 

.96,172. 93 
5, 299,122. 91 

22, 664,175. 39 
• « 305, 293. 46 

70, 397, 772. 82 

+19, 200. 57 

70, 416, 973. 39 

M a y 1945 

$6, 590, 237.13 

3, 222, 567. 87 
595, 368. 50 

3, 740,894.89 

168, 214.43 
45, 681.78 

305.82 
10,414,506.60 
7, 935, 560.88 
1,119, 267. 08 
5, 577, 998.82 
1,895, 612 93 

34,128. 41 
28,027.44 

3, 925, 416.84 
33, 465, 226. 24 

1, 064, 410. 75 

79. 823, 326. 41 

- 1 5 4 , 9 5 7 88 

79, 668, 368. 53 

J u n e 1945 

$6, 790,105.39 

3, 000, 446.34 
1, 312, 732. 85 
4, 605, 778.34 

182, 662. 79 
51,854. 07 • 

9, 689,368.03 
7, 998, 966.79 
1,114,142.87 
4,430,326.19 
1, 470, 385. 78 
1, 924, 453. 35 

24, 395. 55 
7, 557,121. 90 

25,874,179. 46 
« 552, 532 32 

75, 474, 387. 38 

+30,'146. 98 

75, 504, 534. 36 

To ta l fiscal year 
1945 

$85,747, 696.36 

38,977,734.07 
11,193,432.70 
41,442,790.54 

1, 919, 038.19 
527,611.94 

20.97 
2, 957.96 

119,108,336.66 
87,159,404. 54 
13, 006. 336.70 
68, 218,156.81 
20,879,106. 33 
28, 893, 273. 21 

° 162,869.74 
52, 289,102.02 

300, 015, 968. 51 
762,804. 63 

869, 980, 901.'.4O 

. +22, 406, 000. 36 

' 892,386, 901. 76 

To ta l fiscal year 
1944 

$81, 619, 309.12 

39,631,907.16 

31,794,989.61 

1,721, 421. 27 
519,743.89 

154, 622. 60 
6,737.37 

100,926,828.42 
86,029, 671. 77 
13,076, 688.49 
71,110,415.14 
22,094, 538. 83 
28,780, 791. 24 

6,832, 508. 92 
38,101,003. 58 

285,181, 210.88' 
« 822, 744. 41 

• 806, 758, 643. 88 

— 13,901,092.22 

792,857, 551. 66 

0 Excess of credits (deduct;. 
1 In accordance with Executive Order 9541, dated Apr. 19, 1945, the Office of Surplus 

Property was transferred from Treasury Department to Commerce Department. Accord

ingly, the expenditures under "Departmental: Treasury Department" have been 
reduced by the amounts now shown under the classification "Departmental: Commerce 
Pepartment: Office of Surplus Property." 
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V 

Classification 

I . Genera l—Cont inued . 
B . Agricul tura l p rograms: 2 

F a r m Credi t Admin i s t r a t ion : 3 
B a n k s for cooperatives—capital 

stock -
Crop loans 
Other •-
Unclassified 

Federa l F a r m Mor tgage Corporat ion, 
reduct ion in interest ra te on mort 
gages 

Federa l l and b a n k s : 
Capi ta l stock 
Reduc t ion in interest rates on 

mortgages 
Subscr ipt ions to paid-in s u r p l u s . -

Fores t roads and trails 
R u r a l Electrification Admin i s t r a t ion : 

Loans . . 
Other 
Unclassified 

W a r Food Admin i s t r a t ion : 
Agr icul tura l A d j u s t m e n t Agency: 

Conserva t ion and use of agri
cul tura l l and resources 

P a r i t y P a y m e n t s a n d Pr ice 
A d j u s t m e n t Act of 1938 

Other 
Unclassified 

C o m m o d i t y Cred i t C o r p o r a t i o n -
Restora t ion of capital impair -
mp.nt 

Fiscal year 1945 

F e b r u a r y 1945 

$2,128,912 42 
41, 599. 26 

400.00 

« 1,074, 660. 00 

° 19. 02 
0 23,456,093. 66 

356, 988. 09 

606,198. 33 
, 227,892 22 

124.74 

17, 784,886. 64 

9,661.56 
« 48. 66 
161. 34 

M a r c h 1945 

$4, 050,196. 22 
472, 283. 30 

« 400. 00 

6,804. 31 
a 11, 425, 000. 00 

457,103. 29 

669, 861. 42 
261, 503. 36 

29,348,219.97 

11,099.44 
» 28.46 

• 11, 795. 03 

Apri l 1945 

« $2, 000, 000.00. 
2,827, 668. 25 

209, 315. 99 
« 12. 61 

2,145.11 

920. 42 
° 4, 500,000. 00 

425,494.80 

547,449. 06 
169, 075. 20 

60, 248,877. 23 

6, 777. 04 
2.18 

11, 782 03 

M a y 1945 

$1, 500, 000.00 
1, 266,125. 80 
2, 533, 760. 99 

' 12 61 

« 225. 35 
« 6, 606, 283. 50 

531,015. 76 

756, 208. 74 
300,041. 20 

57,395, 576. 53 

« 742,495. 97 
« 19.86 

« 2.833. 87 

4 256, 764,881.04 

J u n e 1945 

$135, 508.47 
526, 398. 96 

« 2,880, 582 85 
783, 448.82 

645,849.18 • 
228,107.98 . 

« 4, 732, 276.34 

29, 268. 29 
° 136. 30 
1, 059. 79 

T o t a l fiscal year 
1945 

« $500,000.00 
0 3,173, 670.72 

7, 111, 994. 75 

1, 372, 001.09 

« 2, 264, 690. 00 

4, 240, 676. 53 
« 61, 090, 344. 79 

6,899, 290.90 

8, 398, 559. 35 
2, 731,825. 54 

281,192, 679.32 

145,486.81 
" 513. 05 

« 1, 560.18 

256, 764,881.04 

To ta l fiscal year 
1944 

$5,000,000.00 
° 746,645.85 
2,927, 469. 82 

7, 215,126. 54 

a 1, 347,835. 00 

21, 236, 376. 83 
a 6, 521, 078.17 

5,843, 771. 65 

1,995,071. 86 
2, 578, 971. 52 

413,008,131. 29 

163. 314,060. 21 
44, 295. 40 

« Excess of credits (deduct). 
2 Additional expenditures are included in Department of Agriculture under "Depart

mental" above. During the fiscal year 1945 the classifications i under "Agricultural 
programs" were rearranged to conform with the organization in the Department of 

Agriculture. Expenditures for the fiscal year 1944 have been arranged accordingly for 
comparative purposes. 

« Additional transactions are included in revolving funds stated separately below. 
4 Represents $39,436,884.93 and $217,327,996.11, capital impairment applicable to fiscal 

years 1943 and 1944, respectively, but not appropriated by Congress until Apr. 25, 1945. 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 
DETAIL OF EXPENDITURES-Cont inued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Contiuued 

Classsification 

1. Genera l—Cont inued; . 
B . Agricul tural p rograms 2—Continued. 

W a r Food Admin i s t r a t i on—Cont inued 
F a r m Secur i ty Admin i s t r a t ion : 

Flood loans a n d g r a n t s . : 
Loans , rehabi l i ta t ion and 

other 
Unclassified - • --

Office of D i s t r ibu t ion : 
Admin i s t r a t ion of Sugar Act 

of 1937 
Expor t a t ion and domest ic 

consumpt ion of agricul
tura l commodi t ies 

Salaries a n d expenses. 
M a r k e t i n g Service- . 

Unclassified 
Soil Conservat ion a n d Exten

sion Service 
Other : 

F a r m T e n a n t Act 
Federal Crop Insurance Act : 

Admin i s t ra t ive expenses. 
Subscr ipt ions to capital 

stock of Federa l Crop 
Insurance Corporat ion-

Other . 
Unclassified -- -

Subto ta l -

J u l y 1944 

$50,610.31 

2,366, 786. 25 
« 16,330. 84 

3, 453,869. 67 

6, 578,047.18 

1.111,687 10 
° 27.18 

10,375,399. 21 

246, 438. 74 

40, 642 17 

1, 700. 32 
. « 23, 259. 43 

55,627,984.73 

Augus t 1944 

$9, 821. 87 

2, 003, 629.15 

9.05 

1, 748, 342. 93 

3, 629, 725. 99 

1, 297, 201. 71 
429.60 

3.256,377 76 

220.101.89 

33. 404. 99 

1, 706. 28 
° 872. 74 

23, 951, 278. 26 

Sep tember 1944 

$87,026. 21 

2, 016. 548. 07 
331. 38 

321, 510. 50 

2, 923, 466. 63 

1,375,121.97 
« 295. 82 

2, 943, 217. 61 

216,859.41 

21, 604. 88 

1, 031. 23 
» 8, 622. 46 

23, 310, 400. 76 

Fiscal year 1945 

October 1944 

$69, 935. 95 

2, 273, 810. 49 
° 340. 00 

358, 303. 96 

2, 415, 288.15 

1, 326, 237. 43 
° 85. 65 

1, 632, 462. 95 

305,175.10 

30, 767. 21 

2. 339. 81 
° 414. 63 

21, 923, 058.13 

N o v e m b e r 1944 

$47, 383. 65 

2, 079, 285.18 

100, 627. 75 

3, 542, 603. 53 

1, 429,180. 88 

»20.95 

2. 424, 579. 05 

248, 243. 81 

21, 940. 50 

1. 240. 85 
» 42. 44 

17, 242,135. 07 

December 1944 

$17,310. 76 

2,050, 507. 73 
31.67 

517, 753. 78 

6, 252,056. 32 

1, 452, 266.12 

« 32 62 

2, 352,984. 98 

210, 651. 54 

2§. 717. 28 

4,332 47 
45.62 

25, 657. 294. 50 

J a n u a r y 1945 

$124, 719. 50 

2, 380, 060. 69 
o 15 81 

3, 653, 695. 92 

7, 476, 665. 52 

1, 395,895. 76 
32. 62 

11,154, 597.84 

208.129. 90 

° 1,010, 776. 02 

2, 280. 93 
« 42. 41 

48, 225, 433. 50 
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Classification 

I . Genera l—Cont inued. 
B . Agricultural programs 2—Continued. 

War Food Admin is t ra t ion—Cont inued . 
F a r m Securi ty Admin is t ra t ion : 

Flood loans and grants 
Loans , rehabi l i ta t ion a n d 

other 
Unclassified 

Office of Dis t r ibu t ion : 
Adminis t ra t ion of Sugar Act 

ofl937 .-•-
Expor ta t ion and domest ic 

consumpt ion of agricultural 
commodit ies 

Salaries a n d expenses. M a r 
ket ing Service 

Unclassified 
Soil Conservat ion and Extens ion 

Service 
Other: 

•Farm T e n a n t Act 
Federal Crop Insurance Act: 

Adminis t ra t ive expenses... 
Subscript ions to capi tal 

stock of Federal Crop 
Insurance Corporat ion 

Other 
Unclassified . 

Subto ta l 

Fiscal year 1945 

F e b r u a r y 1945 

$61,053.97 

1,729,333.61 
» 61. 02 

4. 413,043.12 

5, 277.466. 57 

1. 275. 543. 99 

°4 . 50 

2, 911.148. 24 

213,399. 47 

23, 614. 83 

2. 597. 91 
2, 934. 32 

12. 535, 073. 77 

M a r c h 1945 

$52, 866. 62 

2.392, 465. 90 
11,613.29 

9,493,855. 69 

, 7,j974, 599. 48 

1, 455, 799. 32 

« 96. 34 

2, 527, 807. 78 

219,015.18 

1, 662, 670. 66 

« 3,117 25 
847 01 

49, 528,175.16 

Apri l 1945 

$45,356.88 

1,771,921.19 
« 11,568.13 

8, 769.. 228.17 

6,423, 649. 83 

965. 878. 57 
° 19. 95 

2, 437, 445. 91 

206.141. 41 

34, 317. 58 

522 37 
« 3, 784. 54 

78, 588, 583. 99 

M a y 1945 

$22, 030. 40 

2,106, 844. 72 
4.54 

5, 369. 949.10 

11,961,007 55 

1,317,841.26 
13, 382 15 

2, 876, 777. 74 

235, 971. 39 

180, 657. 80 

2 072 17 
° 69.12 

338, 582, 233. 82 

J u n e 1945 

$15,585.07 

1,960,720.22 
"21.12 

2, 685, 260. 09 

5, 930, 763.10 

1, 025, 777. 77 
« 13, 292 09 

2, 569, 819. 86 

187, 037.10 

18, 612 15 

2, 318 50 
76. 62 

9,119, 293. 27 

To ta l fiscal year 
1945 . 

$603.. 701.19 

25, 131. 913. 20 
M6.346.99 

40. 885. 440. 68 

69, 385, 339.85 

15, 428, 431.88 
« 30. 73 

' 47,262,618.93 

2, 717,164. 94' 

1, 080.174. 03 

19, 025. 59 
° 33, 204. 20 

704, 290, 944. 96 

To ta l fiscal year 
1944 

$2 090, 568.06 

32, 578, 685. 55 
16, 330. 41 

58,184. 396. 40 

97, 925, 822. 34 

15,038, 276. 30 

42, 362, 606.11 

• 3.301,214.07 

2, 764, 631. 63 

5, 000. 000. 00 
20, 578. 79 
32, 036. 09 

873, 862. 862 51 

» Excessof credits (deduct). " 
2 Additional expenditures are included in Department of Agriculture under "Depart

mental." During the fiscal year 1945 the classifications under "Agricultural programs" 
were rearranged to conform with the organization in the Department of Agriculture. 

Expenditures for the fiscal year 1944 have been arranged accordingly for comparative 
purposes. 
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Classification 

I . Genera l—Contmued . 
C . Federa l Secur i ty Agency and Federal 

W o r k s Agency: 
Federa l Securi ty Agency: 

Civi l ian Conservat ion Corps 
Social Securi ty Board : 

Admin i s t r a t ive expenses 
Gran t s to States (social 

securi ty) 
Other . - - --
Unclassified •. 

O t h e r . . • 
Federa l Works Agency: 

P u b h c Bui ldings Admin i s t r a t ion : 
Const ruc t ion 
Other 
Unclassified 

. Pub l i c Roads Admin is t ra t ion 
P u b l i c Works A d m m i s t r a t i o n : 3 

Admin i s t r a t ive expenses 
Gran t s (act J u n e 21,1938) 
Other 
Unclassified 

W o r k Projects A d m i n i s t r a t i o n . . . 
O t h e r . - . . 

Subto ta l 

D . Other : 
In te r ior D e p a r t m e n t : » 

Reclamat ion projects 
N a t i o n a l Hous ing Agency: 

Federal-Housing A d m i n i s t r a t i o n -
Federa l Pub l i c Hous ing Author 

i t y _ 
Other _ 

P a n a m a Cana l _ _. 
Pos t Office D e p a r t m e n t (deficiency): 

C u r r e n t 
P r i o r y e a r s 

Fiscal year 1945 

F e b r u a r y 1945 

$3,018.38 

1, 622, 740. 02 
• 

27, 733, 383. 30 

327: 433. 67 
7,030,805. 60 

182, 573. 27 
3, 644, 032. 29 

« 12. 45 
3, 483,188. 66 

63.36 

1,004. 75 

« 1,383. 297. 79 
665, 207. 26 

43,210,140. 32 

2,990, 021. 63 

« 1, 019.00 

41, 323.11 
345, 042. 52 
111, 896. 33 

2,477.84 

M a r c h 1945 

$2, 452. 00 

2, 501,427. 43 

31,822,156.19 

a 327, 743.15 
7,118,976.93 

197, 753.54 
3,888,220: 33 

a 63,185.25 
3, 033.422.27 

• 

M . 6 6 

1,821.47 
138,420.86 

48, 313, 717.96 

4 250, 911.95 

351.42 

3,023, 259.91 
42, 817.09 

1,488, 579. 74 

Apri l 1945 

$2, 641.28 

2,140, 394.88 

42,045, 379.88 

° 272. 53 
9, 787, 908. 92 

97,850. 37 
3, 271, 792.16 

127,194. 55 
4, 876,890.98 

2.84 
11, 423.40 
62,813. 61 

62,424,020.34 

2, 936,075. 76 

530.12 

140, 037.28 
269,062.94 
796,874. 61 

M a y 1945 

$782. 76 

2, 324, 264. 26 

34, 513,482. 62 

« 761. 83 
7, 212, 443. 30 

318, 928. 74 
3.050.154.28 

« 56,111.86 
a 596, 876.38 

« 393.14 

« 2.84 
11,105. 89 

589,973.90 

47, 366, 989. 70 

6, 389, 938.02 

« 540.11 

851,815.93 
584, 511.93 

2, 560.970. 38 

J u n e 1945 

$4,165.06 

2,141,190. 83 

28, 526,194. 31 

« 12,897. 77 
5,642, 538. 31 

« 72,823. 34 
3, 099,144. 75 

« 18,084.84 
3, 228, 799.38 

3,922 33 
686, 964.02 

43,129,113.04 

3,346,861.78 

1,062, 706. 56 
» 3,148.90 

859, 427; 15 

615,076.44 

To ta l fiscal year 
1945 

a $50,386.17 

.24,095. 623.06 

430, 583, 693. 23 

« 12, 861. 45 
94, 216,042.93 

1, 347, 770.43 
44, 619, 603. 38 

« 10,196.38 
49,010.277. 68 

3, 972.89 
« 393.14 

119, 799.44 

186, 619. 39 
5,104,859.13 

649,114,424. 42 

49, 705,968.02 . 

166,149. 77 

8,906, 639. 28 
2,839, 530.10 
8, 891, 507.14 

649,768.53 

T o t a l fiscal year 
1944 

$169,887.07 

24,121,872. 65 

464, 321, 686. 81 
1, 924. 78 

a 1, 582. 57 
87, 739, 685. 76 

3, 331,922 84 
48,483,471.79 

10, 206. 31 
« 66,045, 402. 45 

35 457.42 
3, 581, 737. 61 

925 923.40 
°. 13 

16, 873, 386. 60 
973, 396. 91 

716, 614, 379. 59 

53, 890, 795.85 

233,449. 26 

9, 939,485. 27 
4, 556,060. 67 

12, 372,877.26 

« 28, 999,995.19 

0 Excess of credits (deduct). 
3 Additional transactions are included in revolving funds stated separately below. 
«Additional expenditures in corresponding caption under "Departmental" above. 
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« This item has been reduced by $37,612,461.35. Expenditures under War Department 
"have been increased by like amount on account of expenditures previously made by the HP^ 
Public Roads Administration in connection with work performed for the War O 
Department. Qji 



TAB.LE 4.—Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 
\ \ , . DETAIL. OF. EXPENDITURES--Continued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 
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Classification 

Fiscal year 1945 

J u l y 1944 Augus t 1944 September 1944 October 1944 N o v e m b e r 1944 December 1944 J a n u a r y 1945 

I . Genera l—Cont inued . 
D . Other—Cont inued . , ' • 

Rai l road Re t i r emen t Board: 
Acquisi t ion of service and com

pensat ion da t a --
• Admin i s t r a t ive expenses 

Rai l road u n e m p l o y m e n t insur
ance adminis t ra t ion fund 

Unclassified 
River and harbor work and flood con

trol _. 
Tennessee Valley Au tho r i t y - -. 
T rea su ry D e p a r t m e n t : * 

In te res t on t he publ ic deb t 
Refunds of taxes and dut ies : 

C)i is toms---I- i -L 
In te rna l . revenue: 

Excess profits tax refund 
bonds 

O t h e r . -- --. 
Processing tax on farm prod-
. uc ts 

Unclassified 
Vete rans ' Admin is t ra t ion 

$5,629.60 
202, 391. 62 

312, 601. 95 

11, 556, 693. 31 
6,877, 716. 76 

85,738,173.37 

830, 841. 86 

43, 757,460. 02 
43,540,870.92 

58,099. 41 
. . 278.77 

62, 790,114. 73 

$97, 734. 96 

6, 301. 26 
.40 

13, 299, 668. 43 
2,122, 640. 45 

76, 753,968. 47 

1, 240, 247.17 

84, 679, 559.16 
53, 546, 365. 63 

16, 583. 41 
4,680; 47 

71, 465, 390. 98 

$187,191. 79 

685,972. 67 
« 3,172 60 

14,174, 510. 82 
2, 800, 395.82 

581, 382,109. 24 

i, 200, 597. 65 

64, 464, 467. 00 
59,801,992.87 

47, 842 14 
a 1, 774. 68 

68, 796,844. 69 

$32, 363. 50 
166, 436. 43 

361,159.18 
3,172 20 

16,216, 844. 94 
2, 590, 569. 06 

133, 371, 900. 02 

1, 028, 844. 93 

32,370,088.21 
69,827, 515. 91 

317, 602 17 
a 2, 955. 69 

70,498, 762 37 

$13, 898, 00 
178, 542.08 

279,261.10 

$21, 672 00 
153,099. 37 

311, 208.02 

$120. 00 
246, 523. 38 

225, 821. 68 

13,192, 435. 57 
386, 898. 70 

65, 995, 408. 37 

1,182,732 21 

70, 791, 262 80 
66,199, 570. 39 

103,103. 89 
« 19. 64 

72, 687, 294.09 

14, 054, 683. 38 
1, 630, 012 08 

559, 614, 271. 90 

951, 678.12 

50, 913, 229.16 
43, 649,996. 48 

41,134. 31 
735.88 

74, 040, 060.19 

12,164, 404. 25 
1, 216, 496. 53 

191,046, 394. 93 

772,159. 74 

46, 417, 463. 44 
53, 272, 279. 96 

125,154. 99 
761.94 

77, 993, 804. 23 

Sub to t a l - - . 

To ta l general expendi tures . . 

261, 602, 493. 28 308, 451,882 01 798, 213, 650. 36 331, 497, 277. 71 275, 081, 286. 23 752, 395, 383. 81 391,407,575.1 

457, 933,110. 28 492,082, 111. 95 911,188, 219. 40 499, 753, 797. 72 411, 694, 869. 67 894, 973, 571. 20 584, 970, 315. 32 

I I . W a r activit ies: ^ 
W a r D e p a r t m e n t . „ . . 
N a v y D e p a r t m e n t . . . . . 
Agricul ture D e p a r t m e n t 
Federal Securi ty Agency: 

Office of Educa t ion 
Other 
Unclassified 

Federal Works Agency: 
Pub l i c Roads Adminis t ra t ion 
Pub l i c works ( communi ty facilities)-
Other 
Unclassified 

3,927, 872, 519. 40 
2, 591,049, 579. 30 

56,441,439. 47 

968, 273. 25 
5, 532, 254. 21 

» 3, 031. 02 

4, 241, 457. 08 
9, 922, 075. 53 
1, 265, 435. 70 
« 430, 318. 36 

4, 086, 608, 670. 83 
2, 502, 339,168. 80 

157, 803, 768. 69 

15,649,782 91 
10, 235,278.18 

« 68, 620 83 

6, 856; 716. 50 
10,445, 245. 02 

1, 522, 842.87 
1,984,473.60 

3, 904, 786, 907. 37 
2, 295,132, 009. 89 

144, 257, 854. 87 

710, 010. 02 
9, 354,408.07 

71, 909. 73 

6, 453,917.86 
8, 635, 356. 36 

826, 611. 93 
« 1,483,141.09 

4, 091,171, 717. 62 
2, 647, 678, 598. 21 

<• 3,143,042. 74 

6, 624, 531. 05 
10, 889, 862. 85 

« 2, 669. 27 

5, 805, 706. 68 
12, 465, 977. 80 

1, 037,172 33 
a 72, 094. 01 

3, 978,446, 230. 99 
2, 577, 235,422. 60 

161, 359,871. 97 

4, 711, 847. 32 
3, 911, 560. 56 

2,421. 99 

4. 841, 351. 03 
lO; 234,134. 08 

2,135, 933. 58 
« 29,937. 42 

4,193,849,678.39 
2, 438, 908, 968. 76 

112,443, 949.12 

1,102, 603. 47 
6, 558, 056. 31 

a 906. 23 

4, 694,835. 45 
9,397, 976. 05 
1,121, 079. 47 

31, 400. 00 

4, 293, 983,119. 07 
2, 538,834, 928. 83 

101, 550, 719.49 

7,077,646.18 
7,130, 315. 39 

914.12 

4, 552,165. 26 
11, 356, 381. 60 

907, 304. 78 
a 128, 488.02 



Classification 
-a 
o 
» 4 ^ 

o I. General—Cont inued. 
D . Other—Cont inued . 

^ Rai l road Re t i r ement Board: 
Acquisi t ion of service and com

pensat ion da t a 
Adminis t ra t ive expenses 

w Rai lroad u n e m p l o y m e n t insur
ance adminis t ra t ion fund . 

Unclassified 
R ive r and harbor work and flood 

control 
Tennessee Valley A u t h o r i t y . 
T rea su ry D e p a r t m e n t : » 

In teres t on the public d e b t - . 
Refunds of taxes and dut ies : 

Cus toms -
In te rna l revenue: 

Excess profits tax re
fund bonds - - -

Other 
Processing tax on farm prod

ucts 
Unclass i f ied . . . 

Veterans ' A d m i n i s t r a t i o n . . . 

Sub to t a l . 

To ta l general expenditures . --

I I . W a r activit ies: 7 
W a r D e p a r t m e n t 
N a v y D e p a r t m e n t --
Agricul ture D e p a r t m e n t - — - - . 
Federal Securi ty Agency: 

Office of Educa t ion . - . 
Other 
Unclassified 

Federal Works Agency: 
Pub l ic Roads Adminis t ra t ion 
P u b h c works ( communi ty faci l i t ies)- . - . 

- Other 
Unclassified . . • 

. Fiscal year 1945 

F e b r u a r y 1945 . 

$2 50 
179,092 89 

211, 617. 30 

7. 494, 504. 30 
° 141, 968. 97 

90, 726. 883.84 

717, 065. 96 

54,188,45211 
101, 843, 867. 56 

2,826.11 
° 1,512 25 

74, 980, 867. 55 

333, 691, 451. 33 

464, 773; 246. 78 

3, 865, 889, 657. 92 
2. 392,181. 725. 42 

146.812,321.46 

454,649.54 
4, 398, 827. 87 

" 1,064. 44 

2, 966, 530 13 
14. 857, 729. 98 

"5,911,135.64 
129, 830. 40 

-March 1945 

$342. 00 
191,364. 88 

330, 609. 47 

9, 773, 376. 98 
. " 357, 689. 91 

628, 423, 881. 64 

1. 053, 652 37 

88. 541, 905. 86 
144,913,02013 

68.105. 92 
21.99 

84, 945, 071. 71 

966, 689, 583.15 

1,142, 553, 501. 34 

4, 684, 227. 630. 24 
2, 768, 809, 400. 43 

85,150, 873. 86 

2,151, 574. 32 
6, 827, 868. 60 

794. 60 

2 634, 041.10 
8,866. 952 86 
2, 711; 641. 66 
a 551. 371. 39 

ApriLl945 

$190, 990. 93 

262,203.12 
»83.80 

• 7,658,058 63 
804, 223. 39 

138, 653, 650. 67 

842, 044.19 

109, 380, 316. 31 
35, 499, 536. 96 

a 20. 00 
« 1,595. 87 

85,132, 207.13 

382,564,112 27 

593. 993, 689. 99 

4,115, 863. 722 93 
2,291,968,138:22 

68, 057, 316. 62 

'5,792,417.23 
6, 634, 473. 63 

269. 20 

802, 401. 29 
8, 303, 816. 08 

844, 357. 38 
550, 400. 90 

M a y 1945 

$186,027. 41 

371,016.09 
83. 80 

10, 939. 216. 33 
15. 406. 79 

65,747,929.20 

2, 700,157. 65 

151,818,971.19 
27,093,900 22 

5. 829. 92 
572 45 

94, 700, 662. 51 

362, 966, 469. 71 

828, 584, 061. 76 

4, 530, 459. 839. 48 
2,724,162,290 86 

86, 985, 949. 69 

1, 639, 225. 42 
3, 849, 203. 40 

a 75. 02 

7, 583, 574. 22 
11, 437, 889. 97 

452. 676. 61 
a 1. 324. 90 

J u n e 1945 

$229,827.11 

292, 469. 20 

11, 313, 461. 90 
2,123, 283. 34 

1, 009, 231. 476. 76 

1, 323.186. 03 

96. 358, 250. 65 
117. 381, 236. 42 

45.11 
96,116,111.14 

1, 340, 250, 269. 69 

1, 468. 003, 210. 36 

4,663.635,489:04 
2, 288, 851. 903. 83 

80, 408, 227. 07 

a 35, 281. 99 
2,166, 761. 25 

a 67. 51 

3, 325,163. 03 
7, 303. 313. 86 
1, 414, 669. 04 

a 43, 389.11 

To ta l fiscal year 
1945 

$74, 027. 50 
2, 208, 222. 85 

3, 650, 241. 04 

141, 837, 858. 84 
20, 067, 994. 04 

3, 616, 686, 048. 31 

13, 843, 207. 88 

893, 681, 425. 91 
806,670,153.35 

786. 262. 27 
a 761. 52 

934,147,191. 32 

6, 504, 711, 434. 63 

8, 750, 503, 705. 77 

50, 336, 795,083. 28 
30.047,152,135.15 
1,198,129,249.57 

45, 847. 277. 72 
76, 488, 870. 32 

a 124. 68 

53, 657, 859. 62 
123,226.849.19 

8, 328, 589. 71 
a 43, 959. 40 

To ta l fiscal year 
1944 

$381,880 50 
2,129, 451.,30 

3.184,673.09 

177,154,061.26 
65.149,149.17 

2, 608.979, 805. 62 

14, 200. 774.18 

134, 032,175. 28 
118,015,492 35 

421, 377.13 
a 161: 41 

628, 729, 853. 29 

3, 804, 371, 204. 88 

6,187, 705, 998. 64 

49, 242, 377, 389. 76 
26, 537, 633,877. 26 

2,143,403,788.69 

74, 672, 068. 74 
68,105,155. 41 

a 20, 359. 87 

102,168,113. 64 
133, 356, 739. 61 
a 7. 802, 356. 01 

18,792 13 

• Excess of credits (deduct). 
8 Additional expenditures in corresponding caption under "Departmental" above. 
.7 Additional expenditures attributable to war activities, payable from funds which 

have supplemented regular appropriations of the civil establishment, are included under 
general expenditures in group I, above. 
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TABLE 4.—Classification of monihly'^andjotal expendiiures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 

DETAIL OF EXPENDITURES-Cont inued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued . 

Classification 

I I . W a r act ivi t ies 7—Continued. 
Na t iona l Hous ing Agency 
Selective Service (adminis t ra t ive expenses) . 
T rea su rv D e n a r t m e n t 
U n i t e d Sta tes M a r i t i m e Commission 
W a r Sh ipp ing Admin i s t ra t ion . --
Aid to C h i n a . 
P a y m e n t s for U n i t e d Nat ions Relief and 

Rehabi l i t a t ion Adminis t ra t ion : 
Agr icul ture D e p a r t m e n t . -
Execu t ive Office: 

Office for Emergency M a n a g e m e n t : 
Foreign Economic Adminis t ra 

t ion - . - - - . '-
W a r Shipping Admin i s t r a t ion- -

T r e a s u r y D e p a r t m e n t 
Other - - - - - -
Unclassified __ 

Other : 
Commerce D e p a r t m e n t _--_ 
Execu t ive Office: 

Office for Emergency M a n a g e m e n t -
Other —--

Just ice • D e p a r t m e n t 
Office of W a r Mobil izat ion and Recon

version ^ - -
P a n a m a Cana l 
Smaller W a r P l a n t s C o r p o r a t i o n -

capital stock 
Other 1 -
Unclassified 

Sub to ta l 

Fiscal year 1945 

J u l y 1944 

$21, 937, 612. 02 
7, 709,065. 44 

124, 373,190.86 
130, 202,991.06 
194,023, .244.84 

4,000,000. 00 

9,929, 545. 59 

38,926, 758. 61 
18; 184, 396.16 
3) 591, 259. 79 

370, 553. 66 

9,712,681.83 
41,131,965. 63 

a 125, 295.84 

7, 200, 827, 654. 21 

Augus t 1944 . 

$16, 647,170.83 
5, 745,842. 29 

• 161, 634, 645. 50 
371, 538, 020. 80 
134,199,645.23 

. . 250, .000. 00 

11, 703,051. 09 

28,965, 785. 32 
21, 966,171.06 

4, 298,887.99 

837,950.16 

7,649, 734. 93 
20, 553, 675. 51 

1,411, 609.35 

7,570,779,416.63 

September 1944 

$13,967, 921.15 
5,606,434.°41. 

102,355,905.82 
334,981,'044. 69 
102,149, 297. 41 

2 2 52 

10,762,401.13 

19,630,439.71 
20,170, 253. 60 
• 3,702, 535.87 

137,101. 23 

9,497,345.37 
6, 650, 300.84 

665,122.06 

6, 997, 921, 970.82 

October 1944 ' 

$1,304,504.91. 
•6,154,877.60 

109, 512, 831. 28 
326, 263, 961. 72 
145, 032, 347.11 
20, 050, 763. 98 

145,000.00 

8, 405. 64 

7,735,586.01 

35, 737, 430. 84-
20, 208, 337.16 
3,893, 627.94 

424, 600.14 

. 9, 660, 647'. 22 
21, 862, 835. 79 

a 800,130. 97 

7-, 478, 651, 386.89 

N o v e m b e r 1944 

a 8 $8, 492, 976. 44 
4, 468, 553.31 

"• 117,752,963.36 
297,894, 708.88 
151, 622, 593. 99 

• 230,715.26 
25,037. 29 

8,135,364.82 

20, 904, 981.18 
22,104,935.78 
3,619,597.49 

11, 607.37 
227,039.50 

11,233,772.48 
17, 052, 707.62 
2,142, 383.21 

7,400,782,821.70 

December 1944 -

$14, 322, 941.10 
4, 402, 258. 91 

124, 206, 300. 61 
312,096,874.11 
182, 678, 426. 08 

339,989.69 
66,359. 26 

8,744,866.90 

35,171,457.03 
20, 526, 413.35 

3,535,501.23 

16,767. 54 
154,483.90 

10, 864, 439.33 
19, 529,110.00 

a 1, 790, 214.32 

7, 502,862,604. 51 

J a n u a r y 1945 

$6, 597, 043.02 
4,431,109:79 

137,184, 414.94 
184,195, 940. 35 
179,883,358.84 

600, 000.00 
64.58 

1,845,087. 67 
62, 636.09 

5,078,688.51 

33, 275, 373. 00 
20,871, 402.94 
' 2,126,425. 49 

120 252 15 
78,352.14 

7,789,461.69 
3 019 081 88 
a 438, 004.16 

7, 550, 975, 694. 61 
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Classification 

I I . W a r activit ies 7—Continued. 
Na t iona l Hous ing Agency _-
Selective Service (adminis t ra t ive expenses) _ 
T r e a s u r y D e p a r t m e n t -
Uni ted States M a r i t i m e Commission 
W a r Shipping Admin is t ra t ion - - . .__ -
Aid to C h i n a . . . 
Pa jonen t s for Un i t ed Na t ions Rel ief .and 

Rehabi l i ta t ion Admin is t ra t ion : 
' Agr icul ture D e p a r t m e n t 
Execut ive Office: 

Office for Emergency M a n a g e m e n t : 
Foreign Economic Adminis -

W a r Shipping A d m i n i s t r a t i o n . . 
T rea su ry D e p a r t m e n t 
Other . 

Ott ier:! 
Commerce D e p a r t m e n t -_ 
Execut ive Office: 

Office for Emergency M a n a g e m e n t . 
Other 

Just ice D e p a r t m e n t . . . - - ' 
Office of W a r Mobil izat ion and Recon

version 0 .__ _. . . 
P a n a m a Canal 
Smaller W a r P l an t s C o r p o r a t i o n -

capital stock ._ 
Other 

• Unclassified 

Subto ta l " 

Fiscal year 1945 

F e b r u a r y 1945 

a8$823,946,236.93 
4, 528, 026. 56 

93, 663, 556. 45 
227,575.714.61 
165, 520, 608. 48 

9,736.01 
2,862, 656. 72 

50'616. 47 

4, 394, 947. 60 

20,465,654.01 
19,069,125.70 

413, 069. 83 

74. 837.13 
135,265.08 

7. 692132 98 
4, 361, 718.56 
a 254, 706. 73 

6,948,396,795.17 

M a r c h 1945 

$ 8 084,138.00 
4, 316, 065. 82 

135, 691, 223.10 
259, 369,004. 76 
188, 759, 918. 02 

151,132.25 

3, 000 000. 00 
1,116.20 

4, 639. 034. 76 
55, 528. 97 

4,162, 580. 24 

29, 683, 624. 75 
24, 684, 904. 83 

927, 006. 85 

113, 969. 54 
a 124,133. 70 

13, 913, 721. 67 
15:528,961.04 

2. 252, 259. 31 

8. 245, 939; 462. 59 

Apri l 1945 

$7, 676, 467. 81 
5, 032. 759. 71 

103, 613, 373. 02 
246,141,108. 78 
168. 273, 014. 26 

815, 780. 25 

2 320, 000. 00 
13, 301.13 

23, 569,119. 72 
51, 568.18 

2, 760 814. 73 

32, 037. 475. 58 
19, 582, 037. 94 

2,092,158.63 

96,041.98 
119,169.18 

11, 868, 663. 83 
•15. 212, 798. 44 

a 234, 525..42 

7,138, 858, 441. 23 

M a y 1945 

$1, 348, 774. 92 
5, 098, 317. 69 

159, 398, 995. 51 
259, 002, 505. 48 
209, 424, 432. 37 

60,152, 342. 45 

2. 446, 787. 73 

15, ooa 000. 00 
30 171.14 

9, 306, 449. 81 
57, 977.10 

2, 568, 292. 91 

15, 828,158 45 
23, 924, 770. 95 

3,912,076.24 

a 93, 905. 71 
83. 765. 94 

13, 022, 622 93 
10 416, 740. 37 

a 1, 605, 595. 21 

8,155. 892, 930. 80 

J u n e 1945 

$11. 425, 818. 72 
5,12a 070. 49 

102, 947, 866.18 
277.278,850 24 
22a 432, 438. 33 

6a 152, 331. 03 

7, 005, 919. 48 

26, 050 000. 00 
3, 684.18 

8, 570 302. 91 
74, 025. 95 

" 7 0 84 

l a 905. 703.10 

17, 030, 846. 36 
20 292, 305. 76 

3, 968,124. 86 

134, 912 90 
133, 338 85 

7,173,327.31 
11, 916, 819. 48 

a 386, 070.12 

7, 837, 257, 333. 68 

To ta l fiscal year 
1945 

$69, 873,179.11 
62, 613, 382. 02 

1, 462, 335, 266. 63 
3. 226, 539, 725. 48 
2,041,899,324.96 

14a 355. 437. 46 

10 419. 619. 71 

51, 365, 000. 00 
58. 073. 24 

61. 363, 356. 54 
432,177.47 

a 70. 84 

86,881,831.63 

336, 657, 984. 84 
251, 585, 055. 23 

36, 08a 272. 21 
• 474, 482. 90 

2, 577, 486. 08 

12a 078, 551. 47 
187,136,715.06 

836, 831.16 

9a 029,145, 612 84 

To ta l fiscal year 
1944 

$538, 768, 704. 05 
59, 430 168. 62 

1,432,044,410 45 
3, 811, 704, 050. 35 
1, 922 137,13a 98 

132, 791,192 87 

420 830 035. 54 
243,12a 018. 35 

42,698,791.15 

6, 425, 829. 40 

57,382,091.11 
82, 430 813. 23 

6, 005, 492. 40 

87, 038, 671, 937. 86 
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% « Excess of credits (deduct). 
' See note 7, p. 467. 
8 Excess credits due to rental collections, other repayments, and transfers from Navy 

Department. 

9 Adjusted effective January 1945 to mclude Office of Contract Settlement formerly 
included under "Other." 

CO 



T A B L E 4.— Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 
DETAIL OF EXPENDITURES-Cont inued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 

Classification 

I I I . Revolving funds (net ) : 
F a r m Credi t Admin is t ra t ion : 

• P roduc t ion credit corporations—capital 
stock 

Other -
Pub l i c W o r k s Adminis t ra t ion : Loans and 

grants to States , municipal i t ies , etc 

Subto ta l . . - . . . -

I V . Transfers to t rus t accounts , etc. : 
Adjus ted service certificate fund 
Federal cont r ibut ion to Distr ic t of Colum

bia (Uni ted States share) 
G o v e r n m e n t employees ' re t i rement funds 

(Uni ted States share): 
Alaska Rai l road re t i rement fund . 
Canal Zone re t i rement fund - . 
Civil service re t i rement fund 
Foreign service re t i rement fund 

Nat iona l service life insurance fund 
Office of Dis t r ibu t ion (surplus commodi ty 

s tamps) 
Rai l road re t i rement account 
Rai l road u n e m p l o y m e n t insurance admin

istrat ion fund transfers to unemploy
m e n t t rus t fund (act Oct. 10,1940) 

S u b t o t a L . . . 

To ta l expendi tures (excluding publ ic 
d e b t r e t i r e m e n t s ) 

V . Pub l i c deb t re t i rements : 
E s t a t e taxes, forfeitures, gifts, etc 
Sinking fund 

Subto ta l 

To ta l expendi tures (including publ ic debt 
• re t i rements) I 

Fiscal year 1945 

J u l y 1944 

$439, 537. 87 

. a 5 0 a 6 0 1 . 8 9 

a 61, 064. 02 

9, ooa 000- 00 

6, ooa 000- 00 

175,000. 00 
1,177, ooa 00 

194,500,000. 00 
910, 500.00 

34, 523,118. 33 

204,817, 000. 00 

451,102, 618; 33 

8.109,802, 318.80 

8,109,802, 318. 80 

Augus t 1944 

a $585, 723. 33 

104,940.00 

a 480, 783. 33 

48,173, 558. 44 

b 294,026.50 

8,948, 213.00 

56,827,744.94 

8,119, 208, 490.19 

8,119,208,490.19 

September 1944 

a $1,102,155.96 

a 1, 453.15 

a 1,103, 609.11 

21, 745,949.10 

21,745,949.10 

7,929, 752, 530. 21 

7,929,752, 530. 21 

October 1944 

a $1,813, 362 70 

471, 453.15 

a 1, 341, 909. 55 

• 

12,97a 332. 24 

34, ooa 000. 00 

46,979,332. 24 

8,024,042, 607. 30 

8,024,042,607. 30 

N o v e m b e r 1944 

a $2, 968, 217. 36 

37, 300. 00 

a 2; 930 917. 36 

18,109,903. 97 

18,109,903.97 

7,827, 656. 677.98 

7,827, 656. 677. 98 

December 1944 

a $3, 733, 469.34 

a 3, 733, 469.34 

21, 584,797.42 

21, 584,797. 42 

8, 415, 687, 503.79 

500. 00 

500.00 

8, 415, 688, 003. 79 

J a n u a r y 1945 

a $3,092, 252. 23 

a 507, 300. 00 

a 3, 599, 552. 23 

34,864, 701.10 

34,60a 000. 00 

69,364,701.10 

8, 201,711,158.80 

8, 201, 711,158.80 
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Classification 

I I I . Revolving funds (net) : 
F a r m Credi t Admin is t ra t ion : 

P roduc t ion credit corporations—capi
tal stock 

Other . . . - - . - . 
Publ ic Works Adminis t ra t ion : Loans and 

grants to States, municipal i t ies , etc 

Subtota l 

IV. Transfers to t rus t accounts , e tc . : 
Adjusted service certificate fund 
Federal cont r ibut ion to Dis t r ic t of Colum

bia (Uni ted Sta tes share) 
G o v e r n m e n t employees ' r e t i rement funds 

(Uni ted States share) : 
Alaska Rai l road re t i r ement fund 
Canftl Zone re t i rement fund 
Civil service re t i rement fund _ 
Foreign service re t i rement fund 

Nat iona l service life insurance fund . 
Office of Dis t r ibu t ion (surplus com

m o d i t y stamps") 
Railroad re t i rement accoimt. 
Rai l road u n e m p l o y m e n t insurance ad

min is t ra t ion fund transfers to u n e m 
p loymen t t rus t fund (act Oct. 10,1940) -

Subtota l - -

To ta l expendi tures (excluding publ ic 
deb t r e t i r emen t s ) 1 . . . 

V. Pub l i c deb t re t i rements : 
E s t a t e taxes, forfeitures, gifts, etc 
Sinking fund _ _._ __. 

Subto ta l -

To ta l expendi tures ( including publ ic 
deb t re t i rements ) - -

Fiscal year 1945 

F e b r u a r y 1945 

a $1, 864, 611. 57 

607, 300.00 

a 1, 357, 311. 57 

48,102, 695. 79 

48,102, 695. 79 

7,459, 914, 426.17 

7, 459, 914, 426.17 

M a r c h 1945 

a $826, 576. 72 

a 826, 575. 72 

45,032,942 70 

45,032, 942 70 

9, 432, 699, 330. 91 

9, 432, 699, 330. 91 

Apr i l 1946 

a $365, 364. 83 

a 101, 400. 00 

a 466, 764. 83 

200,395, 962. 53 

35, 500, 000. 00 

235,895,962 53 

7, 968, 281, 328. 92 

7, 968, 281, 328. 92 

M a y 1945 

a $6, 208, 260. 84 

a 6, 296. 65 

a 6, 214, 567.̂ 39 

296, 361, 995. 44 

296, 361, 995. 44 

9,274,624.430.61 

9, 274, 624, 430. 61 

J u n e 1946 

$1,195, 912 90 

107, 696. 55 

1,303,609.45 

334, 649, 728. 37 

334, 649. 728. 37 

a 641, 213, 881.86 

' 1, 500.00 

i,5oaoo 

9, 641, 215, 381. 80 

To ta l fiscal year 
1945 

a $20, 924. 543.11 

111, 638 11 

a 2a 812, 905. 00 

a ooa ooa 00 
6, 000,000.00 

175,000.00 
1,177, 000.00 

194, 500, 000.00 
9 i a 500. 00 

1,116, 524, 685. 43 

6 294,026. 50 
308, 817,000.00 

8, 948, 213.00 

1, 645, 758, 371.-93 

100, 404, 594, 685. 54 

2, ooa 00 

2, 000. 00 

lOa 404, 596, 685. 54 

Tota l fiscal year 
1944 

a $5,000,000. 00 
a 32, 943, 810. 44 

a 1, 031,143. 21 

a 38, 974, 953. 66 

6. 000, 000.00 

175.000.00 
1,177, 000. 00 

175,104, 000.00 
865, 600.00 

101, 208, 962 49 

«• 2 840,031.50 
262, 720,000.00 

11,699,700.00 

556,110, 230. 99 

93, 743, 513. 213. 84 

2, 650.00 
a 1, 000.00 

1,650.00 

93, 743, 514, 863 84 

a Excess of credits (deduct). 
' Counter-entry receipts (deduct). Represents partial return of funds transferred to "Trust Accounts, etc.—Receipts: Officeof Distribution: Transfersfrom General Fund." 
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Civil service retirement 
Annuities and refun 
Investments.. 

District of Columbia... 
Foreign service retireme 

Annuities and refun 
Investments 

Government life insurar 
Benefits, refunds, et 
Investments 

Indian tribal funds 



Classification • 

I . Trust accounts, etc.:' 
Federal old-age and survivors, insurance 

trust fund: . • 
Benefit payments ' . 
Investments 

Office of Distribution: : j **i ; \ 
Redemption of commodity stamps 

Railroad retirement account: i , i 

"̂  ̂  Investments—.-
Unemployment trust fund: 

Investments---
Railroad unemployment insurance ac

count— -. 
State accounts: ! ; 

Withdrawals by States 
Transfers to railroad unemploy

ment insurance account (act June 
• 25,1938) 

0 ther trust accounts:.. 
Adjusted service certificate fund: 

Investments 
Other-

Alaska Railroad retirement fund: 
Annuities and refunds 
Investments - . . 

Canal Zone retirement fund: 
Annuities and refunds 
Investments 

Civil service retirement fund: 
Annuities and refunds 
Investments. . 

District of Columbia . 
Foreign service retirement fund: 

Annuities and refunds 
Investments .- . . 

Government life insurance fund: 
Benefits, refunds, e t c . - . . . 
Investments... 

Indian tribal funds . . 

Fiscal year 1945 

February 1946 

$19.431, 333. 37 

65. 60 

11,133, 268. 28 
« 12, ooa 000. 00 

P 
22a ooa 000.00 

91, 729.98 

6, 767. 500. 00 

i, 262, 287. 47 

17,93215 

l i a 487. 95 

13, 690 213. 05 
11, 001,.000. 00 
5, 661, 838. 24 

44, 704. 55 
" 25, 000. 00 

1, 375. 485. 26 
3, IOO 000. 00 

222, 466. 44 

March 1945 

$22,.75a852 90 
20a ooa 000. 00 

119.90 

12, 641, 219. 49 
«11, 50a OOOL 00 

.38,000 000:00 

116. 085. 61 

7, 97a 000. 00 

i, 285, 853. 69 

14, 620. 29 

143, 949. 65 
c 30 000. 00 

15, 384,147.18 
l a 535.000. 00 
6, 397, 217. 53 

4a 683. 55 
• 40 000. 00 

3, 067,182. 47 
6, ooa 000. 00 

682, 557. 65 

April 1945 

$21,8ia 983. 07 

1, 698. 00 

12,174, 411. 03 

23, ooa 000- 00 

25, OOO 000. 00 

85,124. 60 

6,073,600 00 

63, 304. 56 

c 1, 500 000 00 
70a 578. 39 

11,666.30 
« la 000 00 

135, 383. 28 
c 100 000.00 

12, 775, 343.12 
8, 613, 000. 00 : 
4, 935. 358. 40 

42, 083. 44 
«35, 000. 00 

2, 441, 447. 05 
2, 800 000. 00 

631. 688. 24 

May 1945 

$22, 848, 339. 22 

1, 080 75 

12, 251, 670 36 
«12, ooa 000. 00 

283, ooa 000. 00 

64, 908. 41 

7.279.500 00 

513,732 69 

11, 795. 30 

123,891.22 
« 5a 000. 00 

13, 955, 840. 23 
11, 673, 000 00 
4, 895. 706. 32 

47, 717. 03 
« 34, 000. 00 

3, 47a 300. 67 
1, 900 000. 00 

658, 793. 04 

June 1945 

$22, 353, 671. 46 
392, 446. 800. 00 

100 75 

11,640 935.74 

1, ooa 000. 00 

88,173, 400. 00 

96, 338. 01 

8, 264, 500. 03 

31, 652 00 

c 4. 000 000. 00 
4. 477, 678. 93 

10 790 92 
31, 000. 00 

130 08O 11 
396, 000. 00 

13, 356, 893. 64 
78, 567,000. 00 
4, 214, 253. 37 

45, 698. 38 
288, 000. 00 

3,176, 552. 04 
30 OOO 000. 00 

961. 493. 09 

Total fiscal year 
1945 

$23a 833. 904. 85 
1.137, 4ia 92a 00 

225, 932. 47 

141. 444, 643. 89 

182, boa ooa 00 

1,437,173,400 00 

785, 401. 92 

7a 122, 000. .86 

36a 93a 15 

. « 2, 390 000. 00 
l a 97a 963.13 

186. 223. 51 
' 156, 600. 00 

1, 545, 242 05 
1, 111, 000 00 

148, 358, 285. 05 
397. 357, 000. 00 
66, 73a 133.11 

53^384.69 
824, 000. 00 

24, 50a 933. 86 . 
. 72 826,280 50 

7, 001, 243. 86 

Total fiscal year 
1944 

$184, 597, 363. 80 
1.172, 035. 880. OO 

',.852,338.00 

134, 415, 832 07 
• 14a 500. 000 00 

1,503, ooa 000. 00 

591,283.79 

5a 999. 500. 00 

r e 1, 378. ooa 00 
• 1, 602, 684. 57 

202, 562. 30 
203, 000. 00 

1. 470 590. 25 
1, 227. 000. 00 

lOa 476, 706. 54 
39a 592 000. 00 
66,162, 988. 33 

512, 641. 60 
897, 000 00 

33, 592. 938. 92 
60 042, 266.12 
6, 833, 999,89 

« Excess of redemptions (deduct). 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 

DETAIL OF EXPENDITURES-Cont inued 

PART B. TRUST ACCOUNTS, ETC.—Continued 

Classification 

I . T r u s t accounts, e tc .—Cont inued. 
Other t rus t accounts—Cont inued. 

Na t iona l service life insurance fund: 
Benefits, refunds, etc 
Inves tmen t s 

O t h e r . . -
Unclassified - - - -

Other funds and accounts: 
Chargeable against increment on g o l d -

Mel t ing losses, etc. 
Pub l i c Works Adminis t ra t ion revolving 

fund (act of J u n e 21,1938) 
Special deposits (net) : 

Dis t r ic t of Co lumbia -
Ind ian tribal funds 
O t h e r . -
Unclassified 

Subtota l 

I I . Transac t ions in checking accounts of Govern
m e n t agencies, etc. (ne t ) : 

Sales and redempt ions of obligations in mar
ke t (net) : 

Guaran teed b y the Un i t ed States: 
C o m m o d i t y Credi t Corporat ion 
Federal F a r m Mortgage Corpora

t ion 
Federal Housing Admin i s t ra t ion- - -
Federal Publ ic Hous ing A u t h o r i t y . 
H o m e Owners ' Loan Corpora t ion . . . 
Reconstruct ion F inance Corpora

t ion 

J u l y 1944 

$5,058,725.10 
lOa 500 000 00 

a 526, 805. 32 
38. 016. 82 

. 

a 85, 953. 78 
803, 233. 63 

a 223, 546, 438. 99 
a 498, 319. 08 

395, 06a 953. 39 

16. 237, 27a 74 

6, 302, 650. 00 
137,900 00 

5, 328,100. 00 

16, 000. 00 

Augus t 1944 

$6, 699, 890. 84 
117, ooa 000.00 
27, 002, 574. 60 

a 55, 993. 36 

82, 578. 36 
372 190 00 

a 43, 241,115.88 
. 498, 32a 62 

477, 746, 541. 80 

a 435,018. 81 

2, 243, 850. 00 
35. 550. 00 

5, 000, 00 
2. 992, 350. 00 

8,000 00 

September 1944 

$6, 334, 724. 03 
lOa 500 000. 00 
2a 064, 345.90 

. 22, 653. 95 

1,136. 66 

a 216, 098. 99 
a 376, 622. 34 

« 28, 793,012. 01 
a l a 44 

482,513,178.76 

a 6, 752. 33 

2, 040.100.00 
4, 600. 00 

1,802, 85a 00 

8, 000. 00 

Fiscal year 1946 

October 1944 

$6. 30a 657. 92 
. 67, 500,000.00 

50 744, 207. 92 
1, Oia 08 

a 36, 71 a 57 
a l , 2 0 a 9 7 1 . 5 1 

a 126. 641. 931.00, 
a 2, 603.138.19 

lOa 672,104.14 

35, 061. 87 

2, 573. 700. 00 

1, ooa 00 
1, 910, 000. 00-

11,000. 00 

N o v e m b e r 1944 

$6,901. 765. 65 
86, OOO 000.00 
65, 556,186. 60 

a 18, 777. 43 

653, 509. 21 
a 911,170 60 

a 313, 223, 606, 67 
2, 602, 551.19 

176,124, 590. 09 

192 473. 42 

4, 310 600. 00 

16, l i a 400 00 

114, ooa 00 

December 1944 

$8.082. 687. 41 

n a ooa ooo. oo 
11,457,492 83 

a 192, 646. 62 

a 2, 002. 21 
. a 74, 523. 40 

a 253, 355, 3 i a 19 
673. 60 

253, 685. 396. 31 

a 1.102 54 

7, 608, 300. 00 

10 711. 45a 00 

J a n u a r y 1945 

$ i a 253, 660. 70 
104, OOO 000. 00 

68, 448, 089. 59 
136, 313. 55 

2, 684. 68 

a 41, 860. 89 
692,169. 67 

a 137,490,841.80 
a 86. 50 

203, 201, 485. 78 

3,772, 967. 45 

4, 595, 700. 00 
3, 660. 500. 00 

51, 000. 00 
6,146. 776. 00 
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Classification 

I. T r u s t accounts , e tc .—Cont inued. 
Other t rus t accounts—Cont inued . 

Na t iona l service life insurance fund: 
Benefits, refunds, e t c ' : 
. Investments 

. Other 
Unclassified 

Other funds and accounts: 
Qhargeable against increment on g o l d -

Mel t ing losses, etc 
Pub l i c Works Admin is t ra t ion revolv

ing fund (act of J u n e 21, 1938) 
Special deposits (ne t ) : . 

Dis t r ic t of Co lumbia -
I n d i a n t r ibal funds -
Other 
Unclassified --

Sub to t aL -

I I . Transac t ions in checking accounts of Govern
m e n t agencies, etc. (net ) : 

Sales .and redempt ions of obligations in 
m a r k e t (ne t ) : 

Guaran teed b y the Un i t ed States : 
C o m m o d i t y Credi t Corporat ion 
Federa l . F a r m Mor tgage Corpora

t ion 
Federa l Hous ing .Admin i s t r a t i on . . . 
Federa l Pub l i c Hous ing Au tho r i t y 
H o m e Owners ' Loan Corpo ra t i on . . 
Recons t ruc t ion F inance Corpora

t ion 

Fiscal 3^ear 1945 

F e b r u a r y 1945 

$9, 686, 885. 54 
107, 500, 000. 00 
a 54; 145, 041. 29 

60, 073. 40 

38, 631. 90 
353, 397. 49 

a 76, 287,136. 80 

26a 031,121. 57 

10 412, 77a 870. 58 

2,122, 700. 00 
6, 550. 00 

2, 699, 350. 00 

M a r c h 1945 

$16, 682, 221. 96 

ii2,5oa0oaoo 
32, 876,102 81 

12, 565. 35 

a 6, 873. 58 
a 436, 806. 41 

7, 375, 288. 36 

481, 47a 888. 40 

0 
a 81,106. 70 

1, 359, 200.00 
9, 850.00 

2, 219, 050.00 

Apri l 1945 

$14, 912, 974. 54 
, 218, 500, 000. 00 

85, 920, 464. 58 
45, 663. 43 

a 6, 056. 85 
a 876, 980 19 

15,583,140 62 

453, 738, 675. 60 

1, 09a 681. 31 

949,800. 00 
4, 600. 00 

1, 22a 525. 00 

M a y 1945 

$ i a 559, 282 08 
283, 000, 0O0..OO 

6, 018, 406. 81 
a 5a 736. 47 

9. 864. 01 
1, 438, 699. 23 

a 71, 24a 098. 46 

589, 329, 692. 44 

a 465, 69a 62 

990, 300. 00 

1,652, ooa 00 

J u n e 1945 

$17, 779, 056. 28 
557, 700, 000. 00 

l a 345, 707. 45 
l a 659. 39 

• 

2,285.91 
141, 638. 36 

a 51, 424, 684. 33 

1,190, 226, 501. 53 

926, 077. 51 

986, 800. 00 

1, ooa 00 
75a 228, 500. OO 

To ta l fiscal year 
1945 

$128,161, 422. 05 
1, 973, 700,000. 00 

342, 815, 342.12 
a 89. 91 

3, 821. 34 

391, 303. 52 
"75. 755. 07 

a 1,302,294, 747.,15 

5, 081, 810,129. 80 

434,045,722 88 

35,083, 700.00 
3, 759, 450.00 

58, 000. 00 
12 803,027, 350.00 

157, 000. 00 

To ta l fiscal year 
1944 

$31, 365, 551. 92 
861, 700,000. 00 
15a 992, 515. 06 

69, 723. 77 

501, 602. 78 

alOl, 469. 93 
a233, 312. 88 

a 208, 309, 988. 81 
a 37, 334. 90 

4, 700, 377, 863.19 

61^687,891.48 

" 888, 810, 200. 00 
1 2, 603,000.00 

114,091,000. 00 
12 720,188, 700. 00 

13 895,865. ooa 00 

a Excess of credits (deduct). 
10 Includes $394,889,000 of l^i percent Commodity Credit Corporation notes of Series 

G-1945 exchanged for l i percent Treasury certificates of indebtedness of Series A-1946. 
11 Includes $75,800,700 of 3H percent Federal Farm Mortgage Corporation bonds of 

1944-64, and $704,924,700 of 3 percent Federal Farm Mortgage Corporation bonds of 1944-49 
exchanged for certain Treasury obligations. 

12 Includes during the fiscal year 1944 $603,733,050 of 3 percent Home Owners' Loan 
Corporation bonds, Series A 1944-52, and during the fiscal year 1946 $721,868,000 of IM 
percent Home Owners' Loan Corporation bonds. Series M 1945-47 exchanged for certain 
Treasury obligations. 

13 Includes $559,124,000 of 1 percent Reconstruction Finance Corporation notes of Series 
W exchanged for certain Treasury obligations. 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1945, and comparative totals, fiscal year 1944—Continued 

DETAIL OF EXPENDITURES—Continued 

PART B. TRUST ACCOUNTS, ETC.—Continued 

*> 

Classification 

I I . Transac t ions in checking accounts of Govern
m e n t agencies, e tc . (ne t )—Cont inued . 

Sales and redempt ions of obligations in 
m a r k e t (ne t )—Cont inued . 

N o t guaran teed b y the Uni t ed Sta tes : 
Federal home loan banks 
Federa l l and b a n k s _-
Federa l Na t iona l Mortgage Asso

ciation 
H o m e Owners ' Loan Corporat ion _. 

Other t ransact ions (ne t ) : 
C o m m o d i t y Cred i t Corpora t ion . 
E x p o r t - I m p o r t B a n k of Washing ton 
Federa l Hous ing Admin i s t ra t ion 
Federa l Pub l i c Hous ing Au tho r i t y 
H o m e Owners ' Loan Corporat ion 
Reconst ruc t ion F inance Corporat ion: i^-

W a r Activi t ies 
Other 

. R u r a l Electrffication A d m i n i s t r a t i o n . . . 
Other - . 

S u b t o t a l - . - - _ 

T o t a l expendi tures 

Fiscal year 1945 

J u l y 1944 

$183,800,200.00 

275. 00 

13,115, 5 i a 16 
83,023. 83 

a 2, 658,800. 41 
a 4, 667,843. 83 

a 32, 654, 302. 82 

47, 440,902. 28 
a 20 491,886.17 

367, 277. 77 
. a 18, 942,17a 28 

192,-514,106. 27 

587, 584, 059. 66 

Augus t 1944 

$14,000, 000.00 
• 2, 580,80OgP0 

2, 625. 00 

132, 294, 040.10 
a 37a 086. 40 

a 1,95a 044.10 
a 1, 23a 501. 24 

a 35, 534, 515. 04 

158, 250, 239. 68 
a 1,857, 331. 22 
a 4, 211, 217. 39 

a 12, 72a 816.18 

254, 081,824. 40 

731, 828, 366. 20-

Sep tember 1944 

$39,802, 700.00 

2, 600.00 

2 a 68a 821. 70 
364, 688. 65 

a 5,175, 651. 49 
3, 452, 745.91 

a 29, 76a 967.95 

57, 028, 961. 40 
a 11, 700 620. 05 

851, 524.16 
a 123, 603, 427. 74 

a 35, 215. 927. 74 

447, 297, 251.01 

October 1944 

- $772, 900.00 

1,125. 00 

162,807, 569. 48 
al75, 036. 26 

a 2,152, 934. 00 
192. 699. 91 

a 2a 77a 823. 78 

32, 731, 083. 43 
a 3a 195, 903. 24 

1, 308, 299. 79 
a 42, 49a 353.89 

94, 547, 388. 31 

204, 2 i a 492.45 

N o v e m b e r 1944 

a $22, 500, 000. 00 
739,000.00 

5a 00 

47, 621, 705.82 
a 57, 059. 44 

a 4, 608, 931. 57 
22, 719. 55 

a 25,158, 644. 42 

155, 434, 259. 43 
a 13, 94a 361. 38 

1, 301,184.17 
a 230, 85a 903.32 

a 71, 275, 507.74 

104, 849,082.35 

December 1944 

$627,000. 00 

325. 00 

oa 891, 487.16 
29a 387. 54 

12, 868. 633. 21 
a 2, 798, 543. 07 

a 18, 652, 474. 43 

a 225, 943. 22 
a 23, 675, 097. 23 

a 217, 639. 62 
110 488,867.35 

163, 915, 650.15 

417,601,046.46 

J a n u a r y 1945 

$16,490,000.00 
2, lOa 100.00 

1, 275.00 

21, 467,674.86 
a 14, 088. 62 

a 964, 900.25 
1, 245, 872 59 

a 29, 90a 870.88 

67, 773, 999. 40 
a 6, 625, 995.87 
a 1,02a 59a 28 

a lOa 313, 737. 95 

a 2a 631, 328. 65 

182, 570,157. 23 
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Classification 

I I . Transact ions in checking accounts of Gov
e rumen t agencies, etc. (ne t )—Cont inued . 

Sales and redempt ions of obligations in 
m a r k e t (ne t )—Cont inued. 

N o t guaranteed by the U n i t e d States : 
Federal home loan banks -- -
Federal land banks . -
Federa l Na t iona l Mor tgage Asso

ciation 
H o m e Owners ' Loan Corporation.. 

O the r t ransact ions (ne t ) : 
C o m m o d i t y Credi t Corpora t ion 
E x p o r t - I m p o r t B a n k of Wash ing ton-
Federa l Hous ing Admin i s t r a t ion 
Federa l Pub l ic Hous ing A u t h o r i t y - - -
H o m e Owners ' Loan Corpora t ion 
Reconstruct ion F inance Corporation:i4 

W a r Activi t ies 
Othe? 

R u r a l Electrification Admin i s t r a t ion . 
O the r -

Subto ta l - - - - - - - - - . 

T o t a l expendi tures 

Fiscal year 1945 

F e b r u a r y 1945 

$10 000.00 
a 112,82a ooa 00 

950. 00 

16, 335, 279. 64 
a 22a 401. 57 

a 1, 556, 750. 66 
380, 904.40 

a 2a 185, 582. 74 

4, 372, 578. 43 
a 44, 298, 201. 61 

a 9 i a 403.44 
62, 931,417. 61 

312, 618, 260. 64 

581,64a 382 21 

M a r c h 1945 

$524, 600. 00 

2, 950. 00 

a 73a 658. 40 
4a 666. 91 

a 1, 93a 382. 32 
2, 088,075. 28 

a 29,095,631. 61 

a 128, ooa 742 63 
a 6, 253, 694. 58 

1,115, 628. 98 
a 256, 06a 662. 06 

a 407, 391, 640. 32 

74, 07a 248.08 

Apri l 1945 

$277,900. 00 

80a 00 

69, 056, 791.84 
a 150,474. 09 

a 1, 585, 739.85 
a 241, 219. 87 

a 20, 820 998.01 

a 67, 703, 730.06 
a 33, 303.48L 08 

a 882, 883.09 
123,175, 386. 03 

71,102, 957.13 

524.841,632.73 

M a y 1945 

$144, 848, 500.00 

3,125.00 

a 104, 385, 331. 52 
300 891. 33 

a 2,159, 850.46 
569, 368. 05 

a 27, 519, 797. 59 

32.188,122. 93 
<» 73,160,037. 96 

713, 680. 74 
a 127, 621,803. 68 

a 153, 94a 532 78 

435, 383,150 66 

J u n e 1945 

$5, 327,100. 00 

2, 625. 00 

1515, 204, 907. 81 
a 248, 323. 24 

• 6, 519,066. 23 
12, 559,182 57 

a 18, 382, 983. 51 ' 

112, 809,449. 21 
a 16, 705,887. 57 

a 956,047. 74 
a 90, 207, 581. 93 

778,063, 884. 34 

171, 968, 290 385. 87 

To ta l fiscal year 
1945 

$8, OOC, 000.00 
268, 583, 70a OO 

18, 625.00 

16 470 827,124. 45 
a 164, 811. 36 

a 6, 362, 285.67 
11, 667,460.-25 

a 323,452, 592. 78 

472, 033,180. 28 
a 288, 208,497. 96 

a 2, 553,194. 95 
a 70a 136. 796.03 

1,178, 383,134.11 

17 6, 26a 193, 263. 91 

To ta l fiscal year 
1944 

a $22,963, 600.00 
157, 93a 100. 00 

55, 352,000. 00 
l a 625.00 

16 224, 710 819.14 
. . 100 584.39 

a 2, 378, 865.04 
15, l i a 864.86 

.a 39a 48a 281. 01 

2, 681, 633, 923. 52 
a 246, 669,024. 24 

a 1,062.135.40 
a 745,493,128. 20 

4, 403.068, 674. 50 

9,103,44a 537. 69 

a Excess of credits (deduct). 
14 Includes transactions on account of RFC Mortgage Company, Disaster Loan Corpo

ration, Federal National Mortgage Association, Metals Reserve Company, Rubber 
Reserve Company, Defense Plant Corporation, Defense Supplies Corporation, U. S. 
Commercial Company, War Damage Corporation, and Rubber Development Corpora
tion. 

i« Includes credits of $36,000,000 representing loans from the Commodity Credit Corpora
tion deposited and credited to the appropriation "Conservation and use of agricultural 
land resources, Departnient of Agriculture, 1945" as authorized by sec. 391 (c) of the 
Agricultural Adjustment Act of 1938 as amended. 

16 Payments of $1,026,619,447.63 have been made during the fiscal year 1945 by the 
Federal Surplus Commodities Corporation of the Agricult.ure Department (charged i 

War activities) to the Commodity Credit Corporation in reimbursement for agricultural 
commodities procured in coimection with the lend-lease program and refiected in previous 
expenditures of the Commodity Credit Corporation. Similar payments during the fiscal 
year 1944 amounted to $1,817,885,387.84. 

17 The total of receipts and expenditures for "Trust Accounts, etc." in this table do not 
agree with the corresponding totals shown on the daily Treasury statement for June 30, 
1945,- since adjustment has been made in these figures for repayments amounting to 
$128,792,000 which were classified in the daily Treasury statement for June 30, 1945, un
der the captions, "Trust Accounts, etc.—Receipts—Other Trust Accounts," instead of 
under the captions, "Expenditures—Other Trust Accounts." 

St 

O 

O 
fej 

fe) 

Ul 
fe) 
a 
st 
fe) 

> 
st 

o 
fe) 
H 
W 
fe) 

•̂  
st 
fei > 
Ul 
d 
st 



TABLE 5—Expendiiures from general and special accounts^ byi rm&jm functions, fiscal years M&^ HKTomgik 1945 ' 
[In inillions of dollars. On basis of daily Treasury statements, see p. 437] 

W a r activities: 2 
(o) W a r D e p a r t m e n t . 

• (JS) N a v y D e p a r t m e n t . ..- . . 
(c) U . S. Mar i t ime C o m m i s s i o n . . _. . 
(d) W a r Shipping Admin i s t ra t ion . 
(e) Other 1 . 

T o t a l war activities 
Veterans ' pensions and benefits: 

(a) Adjusted service certificate fund 
(6) Na t iona l ser vice life insurance f u n d - . . - - . -..* 
(c) Other -_-

To ta l ve terans ' pensions and benefits L 
.'Social securi ty and railroad re t i rement p rograms: 

(a) Admia i s t r a t ive expenses,, grants to Sta tes , and 
transfers to t rus t accounts . . . . •_ _. 

ib) Refunds of taxes 

T o t a r social securi ty and railroad re t i rement 
programs . . 

-~Public works ' . - - ^ : 
Aid tb agriculture * 
-Relief and work relief: " . 

^ (a) Direct relief 8 
\ (b) Workre l i e f6 , : 

To ta l relief and work relief 

^Interest on publ ic deb t -.IL - - . -
Refunds of taxes and dut ies : 

(a) Excess profits tax (bonds) 
(6) O t h e r s : . . • . . 

O t h e r " 

To ta l expendi tures , excluding deb t re t i rements — 

1932 

344 
358 
•52 

753 

200 

785 

985 

450 
437 

599 

101 
1,209 

4,535 

• 1933 

\ 302 
350 

; 29 

680 

IOO 

763 

863 

442 
176 

336 
14 

.350 

689 

70 
^ 593 

3,864 

1934 

243 
297 

a 10 

531 

50 

507 

557 

698 
775 

708 
1,137 

. 1,845 

757 

64 
.785 

a Oil 

1935 

273 
436 
a 21 

689 

50 

557 

607 

883 
1,071 

1,820 
447 

2,267 

821 

76 
595 

7,010 

1936^ 

383; 
529' 

- 0-1:2' 

900 

1,773 

578' 
2, 351 

29 

29 

• 730' 
933 

494 
1, 751 

2,245 

749' 

.541 
675-

8 .660! 

i ¥m 

378 
• 557 
i a-6 

929 

. 557 

581 

V, 137 

184 

1'84 

1', 024 
971 

a l 
2] 283 
2; 282 

866 

56. 
728 

B, 177 

1938 

432 
596 

1 

\ 1,029 

' 582 

582 

440 
' 41 

482 

804 
854 

4 
1,799 

1,803 

926 

59 
MOl 

7,239 

1939 

490 
673 
44 

1,206 

557 

557 

452 
2 

454 

1,000 
1,228 

2 
2,530 
2,532 

941 

' 6 6 
' 723 

8,707 

1940 

667 
. 891 

99 

1,657 

557 

• 557 

510 
2 

513 

949 
1,559 

1 
1,855 

1,856 

1,041 

' 8 9 
' 778 

8,998 

1040) 

3,678^ 
2,313 

51' 

259 

6, 3or 

10' 

553 

. 563 

586 
3 

.588 

738 
937 

7 1, 632 

1,632 

1, n r 

' 87 -
' 7 5 3 

12, 711' 

wm 

i r4i,07O) 
I 8),580) 
: 929^ 

132 
2^300 

•• 26; Oil' 

- --
555 

; 550i 

656i 
3 

659' 

6801 
r,225-

7-i; 133 

r, 133 

1; 260 

r-91i 
.'-782^ 

32; 397 

' I9'43 

j 42; 265 
20,888 

i Z776-
i I,S05 

5,075 
72,109 

; 30 
572 

: 60-2 

732 
3 

; 735 

' 543 
i l,li63-

^ 317 

317 

1!„S08 

^8-25 

78; 179 

1944 

1 49,242 
; 2 a 538 
; 3,812 

1,922 
5,525 

87, 039 

ioi 
i 629 

730 

' 798 
4 

803 

• 433 
909 

17 

17 

2,609 

• 134 
' 1 2 8 

. ' 9 4 1 

93, 744 

1945 

50, 337 
3a 047 
3.227 
2,042 
4,377 

90,029' 

9 
1,117 

934 

2,060 

807 
8 

815 

323 
762 

( * ) • 

(*) 
• 3,617 

894 
814 

1,091 

100,405 

NOTE.—Figures are rounded and will not necessarily add to totals. 
' Revised. 
« Excess of credits (deduct). 
* Less than $500,000. 
1 Excludes debt retirements. 
2 For details sec table 4, p. 466. 
3 Comprises expenditures of Public Roads Administration, iorest roads and trails, 

Public Buildings .A.dministration, Tennessee Valley Authority, reclamation projects, 
.'river and harbor work (including flood control), .Public .Works Administration, and 
certain expenditures of the Federal Public Housing Authority. 
• 4 Comprises expenditures of Farm Credit Administration, Farm Tenant Act, Rural 
Electrification Administration, War Food Administration, departmental expenditures 

,of the Department of Agriculture, and certain payments to thc Federal Farm Mortgage 
' Corporation and Federal land banks. 

5 Comprises expenditures of the Federal Emergency Relief Administration, and Re
construction Finance Corporation, loans and grants- to States',, municipalities, etc., for 
direct relief pursuant to act of July 21, 1932, as amended.. 

6 C'omiprtses e-xpenditurcs of the Civil Works Administratibnv Work Projects Adminis
tration,, National Youth Administration (see note 7), and Cisvilian Conservation Corps. . 

7 E'xcluides; eertahi expenditures of the National Tou!tfh\ Adnaraistration for the fiscal 
years 1941 and 1942 shown under "War activities;" Alii expenditures of the National 
Youth Admmistration for the fiscal year 1943 are-showni uoder "War activities." 

* Refumds of social security taxes and taxes oil carriers haive been stated as an expendi
ture in. th:© social security program shown above>. rather than as "Refunds of t axes -
Other'',, in tMs table. 

* Ineludles departmental expenditures and tEaaasfecs tjo* tnnst accounts not otherwise 
classified. 
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Other receipts and expenditures tables 

TABLE 6.—Receipts by major sources, fiscal years 1944 .O'Ud 1945^ 
[Dollars in millions] 

1. 

Source 

In te rna l revenue: 
(1) Income and excess profits taxes: 

Corporat ion: o 
Cur r en t taxes: 

Income -
Excess profits -- . 
Declared value excess profits 

To ta l current corporation 

Back taxes: 
Income--
Excess profits 
Declared value excess profits 
Unjus t enr ichment -

Tota l back corporation 

Tota l corporation 

Ind iv idua l : 
Cu r r en t taxes: 

Income tax wi thhe ld : 
Collections by Bureau of In

ternal Revenue 
Adjus tmen t to dai ly Treas

u r y s t a tement basis 3 

T o t a l income tax wi th
held 

Income tax no t wi thheld 

To ta l current individual 
Back taxes _ 

To ta l individual 

To ta l corporation and i n d i v i d u a L . 
Ad jus tmen t to dai ly • Treasui y 

s t a t emen t basis (except for in
d iv idual taxes wi thheld , ad
jus ted above) ^ -̂  

.Total income and excess 
profits taxes 

(2) Miscellaneous internal revenue: 
Capi ta l stock tax 
Es t a t e tax'^...- .. . . , , 
G i f t t ax 
L iquor taxes ^ 
Tobacco and products taxes . . . . . . . . . 
S t a m p t a x e s - ... 

Manufac ture rs ' excise taxes: 
Gasolme. ^- -
Lubr ica t ing oils -
Automobiles , t rucks , tires, tubes 

and par t s or accessories 
Electrical energy 
All other „ -

Tota l manufacturers 'excise taxes . . 

Retai lers ' excise taxes 

Miscellaneous taxes: 
Telephone, telegraph, radio and 

cable facilities, e t c . . - - . 
Local telephone service-
Transpor ta t ion of persons 

1944 

$4. 762. 7 
8, 479.4 

ioa-9 

13, 352.0 

.521.4-
865.8 

27.1 
.4 

1, 414 8 

14. 766. 8 

7, 823 4 

4-1, .354 3 

a 177 8 
10, 253 8 

l a 431 6 
183 7 

l a 615 4 

34, 382. 2 

272 7 

34, 654.9 

380 7 
473.5 

37.7 
1, 618 0 

988.4 
50 8 

. 27L2 
52 5 

70 3 
51.2 
5L4 

502 7 

225.2 

141 3 
90 2 

153 7 

1945 

$4,421. 7 
i a i i i . 9 

117.9 

14, 651. 5 

458 0 
891 6 

25 9 
2 

1,375 7 

l a 027. 2 

10, 264 2 

-1-25 0 

10,289 2 
8, 258 5 

18,547 8 
511 6 

19, 059 3 

36, 086. 6 

86.5 

35,173.1 

372 0 
596.1 

46 9 
2, 309.8 

932 1 
65 5 

405.6 
92 9 

148.1 
57.0 
78.6 

7 8 2 1 

424.1 

208.0 
133.6 
234.2 

Increase, or de
crease (~ ) 1945 

over 1944 

A m o u n t 

-.$341.0 
1,632. 5 

8.0 

1, 299. 5 

- 6 3 . 4 
25.8 

- L 2 
- . 2 

- 3 0 1 

• 1,26a 4 

2, 440 8 

- 1 , 3 2 9 3 

1, 111 4 
- 1 , 9 9 6 3 

- 8 8 3 8 
327 9 

- 5 5 6 1 

704.4 

-186 . 2 

518.2 

- 8 7 
122 6 

9 2 
69L8 

- 5 6 3 
14 7 

134.4 
4 a 4 

7 L 8 
5.8 

27.2 

27a 4 

198.9 

6 a 7 
43.4 
8 a 5 

Percent 

- 7 . 2 
10 3 
7.3 

a 7 

- 1 2 2 
3.0 

- 4 . 4 
- 5 a 0 

- 2 8 

8.5 

31 2 

12 1 
- 1 9 6 

- 4 5 
178 6 

- 2 8 

2.0 

L 5 

- 2 3 
25.9 
24 4 
42 8 

- 5 7 
28 9 

4a 6 
77.0 

94 .1 . 
n.3 
52.9 

55.6 

88.3 

47.2 
48.1 
52 4 

Percent of 
tota l in
crease in 
receipts 

from 
general 

and 
special 

accounts, 
1945 over 

1944 

—14.6 
70.0 

.3 

55.7 

- 2 . 7 
L l 

- . 1 
( 2 ) -

- 1 . 7 

54.1 

104.7 

—57.0 

47.7 
- 8 5 . 6 

- 3 7 . 9 
14.1 

—23.9 

3 a 2 

- 8 . 0 

22 2 

- . 4 
5.3 

.4 
2 a 7 

- 2 4 
.6 

5.8 
L 7 

3.1 
.2 

L 2 

12 0 

8.5 

2.9 
1.9 
3.5 

Footnotes at end of table. 
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TABLE 6.—Receipts by major sources fiscal years 

Source 

1. In t e rna l r evenue—Cont inued . 
(2) Miscellaneous in ternal revenue—Con. 

Miscellaneous taxes—Continued. 
Transportation'^of p roper ty 
Admissions 1 - . 
Use of motor vehicles a n d boats .• 
Sugar tax-_ -
All other, including repealed taxes«6._ 

Tota l miscellaneous taxes 

Tota l miscellaneous internal reve
n u e (collection basis) 

Ad jus tmen t to dai ly T reasu ry 
s t a t emen t basis * . . 

To ta l miscellaneous internal reve
nue (daily T reasu ry s t a t emen t 
basis) 

(3) E m p l o y m e n t taxes: 
Taxes on employmen t b y other t h a n 

carriers: 
Federal Insurance Cont r ibu t ions A c t . 
Federa l U n e m p l o y m e n t T a x Ac t 

T o t a L . . . 
Taxes on carriers and thei r employees 

( C h a p . 9, Subchap . B of the In te rna l 
Revenue Code) 

To ta l emp loymen t taxes 

To ta l internal revenue 
2. Rai l road u n e m p l o y m e n t insurance con t r ibu t ions . . 
3. Cus toms _. 
4. Miscellaneous receipts 

To ta l receipts, general and special accounts 
D e d u c t : N e t appropr ia t ion for Federal old-age a n d 

survivors insurance t rus t fund representing an 
a m o u n t equal to taxes collected and deposited 
unde r the Federal Insurance Cont r ibu t ions Act , 
less re imbursements to General F u n d lor adminis
t ra t ive expenses 

N e t receipts, general and special accounis . . 

1944 

$215. 6 
205.3 
134.7 
68.8 
60 8 

1,070 2 

5, 353. 3 

- 6 2 3 

5, 291.0 

1, 292 1 
17a 9 

1, 472 0 

267,1 

1, 739.1 

41, 685.0 
1 2 1 

431. 3 
3, 280.1 

45, 408.4 

1, 259. 5 

44,148.9 

, 1944 and 1945 

1945 

$221.1 
357.5 
120 OQ 
7.3.3^ 
74.2 

1,43a 9 

a 959. 6 

- i a 2 

6,949.4 

1, 309.9. 
184.5 

1, 494. 6 

285.0 

1,779. 5 

43, 902.0 
13.2 

354.8 
3, 469. 5 

47, 73a 5 

1, 283.0 

4a 450 6 

1—Continued 

Increase, or de
crease ( - ) 1945 

over 1944 

A m o u n t 

$5.6 
152 2 
- 5 . 7 

4.5 
7.4 

354.7 

1, 606. 3 

- h 5 2 1 

1, 658. 4 

17.8 
4.6 

22. 5 

17.9 

40 4 

2, 217.0 
L l 

- 7 0 5 
18a 4 

2, 331.1 

23.5 

2,307.7 

Percent 

2 6 
74.1 

- 4 . 2 
0 5 

11.1 

33.0 

30 0 

31.3 

L 4 
2 6 

L 5 

a 7 

2 3 

6.3 

a i 
- 1 7 . 7 

5.8 
5.1 

1.9 

5.2 

Percent of 
total in
crease in 
receipts 

from 
general 

and 
special 

accounts, 
1945 over 

1944 

0 2 
0 5 

. - . 2 
.2 
. 3 

15.2 

68.9 

2.2 

71.1 

.8 

.2 

LO 

.8 

1.7 

95.1 

' •1 .3 
8.1 

loao 

NOTE.—Dollar figures are rounded to nearest tenth of a million and percentage figures to nearest tenth 
of a percent and will not necessarily add to totals. 

1 The detail of income taxes and miscellaneous internal revenue taxes is on the basis of internal revenue 
collections with totals adjusted to the basis of the daily Treasury statement. Employment taxes, railroad 
unemployment insurance contributions, customs, and miscellaneous receipts are shown on the daily 
Treasury statement basis. General and special accounts are combined.' 

2 Less than .06 percent. * 
8 Amounts withheld are reported on a collection basis by the Bureau of Internal Revenue in the first and 

second months following the quarter in which the actual withholding took place. On the daily Treasury 
statement basis a large portion of the amounts withheld is reported in the first month following the month 
in which the actual withholding took place. The adjustment is the difference between the figure shown 
on a collection basis and the figure shown on the daily Treasury statement basis for the fiscal year^ 

* Because of the time required for payments reported as tax collections toward the end of each month to 
clear through the banks and to be reported in daily Treasury statements, an adjustment from the collec
tion basis to the daily Treasury statement basis is necessary. A positive adjustment indicates that during 
the fiscal year more tax receipts on the daily Treasury statement basis have been received than are reported 
as collections, and a negative adjustment indicates the reverse situation. In the explanation pf receipts by 
sources in the text, an estimated allocation of the total adjustment has been made between the individual 
income tax and corporation income and excess profits taxes. 

5 Credits to trust funds are not included. 
6 Includes collections from taxes on narcotics, taxes imposed under the National Firearms Act, and the 

tax on hydraulic mining, all of which are effective currently. In addition, includes collections from excise 
taxes repealed or suspended prior to and including the Revenue Act of 1943 (consisting primarily of rubber 
articles, electric signs, optical equipment, washing machines, vacuum cleaners, and the manufacturers' 
tax on luggage); collections from the tobacco, matches, tires and tubes floor stocks taxes imposed by the 
Revenue Acts of 1941 and 1942; and collections from the tax under the Bituminous Coal Act of 1937 which 
expired Aug. 24,1943. 
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TABLE 7.-—Comparison of detailed internal revenue collections, fiscal years 1944 and 

^ 1945 
[On basis of reports of collections, see p. 438] 

Source 

Income, excess profits, and.unjust enrich
ment taxes: 

Corporation income taxes 
Individual income taxes 
Income tax- withholding at source on 

salaries and wages.- _ 

Total income taxes. 
Excess profits taxes—declared value. 
Excess profits taxes—Vinson Act 
Excess profits taxes—Revenue Acts of 

1940,1941, and 1942, as amended 
Unjust enrichment taxes (title III, 

Revenue Act of 1936) 

Total income, excess profits, and un
just enrichment taxes • 

Capital stock tax. 
Estate tax-..^ 
Gift tax 
Liquor taxes: 

Distilled spirits (imported) excise tax 
Distilled spirits (.domestic) excise tax 
Distilled spirits, rectification tax.. . 
Still or sparkling wiaes, cordials, etc. 

(imported), excise tax 
Still oi: sparkling wines, cordials, etc. 

(.domestic), excise tax. . 
Brandy used for fortifying sweet wines 

(repealed June 24,1940) 
Rectifiers, retail and wholesale liquor 

dealers, manufacturers of stills (special 
taxes) - . . . 

Stamps for distilled spirits intended for 
export . 

Stamps for distilled spirits bottled in 
bond . 

Container stamps (Liquor Taxing Act 
of 1934) 

Floor taxes (levies on tax-paid stocks, 
inventories of Jan. 12, 1934, July 1, 
1938, July 1, 1940, Oct. 1,1941, Nov. 1, 
1942, and Apr. 1,1944).. 

Fermented malt liquors 
Brewers, retail and wholesale dealers in 

fermented malt liquors (special taxes). 

'Total liquor taxes 
Stamp taxes (title VIII, Revenue Act of 

1926, as amended): 
Bonds, issues of capital stock, deeds of 

conveyance, etc 
Capital stock and similar interests, sales 

or transfers . 
Plaving cards _. 
Silver bullion sales or transfers.- -

Total stamp taxes 
Tobacco taxes: 

Cigars (large): 
Class A 

• Class B 
Class C 
Class D _. 

' Class E 
Class F 
Class G -. -

Total cigars (large) 
Cigars (small) 
Cigarettes (large) 
Cigarettes (small) 
Snuff : 
Tobacco, chewing and smoking^ 
Cigarette papers and tubes 
Leaf dealer penalties 
Cigarette and cigar floor taxes 

Total tobacco taxes 

1944 

$5. 284,145,852. 31 
l a 437, 57a 433. 53 

7, 823,434,977.46 

23, 546,151, 263. 30 
130 97a 571.41 

39,030 47 

9, 345,198,293.03 

433. 723.98 

33,027,801,888.19 

380 702, 005.85 
473.465, 605.12 
37, 744, 731. 75 

286.871,170 22 
611,835,145.13 
18,874,168.27 

4,027; 49a 19 

3a 067,851.04 

11, 619.16 

8, lOa 220.46 

2,101. 60 

1, 36a 157.83 

8, 516,931.44 

85,834, 272.82 
559,151, 627.86 

3, 376,009.16 

1, 618, 044, 671.17 

20 243, 240. 34 

17, 090 097.89 
7,413, 576. 66 

40 772.38 

50 799, 687. 27 

633, 222 63 
1, 084,121. 27 
9,'658, 669.01 
1, 555,034. 24 

14, 340, 640.14 
2, 291, 548.17 

588,841.45 

3a 152, 076. 91 
107, 283.84 
88, 462.35 

903, 957,882 53 
7, 692, 236. 61 

45, 26a 250.33 
1,164, 377. 58 

1,70a 51 
4a 960. 23 

988, 483, 23a 89 

1946 

$4,87a 715,38a 86 
8,77a 094,034.15 

10, 264,2ia 34a 18 

23,914,028, 755.19 
143, 797,827.17 

11,003, 5ia 622.76 

179,996.24 

35,061,620 200.36 

371,99a 130. 71 
590 137, 494.42 
46,917, 582. 55 

199, 6ya 666.79 
1, 284, 612, 783.67 

32, 54a 437.48 

2,121, 624.89 

45,26a 271.78 

61, 224.32 

8,308,462.40 

a 364.80 

885, 676.47 

11, 213,301.59 

83,343,159.15 
638, 682,102.13 

3,12a 634.78 

2, 309,863, 610.26 

33,167,134.63 

24,852,469.21 
7, 492,873. 63 

25, 037.28 

65, 527,. 614. 65 

241, 662.02 
1,088, 402.79 
4,93a 220. 84 
7, 676,480.19 

l a 915,014. 29 
3,018, 630. 25 
2, 818,180.09 

3a 593, 490.47 
84,179.72 

696, 271.16 
836,057, 646.11 

7, 74a 870.07 
4a 574,476.19 
1,39a 251. 61 

904. 59 
7, 733.41 

932,144,822. 32 

Increase, or 
decrease 

(-) 

—$404 430.471.46 
-1,667,470 39a 38 

2 440, 784, 362.72 

368 877 491.89 
a 818, 255.76 

- 3 a 036.47 

1,658,321,329.73 

—253,728.74 

2 033 724. 312.17 

—8 702,875.14 
122, 671,889. 30 

9 172 850 80 

-87,18a 509.43 
672, 777, 638.64 
13, 675,269.21 

—1, 905,965. 30 

16°-201,42a74 

39, 706.16 

199,241.94 

4,263.20 

—483,481.36 

2 697,370.15 

-2.491,113. 67 
79, 53a 474.28 

-246, 374.38 

691, 818,939.08 

a 913,894.19 

7,750 371.32 
79, 296.97 

- 2 1 , 735.10 

14, 727,827.38 

-391,66a 61 
4, 281. 52 

-4,722,448.17 
6,020, 445. 95 
2, 674, 374.16 

727,082.08 
2, 229,338.64 

a 441,413. 66 
-23,104.12 
606,808.80 

-67,90a237.42 
48, 633.46 

4,305, 226. 86 
225,874.03 

-801. 92 
-42,226.82 

- 6 a 338,414.57 
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T A B L E 7.—Comparison of detailed internal revenue collections, fiscal years 1944 ' 
1945—Continued 

Source 1944 1945 
Increase, or 

decrease 

(-) 
Manufac tu re r s ' excise taxes: 

Lubricat ing.oi ls 
M a t c h e s . - - - . 
Gasol ine- . -
Elec t r ica lenergy 
Tires and inner tubes 
R u b b e r articles (repealed) 
Phonograph records -
Musical i n s t rumen t s 
Luggage - ---
Electr ic , gas, and oil appliances 
Electr ic signs (repealed) 
Business and store machines 
Wash ing machines (repealed) 
Optical e q u i p m e n t (repealed) 
Photographic appa ra tu s (repealed) 
Electr ic l ight bu lbs and tubes — 
Automobi le t rucks - . - — 
Other automobiles and motorcycles 
P a r t s and accessories for automobi les . . . 
Radio sets, phonographs , components , 

etc -
Refrigerators, air-conditioners, etc 
Sporting goods . ^ . . . 
F i rea rms , shells and cartridges 
Pistols and revolvers . 
Toilet preparat ions (perfumes, cos

met ics , etc.) (repealed Oct. 1,1941) — 
Toilet 'preparat ions (dentifrices, toilet 

soaps, etc.) (repealed Ju ly 1. 1938) 
Repealed manufacturers ' excise taxes . - . . 

To ta l manufac turers ' excise taxes 

Miscellaneous taxes: 
B i tuminous Coal Act of 1937 
Sugar Act of 1937 . 
Telegraph, te lephone, cable, a n d radio 

facilities -.' 
Local telephone service 
Use of motor vehicles 
Use of boats 
Bowling alleys, pool tables, etc 
Coin-operated devices . 
Transpor ta t ion of persons 
Transpor ta t ion of proper ty (effective 

Dec. L 1942) 
Transpor ta t ion of oil b y pipe line 
Leases of safe deposit boxes 
Admissions to theaters , concerts, caba

rets , etc -
C l u b dues and init iat ion fees 
Adul te ra ted bu t t e r , including special 

taxes 
Renova ted bu t t e r , including special 

taxes . . ." 
Fil led cheese. . 
Mixed flour (repealed) 
Oleomargarine: 

Colored - ,-
Uncolored-- -
Special taxes 

M a r i h u a n a T a x Act of 1937 
Narcotics (opium, coca leaves, and spe

cial taxes) 
Coconut , etc., oils processed 
Crude pe t ro leum processed (repealed 

J u l y 1, 1938) - - - . 
Nat iona l F i rearms Act . - -
Receipts from miscellaneous sources, etc.. 

Tota l miscellaneous taxes 

Retai lers ' excise taxes: 
Jewelry-
Fu r s 

. Toilet prepara t ions-
Luggage-

Tota l retailors ' excise taxes-. 

$52, 473, 
8, 726, 

271. 21a 
51,238, 
40, 333, 

294, 
1,88a 

633, 
4, 777, 
5,02a 

255, 
3, 75a 

31, 
8, 

11, 90a 
5, 367, 

. 3,246, 
L221, 

3L551, 

093.61 
093.12 
501.79 
653. 30 
746. 92 
920.19 
456: 28 
040. 46 
176. 00 
905.40 
320. 50 
980. 70 
908.17 
071. 65 
882.71 
788.18 
727. 35 
736. 93 
310 19 

$92, 865, 
a 352, 

405, 563, 
57, 003, 
75, 257, 

228, 
2,01.5, 

927, 
6, 

12,060 
54, 

10 lia 
4, 

73, 
. l a 287, 

11, 035, 
20, 847, 

2, 558, 
49, 439, 

058.19 
890. 69 
Oil. 25 
655. 93 
203. 34 
22a 35 
452 09 
223. 69 
31212 
107. 06 
783.06 
968. 50 
245. 57 
286. 63 
853. 99 
310 69 
485. 33 
201. 98 
742. 82 

3, 402, 467. 98 
2, 40a 231. 93 
2, 498, 209. 92 
1,061, 044.95 

37, 218 92 

37,159.45 

42, 572. 24 
17, 942 62 

4, 753, 418 34 
1, 637, 263. 71 
4.247,751.87 
3,132,402.04 

4, 944. 77 

l a 819. 73 

229.19 
14, 778. 77 

503, 462,170. 36 782, 510, 639. 70 

1, 402, 697.10 
68, 788, 910 31 

141, 275, 266. 52 
90,198. 986. 83 

134, 325, 537. 83 
351, 662 94 

2, 208, 422. 24 
18, 475, 491. 99 

153, 682, 607. 58 

215, 487,851.87 
15, 850,856. 83 
a 593, 674. 78 

205, 28a 025. 61 
a 181, 510 71 

10, 410.94 

7,478. 50 
3 a 20 

35, 408. 94 
73, 293, 960 35 

208,018.146.35 
133, 569, 036. 46 
128, 70a 713.02 

336. 446.86 
4.1.5a 820 16 

l a 100. 311.80 
234,181, 651. 34 

221-, 087, 660.18 
16, 286, 295.17 
7, 311, 450 27 

357,460115.28 
14,15a 650.19 

8, 456.19 
22, 338.47 

1,080 562. 64 
1,19a 481.13 
1,812, 619. 36 

23, 921. 82 

755,493.49 
7,190, 234. 32 

2, 219,010.13 
1, 355, 745. 37 
1, 928, 718. 74 

' 23,581.79 

732,430 90. 
6, 207,822. 74 

10 133. 87 
201, 258. 43 

15, 960. 69 
180, 341. 08 

1, 075, 401,142 { 1, 430, 428, 324. 26 

113, 372, 750 85 
58, 725, 694. 05 
44, 790 353. 37 
8, 343, 466.19 

225,232,264.46 

184, 2.ia 868. 93 
79, 418, 428..87 
8 0 615,'198.00 
73, 851, 428.73 

424,104, 924. 53 

$4a 391, 
620 

134. .346, 
5, 765, 

34, 923, 
- 6 0 
125, 
294, 

- 4 , 770 
7, 033, 
- 2 0 0 
6, 350 

- 2 7 , 
65, 

7, 380, 
5, 667, 

17, 600, 
1,3-30 

17, 888, 

964. 58 
797. 57 
.509. 46 
002 63 
4.56. 42 
690. 84 
995. 81 
183.23 
863. 88 
201. 66 
.537. 44 
987. 80 
662. 60 
215. 08 
971. 28 
531. 51 
757.98 
465.05 
423. 63 

1, 350, 950 36 
-768 , 968 22 
1,740 541.95 
2, 071, 357.09 

- 3 2 , 274.15 

- 1 7 , 3 3 0 72 

-42,343.05 
- 3 , 1 6 3 . 85 

279, 048, 469. 34 

-1,367,288.16 
4, 505, 056.04 

66, 742,879. 83 
43, 370, 049. 63 

-5,624,824.81 
-15,2.10 08 

1, 951, 397. 92 
624, 819. 81 

80, 499,043. 76 . 

5, 599,808. 31 
' 435,438 34 

717, 775. 49. 

152,177,089. 67 
4, 978.133. 48 

10 828.85 ' 

977.69 
22, 299. 27 

1,138, 447. 49 
. 165,264.24 

110 099. 38 
-340 .03 

- 2 3 , 0 5 0 59 
-982 , 411. 58 

^173.18 
- 2 0 917.35 

355, 027,181. 42 

70 847.118.08 
2a 692 734.82 
41,824,844.63 
65, 507, 962. 54 

198, 872 660. 07 
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TABLE 7.—Comparison of detailed internal revenue collections, fiscal years 1944 and 
1945—Continued 

Source 

E m p l o y m e n t taxes: 
Federal Insurance Cont r ibut ions A c t - . . 
Federal U n e m p l o y m e n t Tax Act (em

p loyment of 8 or more) 
Carriers taxes (old-age benefits) 

To ta l employmen t taxes - - -^-

Grand total , all collections 
Adjus tment for i tems in t ransi t 

Receipts per daily Treasury s ta tement . . 

1944 

$1, 290, 024,857. 45 

183, 330 565. 38 
265,011,013.06 

1, 738, 372, 435.89 

40,119, 509, 839. 79 
11, 565, 477, 490. 48 

41, 684, 987, 330. 27 

1945 

$1,307,93.1,218.36 

186, 488, 610 60 
284, 757, 577. 52 

1.77a 177, 412 48 

43, 800, 337, 656. 23 
1 101, 664, 272 41 

' 43, 902,001,928. 64 

Increase or 
decrease 

(-) 

$17,90a 360. 91 

3,152 051. 22 
19, 746, 564. 46 

40, 804,976. 59 

3, 680,827,816. 44 
-1,463,813,218.07 

2, 217, 014, 598. 37 

COLLECTIONS F O R C R E D I T TO T R U S T ACCOUNT.^ (EXCLUDED I N T H E TABLE ABOVE) 

. 

Disti l led spirits .(domestic) 
Disti l led spirits rectification tax 
Wines (domestic) 
Coconut oil 

' To ta l t rus t fund collections 

1944 

$730, 463. 80 
.96 

2a 00 
1, 519,908. 22 

2, 250, 392. 98 

1945 

$2,163. 30 
2 02 

13.60 
47, 739. 85 

4 a 919. 67 

Inprease or 
decrease 

(-) 

-$728, 300. .50 
1.96 

- O 4 0 
-1,472,168.37 

—2,200,473.31 

1 This adjustment is due principally to withheld taxes deposited in the Treasury but not yet included 
in reports of collections of the Bureau of Internal Revenue. 

TABLE 8.—Internal revenue collections, by tax sources, fiscal years 1916 through 1945 ^ 
[On basis of reports of collections, see p. 438] 

Yeai 

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 -: 

Income, excess profits,2 a n d unjus t enr ichment taxes 

Corporation income taxes 

Norma l and 
surtaxes 3 

$56,993,658 
4 207, 236,828 

• 

9 i a 232,697 
1,094,97a 734 
1,308,012,633 
L 291,845,989 
1,235,733, 256 
1,263,414,466 
1,026,392,699 

629,566,115 
394,217,784 
397,515,852 
572,115,002 
738,520, 530 

1,05a 909,063 
1,29a 932,072 
1.122,54a 801 
1,120,681,551 
1,851, 987,990 
3, 069,273,346 
4, 52a 851, 710 
5, 284.145. 852 
4,879, 71.5, 381 

Excess profits 
tax 

$37,176 

2,630,615 
6.660,483 

14,509,290 
25,104,608 
36,569,042 
27,05a 373 
18.474,202 

192, 385. 252 
1, 670.408,040 
5,140 296, 099 
a 482, 210 901 

11,147, 317.450 

Unjus t enrich
m e n t tax 

$6,'673,'35i' 
6,216.736 
6,683,335 
8,536,178 
9.095,562 
4.40L768 
L808. 294 

433. 724 
179,995 

Tota l 3 

$50 993,658 
207, 274,004 

916, 232, 697 
1,094,979,734 
1, 308,012,533 
1,291,845,989 
1,236, 733, 256 
1,263,414,486 
1,026,392,699 

629, 566,115 
394,217,784 
400,146,467 
578,675,485 
753,029,820 

1,088,087,022 
1,342,717,850 
1,156,28a 509 
1,147,591,931 
2,053,468,804 
4,744,083,154 
9,668,956,103 

14. 766, 79a 477 
l a 027,212,826 

Footnotes at end of table. 
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TABLE 8.—Internal revenue collections, by tax sources, fiscal years 1916 through 
1945^—Continued 

Year 

1916 
1917 
1918 
1919 - -
1920 
1921 -
1922 
1923 - --
1924 - --
1925 . . . - : 
1926 - - - f- - -
1927- - - --
1928 
1929 -
1930 
1931 -
1932 
1933 - -
1934 
1935 
1936 - -
1937 - - - -
1938 - - - -
1939 • 
1940 
1941 
1942 
1943 - -^ . -
1944 --
1945 

Fear 

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. . . . 
1 9 4 2 . . . . . . . 
1943. 
1944 
1945 -

Capi ta l 
stock 

$10,471,689 
24, 996, 205 
28, 775, 750 
93, 020 421 
81, 525, 653 
80 612, 240 
81, 567, 739 
87,471,692 
90, 002, 695 
97, 385, 756 

8, 970 231 
8, 688, 502 
5, 950 296 

40 967 

80,168, 344 
91. 508.121 
94, 942 752 

137, 49a 246 
139, 348, 567 
127, 203,009 
132, 738, 537 
160 652, 640 
281, 900.136 
328. 794. 971 
380, 702, 006 
371,99a 132 

Income, excess profits,^ and unjust enr ichment taxes—Continued 

Ind iv idua l income taxes 

Wi thhold ings 
on salaries 
aj.id wages 

$680,015, oio 
7, 823, 434, 977 

10 264, 2 i a 340 

E s t a t e 

$0 076, 575 
47, 452. 880 ' 
82, 020 983 

103, 635, 563 
154, 043, 260 
130 418; 846 
126, 705, 207 
102, 960 762 
101, 421, 767 
110 041,0.36 
100, 339. 852 
60 087. 234 
61. 897,141 
64, 769, 625 
48,078, 327 
47. 422, 313 
29. 693, 062 

103, 985, 288 
140, 440, 682 
218. 780 754 
281. 635, 983 
382,175.326 
332, 279. 613 
330, 886,049 
355,194. 033 
340, 322, 905 

' 414,530 599 
473, 465. 605 
590 137.494 

Other 

$67,943, 595 
18a 108,340 

845,420 352 
879,124, 407 
911.930 911 
882, 727,114 

1, 095, 541.172 
1,140 844. 764 

833, 647, 798 
427,190 582 
352, 573, 620 
4 i a 5 0 a 4 8 8 
527,112 506 
674, 416, 074 

1, 091, 740 746 
1.280 311,882 
1, 028, 833. 796 

982 017, 376 
1, 417, 655,127 
3, 262, 800 390 
5, 943, 916, 979 

10, 437, 570, 434 
8. 770 094, 034 

Gift 

$7, 518,129 
3,175, 339 

4,610 662 
a 153,076 

71, 671. 277 
160 058, 761 

23, 911. 783 
34, 698. 739 
28, 435, 597 
20 185,118 
51, 863. 714 
92, 217. 383 
32. 965, 079 
37. 744. 732 
4 0 917. 583 

To ta l 

• $67, 943, 595 
180,108, 340 

845, 420 352 
879,124, 407 
911, 93a 911 
882, 727,114 

1, 095, 541,172 
1.140 844, 764 

833. 647. 798 
427.190, 582 
352, 673, 620 
419, 50a 488 
527,112 506 
674, 416, 074 

1,091, 740 746 
1, 286. 311, 882 
1,028, 833, 796 

982 017,376 
1, 417, 655.127 
3. 262, 800, 390 
0 620 931,989 

18,261,00.5.411 
l a 034, 313, 374 

To ta l income, 
excess profits, 

and unjust 
enr ichment 

taxes 3 

$124, 937, 253 
387,382, 344 

2, 852, 324,866 
2, 600 783, 903 
3, 950 936.004 

' 3 , 228.137, 674 
2 086 918, 465 
1, 691,089, 535 
1,841. 7.59,317 
1, 761.659,049 
1,974,104,141 
2, 219, 952. 444 
2,174, 573,103 
2, 331, 274, 428 
2, 410, 259, 230 
1,860,040,497 
1 056 750 697 

740 791, 404 
819, 65.5,955 

1,106, 787, 991 
1, 427, 445,894 
2,170 827, 768 
2, 620 029, 732 
2,185,114, 305 
2 120 609, 307 
3. 471,123.930 
8, 006, 883. 544 

16, 298, 888, 092 
33, 027, 801, 888 
35, 061, 526, 200 

Liquor taxes 

Disti l led 
spirits and 
wines, -in

cluding 
special taxes 

$158, 682,440 
192,111.319 
317.55.3,687 
365, 211, 252 

97, 905, 276 
82, 598, 065 
45, 563, 350 
30 354, 007 
27, 58a 381 
25, 902, 820 
26, 430 334 
21,194, 669 
15, 307, 496 
12, 776, 628 
11,695,267 
10 432 064 
8, 703, 963 
8; OIO 045 

89, 951, 748 
19.5, 363. 693 
250 117,118 
312, 247, 468 
294, 477, 894 
324, 271, 723 
356, 292, 909 
490 177, 429 
678, 507. 502 
964. 607. 875 

1, 05,5. 518, 034 
1, 668, 051, 873 

F e r m e n t e d 
malt, l iquors, 

including 
special taxes 

$88, 771,104 
91,897,194 

120 285, 858 
117, 830 602 

41, 965,874 
25, 364 
40 086 

4,079 
5,328 
1.954 

15, 694 
883 
300 
100 

35,158, 272 
168, 959, 585 
215,561,848 
24a 125, 679 
281, 583. 886 
273,191, 515 
263, 333, 223 
267. 771, 426 
320, 691, 547 
360 657,400 
458. 872. 516 
562 520 637 
641,811; 737 

• To ta l l iquor 
taxes 

$247. 453, 644 
284, 008, 613 
443, 83a 545 
483,050.854 
139, 871,1.50 
82, 623, 429 
45, 609.436 
30, 358,086 
27, 585, 709 
25,904, 774 
26.452, 028 
21,19.5, 652 
15, 307. 796 
12, 776. 728 
11, 695. 267 
10. 432 064 
8, 703, 963 

43,174. 317 
258, 911, 333 
410, 925, 541 
505, 242. 797 
693, 831, 354 
567. 66a 409 
687, 604, 94fi 
624,064, 335 
819,868, 970 

1,048.164,902 
1, 423,480, 391 
1.618.044.671 
2, 309,863.610 

ootnotes at>nd'ofJable. 
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TABLE 8.—Internal revenue collections, by tax sources, fiscal years 1916 through 

1945^—Continued 

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 

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 

S t a m p taxes 

Bonds , 
issues of 

capital stock, 
deeds of con
veyance, etc.* 

$38, n a 282 
8,254,342 

17,284,805 
28,946,888 
59,715,331 
53,551,491 
41, 347, 753 
44,603,166 
43,031,608 
-27,862,622 
28,480 422 
13,044,446 
15,561,459 
17,868, 372 
22, 611, 275 
14,757, 383 
9,198,539 

16, 034,755 
l a 259,305 
17,934,777 
28,162,658 
28, 651,710 
20 083,581 
19, 360 430 
18.145, 228 
22, 072,503 
22.875,490 
21, 765, 732 
26. 243, 240 
33,157,136 

Tobacco manu
factures, in

cluding special 
taxes in effect 
to June 30,1926 

$88,063,948; 
103,201,592 
150 188, 660 
206, 003,092 
295,809,355 
255, 219,385 
270, 759,384 
309,015,493 
325, 638, 931 
345,247,211 
37a 666,439 
370 170, 205 
390 450 041 
434,444, 543 

. 45a 339, 061 
444,276,503 
398,578, 619 
402,739, 059 
425,168,897 
458, 775, 934 
500 785,385 
551.922, 580 
567, 777.410 
579, 784, 074 
608,072, 770 
697, 712, 322 
780, 792, 270 
923,857, 284 
988, 483, 237 
932,144,822 

Capi ta l stock 
and similar 

interests , 
sales or 

transfers 

(6) 

(«) 
$2,236,040 

7,54a 881 
13, 372.164 
8,79a 906 
9,012,702 
9, 871, 604 
7,936,832 

12,808, 629 
17,137,186 
16,674,103 
24, 208, 538 
37,595,928 
46,698, 227 
25,519,973 
17, 696,130 
33,188,495 
38,065,999 
15, 747, 363 
33,054, 798 
31,35a 597 
18,355, 346 
17, 064, 488 
15,527,950 
12,170 497 
13, 028, 317 
15,584, 591 
17, 096. 098 
24,852,469 

Manufac tur 
ers ' , etc., 
exc i se ' 

$4,218,979 
775,078 

30 630 607 
. 79,400 266 
267,968,579 
229,397,837 
174, 361, 288 
185,117, 058 
200 921, 721 
140 877, 326 
150 220 488 
66,850 109 
51, 951, 694 

5, 723, 791 
2, 676, 261 

149, 744 
96,195 

243, 600, 368 
385, 291, 214 
342,144,686 
382 7 i a J 4 2 
449,853, 630 
416, 753,516 
396,891,003 
447, 087, 632 
617, 373, 372 
771,902, 259 
504, 740 434 
503, 461, 802 
782,5ia 640 

Sales of p rod
uce for fu

ture delivery 

(«) 
(»)• 

$2,353,889 
7, 263,571 
8,171,871 
7,521,676 
5,558,589 
7,015,382 
7,557,577 
5,397,148 
4,183, 218 
2,884,534 
4, 048,499 
3, 333,427 
3,599,876 
1, 682, 681 

959,320 
4, 206,598 
7,847, 743 
3,95a 544 
2, 943.542 
5, 096,814 
3,599, 389 

248,982 

93 

Soft d r inks 

$2,215,181 
7,182, 219 

57,460 956 
58, 675,973 
33,504, 284 
l a 131,897 
l a 418,866 

4,180 447 
4, 746,733 

129,991 
60,029 
38, 553 
35, 052 

5,362 
2,062 

771 
3,937 
2,670 

368 

P lay ing 
cards 

$819.654 
820,897 

l,276,-505 
2,091,791 
3,088,462 
2, 603,941 
2, 787,921 
3, 385, 227 
3,731,537 
3,183, 385 
4, 213, 414 
4, 742, 469 
5, Oia 712 
5, 375,804 
4,819,293 
4,993,659 
4, 386,831 
3, 908,354 
4, 406,385 
4, 351, 299 
4,143,698 
4,186, 502 
4,052,567 
4,141,167 
4,814, 328 
4,756, 572 
5, 757,956 
7, 693,909 
7, 413, 577 
7,492,874 

Telegraph, 
te lephone, 
cable, and 

radio facili
t ies, e tc . 

(8) 
(8) 

$6, 299,017 
17,902,389 
27, 677. 041 
28,442,413 
29, 271,522 
30,380, 784 
34, 662,429 

14, 564,766 
19, 250 800 
l a 741,434 
21,098,348 
24. 569, 627 
23, 977, 064 
24. 093, 719 
26, 367,945 
27, 331,114 
75, 022 772 

158,161, 290 
231, 474. 253 
341,687,183 

Silver bullion, 
sales or 

• transfers 

.$606 
1.149,390 

685,188 
633,712 
142,107 
261, 772 
193, 737 
51, 286 

. 40402 
111, 054 
40 772 
25,037 

Transpor ta 
t ion, includ

ing oil b y 
p ipe l ine« 

(8) 
$64,437,533 
219,937,183 
261, 671, 046 
273, 070,001 
169,518, 727 

7,467, 298 
l a 379, 370 
9, 479, 722 
9, 793,995 

11, 244,096 
12,517, 030 
l a 954, 733 
11, 510 647 
12,480,586 
34,853,718 

183,359,969 
385,021, 316 
471, 555, 607 

Total s t a m p 
taxes 

$38,929, 936 
9 075, 239 

23,151,239 
45,843,131 
84, 347,828 
72, 468,014 
58,706,965 
64,875,379 
62, 257,-554 
49,251,784 
54,014, 240 
37, 345,552 
48,829, 208 
64,173,531 
77,728,670 
46,953, 696 
32,240,820 
57,338, 202 
66,580, 038 
43,133,373 
68,989,884 
6a 9 l a 335 
46 232,990 
41,082,839 
38, 681, 243 
39,056,951 
41,702,165 
45,155, 286 
50. 799, 687 
65, 527, 515 

Insurance 

(') 
(•) 

$0 492,025 
14,608,881 
18,421, 754 
18,992,094 
l a 865,404 

Footnotes at end of table. 
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TABLE 8.—Internal revenue collections, by tax sources, fiscal years 1916 through 
1945 *—Continued 

Year 

1916 • 
1917 
1918 . 
1919 
1920 
1921 
1922 
1923 _ 
1924... 
1925 . . . 
1926.. 
1927 . . 
1928 
1929 _._ 
1930 
1931 -
1032 
1933- : - - . 
1934 
1935-.. 
1936 
1937 
1938 
1939. 
1940 . . . 
1941. 
1942... 
1943 
1944 
1945 

Year 

1935 
1936 
1937 
1938 
1939 ' 
1940. . . . 
1941 
1942 
1943. . -
1944.. . 
1945 

Leases of 
safe deposit 

boxes 

$2,365,041 
2,715,851 
2 317,619 
1.997,410 
2,030 714 
2 013, 159 

. i; 98a 525 
1. 988. 934 
2.215,898 

. 3, 662, 536 
6. 070, 096 
6. 593. 675 
7,311,450 

Coconut , 
etQ.. oils 

processed 

• .$7,314,619 
11, 730. 752 
11, 56a 430 
13,260 652 
9,024, 699 
6, 697, 834 
5,163,184 
7,16a 701 
1. 939.099 
7.19a 234 
a 207, 823 

Year 

1942 
1 9 4 3 . . . 
1944 
1945 

Checks, 
drnfts, or 

orders for the 
p a y m e n t of 

money 

$38, 450 493 
41, 383,199 
25. 645,139 

25, 556 
8,221 

14, 770 
4,288 
2,304 
1,733 
1,629 
1.714 

292 

Crude pe
troleum 

processed, 
etc . 

$1, 759. 790 
1,163,755 

894,183 
991, 248 
100 055 

555 
359 
473 

43 

Reta i lers ' 
excise 

$80,167,124 
165,265,869 
225,232,264 
424. 104. 925 

Admissions 

$20 357. 339 
50,919. 608 
76, 720, 555 
8a 730,833 
73, 384,956 
70.175.147 
77, 712, 524 
30, 907, 809 
23, 980, 677 
17, 94a 637 
17. 724, 962 
a 083,056 
4, 230, 667 
2, 778. 864 
1,858, 606 

15, 52a 512 
14, 613, 414 
15, 370 397 
17,112,176 
19. 74a 192 
2a 800, 779 
l a 470,802 
21, 887, 916 
70, 963,094 

115, 032, 269 
154, 450, 723 
205, 289. 026 
357,460 n 5 

Nat ional 
F i rearms 

Act 

$8,015 
5,342 
4,451 

l a 747 
a 079 

12, 389 
15, 898 
l a 502 
2 a 191 
l a 134 
15, 961 

Use of motor 
vehicles 

$72. 625, 488 
140 289, 284 
134, 325, 538 

•128.700.713 

Club dues 

$2, 259,057 
4,072,549' 
5,198.001 
a 15a 818 
6, 615, 634 
7,17a 731 
8, ooa 86] 
8, 690, 588 

l a 073. 838 
l a 430 021 
10, 352, 990 
11, 245. 255 
12, 521, 092 
11, 477, 723 
a 204, 587 
0 679. 261 
5, 980 150 
6, 784, 495 
6, 090,923 
a 287, 768 
0 55a 931 
a 210 900 
6, 334, 909 
a 582, 649 
a 791, 900. 
a 5ra 89i 
a 181. 517 

14,159, 660 

B i tuminous 
coal 

$729. 218 

3.211,601 
3, 317, 2.59 
4,161, 664 
4, 385, 799 
5, 478, 909 
5, 626, 479 
1, 402, 697 

35,409 

Use of boats 

$228, 387 
377,917 
351. 663 
336.447 

Oleomarga
rine, incliid
ing special 

taxes 

$1, 485,971 
1, 995, 720 
2, 330 907 
2, 791, 831 
3, 728, 276 
2, 980 465 
2 121,080 
2, 254, 531 
2,814, 104 
3,038, 928 
3,07a 218 
3,164.219 
3, 407, 600 
3,611,153 

• 3. 9 i a 3 8 8 
2, 681, 428 
1, 744, 737 
1, 347. 191 

• 1, 470 230 
2. 048, 977 
2, 203, 804 
2, 348, 415 
2, 465, 926 
2, 21 a 386 
2,013, 600 
2, 121,713 
2. 244, 252 
2, 620. 644 
4,083, 663 
5, 503,474 

Narcotics, 
including 

special 
taxes 

$245,072 
277, 165 
185,359 
720 137 

1, 614, 230 
1,17a 316 
1. 269,090 
1,013,736 
1,057, 341 
1,09a 933 

981,739 
797,825 
69a 432 
605,336 
588, 682 
607, 340 
521,163 
467,068 
495, 270 
580. 613 
654.028' 
573,493 
574,164 
572,088 
6 i a 098 
690, 288 
745,043 
788,094 
779.415 
750 019 

E m p l o y m e n t 

Social 
securi ty 

$265, 458, 404 
593,184, 560 
631,002, 237 
711, 473, 332 
787,985, 273 

1,014, 952, 829 
1,287,553.791 
1, 473, 361, 423 
1, 494, 419,835 

Bowling alleys, 
pool tables, etc. 

$1, 698, 394 
1.852. 664 
2, 208', 422 
4.159. 820 

• 

Carriers 
and their 

employees; 

$48. 279 
280 904 

140 476, 666 
1 0 a 4 2 a 6 2 8 
122 047, 644 
137,871,188 
170, 409,015 
211,161,243 
265,011,013 
284, 757, 678 

Coin-oper
a ted devices 

$6, 485,000 
10. 487,104 
18. 475. 492 
19,100,312 

Footnotes at end of table. 
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TABLE 8.—Internal revenue collections, by tax sources, fiscal years 1916 through 

^^451—Continued 

Year 

1916 . 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 . . . . . 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936.. . 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 

Receipts in 
coimection 
wi th prohi
bit ion en
forcement 

$641,029 
2.152 387 
1,979, 587 

729, 244 
855,395 
560,888 
4 i a 198 
502,877 
925,252 
727,006 

1,106,172 
686,160-
490.773 
529, 785 
378,715 

Miscella
neous 9 

$480,477 
892,681 

1,091,814 
1.501,005 
3.045,183 
1,975,970 
3,881,415 
3,126,078 
4, 232, 637 

12,15a 929 
870. 777 

2,009.639 
1. 530 971 

63a 111 
265, 651 
160 518 
11 a 569 
72,435 

50.295,759 
989,792 
429,891 
851,822 
.503,950 
15a 632 
189,049 
43,515 

216,035 
215,380 
218. 896 
238,376 

Special taxes 
not elsewhere 

included 10 

$ a 908,108 
5,237.044 
2,691,687 
4,721,298 
9,913,281 
8, 685; 540 
8, 662, 760 
8,035, 583 
7,814, 414 
5,811, 558 
4,546, 978 

7,967 
a 763 

239,859 
18a 673' 

. 1.737 
1,687 

189 
68 

Agricultural 
ad jus tment 

$371, 422. 886 
626.222, 358 

62, 323, 329 

Sugar Act 
of 1937 

$30,569,130 
65,414.0.=^8 
68.145, 358 
74. 834. 722 
68. 229,803 
53. 551, 777 
68 788.910 

. 73.293,966 

Grand total 3 

$612,723,288 
809,393,640 

3, 698,965,821 
3,850,150,079 
5,407,680, 252 
4, 695, 357,062 
3,197,451,083 
2, 621,745. 228 
2,796,179, 257 
2. 584,140,268 
2, 835,999, 892 
2,865,683.130 
2, 79a 536,638 
2,939,054,375 
3,040,145,733 
2,428,228,754 
1,557, 729,042 
1,619,839, 224 
2,672, 239,196 
3,281,791,303 
3,494,33a 891 
4,634, 308,141 
6, 643.848,186 
5,162, 363,836 
6, 322,771,229 
7,351,533,723 

13,029,91.5,278 
22, 368,724,066 
4a 119, 509, 840 
43,800,337,666 

NOTE.—Figures for 1935 and subsequent years exclude trust fund receipts. Figures are rounded to nearest 
dollar and will not necessarily add to totals. 

» For figures for 1863 to 1915, see aimual report for 1929, p. 419. 
" Separate figures on corporation and individual income and excess profits tax collections not available 

for the years 1918 to 1924. 
3 Includes income tax on Alaska Railways except in fiscal years 1935, 1936, and 1937, during which time 

these receipts were considered trust fund receipts. 
4 Includes mimitions manufacturersUax, 1917, $27,663,940; and 1918, $13,296,927. 
8 Originally schedule A, act of Oct. 22, 1914; now covers issues and transfers of bonds, issues of capita 

stock, passage tickets, foreign insurance policies, and deeds of conveyance. 
6 Included under "Stamp taxes—Bonds, etc." 
7 Includes taxes on sales under act of Oct. 22,. 1914, manufacturers', consumers', and dealers' excise taxes 

under the war revenue and subsequent acts, except soft drink taxes; all taxes paid by manufacturers of and 
dealers in adulterated and process or renovated butter, mixed flour, and filled cheese; and for 1932-45, man
ufacturers' excise taxes (act of 1932, as amended) except soft drinks. 

8 Includes tax on transportation of persons beginning in 1942, and tax on transportation of property begin
ning in 1943 (levied Dec. 1,1942). 

9 Includes receipts, in addition to those classed as miscellaneous, as follows: (a) for 1916-33, delinquent 
taxes collected under repealed laws, except delinquent collections on automobiles for 1929 and 1930, included 
under "Manufacturers' excise taxes," and on "Capital stock," under which the collections for 1927-30 
represent delinquencies; (b) for 1919, 1920, and 1921 receipts which remained unclassified at the time the 
statistical tables were compiled; (c) internal revenue collected through customs oflices for 1921-33; subse
quently such receipts are included with "Distilled spirits"; (d) penalties for 1916, $458,773; 1917, $871,606; 
and 1918, $985,220; after 1918 all penalties are included under the respective taxes to which they relate; (e) 
for 1933 and subsequent years taxes on jewelry and candy formerly classified as manufacturers' excise taxes, 
and tax on dividends. 

'0 Includes the occupational taxes imposed under the act of Oct. 22, 1914, on various classes of entertain
ment proprietors, brokers, and bankers, with subsequent repeals and amendments to include hackney 
automobiles and boats. Collections for 1933 and 1934 were entirely from pleasure boats. 



T A B L E 9.—Internal revenue collections, by States, fiscal year 1945 ̂  

[On basis of reports of collections, see p . 438] QO 
QO 

hj 
O 
SI 

O 

Ul 

O 

H .> 

O 

W 
fej 

t> 

d 

state 

A l a b a m a 
Arizona, 
Arkansas . 
California. . . . . 
Colorado 
Connec t icu t 
De laware •... 
Dis t r ic t of Co lumbia . . 
F lor 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 
Massachuse t t s 
Mich igan 
M i n n e s o t a 
Miss iss ippi 
Missour i 
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 M e x i c o . . ---
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 

' Ok lahoma 
Oregon 
P e n n s y l v a n i a 
R h o d e Is land 
Sou th Caro l ina . 
Sou th D a k o t a 
Tennessee 
Texas 
U t a h 
V e r m o n t . , . , 

Corporat ion income taxes 

Norma l and 
surtaxes 

$22, 352, 
4, 037, 
8, 590 

24a 290 
28,804, 

108, 585, 
133, 650 

5, 270 
25, 921, 
43, 661, 

5, 608, 
450 318, 

70 396, 
20 697, 
56. 743, 
31. 775, 
31. 558, 
l a 734, 

107,645, 
174,963, 
314,542, 

81, 505, 
8, 268, 

146. 429. 
5,440 

20 877, 
1, 512 
6, 33a 

157, 678, 
1,82a 

, 212,664, 
62 553, 

2,326, 
403. 05a 

3a 342 
l a 793, 

350 912 
23, 607. 
10 823, 
2, 716, 

3a 100 
134, 665, 

a 651, 
5,145, 

959.88 
482 35 
294. 29 
712. 59 
634. 30 
l i a 14 
811.65 
022. 51 
709. 47 
296.16 
47a 11 
012 07 
971. 23 
283.81 
107. 21 
577. 59 
261.84 
511. 05 
202. 29 
056.34 
331.82 
936.77 
218.89 
682.18 
283. 30 
045. 22 
266. 78 
912 84 
299. 76 
125. 33 
443. 38 
188.88 
514. 76 
908. 51 
801.19 
481. 67 
493. 35 
427. 23 
295. 97 
055. 77 
937.82 
508. 31 
592.99 
261.39 

Excess profits 
taxes 

$49. 671. 
8, 277, 

13, 098, 
758, 583. 

31, 039. 
265, 968. 
164, 067. 
107.024. 
52. 231, 

103,188, 
5, 032, 

1, 028, 237, 
225, 608, 

62, 941. 
.151,845, 
105, 255, 

• 57,383. 
40 888. 

12a 910 
417, 392, 
794, 230 
165, 863, 

13. 7 i a 
35a 814, 

5, 920 
38. 036. 

1, 43a 
14, 448, 

• 331, 22a 
2,628, 

2, 32a 233, 
147, 621, 

2,157, 
1.034, 537, 

38,633, 
50 357. 

884, 476, 
71, 297. 
68,704, 

2, 35a 
77, 67a 

183. 887, 
11. 084, 

. 14. 548, 

878. 96 
598. 57 
290. 21 
070. 68 
466. 48 
621. 97 
803.41 
867.89 
650 73 
138. 78 
814. 29 
542. 61 
215. 32 
364. 57 
385.10 
134.87 
612 12 
?06. 48 
872. 73 
842. 34 
714. 06 
517.89 
963.80 
445. 89 
055. 26 
133.10 
426. 20 
825. 56 
539. 53 
657.35 
152 03 
150. 53 
699. 47 
160 36 
784. 67 
803. 59 
140 50 
122 10 
032 96 
260. 49 
864.10 
223.07 
663.74 
581. 29 

Unjus t 
enr ichment 

taxes 

$1,661.13 

1, 5 i a 86 

25.00 
2, 315. 29 

389. 78 
351. 25 
621.16 

67, 213. 54 
195.00 

280. 00 
592.88 

13, 991.19 

• 148.52 
50 814. 64 

5,062 85 

0-233.82 
55. 00 

a 195.07 
2 604. 78 

3, 506. 71 
2.17 
a 23 

4, 369. 69 

2, 595.04 

Ind iv idua l 
income taxes 2 

$147,040 
47, 524, 
61, 323, 

2.046, 762, 
117, 245, 
388, 384, 
134, 495, 
251, 017, 
231, 710 
190 870 
4a 989, 

1, 534, 214, 
350. 444, 
188. 728, 
164, 541. 
135,060 
177, 023, 
75,317, 

370 910 
658. 710 

1,140 085, 
283, 534. 

56. 554, 
420, 710 
40,967, 

127, 775, 
24, 615, 
45,713, 

663, 610 
28, 033, 

3, 384, 810 
180 190 
32, 544, 

1,117, 678, 
14a 410 
205, 250 

1, 582, 915, 
117,842, 
78,254, 
27, 221, 

177, 389, 
59a 601, 
48, 499, 
23,250 

021. 30 
556.85 
676. 44 
708.01 
656. 62 
253.42 
705.18 
545. 70 
968. 68 
378.51 
408.80 
584. 50 
204.16 
108. 63 
493. 66 
721. 55 
707. 46 
429. 39 
985. 61 
088. 07 
617.74 
214. 95 
879. 77 
669. 90 
206. 60 
147.83 
132 34 
769.85 
807. 21 
292 86 
385. 92 
065. 75 
834.17 
638 11 
212 25 
837. 57 
369.08 
907. 53 
505. 84 
085. 23 
234.11 
008.68 
252. 92 
457.13 

To ta l income, 
excess profits, 

and unjus t 
en r i chment 

taxes 3 

$210 070 
59. 839, 
83, 021, 

3,051,644, 
177, 08a 
762, 937, 
432, 224, 
363, 318, 
300 870. 
337, 728, 

51, 63a 
3,012,77a 

652, 449. 
281, 367, 
373,13a 
272 158, 
265, 965, 
132, 940, 
617,482, 

1, 251, 075, 
2, 254, 881, 

53a 903, 
78, 54a 

918, 02a 
52, 342, 

180 693, 
27, 560 
60 502, 

1,152, 524, 
32, 488, 

6, 923, 72a 
396, 370 

37, 02a 
2, 555, 27a 

224, 380 
281, 402, 

2, 818, 308, 
212, 747, 
163, 781, 
32. 287. 

285.173, 
915,150 

60 235, 
42, 950 

860.14 
637. 77 
260. 94 
152 41 
757.40 
985. 53 
831.10 
436.10 
353.88 
128. 74 
693. 20 
13a 18 
780.49 
108. 26 
607.13 
647. 55 
776. 42 
146. 93 
340. 63 
.579. 63 
654.81 
669.61 
210.98 
612 61 
545.16 
389.00 
825. 32 
508. 25 
880. 32 
130. 54 
176. 40 
009.94 
048. 40 
213.69 
800. 28 
132 06 
378.62 
450 86 
834. 77 
401.49 
036.03 
335.10 
50a65 
299.81 

Miscellaneous 
in ternal revenue 

taxes 3 4 

11, 
521, 
40 
77, 
la 
35, 
61, 
63, 

5, 
590. 
262. 

28, 
31, 

411. 
70. 
9. 

201, 
17a 
211, 

177, 
7. 

40. 
5, 

11, 
22a 

3, 
1, 004, 

455, 
3, 

385. 
71, 
22 

711, 
23, 
la 
4, 

33, 
19a 

11, 
6, 

559. 530. 70 
034,051. 01 
177,661.82 
927, 250. 45 
264, 838. 03 
054. 684.82 
133. 288. 33 
607, 410.14 
725, 932 91 
688, 844. 39 
687. 919. 42 
455,101. 55 
602, 889. 76 
745. 430.42 
835, 433.80 
297, 646. 73 
78a 044.13 
364, 804. 91 
884, 602. 52 
868.089. 43 
390 314.95 
803,853. 63 
612, 236. 57 
177, 344. 92 
508, 973. 93 
390 371.34 
364, 277. 03 
22a 570. 71 
692, 614.88 
94a 361. 75 
084, 773.15 
857, 593.07 
485, 21 a 86 
03a 960.84 
898. 804. 21 
287. 983. 30 
588. 042. 72 
57a 537.92 
555, 248. 66 
534, 912 00 
152, 430. 71 
165, 019.08 
731,17a 32 
995,165. 73 

E m p l o y m e n t 
taxes, including 

carriers taxes 

$10 280 
2408, 
4,33a 

148,884. 
9. 592, 

35, 712, 
14, 940, 
10 202 
13,168, 
17, 579, 

2, 486, 
163, 090 
28, 086, 
11, 058, 
18,95a 
15, 498, 

• 13,794, 
7, 782, 

2a 327, 
59, 994, 

113, 551, 
34, 258, 

3, 907, 
50 884, 

1.801, 
18,124, 

931, 
3,430 

56. 884, 
1, 248, 

333.715, 
22, 749, 

959. 
115, 631, 
l a 992, 
15, 228, 

182, 421, 
10 018, 
7, 24a 
1,15a 

10 924, 
47. 207, 

3. 668, 
2, 54a 

189. 96 
486.19 
495. 48 
632 9*7 
660. 42 
618. 57 
969. 96 
469.12 
090.11 
801.19 
831. 05 
499. 84 
190. 35 
641. 02 
724. 94 
279. 36 
728. 73 
980. 73 
645. 59 
250. 55 
923. 09 
891. 51 
755. 37 
273.88 
617. 60 
837. 92 
301. 61 
416. 54 
359. 61 
270. 34 
729. 81 
868.00 
701. 20 
982.18 
694. 22 
579. 36 
859. 73 
172.82 
951. 97 
206.68 
480.34 
284.46 
351.10 
795. 51 

To ta l collec
tions 3 4 6 

71, 
'98, 

3, 722, 
226, 
875, 
460 
415, 
384, 
418, 

50 
3, 766, 

943, 
321, 
423, 
698, 
350 
150 
848, 

1, 490 
2, 57a 

651, 
91. 

1,14a 
61, 

245, 
33, 
81, 

1. 430 
37, 

8. 261. 
874, 

41, 
3, 055. 

307, 
318, 

3, 712, 
246. 
181, 

37, 
335, 

1,152, 
84, 
52, 

9 i a 580. 80 
282,174. 97 
538, 418. 24 
45a 035. 83 
947, 255.85 
705, 288. 92 
299. 089. 39 
128. 315. 36 
764, 376. 90 
996, 774. 32 
805, 443. 67' 
324, 740. 57 
138.860. 60 
171.179. 70 
925. 765.87 
954. 573. 64 
540 549. 28 
087,932. 57 
694, 588. 74 
937. 919.61 
823, 892.85 
966. 414. 75 
060, 202 92 
082, 231.41 
653,136. 69 
214, 598. 26 
862, 403. 96 
153, 495. 50 
101, 854. 81 
685, 762. 63 
520 679. 36 
983, 471.01 
473, 969. 46 
948,1.56. 71 
278, 298. 71 
918, 694. 72 
318,281.07 
342,167.60 
578, 035. 40 
981. 520.17 
24a 947.08 
528, 638. 6"̂  
635,031.07 
495,261.05 



—Virginia 
Washington. _-
West Virginia-. 
Wisconsin -
Wyoming 
Alaska 
Hawaii--. 
Puerto Rico.- . 

Total on collection basis. -
Adjustment for items in transit-

Receipts per daily Treasury 
statement . . 

-60rn8r622r44-
30 254, 201. 41 
23, 705. 900. 23 
73, 333, 53a 69 
2. 294, 272. 32 

680 347.79 
13,888, 995. 98 

4, 87a 715, c 

-1-52,-8977893755-
14a 623.820 48 
44,198, 753.98 

362, 874, 984. 45 
1,14a 961.10 
1, 351. 568. 27 

28, 655,166.45 

11,147, 317, 449. 93 

1, 404.09 
217.67 

1, 628.88 

17a 995.24 

-220r9T2,-240r79-
365, 904, 017. 23 
92 939. 066.17 

320 6ia 957.12 
.2a 946. 719. 31 
15,882, 364. 92 

107, 246, 658. 91 
2a 614.00 

l a 034, 313, 374.33 

-43379287756778-
545, 783, 443. 21 
160 843, 938. 05 
762, 830 l i a 14 
24, 390,952. 73 
17, 923. 28a 98 

140 790821.34 
20 614. 00 

35,061, 520 200. 36 
-i-111,525,173.06 

35,173, 051. 373.42 a 949, 449. 280.90 

-36578287043782-| 
54. 500 812 81 
19.857,137.05 

122. 963, 285.19 
3. 990, 27a 85 

. 1, 44a 514.23 
21,000121.92 
?, 265, 614.97 

a 959. 634. 043. 39 
-10184,762.49 

-2373347095738-
25, 433,121. 30 
10,623, 542 60 
3a 374, 846,57 
1,02a 118.10 
492, 913. 59 

3,19a 283.96 

1, 779,177, 412. 48 
-i-323. 861.84 

1. 779, 501, 274. 32 

-82370907895798-
625. 723, 377. 32" 
191, 324, 617. 70 
916.168. 241. 90 
20 4ia 347. 68 
10 862, 708.80 

173, 99a 227. 22 
2, 28a 228.97 

43, 800 337, 656. 23 
-1-101, 664. 272 41 

43,902, 001, 928.64 

NOTE.—For additional information see published report of the Commissioner of In
ternal Revenue for the year ended June 30, 1945. 
_ 1 Federal tax receipts in the various States do not indicate the tax burden of the respec

tive States, since the taxes may be eventually borne by persons in other States. 
2 Includes income taxes withheld on salaries and waggs. 
3 Excludes certain trust fund receipts, see note 5. 
4 Includes (on warrant basis) $199,690,666.79 from excise tax on imported distilled spirits 

and $2,121,524.89 from excise tax on imported wines; also includes $124,521,630.65 from the 

sale of motor vehicle use stamps and $10,788,247.20 from the sale of documentary stamps 
deposited by postmasters. 

5 Excludes collections for credit to trust accounts as follows: 
Tax on Philippine coconut oil (sec. 602^, act of 1934) . $4a 314.82 
Tax on Puerto Rico manufactured products (act of'Mar. 2, 1917) 2,179.82 
Tax on American Samoa coconut oil (sec. 561, Revenue Act of 1941) 1,425.03 

Total internal revenue collections reported for credit to trust funds 49,919.67 

TABLE 10.—Customs collections ^ and refunds, fiscal years 1944 and 1945 
[On basis of accounts of Bureau of Customs] 

Collections: 
Du t i e s : 

Consumpt ion entr ies 
Warehouse wi thdrawals 
M a i l entries 
Baggage entries 

Appra i sement entries 
Increased and addi t ional dut ies 
Other dut ies 

To ta l dut ies . - . . 

Miscellaneous: 
Fines and forfeitures 

Sale of seizures 

1944 

$228, 710 830 
192, 644, 820 

580, 640 
402 775 

1,080 413 
80 519 

7,051, 058 
741, 565 

431, 310, 620 

660 325 
100, 641 
32 971 

1945 

$187, 568,193 
150 184, 675 

617, 010 
580 951 

1,551,399 
140, 826 

7, 684, 713 
404, 549 

354, 741, 316 

740, 996 
135, 768 

36, 688 

Percentage 
increase or 

.decrease (—) 

- 1 8 . 0 
- 1 8 . 9 

0 3 
4 a 5 
42 8 
62.8 

• a o 
45.4 

- 1 7 . 8 

i a 7 
34.9 
11.3 

Col lect ions—Continued. 
Misce l laneous—Cont inued. 

Sale of Gove rnmen t p roper ty , un 
claimed and abandoned merchandise-

Tonnage tax and navigat ion fees 
All other customs receipts 

To ta l miscellaneous . . 

To ta l customs collections -

Refunds: 

D r a w b a c k p a y m e n t s -
O t h e r - -•--

T o t a l refunds -

1944 

$164, 730 
1,827, 552 
r 153,199 

2, 948, 418 

434, 259,038 

3j 9 i a 845 
10 451, 478 

8 a 156 

14,451,479 

1945 

$103, 598 
2, 222,171 

158, 216 

3, 397,441 

358,138, 757 

7,477, 462 
0 895, 847 

144, 443 

14, 517, 752 

Percentage 
increase or 

decrease ( - ) 

- 3 7 . 1 
21.6 

3.3 

15.2 

— 17.5 

91.1 
—34.0 

62 1 

0 4 

NOTE.—Additional customs statistics will be found in the tables beginning on p. '702. 

<• Revised. 

1 Excludes customs duties of Puerto Rico, which are deposited to the credit of the 
Government of Puerto Rico, but includes fines and other minor collections of Puerto Rico. 

2 Entries of less than $100 in value. 
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T A B L E 11.—Receipts and expenditures of the social security program under the Social Security, Railroad Retirement, aiid Railroad Unemploy- ) ^ 
ment Insurance Acts, fiscal years 1986 through 194S combined, fiscal year 1944, and monthly during the fiscal year 1945 § 

[On basis of daily T rea su ry s t a t ements , see p . 437] 

Receipts and expendi tures 

R E C E I P T S 

Social security taxes: 
E m p l o y m e n t taxes ^ . 
T a x on employers of 8 or more ( employmen t 

taxes)2 3. 

To ta l , social securi ty taxes 
Rai l road Re t i r emen t Act : . 

Taxes upon carriers and thei r employees (em
p loymen t taxes)! . 

Rai l road U n e m p l o y m e n t Insu rance Act : 
Rai l road u n e m p l o y m e n t insurance contr ibu

tions 3 4 

To ta l receipts . - . -
D e d u c t ne t appropr ia t ions and transfers to Fed

eral old-age and survivors insurance t rus t fund 

N e t r e c e i p t s ,-. 

E X P E N D I T U R E S 

Adminis t ra t ive expenses: 
Social Securi ty Act : 

Federal Securi ty Agency: 
Social Securi ty Board (ti t le VII)« 6_ 

D e p a r t m e n t of Commerce (title VII)6_-.. 
D e p a r t m e n t of Labor (ti t le V (5))6-
Trea su ry D e p a r t m e n t ^ 

To ta l , Social Securi ty Act 
Railroad Re t i r emen t Act : s -

Rai l road Re t i r emen t Board : 
Acquisi t ion of service and compen

sation da t a 
Other 

Fiscal years 1936 
th rough 1943 

$4,560 472,611.00 

732, 228, 064.05 

$1, 292,122, 433. 67 

170 900 392. 52 

5, 292, 700, 675.05 

890 449', 198. 31 

3 a 473, 564. 30 

a 210 623, 437. 66 

4, 325,868, 462. 54 

1, 893, 754, 975.12 

154, 615, 967. 00 
990,960. 48 

2, 446, 530. 23 
21,192,109. 27 

179, 245, 566.98 

8, 294, 092. 50 
18, 433,165. 22 

Fiscal year 1944 

$51,751,324.93 

2, 948,062. 24 

1, 472,031,826.19 

267,064, 592. 60 

12,143,004. 53 

1, 751, 230 423. 32 

1, 259, 515, 059. 93 

491, 724, 363.39 

24,121,872. 55 
232,671.35 
414, 227.04 

7, 291, 769. 74 

32,060 540. 68 

381,880. 50 
2,120 451. 30 

Fiscal year 1945 

Ju ly 1944 

$293, 278, 962.17 

11, 727,365. 85 

54, 690 387.17 

1, 394, 652.09 

1, 324.89 

56, 095, 364.15 

49, 313,947.36 

0 781, 416.79 

1, 787, 687.03 
11,554.76 
34,389. 59 

603, 455. 57 

2, 437,086. 95 

• 5,620 50 
202,391.62 

Augus t 1944 

305, OOO 328.02 

14,182,079. 45 

114,038.82 

319, 302,446. 29 

290,841, 584.60 

28, 46a 861. 69 

» 2, 489, 696. 02 
l a 177.13 
35, 591. 61 

603, 455. 57 

»1,84a 471. 71 

97,734. 96 

September 
1944 

$3, 814, 450. 72 

666, 232.06 

4, 480, 682.78 

5a 936,075,23 

3, 30a 883.79 

64, 720 641. 80 

1, 377,073.14 

63, 340 568. 66 

5, 465, 208. 62 
8, 091. 29 

32,844. 45 
603, 455. 58 

0 lOa 599. 94 

187,191. 79 

October 1944 

$55, 427, 381. 37 

3,16a 062.12 

$267, 339, 643. 02 

11,154, 333. 43 

58, 587, 443. 49 

1, 464, 067.71 

5, 326.89 

60, 050 838.09 

53, 558, 240.18 

8, 597.91 

2,118, 682.10 
14, 503. 62 
33, 260. 70 

609, 999. 86 

2, 776, 446. 28 

32, 363. 50 
165, 436. 43 

N o v e m b e r 1944 

278, 493,976. 45 

14,413, 798. 57 

l i a 913. 96 

293,018, 688. 98 

265, 47a 501.83 

27, 548,187.15 

2, n a 424. 49 
10, 052. 23 
31, 635.11 

609, 999. 86 

2, 762, 111. e 

13, 898. 00 
178>542 08 

December 
1944 . 

$3,973,671.01 

9 i a 094.90 

4,892, 765. 91 

55, 234, 933.10 

3,176,107. 69 

63,303, 806. 70 

2,104, 529.81 

61,190 270 89 

2. 094, 204. 71 
10, 446. 50 
30, 969. 97 

609,999.86 

2, 745,621. 04 

21, 672 00 
153,099.37 
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Receipts a n d expendi tures 

Fiscal year 1945 

J a n u a r y 1945 F e b r u a r y 1945 M a r c h 1945 Apri l 1945 M a y 1945 J u n e 1945 

To ta l fiscal' 
year 1945 

G r a n d to ta l 
fiscal years 1936 

th rough 1945 

R E C E I P T S 

Social securi ty taxes: 
E m p l o y m e n t taxes * 
T a x on employers of 8 or more (employment 
• taxes) 2 3 _ _ , 

To t a l , social securi ty taxes 
Ra i l road Re t i r emen t Act : 

Taxes u p o n carriers a n d thei r employees (em
p l o y m e n t taxes) 1 

Ra i l road U n e m p l o y m e n t Insurance Act : 
Rai l road u n e m p l o y m e n t insurance contr ibu

t ions 3 4._ _ ...._• 

T o t a l rece ip ts . 
D e d u c t ne t appropr ia t ions and transfers to Fed

eral old-age and survivors insurance t rus t fund . 

N e t receipts 

E X P E N D I T U R E S 

Admin i s t r a t i ve expenses: 
Social Securi ty Act : 

Federa l Securi ty Agency: 
Social Securi ty Board (title VI I ) s 8. 

D e p a r t m e n t of 'Commerce (title VI I ) 8^. 
D e p a r t m e n t of Labor (title V (5)) e 
T r e a s u r y D e p a r t m e n t ^ 

To ta l , Social Securi ty Act 
Rai l road Re t i r emen t Act:^ 

Rai l road Re t i r emen t Board : 
Acquis i t ion of service and compensa

t ion d a t a . -
Other 

Footnotes on p p . 494 and 495. 

$33, 275,454.03 

13, 231, 748. 70 

$222,055,700.16 

114, 251,425. 77 

$17, 640.046.46 

a 728,949.37 

$41,15a 713. 56 

2,845,038. 69 

$315, 614,861. 25 

12, 337,192 87 

;4, 591,192 73, 

1, 574, 506.05 

$1, 30a 9 i a 400.41 

184, 544,012.05 

$7,162, 514, 445.08 

1,09a 681, 468.-62 

46,607,202 73 

1,15a 460 72 

3,426.87 

330 307,125. 93 

4, 678, 949.87 

72,443.81 

27,368,994.83 

65, 484,003. 53 

3,147,128.18 

44,001,752.25 

1,465, 240,45 

35, 639.15 

327, 952,064.12 

8, 587,003.08 

98,111.95 

a 165,698. 78 

60,040, 592 06 

3,124,616. 30 

1,494,463,412 46 

285,037,861.86 

13,198,862 30 

8, 25a 195, 913. 70 

1,448, 551, 652. 77 

55,815,431.13 

47, 667, 096. 32 

30,968, 646. 71 

341,058, 519. 61 

219, 748, 892.84 

9a 000,126. 54 

15, 333, 238.13 

46, 502, 531.85 

38, 78a 826.13 

330 637,169.15 

313, 244,973.82 

|69, 33a 907.14 

2, 221,305. 30 

1, 792, 700,136. 62 

1, 282, 969, 759.85 

9, 763, 562,997.60 

a 868,353, 282 32 

10 698, 449. 61 121, 309. 620 77 0, 666,888. 41 a 715, 705. 72 23, 392,195. 33 67,10a6O1.84 509, 730, 376. 77 2,895, 209, 715. 28 

2, 279,094. 71 
a 394. 25 

31, 668.89 
614, 556. 65 

1,622,740.02 
3,755. 70 

30,400. 75 
614, 556. 66 

2, 501,427. 43 
9, 668.10 

32, 785. 39 
614, 556. 66 

2,140, 394.88 
a 859.71 

31, 984. 55 
621, 934. 43 

2, 324, 264. 26 
l a o i a i i 
30 086.95 

621,934. 43 

2,141,190.83 
5,088. 41 

32,909.00 
621,934. 43 

24,095,623.06 

ioa6ia8i 
394, 526. 96 

7, 349,839. 56 

202, 833, 462 61 
1, 330, 242 64 
3, 255, 284. 23 

35,833, 718. 57 

2,931, 714. 50 

12a 00 
240 523. 38 

2, 271,453.13 

2 60 
179,092". 89 

3,158,437. 58 

342. 00 
191, 364.88 

2,801,173. 57 2,992, 304. 76 2,801,122 67 

190, 990. 93 18a 027. 41 229,827.11 

31,940 600. 39 

74,027. 50 
2, 208, 222.85 

243, 252, 708. 05 

8, 750,000. 50 
22,770, 839. 37 
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T A B L E . 11.—Receipts and expenditures of ihe social security program under the Social Security, Railroad Retirement, and^ Railroad Unemploy
ment Insurance Acts, fiscal years 1936 through 1943 combined, fiscal year 1944, and monthly during the fiscal year 1945—Contmued 

Expend i tu res 

A d m i n i s t r a t i v e expenses—Continued. 
Rai l road Uneniplosmaent Insurance Act : 

Rai l road Re t i r emen t Board : 
Rai l road unen ip loymen t insur

ance adminis t ra t ion fund 3 8 

To ta l , admin i s t ra t ive expenses . . . I -

•Grants to Sta tes : 
Social Securi ty Ac t : 

Federa l Securi ty Agency: 
Social Securi ty Board : 

Old-age assistance (title I) 
Aid to dependen t children 

(title IV) 
Aid to the bl ind (title X) 
U n e m p l o y m e n t compensat ion 

adminis t ra t ion (title I I I ) 3 . . . 

To ta l , Social Securi ty 
Board 

P u b l i c Hea l th Service: 
P u b l i c heal th work (title V I , 

sec. 601) : 

To ta l , Federal Securi ty 
Agency ._ 

Execu t ive Office: 
Office for Emergency Manage

m e n t : 
W a r M a n p o w e r Commission 

(U. S. Employment Service) lO-

D e p a r t m e n t of Labor : 
M a t e r n a l and child hea l th services 

(title V (1)) 
Services for crippled children (title 

V (2)) 
Child-welfare services (title V (3)) - -

To ta l , D e p a r t m e n t of Labor 

To ta l , grants to States . 

Fiscal years 
1936 through 

1943 

$13, 558, 336. 62 

210 531,161. 32 

1, 630 210 716. 65 

318,104.110 16 
45, 837, 670. 46 

8 357, 539, .525. 91 

2 360 701, 023.18 

60 361,330 66 

2, 430 062, 359. 84 ' 

20, 687, 646. 84 

11 34, 401,106. 94 

23, 508, 369. 73 
10 228, 668. 62 

68,1.38,145.29 

2, 518, 888,151. 97 

Fiscal year 
1944 

$3,184, 673. 09 

37, 750 545. 57 

360 628, 077. 67 

57, 035, 692. 96 
10 344, 422.18 

30 313, 494. 00 

464, 321, 686.81 

10, 857, 282. 83 

475,178, 969. 64 

1, 338, 946.16 

11 0 210 617. 62 

3, 811, 902. 98 
1, 442, 795. 38 

•11,471,315.98 

487, 989, 231. 78 

F i s ca lyea r 1945 

J u l y 1944 

$312, 601. 95 

2 957, 710. 02 

30 555,136. 66 

5, 570 976. 77 
1,010 003. 32 

9, 601, 878. 77 

40 737,995. 52 

3,135, 360 00 

49, 873, 355. 52 

71,851. 59 

221, 354. 74 

100 607.99 
22, 299. 76 

344, 262.49 

50 289,469.60 

• ^ 

Augus t 1944 

$0 301. 26 

« 1. 730 435.49 

\ 

31, 790 167.87 

5, 049, 636. 20 
898, 599. 27 

172,894. 80 

37,917,29814 

52, 979. 00 

37, 970, 277.14 

4, 798.19 

282, 484. 89 

249, 640. 55 
272, 054. 74 

804,180. IS 

38, 770 255. 51 

Sep tember 1944 

$685, 972 67 

6. 982, 764. 40 

22, 931, 285. 39 

3, 485, 009.13 
738, 588. 83 

210 979. 63 

27, 365, 862. 98 

184, 013. 00 

27, 549, 875. 98 

4, 651. 65 _._ . . . 

455, 528. 25 

238,875. 77 
47,188. 28 

741, 592. 30 

28, 290 119.93 

October 1944 

$361,159.18 

3, 335, 405. 39 

3 a 035, 288. 70 

5, 44a 109. 21 
1-, 060 253. 45 

7,027,073.41 

43, 580. 724. 77. 

2, 240 012. 00 

45,820 730 77 

2, 382. 24 

411, 863. 08 

398, 906. 32 
287, 390. 65 

1, 098,169. 95 

40 927, 278. 96 

N o v e m b e r 1944 

$270 261.10 

3, 233, 812 87 

29, 090 899. .54 

4,385, 778. 22 
741, 714. 79 

1, 041, 982 15 

35, 260 374.. 70 

219, 407. 00 

35, 479, 781. 70 

250. 70 

491,010 76 

320 386. 61 
30108.19 

859, 505. 50 

30 339, 537.96 

December 1944 

$311, 208. 02 

3, 231, 600 43 

24, 980 920. 51 

3,180 934. 21 
705, 285. 30 

7a 20 

28, 879, 219. 22 

82, 978. 53 

28,962,197.75 

203.86 

341. 339. 31 

258, 967. 55 
5, 092. 55 

605, 399. 41 

20 567, 801. 02 
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Expend i tu r e s 

Admin i s t r a t ive expenses—Cont inued. 
Rai l road U n e m p l o y m e n t Insurance Act : 

Rai l road Re t i r emen t Board : 
Rai l road u n e m p l o y m e n t insurance 

admin i s t r a t ion fund 3 s 

To ta l , admin i s t r a t ive expenses 

Gran t s to Sta tes : 
Social Securi ty Ac t : 

Federa l Securi ty Agency: 
Social Securi ty Board : 

Old-age assistance (title I) -
Aid to dependen t chi ldren 

(ti t le IV) 
Aid to t he b l ind (ti t le X ) 
U n e m p l o y m e n t compensat ion 

admin i s t ra t ion (ti t le I I I ) 3. 

T o t a l , Social Securi ty B o a r d . 
Pub l i c H e a l t h Service: 

P u b l i c hea l th work (title V I , 
sec. 601) -

To ta l , Federa l Securi ty 
Agency 

Execut ive Office: 
Office for E m e r g e n c y M a n a g e m e n t : 

W a r M a n p o w e r Commiss ion 
(U. S.. E m p l o y m e n t Serv
ice) 10.. 

D e p a r t m e n t of Labor : 
M a t e r n a l and child hea l th services 

(title V (1)) . . 
Services for cr ippled 'chi ldren (title 

V ( 2 ) ) - . . . 
Child-welfare services (title V ( 3 ) ) -

To ta l , D e p a r t m e n t of Labor 

To ta l , g rants to Sta tes ' 

Fiscal year 1945 

J a n u a r y 1945 

• 

$225, 821. 68 

3,404,179. 56 

31, 617, 695. 53 

6,054,886. 53 
968, 963. 91 

8,56a 075. 63 

4a201,62L60 

1,915,822 47 

48,117,444. 07 

2 a 92 

613, 732. 06 

50a 388. 57 
292,998.18 

1, 407,118.81 

4a 524, 589.80 

F e b r u a r y 1945 

$211, 617.30 

2, 662,165. 82 

22, 379, 462.16 

4, 595,170. 25 
758, 705. 37 

45. 52 

27, 733,383. 30 

262, 277. 00 

27,995. 660.30 

a 71.25 

602,787. 54 

282, 341.12 
37, 064. 91 

922,193. 57 

28, 917, 782, 62 

M a r c h 1945 

$330, 609. 47 

3, 68a 753. 93 

27,605,154. 25 

3,372,326. 64 
783,776.94 

60,898. 36 

31,822,150 19 

18a 715.00 

32,002,871.19. 

l a 865.99 

28a 135.99 

163,290 50 
2 a 804. 35 

464, 236.84 

32, 480 974. 02 

Apri l 1945 

. $262, 203.12 

3, 254, 367. 62 

31, 593,602 31 

4, 698,117. 63 
987, 570. 39 

. 4 ,760080 55 

42,045,379. 88 

2,158, 291. 78 

44,203,671.66 

7, 717. 20 

708,23a 81 

627,965.12 
303,638.40 

1,639,840.33 

45,851, 229.19 

M a y 1945 

$371,010 09 

3, 549,348. 25 

28,888,835. 23 

4, 560 930 34 
992,16a 45 

65, 554. 60 

34, 513,482. 62 

190,809. 58 

34, 704, 292.20 

2, 404.83 

540 06a 38 

404, 591.73 
2 2 , 4 i a 19 

970 071.30 

35,682, 768.33 

J u n e 1945 

$292, 469. 20 

3, 323, 418.98 

22,123,815.01 

3,365, 481.38 
302,889.08 

2, 734, 008. 84 

28, 520 194. 31 

64, 641. 66 

28, 690,835.97 

1,803.10 

423,210. 55 

218,440. 57 

641, 651.12 

29,234,290.19 

To ta l fiscal 
year 1945 

1 

$3, 65a 241. 04-

37,87a 091. 78 

333,604, 263.16 

52,780, 362 51 
9, 957,507.10 

34, 241, 560. 46 

430, 583, 693. 23 

10, 693,307. 02 

441,277, ooa 25 

115,885.02 

6,380,744. 36 

3,773,408: 40 
1,35a 059.10 

10, 504,211.86 

451,897,097.13 

G r a n d to ta l 
fiscal years 1936 

th rough 1945 

$20,393, 250.75 

295,166, 798.67 

2, 333, 452,057. 48 

427,92a 165. 63 
60 13a 599. 74 

428,094, 580. 37 

3, 255, 600 403. 22 

9 a 911,920 51 

3,340 518,329.73 

22,142,478. 02 

45, 998, 468.92 

31,093,681.11 
13,021i 623.10 

9 a 113,673.13 

3,458,774, 480.88 
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T A B L E 11.—Receipts and expenditures of the social security program under the Social Security, Railroad Retirement, and Railroad Unemploy- ' y^ 
ment Insurance Acts, fiscal years 1936 through 1943 combined, fiscal yeir 1944-, and monthly during the fiscal year 1945—-Contiaued ?P 
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o 
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Expend i tu re s 

Refunds of taxes: 12 
Refunds of social secur i ty taxes: 

E m p l o y m e n t taxes 1 

T a x on employers of 8 or more: 3 
Refunds to Sta tes 2 
Refunds to others . . 

To ta l , tax on employers of 8 or 
more 

To ta l , refunds of social securi ty 
taxes.__ _ . '-

Refunds of taxes u p o n carriers and their 
employees i -- . 

To ta l , refunds of taxes 

Transfers to t rus t accounts : 
Rai l road Re t i r emen t account L 
Rai l road u n e m p l o y m e n t insurance admin

istrat ion fund transfers to u n e m p l o y m e n t 
t rus t fund (act of Oct. 10, 1940) . 

Rai l road u n e m p l o y m e n t insurance account :2 
Advance (act of J u n e 25. 1938) 
R e p a y m e n t of advance 

To ta l , transfers to t ru s t accounts 

Tota l expendi tures . 

Fiscal years 1936 
through 1943 

$4, 270. 645. 25 

4a 561,880 43. 
a 300 012 68 

4 a 867, 890 11 

. 54,138, 544. 36 

330 258.11 

54,477,802.47 

854,151. ooa 00 

17, 382, 967.00 

15, 000, ooo; 00 
a 15, 000 000. 00 

871, 533, 967.00 

3, 664, 431, 082 76 

Fiscal year 
1944 

$1,960194.12 

2, 205, 446. 97 

2, 205, 446. 97 

4,174, 641. 09 

50, 795. 83 

4, 22.5,436. 92 

262, 72a ooa .00 

11, 690 700. 00 

274, 419, 700. 00 

804, 390 914. 27 

' Fiscal year 1945 

J u l y 1944 

$157,834.44 

263, 680. 24 

263, 680. 24 

421, 514. 68 

421, 514. 68 

204, 817, 000.00 

204,817, 000. 00 

258, 485, 694. 30 

Augus t 1944 

$231,32L03 

44a 885.19 

440 885119 

672, 206. 22 

4.83 

672, 211. 05 

8, 948, 213. 00 

8. 948, 213.00 

40 663, 244. 07 

September 1944 

. $180 524.03 

345, 865. 89 

345, 865. 89 

535, 389. 92 

535, 389. 92 

35, 814, 274. 25 

October 1944 

$264, 222. 84 

47a 171. OS 

47a 171. 08 

734. 393. 92 

442. 57 

734,836. 49 

34, 000,000. 00 

34, 000, 000.00 

84, 997, 520.84 

N o v e m b e r 1944 

$330 942. 20 

341,128. 01 

' 341,128.01 

678, 070. 21 

l a 064. 30 

688,1.34.51. 

^ 

4a 261, 485. 34 

December 1944 

.$334, 979. 67 

243, 546. 51 

243, 546. 51 

578, 520 18 

65.63 

578, 591. 81 

33. 377, 993. 26 

0 Excess of credits (deduct). 
1 Relates to old-age insurance benefits. 
2 Second Deficiency Appropriation Act, fiscal year 1938, approved June 25,1938, carried 

an appropriation of $40,561,886.43 pursuant to authorization of Aug. 24, 1937, for making 
refund to certain States of portions of Federal employees' tax for 1936 collected under the 
Social Security Act. Also the Railroad Unemployment Insurance Act, approved June 
25, 1938, appropriated to the railroad unemployment insurance administration fund 
amounts collected or to be collectible with respect to the calendar years 1936, 1937, 1938, 
and 1939, from carriers subject to the act, under sec. 901 of the Social Security Act. 

3 Relates to unemployment insurance benefits. 
* These contributions represent 10 percent of amounts collected under sec. 8 of the 

Railroad Unemployment Insurance Act, which, in addition to other collections referred 
to in footnote 2, are appropriated to the railroad unemployment insurance administra
tion fund for the administrative expenses of the Railroad Retirement Board in adminis
tering the act. 

* Includes amounts for administrative expenses reimbursed to the general fund of the 
Treasury under sec. 201 (f) of the Social Security Act, as amended, and, beginning July 1, 
1940, also includes expenses for administration of the Wagner-Peyser Act. 
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Expendi tu res 

Refunds of taxes: 13 
Refunds of social securi ty taxes: 

E m p l o y m e n t taxes i 

Tax on employers of 8 or more: 3 
Refunds to States 2 
Refunds to others . . . 

To ta l , tax on employers of 8 or 
more - - _-

Tota l , refunds of social securi ty 
taxes 

Refunds of taxes upon carriers and their 
employees 1 - . -

Tota l , refunds of taxes --

Transfers to t rus t accounts: 
Railroad Re t i r ement account 1 
Railroad u n e m p l o y m e n t insurance admin

istrat ion fund transfers to u n e m p l o y m e n t 
t rus t fund (act of Oct 10. 1940) 

Rai l road u n e m p l o y m e n t insurance ac
count : 2 

Advance (act of June 25 1938) 
R e p a y m e n t of advance 

Tota l transfers to t rus t accounts 

Tota l expenditures 

Fiscal year 1945 

J a n u a r y 1945 

$310 327. 76 

526.055. Ou 

526. 055.00 

830 382. 76 

.93.502 39 

929, 885.15 

34.500 000 00. 

34, 500, 000. 00 

88, 358, 654. 51 

F e b r u a r y 1945 

$213, 403. 46 

.382, 638. 94 

382, 638. 94 

596, 042. 40 

54, 309. 43 

65a 351. 83 

32 230, 300. 27 

M a r c h 1945 

$201. 468. 60 

256, 965.14 

250 965.14 

458, 433. 74 

30. 46 

458, 464. 20 

0 

36, 626,192 15 

April 1945 

$230 626.17 

"'"'375,'258.'77 

375, 258. 77 

614, 884. 94 

1, 054.18 

615, 939.12 

35, 500, 000. 00 

35, 500 000.00 

85, 221, 535.93 

M a y 1945 

. $260 060 65 

""" •"322822.'57 

322 822. 57 

588, 892. 22 

83, 624. 29 

672 516. 51 

30 904, 633.09 

J u n e 1945 

• 

$321, 913. 77 

384, 701. 98 

384, 701. 98 

706, 615. 76 

2,129. 86 

. 708,745.61 

' 33, 266,454. 78 

Tota l fiscal 
year 1945 

$3, 067, 633. 62 

4,353,719.32 

4, 353, 719. 32 

7, 421, 352. 94 

245, 227. 94 

7, 666, 580.88 

308, 817,.00a 00 

8,948,213.00 

317, 765; 213. 00 

815, 207. 982. 79 

Grand to ta l 
fiscal years 

1936 th rough 
1945 

$9, 307, 472. 99 

40, 561, 886. 43 
15, 865, 178. 97 

56, 427, 065. 40 

65, 734, 538. 39 

635. 281. 88 

13 66, 369, 820. 27 

1, 425, 688, QOO. 00 

38, 030,88a 00 

15, ooa ooa 00 
"15; 000 ooa 00 

1, 463, 718, 880.00 

5. 284, 029, 979. 82 

8 Includes expenditures from.appropriations made specifically for administrative ex
penses, relating to the Social Security and Railroad Retirement Acts. Does not include 
administrative expenses payable from other approjpriations. The principal agencies 
in the latter group are the Bureau of Internal Revenue of the Treasury Department and 
the Public Health Service and the Office of Education of the Federal Security Agency. 
(See also footnote?.) 

7 Amounts are net of reimbursement for administrative expenses under sec. 201 (f) of 
the Social Security Act, as amended. 

8 See explanation in footnotes 2 and 4. 
9 Includes expenditures made directly by the Federal Government beginning Jan. 1, 

.1942, for the maintenance of public employment offices. 

10 Formerly included in "Unemployment'compensation administration (title 3)". 
transferred under Executive Order No. 9247. 

11 Includes expenditures under "First Deficiency .Appropriation Act, fiscal year 1943." 
12 These classifications were effective with the month of Jariuary 1940; figures for periods 

prior thereto are shown on the basis of checks issued as reported by the Bureau of Internal 
Revenue. 

13 This figure includes interest refunded as follows: Employment taxes, $444,688.06; 
taxes on employers of 8 or more (refunds to others), $536,970.45; refunds of taxes upon 
carriers and their employees, $52,573.49. 

tei 

O 
ft) ^ 
O 
tei 
t-g 

W 
tei 

Ul 
tei 
o 
ft) 

> 
ft! 
K! 

O 

tei 

W 

> 
w 
d 

CO 
Or 



T A B L E 12 .—Panania Canal receipts and expenditures, fiscal years 1903 through 1945 
[On basis of war ran t s issued, see p . 437] 

Year 

1903-15 4 
1916. - . . 
1917. . - -
1918 
1919 
1920-- . . 
1921 
1922 
1923 
1924 
1925----
1926.---
1927 
1928. - . -
1 9 2 9 . - -
1 9 3 0 . . . . 
1931 
1932 
1933 

• 1 9 3 4 . . . . 
1 9 3 5 . . . . 
1 9 3 6 . . . . 
1937 
1938- . - . 
1 9 3 9 - . . . 
1940..^.. 
1941 
1942 
1 9 4 3 . . . . 
1944 
1945 

To ta l . . 

Receipts covered into the Treasury 

Tolls 

$3.-822 
2, 480. 
5, 740 
6, 094, 
a 418, 
8,493, 

11, 3 i a 
11,190 
17, 229, 
24, 513, 
21, 39a 
22, 920, 
24, 239, 
26, 952 
27, 054, 
27,120 
24, 671, 
20, 775, 
19,464, 
24,135, 
23, 297, 
23, 482, 
23, 231, 
23, 220, 
23, 690; 
21,127, 
18, 273, 

9, 765, 
6,863, 
5, 922, 
7, 222 

085. 29 
647.75 
606.46 
562 52 
705.56 
459.99 
598. 62 
761.92 
808.14 
221.42 
629. 39 
493.06 
771.10 
927.37 
600.07 
663. 42 
943.01 
097. 39 
173.04 
261.01 
587.74 
083.87 
115.36 
589. 25 
683.82 
270.18 
099.08 
364. 76 
387. 24 
967.70 
578. 38 

522 146, 543.! 

Other 1 

$10 751, 
389, 

• 404, 
32a 
358, 
546, 
603, 
849, 
640 

2, 611, 
1, 504, 
1, 371, 
1, 654, 
1, 881, 
1, 770 
1,845, 
1, 862, 
1, 673, 
3, 7 i a 
3,032, 
1, 518, 
2, 514, 
2,17a 
1, 721, 
1, 297, 
1, 314, 
2, 267, 
2 362 
1,715, 
2, 479, 
5, 1.38. 

579. 88 
447:53 
062 14 
007.73 
340.99 
2 i a 96 
762. 70 
898. 73 
177.11 
291. 91 
103.05 
424.81 
930. 35 
418 05 
847.17 
079. 61 
644. 73 
814.18 
581.36 
129.61 
944.19 
302.24 
148. 65 
664.17 
920.25 
750. 63 
000.87 
548. 24 
428. 32 
061.01 
168. 44 

., 296, 689. 61 

Tota l 

$20, 573; 
2 860 
a 150, 
a 414, 
a 777, 
9,039, 

11,914, 
12, 049, 
17,869, 
27,124, 
22, 903, 
24, 291, 
25, 894, 
28, 834, 
28, 831, 
28, 971, 
20 534, 
22, 448, 
23,183. 
27,167, 
24,810 
25, 996, 
25, 401, 
24, 942, 
24,988, 
22. 442, 
20, 540. 
12 127. 

8, 578. 
8, 402, 

12 360. 

665.17 
995.28 
668. 59 
57a 25 
046. 55 
670. 95 
361. 32 
660. 65 
985. 25 
513. 33 
732. 44 
917.87 
701.45 
345. 42 
447. 24 
643.03 
587.74 
911. 57 
754.40 
390.62 
631.93 

i.ll 
264.01 
253. 42 
604.07 
020.81 
099. 95 
913.00 
816. 66 
028. 71 
746. 82 

590, 443, 233. 51 

Expend i tu res 

Cons t ruc t ion , 
main tenance , 

and operat ion 2 

5 $371. 
14, 
10 
13, 
la 
6, 

10 
3. 
3, 
7, 

. 9, 
8, 
7, 

la 
la 
la 
la 
la 
11, 
la 
la 
11, 
11, 
11, 
la 
28, 
44, 
67. 
58. 
10 

7. 

967. 946. 89 
888,194. 78 
199, 262.47 
549, 762. 56 
954,409. 74 
281,463. 72 
480, 390.79 
041,035. 40 
870, 503. 37 
391,711.97 
300, 509. 73 
66a 333. 57 
863, 376.03 
909,442. 27 
22a 913. 25 
497,935. 33 
303, 765.15 
904, 319.70 
780,139. 21 
709, 294.89 
233, 789. 97 
258, 334.90 
87a 521. 47 
410004.37 
737, 752. 67 
705, 521.08 
190, 365. 22 
508,420. 54 
277, 629. 48 
574, 310. 85 
420 446. 58 

846, 985, 797. 95 

Fortifications 3 

$11, 034, 
2,868, 
3,313, 
7, 487, 
1, 561, 
3. 433, 
2, 088, 
890 
950 
393, 
872, 

1,153, 
586, 

1,165, 
943, 
990 
910 
779, 
614, 
390 
294, 
478, 
791, 

1,311, 
1, 742, 
2, 862 
5,294, 
4, 535, 
. 820, 
«641, 

^ 

697. 38 
341.97 
632. 55 
862 36 
364. 74 
692.82 
007. 66 
327.46 
189.20 
963. 37 
689. 93 
322 38 
043. 94 
632 53 
985. 31 
413. 77 
979. 29 
868.12 
910 00 
310. 58 
413. 20 
940 22 
93a 98 
830. 33 
368.04 
570 01 
885. 64 
557.14 
703.11 
793. 35 
862. 79 

59, 945, 604. 88 

Tota l general 
expendi tures 

5 $383, 
17, 
la 
21, 
12, 
9, 

18, 
3, 
4, 
7, 

la 
9, 
8, 

12 
11, 
11, 
11, 
11, 
12, 
11, 
la 
11, 
12, 
12, 
12 
31, 
49, 
72, 
5a 
18, 
L 

002 644. 27 
750 536. 76 
512 795:02 
037, 624. 92 
616, 774.48. 
716,05O 54 
568, 398. 45 
937, 362. 85 
820. 692. 57 
785, 675.34 
173,199. 66 
822, 655. 95 
440 419.97 
075,074.80 
164, 898. 56 
497, 349.10 
220, 734.44 
684,187. 82 
395,055. 21 
105, 605. 47 
528, 203.17 
737, 281.12 
671, 461.46 
727.834. 70 
48a 120. 71 
568,097.09 
485, 250.86 
043, 977. 68 
098. 332. 59 
932, 517. 50 
417. 583. 79 

0. 931. 402 83 

In te res t paid on 
P a n a m a Canal 

loans 

$18, 082 
3, isa 
3,103, 
2, 976, 
2,984, 
3,040, 
2, 994, 
2, 995, 
2, 997, 
2, 992, 
2, 988, 
2,98a 
2, 991, 
2, 987, 
3,002, 
2, 991, 
2, 992, 
2.989, 
2,969, 
2,992 
2,986, 
1,863, 
1, 510 
1, 602, 
1, 491, 
1,511, 
1.494, 
1.495, 
1, 365, 
1, 62a 
1 ,^5 , 

834. 59 
024. 79 
250. 67 
47a 65 
888.33 
872.89 
770 66-
398.14 
904.81 
461.19 
918.80 
698. 76 
988. 25 
32a 95 
235.80 
375.23 
360 45 
627.12 
049. 75 
4.53. 65 
151. 55 
500. 40 
514. 50 
876.10 
369.00 
758. 20 
333. 60 
254. 00 
660.75 
018. 75 
.35J._00_ 

93, 465, 623.13 

o Excess of credi ts (deduc t ) . 
i Beginning wi th the fiscal year 1924, t h e amoun t s in th i s column include the sums received as d iv idends on capital stock of t h e P a n a m a Rai l road owned b y the U n i t e d S t a t e s . 
2 T h e a m o u n t s shown in this column include t he p a y m e n t s to the Governmen t of P a n a m a unde r the t r ea ty of N o v . 18,1903, of $250,000 per a n n u m , the first p a y m e n t being m a d e 

du r ing t h e fiscal year 1913, and similar p a y m e n t s cont inuing each year since t h a t da te un t i l 1940, when t h e a m o u n t was increased to $430,000 per a n n u m , and also includes for 1940 
t h e a m o u n t of $2,580,000 for p a y m e n t s from 1934 to 1939, inclusive, at the ra te of $430,000 per a n n u m p u r s u a n t to the t r ea ty of M a r . 2,1936; bu t do no t mclude t h e p a y m e n t to t h e 
G o v e r n m e n t of Colombia growing out of t h e construct ion of t he P a n a m a Canal of $5,000,000 per a n n u m dur ing the fiscal years 1923 to 1927, inclusive, an aggregate s u m of $25,000,000 

. as p rov ided for unde r t h e t r ea ty of Apr . 6,1914. Inc ludes expenses of civil government , P a n a m a Cana l and Cana l Zone. 
3 Includes expenditures m a d e from specific appropr ia t ions for fortifications of t he Cana l b u t no expendi tures from general appropr ia t ions t h a t m a y have been for th i s purpose . 

• 4 For details for t he fiscal years 1903 th rough 1915, see annua l repor t for 1944, p . 585. 
« Th i s amoun t includes t h e $40,000,000 paid to the N e w P a n a m a Cana l C o m p a n y of France for the acquisition of the p roper ty , and the $10,000,000 pa id to t h e Repub l i c of P a n a m a 

in connection wi th the Canal Zone as provided for unde r ar t . 14 of the t r ea ty of N o v e m b e r 18,1903. 
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TABLE 13.—'Postal receipts and expendiiures, fiscal years 1789 through 1945 ^ 

Y e a r -

i789-91. 
1792 
1793 
1794. . . . 
1795. . . . J 

1796...^ 
1797. . . . 
1798-. 
1799 
1800 

1 8 0 1 . . . . . . . . . 
1802 
1803 
1804 
1806.. 

1806.. 
1807. 
1808:. 
1809. 
1810. . . . . . . . 

1811 . . . . 1 . . 
1812.. . . -
1813 
1814 -
1816 

1816 
1817 
1818 
1819 -
1820 

1821 . . . 
1822. . . . 
1823 . . . . . 
1824. 
1826 

1826. 
1827 
1828 
1829 
1830... 

1831 
1832.. . . . . ; . . . 
1833 _ 
1834.. 
1835 . . . . 

1836 
1837 . . . . . 
1838 _ 
1839 
1840 

1841 
1842. 
1843 » 
1844 
1846. 

1846 
1847 

As reported b y the Pos t Office D e p a r t m e n t 

Postal 
revenues 

$91,739 
67,443 

104,746 
128,947 
160 620 

196,066 
213.998 
232,977 
264,846 
28a 804 

320,442 
327,044 
361,822 
389,449 
421,373 

440105 
478, 762 
460, 664 
500 633 
661,684 

687,246 
649,208 
703,164 
730, 370 

1,043,065 

961,782 
1,002,973 
1,130,235 
1,204, 737 
1, 111, 927 

1,069,087 
1,117,490 
1,13a 115 
1,197,758 
1,300 526 

1,447,703 
1,624, 633 
1,66a 915 
1, 707,418 
1,86a 683. 

1,997, 811 
2,258, 570 
2,617,011 
2,823,749 
2,993, 666 

• 3,408,323 
4,101, 703 
4, 238,733 
4, 484, 667 
4, 643, 522 

4,407,726 
4,540 850 
4,296,225 
4, 237,288 
4,289,842 

3,487,199 
3,88a 309 

Postal expenditures 2 

Extraordi 
n a r y 

expenditures 
as reported 
u n d e r act of 

J u n e 9,1930 3 

• 

. 

Other 

$76,397 
54, 630 
72,039 
89, 972 

117,893 

131, 671 
15a 114 
170 084 

, 188,037 
213,994 

255,151 
'281,916 

322,364 
337,502 
377,367 

. 417,233 
463,886 

• • 462,828 
498,012 
495,969 

49a 098 
64a 165 
681, Oil 
727,126 
748,121 • 

804,022 
910 515 

1,035,832 
1,117, 861 
1,16a 926 

1,166,481 
1,167, 672 
1,160 995 
1,188,019 
1,229,043 

1,360 712 
1,469.959 
1, 689,945 
1,782,132 
1,932,708 

1,930 122 
2, 266,171 
2,930,414 
2, 9 i a 605 
2, 757,350 

2,841,766 
3,288,319 
4,430, 662 
4, 636, 536 
4, 718, 236 

4,490 687 
5, 671,063 
4, 374,844 
4, 298, 628 

. 4, 32a 692 

4,120,618 
4,08L 128 

Surplus or 
deficit ( - ) 

$16,342 
12,913 
32, 707 
38,975 
42, 727 

63,495 
63,884 
53,893 
70809 
60 810 

66,291 
46,128 
29,458 
61,947 
44,006 

28,872 
24,877 

- 2 , 2 6 4 
8,621 

66,716 

88,148 
109,043 
22,143 

3,244 
294,944 

167,760 
,80 468 
94,403 
86,876 

-48 ,999 

- 1 0 0 394 
- 5 0 082 
-26 ,880 

a 739 
77,482 

8 a 991 
64, 674 

- 3 a 030 
- 7 4 , 714 
-82 ,126 

61, 689 
- 7 , 6 0 1 

-313,403 
- 8 0 856 
230 206 

660 557 
813,385 

-191,929 
-161,880 
-174 , 714 

-91 ,960 
-1 ,124,213 

- 7 8 , 619 
-61 ,340 
- 3 0 8 5 0 

-633,318 
-200,819 

Treasury accounts 

Surplus 
revenue 

pa id 
in to 

Treasury < 

$11,021 
29,478 
22,400 

72,910 
64,600 
39,600 
41,000 
78,000 

7 a 600 
35,000 
i a 4 2 7 
20 600 
21,343 

41,118 
3,616 

38 
85,040 
35,000 
45,000 

136,000 

14a 788 
29,372 
2 a 070 

71 
a 466 

617 
602 
111 

470 

300 
101 
20 
87 
65 

561 
246 

100 
893 

11 

Gran t s from 
Treasury to 
cover postal 
deficiencies » 

$407,657 
63, 697 
21,303 

810,232 
636,299 

Footnotes at end of table. 
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TABLE 13.—Postal receipts and expenditures, fiscal years 1789 through 1945 *—Con. 

Year 

1848 
1849 
1860 

1861 
1852 
1853 
1864 
1865 . . : 

1856 . - -
1857 
1868 
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 

1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 . . 
1894 
1895 

1896 
1897 
1898 
1899 
1900 

1901 
1902 
1903 
1904 
1906 

As reported b y the Pos t Office D e p a r t m e n t 

Postal 
revenues 

$4, 555,211 
4, 705,176 
6, 490 986 

6. 410, 604 
5, 184, 527 
5. 240. 725 

. 0 255,586 
a 642 136 

6. 920. 822 
7.353.962 
7. 480 793 
7. 968. 484 
8. 618,067 

8, 340 296 
8, 299, 821 

11,163.790 
12 438, 254 
14. 550 169 

14, 380 986 
15. 237.027 
10 292 601. 
17. 314,176 
18, 87a 537 

20, 037.045 
21, 915. 426 
22, 996, 742 
20 471. 072 
20 791. 314 

28. 644,198 
27. 531, 585 
29. 277, 517 
3a 041,983 
33, 315, 479 

36, 78.5. 398 
41. 870 410 
45, 608. 693 
43. 325. 9.59 
42. 660, 844 

43. 948,423 
48. 837, 609 
62. 695,177 
50 175. 611 
60. 882, 098 

65. 931, 786 
70,930 476 
75.890933 
7.5.080 479 
70 983,128 

82. 490 208 
82, 665, 463 
80 012, 619 
95. 021, 384 

102. 354. 579 

111. 631, 193 
121.848,047 
134, 224,443 
143.582 624 
152 826. 586 1 

Postal expendi tu res* 

Extraordi 
n a r y 

expendi tures 
as reported 
unde r act of 

J u n e 9,1930» 

Other 

$4.380,460 
4,477, 664 
5. 213, 246 

a 278. 710 
7.107. 550 
7. 983.089 
8. 608, 286 
a 968. 992 

l a 407. 868 
11. 507. 670 
12 721, 637 
11.457, .512 
10 17a 606 

13. 601. 263 
11.125,966 
11.300 415 
12 843. 069 
13. 638,909 

15. 320 837 
10 200 379 
22 837. 949 
23, 677..913 
23. 977, 391 

24. 395, 798 
20 664, 520 
2a 125, 634 
32, 228,980 
33, 611. 634 

33.291.451 
33. 658,941 
34.182, 646" 
33, 457,916 
30 537, 433 

39,607. 367 
40. 622 487 
43,327,340 
47.233,016 
60,042,264 

51.010918 
52 982.628 
50 407,643 
62,344,716 
60 282, 862 

73,082,396 
77,041,452 
81,613,722 
85,057,994 
87,213,570 

90943,410 
94.097,042 
98, 067,170 

101,651, 520 
107,764,937 

115, 612 714 
124,800 217 
138,811,420 
162 396,394 
167,420,972 1 

Surplus or 
deflcit ( - ) 

$174,761 
227,613 
280 740 

131, 895 
-1 ,923,023 
- 2 , 742, 365 
- 2 , 352, 700 
- 3 , 320 866 

-3 ,487.047 
- 4 , 1 5 3 , 718 
-5 ,234,844 
- 3 , 480 028 

- l a 662, 639 

-6 .261.967 
- 2 820 144 

-142,625 
-404 , 816 

917,250 

- 9 3 3 . 85.1 
- 3 , 972 362 
- 0 545.348 
- 0 363, 737 

. -5 ,097,864 

- 4 , 3 5 8 , 752 
- 4 , 740 094 
- a 128, 893 
-5 ,757,908 
- 0 8 2 0 321 

- 4 , 647, 263 
- a 127, 356 
- 4 , 905,029 
- 3 , 4 1 5 , 933 
- 3 , 221, 963 

- 2 , 821,959 
1, 253, 924 
2,181, 364 

-3 ,907,057 
- 7 , 481, 410 

- 7 , 0 6 8 , 496 
-4 ,145.018 
- 3 . 772 466 
- a 160 104 

—5, 40a 764 

- 7 , 1 5 0 610 
- a n a 976 
- 6 , 710 789 
- a 977, 515 

- l a 230 442 

-8 ,444.201 
-11,431,579 
- a 054, 552 
- a 630 136 
- 6 , 4 i a 3 5 8 

-3 ,981,621 
-2 ,961,170 
- 4 , 6 8 0 977 
- 8 , 812, 769 

-14,694,387 1 

Treasury accounts 

Surplus 
revenue 
1 Pa^<i 
1 into 

Treasury < 

L Gran t s from 
Treasury to 
cover postal 
deflciencies « 

$22,222 

1,041,444 
2,163, 760 
3,207,346 
3,078,814 

3,19a 118 
3,610 883 
4, 748,923 
4, 808, 668 
a 88a 646 

5,17a 895 
3. 661,729 

74a 314 
999. 980 
25a 000 

3, 510 667 
4, 053,192 
5. 395, 610 
4, 844,579 

5,131,250 
5,176,000 
5, 49a 476 
4, 714,046 
7, 211, 646 

6, 092, 640 
6,17a 339 
6, 753, 394 
4, 773, 624 
3, 071,000 

3, 895. 639 

74,603 

4, 541, 611 

8,193. 662 
0 501. 247 
3. 050 037 
3, 868,920 
a 875,037 

4,741. 772 
4. 051. 490 
6,940 795 
8. 250 000 

11,010 642 

a 300. 000 
11.140 206 
10, 504,040 
8. 211,670 
7, 230, 779 

4,964, 762 
2, 402,163 
2. 768.919 
a 502, 631 

15.066,257 

Footnotes at end of table. 
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TABLE 13.—Postal receipts and expenditures, fiscal years 1789 through 1945 ̂ —Con. 

<p 

Year 

1906 -
1907 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1916 

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 

As reported by the Post Office Department 

Postal 
revenues 

$167,932,783 
183, 685,006 
191,478,663 
203, 662, 383 
224,128,668 

237,87a 824 
240 744,016 
26a 619,626 
287,934,666 
287,248,166 

312,067,689 
32a 72a 116 
388,975,962 
43a 23a 126 
437,16a 212 

463,491,276 
484,863,641 
632,827,926 
672,948,778 
699,691,478 

669,8ia 801 
683,121,989 
693,633,921 
690 947,678 
706,484,098 

65a 463,383 
688,171,923 
687,631,364 
586, 733,166 
630,796,302 

666, 343,356 
720 201,110 
728,634,051 
746, 955,075 
766,948,627 

812,827, 736 
85a 817, 491 
966,227,289 

1,112 877.174 
1,314, 24a 132 

. Postal expenditures» 

Extraordi
nary 

expenditures 
as reported 
under act of. 
June 9,1930 a 

$3a 669,718 

48,047,308 
63,304,423 
61,691,287 
6a 623,130 
oa 637,252 

68,685,283 
61,687,336 
42, 799, 687 
48, 640,273 
63,331,172 

58,837,470 
73, 916,128 

122,343,916 
126,63a 650 
n a 198,782 

Other 

$178, 476, 726 
190, 277,037 
208, 388,942 
221,042,164 
230,010,140 

237,660,706 
248,62a 539 
262,108,876 
283,668,103 
298,681,474 

300 228,463 
3ia 88a 904 
324.849.188 
362,604,274 

^ 418,722,296 

^ 619,634,948 
r 645,662,241 

65a 893,129 
. 587,412,756 

63a 33a 605 

679,792,180 
714.628.189 
726,765,017 
782,408, 754 
764,030,368 

754,482, 266 
74a 418, 111 
638,314,969 
564,143,871 
627,060 001 

686,074,398 
721, 228, 506 
720 645, 920 
736,100 666 
764,401, 694 

778,108,078 
800,040, 400 
83a 191,463 
942,345,968 

1,028, 902, 402 

Surplus or 
deficit ( - ) 

-$10, 642,942 
- 0 692,031 

- i a 9 i a 2 7 9 
-17, 47a 770 
-6,881,482 

2ia 118 
-1,785,623 

4, 610,661 
4,376,463 

-11,333,309 

6,82a 236 
a 830 212 

64,120 774 
73,734,862 
18,427,917 

—166,143,673 
- 6 a 808,700 
-24,066,204 
-14,463,976 
- 3 a 746,027 

- l a 972, 379 
-31 , 500 201 
-32,121,096 
-86,461,176 
-98,216,987 

-14a 06a 190 
-206, 55a 611 
-112,374,892 
-44,033,835 
-65,807,961 

-88,3ia 324 
- 4 a 614,732 
-43,811, 666 
-38,691,863 
-40,784,239 

-24,117,812 
-14,13a 037 

13,691,909 
43,891, 656 

169,138,948 

Treasury accounts 

Surplus 
revenue 

paid 
into 

Treasury • 

$3. soaooo 
3,50a000 

6,20a000 
48,63a 701 
sa 900 000 
6,213,000 

81,494 

• 

' 

1,000,000 
188,102, 579 

Grants from 
Treasury to 
cover postal 
deficiencies» 

$12, 673, 294 
7, 629, 383 

12, 888,041 
19, 601,062 
8,496,612 

133,784 
1,668,196 
1,027,369 

6,636,593 

6,600,000 

• 2,221,095 
343,611 

»114,864 

1130,128,458 
' 64,34a 236 

32,626,916 
12,638,860 
23,2ia 784 

39,606,490 
27,263,191 
32,080,202 
94,699,744 
91,714,461 

146,643,613 
202,876,341 
117,38a 192 
62,003,296 
63,970,405 

sa 038,862 
41,896,945 
44,258,861 
41, 237, 263 
40,870,336 

30,064,048 
18,308,869 
14, 620,876 

8 —28,999,995 
64a 769 

NOTE.—Figures are rounded to nearest dollar and will not necessarily add to totals. 
1 From 1789 to 1842 the fiscal year ended Dec. 31; from 1844 to date, June 30. Figures for 1843 are for a half 

year, Jan. 1 to June 30. 
2 Postal expenditures include adjusted losses, etc.—postal funds and expenditures from postal balances, 

but are exclusive of departmental expenditures in Washington, D. C , to the close of fiscal year 1922, and 
amounts transferred to the civil service retirement and disability fund, fiscal years 1921 to 1926, inclusive. 
For 1927 and subsequent years salary deductions are included in "Postal expenditures," the deductions 
having been paid to and deposited by disbursing clerks for credit of the retirement fund. 

3 See explanation in exhibit 54, p. 434. 
* On basis of warrants issued from 1793 to 1915, and on basis of daily Treasury statements from 1916 to date. 
« On basis oif warrants issued prior to 1922 and on basis of daily Treasury statements (sê e p. 437) for 1922 

and thereafter. Represents advances from the General Fund, of the Treasury to the Postmaster General 
to meet deficiencies in the postal revenues. These figures do not include any allowances for offsets on 
account of extraordinary expenditures or the cost of free mailings contributing to the deficiency of postal 
revenues certified to the Secretary of the Treasury by the Postmaster General pursuant to the act of Congress 
approved June 9, 1930. Excludes amounts transferred to the civil service retirement and disability fund 
under act of May 22, 1920 (41 Stat. 614), and amendments thereto on account of salary deductions of 2 ^ 
percent, as follows: 1921, $6,519,683.59; 1922, $7,899,006.28; 1923, $8,284,081.00; 1924, $8,679,658.60; 1926, 
$ia266,977.00; and 1926, $10,472,289.59. See note 2. 

«Actual advances from General Fund were reduced by repayment of $5,800,000 from prior year advances 
which was carried to surplus. 
• " Exclusive of General Fuhd payments from the appropriation "Additional compensation. Postal Service" 
under authority of the act approved Nov. 8, 1919, in the amounts of $35,698,400, $1,374,015, and $6,700 for 
the fiscal years 1920,1921, and 1922, respectively. 

« Repayment of unexpended portion of prior years* advances. 
6 7 0 3 4 0 — 4 6 - ^ 3 3 
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. T A B L ^ 14:.—Selected receipts and expenditures of the Government, fiscal years 1789 
through 1945 

[On basis of warrants issued from 1789 to 1930, and on basis of checks issued for 1931 and subsequent years, 
seep. 438] 

Fiscalyear 

1789-91 
1792 
1793 
1794 
1796 . . . 
1796 
1797 . . 
1798.. .-
1799. 

1800 . . 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 

1810 
1811 
1812 
1813 . . 
1814 
1816 
1816 
1817.. 
1818.: 
1819. 

1820 

1822 
1823 : 

1827 . . 

1830 
1 8 3 1 . . . . . . 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 

Receipts 
from sales 
of public 

lands 

$4,836 
83,641 
11,963 

444 
167,726 
188,628 
165,676 
487,627 
640,194 
766,246 
466,163 
647,939 

. 442,252 

69a 649 
1.04a 238 

710,428 
835,656 

1,135,971 
1,287,959 
1,717,985 
1, 991, 226 
2,606, 665 
3,274,423 

1,635,872 
1, 212,966 
1,803,582 

. 9 i a 623 
984,418 

l , 2 i a 0 9 1 
1,393, 786 
1} 495,845 
1,018,309 
1, 617,175 

2,329,366 
3,210,815 
2, 623, 381 
3,967,683 
4,857,601 

14, 757, 601 
24,877,180 

a 77a 237 
3,081,940 
7,07a 447 

Expenditures 

Indians 

$27,000 
13,649 
27,283 
13, 042 
23,476 

113, 664 
62,396 
16,470 
20,302 

31 

aooo 
94,000 
60,000 

l i a 6 0 0 
196,600 
234,200 
205,426 
213,676 
337, 604 
177.625 
151,875 
277,846 
167,358 
167,395 
630, 750 
274, 512 
3 i a 464 
606, 704 
463,181 

316,760 
477.006 
676.007 
380, 782 
429,988 
724,106 
743,448 
760.626 
705,084 
67a 346 

622,262 
930,738 

1,362,420 
1,802.981. 
1,003,953 
l , 70a444 
4,615,141 
4,348,076 
5,604,191 
2,528,917 

Veterans' 
pensions 

$176,814 
109,243 
80.088 
81,399 
68,673 

100.844 
92.257 

104.845 
95,444 

64,131 
73,633 
85,440 
62,902 
8 a 0 9 3 
81,855 
81,876 
70.600 
82,576 
87.834 

83,744 
75,044 
91,402 
86,990 
90,164 
69,656 

188,804 
297,374 
89a 720 

2,415,940 

3, 208,376 
, 242,817 

1,948,199 
1,78a 589 
1,499,327 
1,308,811 
1, 556,694 

97a 139 
860,674 
949,694 

1,363.297 
1,170,665 
1,184,422 

. 4 ,58a 162 
3,364, 285 
1,964,711 
2,882,798 
2,672,162 
2 , i 5a086 
3,142,884 

Fiscal year 

1840 
1841 
1842. 
1843 1 
1844 
1845 
1846 
1847 
1848 
1849 

1850 
1851 
1852 
1853 
1854 . -
1855 
1856 
1867 
1858--.. 
1869- —.. 

1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868-
1869. 

1870 
1871 
1872 . . . . . 
1873 . . - . 
1874 
1875 " -
1876 
1877.. 
1878 
187Q 

1880 
1881 
1882 
1883 
1884.. 
1886. . . . 
1886 
1887 
1888 
1889 

Receipts 
from sales 
of public 

lands • 

'$3,292,683 
1,366,627 
1,336,798 

897,818 
2,059,940 
2,077,022 
2,694,452 
2,498,355 
3,328, 643 
1,688,960 

1,859,894 
2,362, 306 
2,043,240 
1,667,085 
8,470,798 

11,497,049 
8,917,645 
3,829,487 
3, 513,716 
1,75a 687 

1,778, 668 
870, 659 
152,204 
167,617 
688, 333 
99a 553 
666,031 

1,163,676 
1,348,715 
4,02a 344 

3,350,482 
2,388,647 
2, 575,714 
2,882.312 
1,862,429 
1,413,640 
1,129,467 

976,254 
1,07a 743 

924,781 

1, Oia 607 
2,201,863 
4,753,140 
7,965,864 

. a 8 i a 7 0 5 
5,705,986 
5,630,999 
9,254,286 

11,202,017 
8,038,652 

Expenditures 
Q 

Indians 

$2,331,796 
2,594,063 
1,201,062 

581,680 
1,17a 279 
1, 540,817 
1,021,461 
1,470,306 
1,221, 792 
1,373,119 

1, 665,802 
2,895,700 
2,98a 403 
3,905,745 
1, 653,031 
2,792,652 
2,769,430 
4,267, 543 
4,92a 739 
3,626,027 

2, 94a 191 
2,841,358 
2,273,224 
3,164,367 
2,629,859 
6, n a 837 
3,247,065 
4,642, 532 
4,100,682 
7,042,923 

3,407,938 
7,426,997 
7,061,729 
7,961,705 
6, 692,462 
8,384,657 
5,966,668 
6,277,007 
4,629,280 

' 6,20a 109 . 

6,945,467 
a 514,161 
a 730 748 
7,362,591 
6,475,999 
6, 562,496 
a 09a158 
6.194, 623 
6,249,308 
a 892, 208 

Veterans' 
pensions 

$2,603,950 
2,388,496 
1,379,469 

843,323 
2,030,598 
2,396,642 
1,810,371 
1, 747,917 
1,211,270 
1,330,010 

1,870,292 
2,290,278 
2,403,953 
1,777,871 
1,237,879 
1,450,153 
1,298,209 
1,312,043 
1,217,488 
1,220,378 

1,102,926 
1,036,064 

863,096 
1,078,991 
4,983,924 

16,338,811 
15,605,352 
20,936,652 
23,782,387 
28,476,622 

34,443,896 

28,257,396 

36,121,482 

56,777,176 
50,059,, 280 
61,346,194 
66,012,674 
65,429,228 
56,102,268 
63,404,864 
76,029,102 
80,288,609 
87,624, 779 

Footnotes at end of table. 
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T A B L E 14.—Selected receipts and expenditures of the Government, fiscal years 1789 

through 1945—Continued 

Fiscal year 

1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 

1900 . 
1901 . . 
1009 
19031 II 
IQOA 

1905 

1906 1007 
1908 
1909 __-

1910 
1911 
1912 
1913 

1 Q 1 K 

1916 
1917 
1918. . . 
1919 _ 

Receipts 
from sales 
of publ ic 

lands 

$ a 358,273 
4,029,536 
3,261,876 
3,182,090 
1,673,637 
1,103,347 
1,005,523 

864, 581 
1,243,129 
1,678,247 

2,83a 883 
2,966,120 
4,144,123 
8,92a 311 
7,453,480 
4,86a 250 
4,87a 834 
7,878,811 
9,731,560 
7,700, 568 

a 355,797 
5,731,637 
6,392,797 
2 , 9 i a 2 0 5 
2,671,775 
2,167,136 
1,887,662 
1,892,893 
1,96a 456 
1,404,706 

Expend i tu re s 

Ind ians 

$ a 708,047 
8, 627,469 

11,160,578 
13,345, 347 
10.293,482 
9,939,754 

12,165, 528 
13,016,802 
10,994,668 
12,805,711 

10,176,107 
l a 89a 073 
l a 04a 585 
12,935,168 
10.438.350 
14,23a 074 
12,746,859 
15,163,608 
14, 679,756 
16,694,618 

18,604,132 
20,933,869 
20,134,840 
2 a 3 0 a i 5 9 
2 a 215,076 
22.130.351 
17,570,284 
3 a 598,093 
30,888,400 
34,693,257 

' Ve te rans ' 
pensions 

$10a93a855 
124,415,961 
134,583,063 
16a 357, 658 
141,177,285 
141,396,229 ! 
13a 434,001 
141,063,165 
147,452,369 
13a 394,929 

14a 877,316 
139,323,622 
138,488,560 
138,425,646 
142, 55a 266 
141,773,966 
141,0.34,662 
13a30a514 
153,892,467 
161,7ia367 

16a 69a 416 
167,98a 576 
153, 59a 466 
175,086,450 
173.44a 231 
164,387,942 
15a 302,361 
16a 318,406 
181,137.754 
221,614,781 

Fiscal year 

1920 
1 9 2 1 - _ . 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

1930 -
1931. . 
1932 
1933.. 
1934 
1935_. 
1936-
1937 
1938.. 
1939— 

1940 
1941 
1942. 
1943 
1944 
1945 -

Receipts 
from sales 
of publ ic 

lands 

$1,910,140 
1,530,439-

896,391 
656,508 
522,223 
623,634 
754,253 
621,187 
384,661 
314, 668 

395,744 
230,302 
170,339 
102, 561 
99,336 
8 a 767 
74,355 
71,218 
95,649 

248,461 

117,020 
178,246 

89,605 
129,206 

99,320 
184,399^ 

Expend i tu re s 

Ind ians 

$ 4 a 5 i a 8 3 2 
41,470,808 
38,600,413 
45,142,763 
4 a 754,026 
38,755,457 
48,442,120 
36,791,649 
36,990,808 
34.08a 686 

32,06a 628 
26,778,585 
2 a 125,092 
22,722,347 
23,372,905 
27,918,899 
28,875,773 
3 a 933,148 
33,378,389 
4 a 964,171 

237,821,090 
2 33,587,984 
2 31,838,510 
224, 665. 410 
2 31, 26a 494 • 
2 2 a 67a 512 

Ve te rans ' 
pensions 

$213,344,204 
260,611,416 
262,676,848 
264,147,869 
228,261, 555 
218 321 424 
207,189,622 
23a 65a 065 
22a 401,462 
22a 781,079 

234,402,722 
232.521,292 
234,990,427 
3ia322,034 
373,804,601 
399,065,694 
39a 047,400 

• 402,779,083 

429,178,230 
433.147 890 
431, 294,492 
442,393,770 
494.959,142 
772,19a 347 

1 From 1789 to 1842 the flscal 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 Excludes interest accounts which are included in trust fund expenditures. 

T A B L E 1^.—Expenses of the Internal Revenue Service, fiscal year 1945 

[On basis of checks issued, see p. 438] 

PART A. RECAPITULATION 

Appropriation Salaries 
Travel 

expenses Rent 
Miscella

neous • Total 

Collecting the internal revenue, 
1945: 

Collectors 
Agents 
Supervisors 
Technical Stafl, field forces--... 
Chief Counsel, field forces •.. 
Departmental service and field 

forces operating from Wash
ington - 1 

$67, 242,065. 68] 
2a 613,031. 62 
13, 25a 568.46| 
1, 934, 427.16 

912,204.61 

l a 506,022.42 

$l,9ia071.81 
694.189.90 
855,034.74 

• 23, 769.89 
24, 203. 37 

495, 515. 58 

$1, 671, 566. 25 
77a 512.93 

. 261,757.99 
364,147. 69 

$1, 274,154.13 
230 723.14 
705, 586. 54 
7a 768. 20 

ooa 867.87 
314,457. 59 
081, 947. 73 
402,112.94 
930 407.98 

220,162.04 2,883, 669. 65 23,104, 36a 69 

Subtotal • 
Appropriations prior to 1945. 

123,460 319.95 
302, 732. 38 

4, Oil, 785.29 
430, 607.' 14 

3,188,140 90 
360 422.94 

5,170 901. 66 
1, 491, 466.36 

135,840 153.80 
2, 591, 228.82 

Total-.-- . 123, 760 052. 33 4,442, 392.43 3, 554, 569.84 0 671, 368.02 138,437, 382. 62 
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TABLE 15.—Expenses of the Internal Revenue Service, fiscal year 1945—Continued 

P A R T B . D I S B U R S E M E N T S FOR COLLECTORS OF I N T E R N A L R E V E N U E F R O M T H E A P P R O P R U T I O N " C O L L E C T 
I N G THE I N T E R N A L R E V E N U E , 1945" 

Dist r ic t 

Salaries of 
collectors, 
deput ies , 

clerks, e tc . 

Trave l ex
penses R e n t Miscella

neous To ta l 

A labama 
Ar izona . _ . 
Arkansas 
California: 

F i rs t Dis t r ic t 
Sixth D i s t r i c t - ^ 

Colorado 1 
" C o n n e c t i c u t . . . 
D e l a w a r e — 
Florida 
Georgia - _--
Hawai i --
I d a h o . . . 
Il l inois: 

F i rs t Dis t r ic t 
E i g h t h D i s t r i c t — . 1 -

I n d i a n a . . . . . : 
Iowa 
Kansas 
K e n t u c k y 1 
Lou i s i ana . . . . 
M a i n e 
M a r y l a n d 
Massachuse t t s . -
Michigan 
Minnesota 
Mississippi 
Missouri : 

F i rs t Dis t r ic t 
Sixth Dis t r ic t 

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: 

Fi rs t Dis t r ic t 
Fifth Dis t r ic t 

N e w Mexico -
N e w York : 

F i rs t Dis t r ic t 
Second Dis t r ic t - . . 
T h i r d Dis t r ic t - -
F o u r t e e n t h Dis t r ic t 
Twenty-f i rs t D i s t r i c t s - - -
Twen ty -e igh th D i s t r i c t -

N o r t h Carolina 
N o r t h Dako ta - - - ^ 
Ohio: 

F i r s t Dis t r ic t 
T e n t h D i s t r i c t . 
E l even th Dis t r ic t _ _ 
E i g h t e e n t h Dis t r ic t 

O k l a h o m a . - l - -
Oregon . ^ 
Pennsylvania.: 

F i r s t Dis t r ic t 
Twelf th D i s t r i c t - . -
T w e n t y - t h i r d D i s t r i c t . . . 

R h o d e Is land - - - - - -
South Carol ina : 
South D a k o t a 
Tennessee 
Texas : 

F i r s t Dis t r ic t . . -
Second Dis t r ic t - -

U t a h - — 
Vermont 
Virginia '-
Wash ing ton 
Wes t Virginia 
Wisconsin- — .-
W y o m i n g 

$63a 
271, 
456, 

2,183, 
2, 770, 

617, 
1, 251, 

200, 
884, 
776, 
400 

3, 328, 
1,381, 
1, 690, 
1, 295, 
1,000, 

810 
788, 
504, 

1,810 
2, 321, 
2,630, 
1, 554, 

395, 

1,094, 
783, 
361, 
696, 
143, 
310 

604, 
1,992. 

2ia 

2, 363, 
1,452, 
1, 641, 
1, 704, 

749, 
1, 218, 

896, 
294, 

904, 
692, 
577, 

1,713, 
. 764, 

730 

571.49 
972.13 
616. 64 

536.13 
051. 64 
881. 37 
227. 21 
622. 21 
551.90 
2 i a 82 
706. 87 
636. 56 

066. 37 
435. 76 
380 69 
323. 26 
990. 83 
844.94 
851. 38 
115. 88 
184. 77 
397. 04 
098. 28 
555. 94 
716. 40 

142. 22 
439. 73 
762. 26 
919. 57 
833. 44 
927.09 

642. 51 
289. 57 
977.10 

951. 59 
797. 57 
314. 21 
131.99 
063.44 
094. 29 
648. 58 
044.86 

080.03 
953. 82 
262. 61 
204. 57 
814.12 
112. 64 

2, 652,910. 58 
,181.02 
, 183.18 
. 962. 46 
, 942. 63 
, 664.93 
, 054. 66 

1, 549,: 
46a ( 
385,1 

813, ( 

1,4ia 
1,342, 

293, 
211, 

1,03a 
1,4ia 

683, 
1, 717, 

206, 

654. 60 
241. 29 
131. 33 
540 25 
906. 94 
40O 48 
377.63 
417.91 
634.99 

$32, 610. 63 
18, 560 01 
30 363.18 

72,969.42 
6 a 416. 36 
27,900 42 
30 081.14 
3,966. 04 

49,438.68 
53, 515. 22 
10 780. 09 
13,033.78 

27,692.04 
oa 295.48 
37, 355.39 
34,355. 56 
69, 248. 28 
38,795.32 
28, 714. 64 
42, 232. 39 
14, 569. 65 
14,921.19 
73, 231. 69 
59, 682. 03 
33,428.53 

29,925. 60 
40,086. 04 
21, 983. 90 
41,101.84 

6, 050. 23 
l a 709. 90 

11,164. 61 
i a811 .09 
17,07a 73 

6,422.62 
806. 65 
419. 56 

22, 281. 76 
17.041. 03 
20, 006. 08 
49, 443.19 
17,. 13a 32 

l a 138. 60 
15,137. 05 
18,075.73 
32, 560 43 
45, 618.40 
25,435.16 

41, 736.44 
13 ,188 01 
23,840. 08 

3, 747. 53 
28,694.23 
27, 687.95 
31.042. 57 

49,255. 63 
48, 312.08 

9, 532.05 
13, 743.92 
62,007. 32 
37,181.98 
29, 554. 41 
75, 641. 53 
15,307. 60 

$6, 914.75 
4, 591. 66 
1, 310 00 

21, 062. 00 
29,974. 74 

8, 912. 36 
87, 530 12 

l a 603.64 
21,777.64 

434. 50 

51, 792. 50 
• 35,727. 44 

7,309. 67 
12, OIO 61 
21,082. 93 
6, 022. 50 

20, 752.19 
5,487. 81 

22, 681. 96 
84. 740 26 
42, 310. 73 

3, 025. 00 

6,157. 50 
4, 285. 00 

. 4 ,16a 87 
1, IOO 00 
7,470. 00 

2a 296. 40 
88, 701.46 

805.00 

196, 278. 74 
51, n o 15 
31, 612.13 
52,302.35 
4,462.97 
3, 795.00 

47, 603. 56 

6, OOL 46 
9, 220 52 
6, 966. 60 

13a 225.95 
5,761.48 

11,364. 61 

63,223. 70 
8, 558.80 

29,841. 80 
62,670 01 
9, 247. 52 
5,917.50 

44,714.91 
i a647 .07 

4, 275. 00 
20'676. 34 
82, 792. 23 

1, 420 00 
21, 509. 72 

600 00 

$9, 867.98 
4,422. 56 
6, 646.29 

49, 701.86 
64, 92a 42 

9,938. 44 
2 a 372. 67 

1, 945.92 
16, 76a 07 
11,090 18 
a 256.81 
3, 699.41 

7a 312.03 
15, 823.11 
30 439. 39 
12, 503. 97 
12, 644. 60 
14.392.17 
12, 616. 74 
l a 408.48 
30, 790 52 
59,478. 39 
42, 661.19 
27,488. 56 
7, 539. 94 

12, 358.47 
l a 898. 92 

3, 915. 49 
21,958.81 

1, 537. 73 
3,764. 61 

28, 670. 62 
36, 664.99 

2,990 46 

41, 322. 25 
35,422. 44 
34,94a 34 
39, 342. 49 
12,053. 26 
11, 606.14 
26,272.05 
3,06O 51 

14, 816. 07 
• a 483. 23 
7,918.48 

44, 807. 29 
12,077. 43 
12,970 76 

61,03a 39 
6,909.12 

20,893. 33 
14,379. 60 
7, 200. 04 
5, 562. 62 

l a 266. 22 

25,889.13 
22, 602. 04 
4,069. 27 
6,150 13 

34. 772.05 
"38, 815. 90 
' 9,867. 40 
26.773.18 

2, 691. 29 

500, 

2,327, 
2,924, 

664, 
1,395, 

200 
961, 
862, 
417, 
300 

3,477, 
1,493, 
1, 765, 
1,354, 

. 1,093, 
870, 
850 
562, 

1,884, 
2, 48a 
2, 788, 
1,641, 

439, 

964. 75 
652. 25 
736. 01 

268 41 
363.06 
632. 59 
217.14 
534.17 
354. 29 
593.86 
743.77 
804. 24 

862.94 
281. 79 
491.14 
199.40 
960 64 
054.93 
834. 95 
244.56 
126.90 
542. 88 
301. 89 
720 53 
70a87 

1,141, 583. 79 
838,70a69 
377, 661.66 
764,150. 09 
152, 621.40 
338,871. 60 

664, 
2,134, 

237, 

2, 607, 
1, 540, 
1, 708, 
1, 818, 

782, 
1, 253, 
1, 019, 

314, 

674. 04 
467.11 
84a 28 

976. 20 
142. 81 
295. 24 
058. 59 
620. 70 
500 61 
867. 38 
234. 69 

936,935.05 
620 800 62 
60a 213.42 

1,929,798. 24 
828, 261.43 
77a 883.17 

•2, 798,907.11 
724, 836. 95 

1, 623,758.39 
65a 765. 59 
431,084. 32 
337,833.00 
864,363.35 

1, 530 
1,429, 

306, 
234, 

1,154, 
1, 569, 

724, 
1,841, 

225, 

514. 27 
802.48 
732. 65 
721. 30 
362. 65 
196. 5.9 
219. 34 
342. 34 
233. 88 

To ta l - - 67, 242,065. 1 ,9ia 071.81 1, 571, 560 25 1, 274,154.13 72, ooa 857.87 
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TABLE 15.—Expenses of the Internal Revenue Service, fiscal year 1945—Continued 

P A R T C . ^ ^ D I S B U R S E M E N T S FOR I N T E R N A L R E V E N U E A G E N T S F R O M T H E A P P R O P R I A T I O N " C O L L E C T I N G 
THE I N T E R N A L R E V E N U E , 1946" 

Division 
Salaries of 

agents , clerks, 
e tc . 

T rave l 
expenses R e n t Miscel

laneous To ta l 

A t l a n t a . 
B a l t i m o r e . . . -
Bos ton-
Brooklyn 
Buffalo 
Chicago-
Cinc innat i 
Cleveland 
Co lumbia 
D a l l a s . - . 
Denver 
De t ro i t . - ,-
Greensboro. 
Honolu lu . 
H u n t i n g t o n 
Indianapol is .-
Jacksonvil le 
Los Angeles 
Louisville . . . ^ . . 
Mi lwaukee 
Nashvi l le 
N e w a r k 
N e w H a v e n . . . 
N e w Orleans 
N e w York : 

Second Division. . 
U p p e r D i v i s i o n -

Oklahoma C i t y 
O m a h a 
P h i l a d e l p h i a . . . . 
P i t t sbu rgh 
R i c h m o n d 
Salt Lake C i t y 
San Francisco 
Sea t t l e . 
Springfield 
St. Louis 
St. P a u L . . . 
Wichi ta — 

$252,223.91 
75a 917.09 
907, 355.70 
591,135.47 
475,850.88 

1,424,193. 81 
384, 981.06 
701.402.92 
123,616.82 
855,73a 75 
272, 677.09 
793,894.94 
320,075.18 

97, 255.62 
140,027. 28 
347, 651.97 
373,405.90 
878,427. 70 
229, 242.69 
33a 344.46 
32a 651. 27 
85a 047. 26 
491, 378. 23 
347, 798.95 

1,606,496.65 
1, 565, 080.30 

33a 255. 73 
324,415. 98 
967. 547.67 
620 863. 71 
281, 733. 72 
188.104.19 
65a 424. 86 
381, 797.74 
194. 712.99 
608, 439.47 
365, 281.06 
240, 584. 60 

$12,616.47 
14,346.60 
19, 345. 44 

7.161. 59 
13, 515. 74 
20, 644. 65 
14,847.33 
24,447.81 
6, 685. 50 

4a 080.34 
14,129. 04 
27,018.16 
28,196. 76 

3, 277.87 
7, 316.95 

23.753.78 
19,634.41 
20 296.01 
12,119.63 
l a 799. 50 
18, 35a 11 
14,695.40 
14,750.86 
24, 552. 68 

20,307. 21 
22,199. 36 
27, 465.96 
15,345.45 
26, 556.84 
13,922. 57 
20, 536.33 
12, 539. 24 
l a 838. 25 
16,770. 64 
2a 731.11 
14, 984. 70 
24. 289. 87 
2a 119. 75 

$32.919.68 
28 727.82 
17,633.28 
21,525. 57 
7a 764.05 
2 a 355. 94 
35,449.00 
5,697.01 

36.449.89 
l a 552. 00 
44, 268. 67 

5, 923. 50 
1,928.67 

18, 211.82 
14,148. 59 
63,070.14 

8, 729.60 
l a 933. 56 
12,921.01 
12,954.27 
21,095.00 
l a 857. 77 

72, 580.42 
. 1,26a 00 
15, 254.90 
12, 822. 26 
48, 220. 42. 
28,072.00 
^2,462.35 

0 045. 28 
27, 372. 21 

1, 760. 00 
7, 837. 50 

l a 533. 80 
18. 200. 05 
7,976.00 

$2,430.87 
a 073.77 
8,940. 26 
a 006.02 
4, 767.49 

2a 103. 22 
4.311.25 

l a 401.85 
1. 681.30 
6, 798.88 
5,165.99 

i a i 0 2 . 6 9 
4,-541. 58 
1,133. 21 
2,024. 61 
4, 516.14 
4,824.04 

l a 055. 67 
1,740.84 
4.676.08 
4,176.34 

13, 367.97 
6, 619.46 
5,355.41 

14, 622.43 
11.413. 70 

4, 457.09 
3, 802.48 
a 179.13 
4,290. 55 
5, 230.14 
3, 354.86 
7,121.43 
7, 290. 57 
2,321. 20 
5, 412. 90 
a 161. 63 
2, 260.11 

$267, 271. 26 
804, 257.14 
964,369. 21 
621, 936. 36 
515,640 68 

1, 535, 706.73 
424. 495. 58 
771, 701. 58 
137,680. 63 
930 065.86 
302.524.12 
875, 284. 36 
352,813. 52 
107, 590.20 
151, 297. 51 
394,133. 71 
412,012. 94 
967,849. 62 
251,832. 76 
350 753.60 
365,098. 73 
891,064.90 
533.843. 54 
394, 664.81 

1,714,006.71 
1,59a 953. 36 

386,433.68 
350 386.17 

1,051, 504.06 
676,148.83 
309,962. 54 
210,043. 57 
704, 756. 75 
407,618.95 
225, 602. 80 
648, 370.87 
413,932. 61 
270,939.46 

Total- 20,613,031.62 694,189. 90 77a 512. 93 23a 723.14 22,314,467.69 

P A R T D . D I S B U R S E M E N T S F O R DISTRICT S U P E R V I S O R S ' O F F I C E S F R O M T H E A P P R O P R I A T I O N " C O L L E C T I N G 
THE I N T E R N A L R E V E N U E , 1945" 

Dist r ic t 
Salaries of 

supervisors, 
clerks, e tc . 

Trave l 
expenses R e n t Miscel

laneous 
Tota l 

Boston 
N e w York 
Ph i l ade lph ia . . 
N e w a r k . 
Bal t imore 
A t l a n t a 
Louisville 
Det ro i t 
Chicago -'. 
N e w Or leans . 
Kansas C i t y . . 
St. P a u l 
Denver . . ^ 
San Francisco 
S e a t t l e . — 1 . . . 

T o t a l . . . 

$853,740.95 
1,105, 351.47 
1,185. 642. 21 

57a 980.19 
1,245,648. 09 

' 6 9 a 2 i a 0 4 
1, 539, 636.16 

766,166. 71 
1,660 199.07 

722, 647. 96 
678, 988. 20 
515,878. 74 
205,006.89 

1, 207, 936. 63 
305,529.16 

$35, 717. 68 
42, 592. 57 
53, 814.32 
14,818. 25 
80 750. 70 
7a 451.16 
66, 428.09 
55, 988. 34 
93, 462. 40 
70, 686. 92 
69, 271. 05 
53,495. 93 
24, 372. 56 
81,039. 26 
33,145.51 

$29,130. 20 
56, 908.40 

6, 709.18 
32, 386. 76 
11, 788. 61 
13,995.87 
a 789.47 

31,84a 61 
15, 621.19 
20. 327.83 

a 367. 79 
2a 637. 76 
6,475.15 
2,132.17 

638.00 

$34, 994. 02 
70, 768. 01 
35,927.85 
22, 016.06 
72,144. 38 

lOa 411. 24 
42,498.37 
44,908.66 
57, 930. 37 
62,161. 73 
44, 524. 28 
37,115.76 
15, 562. 60 
43,180.09 
25,443.12 

$953, 
1, 276, 
1, 282, 

640, 
1,4ia 
881, 

1, 655. 
898, 

1,833, 
865, 
79a 
627, 
251, 

1, 334, 

582.85 
620. 45 
093. 56 
201. 26 
331. 78 
074. 31 
352. 09 
913. 32 
213. 03 
824. 43 
151. 32 
128 19 
417. 20 
288 15 
755.79 

13,259, 568.46 856,034. 74 261, 757.99 705, 586. 64 16,081, 947. 73 
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TABLE 15.—Expenses of the Internal Revenue Service, fiscal year 1945—Continued 

PART E . DISBURSEMENTS FOR TECHNICAL STAFF FIELD DIVISIONS FROM THE APPROPRIATION/'COLLECTING 
THE INTERNAL REVENUE, 1946" 

Division 

Atlantic... 
Central 
Chicago.. 
Eastern 
New England 
NewYork. 
Pacific-... 
Southern . -^ . . 
Southwestern 
Western.. . . 

Total . . 

Salaries of 
Technical 
Staff field 
employees 

$132,996. 65 
220,849.64 
238,162.30 
290, 742.87 

• 100, 563.83 
352, 275. 33 
170 211. 31 
n a 827. 29 
180 06a 62 

. 125,737.32 

1,934. 427.16 

Travel ex
penses 

$1,830.93 
1,965.38 
1,943.56 
2,794.68 
1,313.28 
1, 596. 53 
3, 933. 92 
2,965.18 
3,159. 63 
2, 266.81 

23, 769.89 

Rent 

$4,600 58 
30 970.95 
43, 209.85 
50 635. 26 
20 863. 28 
98,846.11 

• 31,234.78 
18, 665.13 
34, 578. 99 
18, 536. 76 

364,147. 69 

Miscellaneous 

$3,797.06 
10,458.22 
l a 945.'39 
8, 744.13 
4, 997.03 

15,097.42 
8, 699.82 
6, 615.16 
7,150 69 
4, 367. 28 

7a 768. 20 

Total 

• 

$143 231 22 
270, 244.19 
294, 261.09 
358, 916. 94 
127, 737.42 
467, 815. 39 
219, 979. 83 
138,072. 76 
230, 965. 93 
150,898.17 

2,402,112. 94 

PART F . DISBURSEMENTS FOR CHIEF COUNSEL FIELD DIVISIONS FROM THE APPROPRIATION "COLLECTING 
THE. INTERNAL REVENUE, 1945" 

Division 

Atlantic -_--
Central -
Chicago -^ -
Eastern - -
New England 
NewYork ..^ 
Pacific L-- - --
Southern 
Southwestern 
Western 

Total .-

Salaries of Chief 
Counsel field 

employees 

. $53,86a 32 
89,026. 22 

129,056. 92 
12a 710.13 
37, 235. 82 

200,740.88 
91,122. 62 
58, 388.12 
8a 185.02 
42,878. 56 

912, 204.61 

Travel expenses 

$1,710 64 
3,676.82 
2, 478.35 
2, 237. 98 

330 40 
1, 799:21 
3,617.70 
2,438. 44 
3,580 20 
2, 312. 63 

24, 203. 37 

Total 

$55, 576. 96 
92, 703.04 

131, 535. 27 
131,948.11 
37, 675. 22 

202, 540.09 
94, 740. 32 
60,826. 56 
83, 771. 22' 
45,191.19 

936,407.98 

.PART G . DISBURSEMENTS FOR DEPARTMENTAL SERVICE AND FIELD FORCES OPERATING FROM 
WASHINGTON 

Appropriation 

Collecting the internal reve
nue, 1945 . . 

Salaries 

$19, 505, 022.42 

Travel 
expenses 

$495, 516. 58 

Rent 

$22a 162.04 

Miscellaneous 

$2,883,669. 66 

Total 

$23, ,104, 36a 69 

PART H . DISBURSEMENTS IN THE FISCAL YEAR 1945 FROM APPROPRIATIONS FOR YEARS PRIOR TO 1945 

Appropriation / 

Collecting the internal revenue, 1944 
Collecting the internal revenue, 1943 
Salaries and adniinistrative expenses for 

refunding processing and related taxes 
and administering Title III, Revenue 
Acts of 1936 1943 

Total --

Salaries 

$305, 098 59 
-2,069.37 

-290 84 

302,732. 38 

Travel ex
penses 

$43a 263. 22 
343. 04 

.88 

430,607.14 

Rent 

$36a 051. 86 
371. 08 

366, 422. 94 

Miscella
neous 

$1, 646,324. 49 
-154,858 13 

1.491,460 36 

Total 

$2, 747,738.16 
-150 213.38 

-295. 96 

2, 591,228 82 

CLAIMS APPROVED FOR PAYMENT FROM THE REFUNDING APPROPRIATIONS 

Appropriation ̂  Total 

Refunding internal revenue collections, 1945 and prior years ^ 
Refunds and payments of processing and related taxes. Bureau of Internal Revenue, 1945. 

$903,565, 210. 08 
670,024. 92 

Total. 904,235,235. 00 

1 In addition post-war refund of excess profits tax is refunded in the form of noninterest-bearing bonds of 
the United States. 



-WAR-AGTIVITIES-FROGRAM-
TABLE 16.—Appropriations and net contract authorizations for war activities, as of June 30, 1945 ^ 

D a t e 
approved 

M a r . 31,1945 
A p r . 3 a 1945 
M a y 3,1945 
M a y 5,1945 
M a y 20 1945 
M a y 2a 1945 
M a y 29,1945 
J u n e 12,1945 

24 
40 
49 
52 
61 
62 
.68 
83 

Pub l i c 
L a w 
N o . 

S U M M A R Y B Y S E S S I O N S O F C O N G R E S S 
Tota l , 76th Cong. , 3d sess 
To ta l , 77th Cong. , 1st sess 
To ta l , 77th Cong., 2d sess 
To ta l , 78th Cong. , 1st sess 
To ta l , 78th Cong. , 2d sess : 
To ta l , 79th Cong. , 1st sess: 

Approved . - - - $22,628,291,618.91 
I n pending appropr ia t ions : ^ 25,87a 185, 242.31 

P e r m a n e n t appropr ia t ions a n d ne t transfers from other t h a n war activit ies appropr ia t ions 8 _ 

L iqu ida t ion of 1940 and prior contract author izat ions - -

T o t a l , war activit ies p rogram, exclusive of Reconst ruct ion F inance Corporat ion 

D E T A I L O F 79th C O N G . , 1ST S E S S . 

W a r D e p a r t m e n t Civil Appropr ia t ion Act , 1946 
Fi rs t Deficiency Appropr ia t ion Act , 1945 
I n d e p e n d e n t Offices Appropr ia t ion Act , 1946 •-
D e p a r t m e n t of Agricul ture Appropr ia t ion Act , 1946 — -•--- — 
D e p a r t m e n t s of S ta te , Jus t ice , a n d Commerce Appropr ia t ion Act , 1946 
N a v a l Appropr ia t ion Act , 1946 ' . - - - . 
Jo in t Resolut ion (U. S. M a r i t i m e Commission) 
Jo in t Resolut ion (Labor D e p a r t m e n t — m a t e r n i t y a n d infant care) 

I N P E N D I N G A P P R O P R I A T I O N S * 

Inter ior D e p a r t m e n t Appropr ia t ion bill , 1946. - - . 
Labor—Federal Securi ty Appropr ia t ion bill , 1946-'. 
Mi l i t a ry Appropr ia t ion bill , 1946 
Jo in t Resolut ion (reducing certain appropria t ions) . 
Second Deficiency Appropr ia t ion bill , 1945 
Na t iona l W a r Agencies Appropr ia t ion bill , 1946 

T o t a l approved a n d pend ing , 79th Cong. , 1st sess --

Appropr ia t ions 2 

$8,994,015,828.00 
4 a 39a 437,450.00 

13a 73a 203, 987.94 
105, 9 i a 492,320.82 
55, 875,422,411. 53 

48, 507,47a 861. 22 
283, 526, 588.43 

- 4 6 7 , 872,846.00 

408, 241, 702, 601. 94 

2, 697,140.00 
2,015,384,142. 91 

57, 288,300. 00 
14,98a 472.00 
34, 599, 500.00 

23, 601,13a 064.00 
8—3, lOa 000,000. 00 

2, 200,000. 00 

10, 625, 000. 00 
197. Oil, 554. 00 

21,496,902,030. 00 
—82,054,000.00 

3, 527, 335, 808. 31 
729,364, 850. 00 

48. 507,476,861. 22 

N e t contract 
authoirizations 3 

$662,000,000.00 
2,321,000,000.00 

363, 795, 494.00 
3, 552,90a 000.00 

1,395,163, 700.00 

8, 294, 859.194. 00 

1,399,008, 413.00 

-3,844. 713. 00 

1,395,163, 700. 00 

1 Consists of appropr ia t ions and ne t contract author iza t ions available on and after 
J u l y 1,1940. Excludes (1) authorizat ions of the Recons t ruc t ion F inance Corporat ion a n d 
its aflaiiates for war purposes, a n d (2) unexpended balances of appropr ia t ions on J u n e 30, 
1940 (except iftimediately available funds from fiscal year 1941 appropr ia t ions) , available 
for expendi ture in t he fiscal year 1941. 

a For details of appropr ia t ions for t h e 76th, 77th, a n d 78th Cong, ( through J u n e 30,1944) 
see Tab le 18, p . 596 of t he Secretary 's annua l report for 1944. T h e 78th Cong. , 2d sess., is 
revised to reflect a m o u n t s repealed b y Congress dur ing th i s session amoimt ing to 
$37,757,572. T h e Firs t Supplementa l Appropr ia t ion Act , 1945, approved Dec . 22, 1944, 
a m o u n t e d to $410,291,029.06. 

3 Cont rac t author izat ions h a v e been reduced b y later appropr ia t ions which were ear-
- m a r k e d in authorizing acts for th is purpose. Unapprop r i a t ed contract author izat ions 

for t h e 78th Cong. , 2d sess., differ from a m o u n t s reflected in t he dai ly T reasu ry state
m e n t for J u l y 15,1945, in order to reflect t he latest revised repor ts of the U . S. M a r i t i m e 
Commission, as of J u n e 30, 1945. 

4 T h e a m o u n t s shown are those finally approved and therefore will no t necessarily 
agree w i th t h e a m o u n t s of appropr ia t ion bills shown in t h e dai ly T rea su ry s t a t emen t for 
Ju ly 15, 1945. 

« Inc ludes ac tual transfer of balances of t he Bureau of M a r i n e Inspect ion a n d Naviga
t ion from t h e D e p a r t m e n t of Commerce to Coast Gua rd , N a v y , in t h e a m o u n t of 
$1,153,802 in accordance wi th Execut ive Order 9083, da ted F e b . 28, 1942. Also includes 
$6,017,975.32 received as war contr ibut ions unde r au tho r i t y of t h e Second W a r P o w e r s . 
Act a n d deposits of advance p a y m e n t s m a d e b y foreign governments to t he defense aid 
special fund for t h e p rocurement of defense articles amoun t ing to $102,813,053.77. 

6 Represents a m o u n t of prior appropr ia t ions repealed b y Congress. T h e cancelation 
of contrac tual au tho r i t y has been appl ied to prior acts . 

T See no te 6. 
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Liquidation of 1940 and prior contract authoriza
tions - -

Total, war activities program, exclusive of 
Reconstruction Finance Corporation 
and its aflftliates -

-468 

20 212,189 92,821 2153,852 23,600 

-468 

22 382,363 3,367 3,643 1,399 8,299 2»25,879 - 4 

-468 

416, 537 20104, 42i 87,039 90,029 281,489 

NOTE.—Figures are rounded and will not necessarily add to totals. 

• Excess of credit (deduct). 
1 Commitments, receipts, and disbursements of the Reconstruction Finance Corpora

tion and its aflaiiates are shown in table 19, p. 510. ^̂v, 
2 In many instances funds appropriated during any fiscal year are also available for the 

succeeding fiscal year. Immediately available funds are shown in the fiscal year for which 
the appropriation was made. This statement excludes unexpended balances of appro
priations on June 30, 1940 (except immediately available funds in fiscal year 1941 appro
priations), which were available for expenditure in the fiscal year 1941. Allocations from 
appropriations made to the President (lend-lease and emergency funds for the President) 
are shown under- the departments or agencies to which allocated. 

3 Contract authorizations have been reduced by later appropriations which.5were ear
marked in authorizing acts for this purpose. Unappropriated contract authorizations 
differ from amounts refiected in the daily Treasury statement for July 16,1945, in order to 
refiect the latest revised reports of the U. S. Maritime Commission as of June 30, 1945. 

* The amounts shown are those finally approved, and therefore will not necessarily 
agree with the amounts of appropriation bills shown in the daily Treasury statement of 
July 16, 1945. Credit figures represent existing appropriations to be repealed in pending 
bills. 

6 Excludes $44,593,500 transferred in the fiscal year 1941 to the Oflace of the Administra
tor, National Housing Agency, authorized in act of Oct. 14,1940. See note 9. 

6 Excludes expenditures for Selective Service (administrative expenses) refiected sepa
rately below. 

1 Unappropriated contract authorizations for the naval expansion program are as 
follows: „„ „„„ 

Public Law 441 - - $2,171, OOa 000 
Public Law 204 (estimated by Navy Department) '- 34a 795,494 
Public Law 375 - - 55,OOa0OO 
Public Law 375 (estimated by Navy Department)—. l,825,0OaOOO 
Public Law 529 - - -- OaOOaOOO 

8 Deduct. Refiects reductions during the fiscal years 1944 and 1945 of allocations made 
in previous years. ' .' xi. 

0 Includes an allotment of $44,593,500 made from the President's emergency fund in the 
fiscal year 1941 to the War Department, and subsequently transferred and merged with 
regular funds of the Oflace of Administrator, National Housing Agency. 

10 Allotments have been made to the following agencies: Agriculture Department, 
$123,000,000; Federal Security Agency, $648,689; Foreign Economic Administration, 
$55,565,000; Treasury Department, $226,000,000; and War Shipping Administration, 
$20,500,000. ^ . .X. . .V. 

n Includes $600,000,000 representing the net amount of contractual authority that tne 
President may authorize in accordance with Public Law 282, approved Oct. 28,1941. 

12 The Oflace for Emergency Management includes adjustments for the fiscal years 
1942 and 1943 to cover expenditures for the Office of Government Reports formerly classi
fied under the caption "Departmental," and classified herein as war activities. Also 
includes expenditures for the National Youth Administration, Training Within Industry, 

Apprentice Training Service, and the United States Employment Service, which were 
transferred by Executive Order 9247, dated Sept. 17, 1942, from the Federal Security 
Agency to the War Manpower Commission in the Office for Emergency Management. 
In addition, adjustment is made for the fiscal year 1943 to cover expenditures of the Coun
cil of National Defense-formerly classified under the caption "War activities: Other: 
Other." 

13 Expenditures relating to "Emergency funds for the President" and "Lend-lease 
funds" for the fiscal years 1941 and 1942 are refiected under "Other: Executive Office: 
Other." 

1* Deduct. Reflects allocations to various agencies in the fiscal years 1944 and 1945 of 
amounts appropriated in previous years. 

15 Includes unallocated balances of the President's emergency funds amountmg to 
$63,941,052.94 and lend-lease balances amounting to $320,687,856.42. In addition, the • 
Second Deficiency Appropriation Act, 1945„approved July 5,1945, includes $2,475,000,000 

• for lend-lease. 
16 Includes $2,475,000,000 for lend-lease. 
17 Includes expenditures of the Office for Emergency Management from "Emergency 

funds for the President" and "Lend-lease funds." 
18 Deduct. Reduced by amounts repealed by Congress on June 26, 1944 (Public Law 

352). 
19 Includes expenditures of the defense aid special fund through the fiscal year 1943; 

begiiming with the fiscal year 1944 expenditures are reflected within the respective depart
ments. 

20 For details by fiscal years, see the Secretary's annual report for 1944, p. 600. 
21 The daily Treasury statement does not give effect to repealed appropriations for the 

Panama Canal until July 1945. See note 18. 
22 Appropriations have been reduced by $3,137,757,572, the amounts repealed by Con

gress, as follows: 
Navy Department - ---- $7, 50a000 
U. S. Maritime Commission - -- l̂OaOOaOOO 
Panama Canal . - - -, 30,257,572 

Total approved- - - - - 3,137,757,572 
23 Pending appropriations are reduced by amounts repealed by Congress in H. J. Res. 

202, as follows: 
Agriculture Department ---̂  $2,000,000 

"̂  Federal Security Agency ---, -* ^'^^^'?2n 
Federal. Works Agency .- a 40a OOO . 
Executive Office: oo .mc nnn 

Office for Emergency Management - ^^' " '̂Hx^ 
Other -- - 20,157,000 

Justice De'paVtmentV-''.I-'-".--.-: - .- S't?^'SS 
Allother - 7,747,000 

Total pending . — . - . — — - — — . - 82,064,000 
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T A B L E 18.—Expenditures for war activities, by departments and agencies, fiscal years 1941 through 1945 and monthly from Ju ly 1940 through 
. • • J u n e 1945 ^ . 

[In millions of dollars-. General and special accounts. On basis of daily Treasury statements),see p. 437.] 

O 
QO 

Period 

B y fiscal years : 
1941 
1942 
1943. 
1944 
1 9 4 5 . . . . 

B y m o n t h s : 
1940—July 

A u g u s t . . . •-
September 
October 
N o v e m b e r . 1 - . 
December ' 

1941—January 
F e b r u a r y . 
M a r c h . 
Aprfl 
M a y . L 
J u n e . 

J u l y 
Augus t 
September 
October 
N o v e m b e r 
December 

1942—January 
F e b r u a r y 
M a r c h . 
Aprfl ' 
M a y 
J u n e 

T o t a l 

a 301 
26,011 
72,109 
87,039 
9 a 029 

199 
223 
241 
311 
393= 
496 
689 
610 
769 
782 
857 
832 

969 
1,131 
1,330 
1,637 
1,448 
1,860 
2,104 
2,208 
2,809 
3,238 
3,560 
3,829 

W a r 
D e p a r t 

m e n t 

3,678 
14,070 
42, 265 
49, 242 
5 a 337 

79 
91 

• 82 
137 
206 
290 
350 
408 
548 
522. 
465 
600 

516 
598 

• 746 
834 
771 

1,072 
1,282 
1,369 
1,432 
1, 594 
1,860 
2,007 

N a v y 
Depar t 

m e n t 

2,313 
8,580 

20,888 
2 a 538 
30,047 

102 
111 
140 
154 
173 
184 
223 
181 
196 
233 
352 
263 

362 
441 
424 
497 
493 
545 
576 
581 

'946 
1,101 

• 1,307 
1,309 

Total mis
cellaneous 

war ac
t ivi t ies 

, 310 
3,362 
8,955 

11,259 
a 645 

17 
20 
19 
21 
15 
21 
16 
20 
25 

• 28 
39. 
70 

91 
93, 

160.. 
205 
185 
233 
247 
258 
430 
543 
402 
613 

Agricul
t u r e 

Depa r t 
m e n t 

3 
696 

2,011 
2,143 
1,198 

1 

6 
19 
37 
66 
41 
43 

. 63 
53 

106 
65 
80 

119 

Federa l 
Secur i ty 
Agency 

62 
111 
153 
133 
122 

3 
2 
1 
2 
3 

10 
6 

12 
•7 
6 

. 6 
3 

3 
27 
13 
8 
6 
7 
7 
9 

.8 
7 
8 
8 

Federa l 
W o r k s 
Agency 

62 
216 
228 
185 

1 
4 
4' 

10 
10 
14 
10 
8 

Miscellaneous war activit ies . 

Na t iona l 
Hous ing 
Agency 

45 
297 
608 
539 

70 

3 
8 

33 

21 
26 
30 
39 
29 
29 
27 
19 

. 18 
22 
17 
21 

Selective 
Service 

(adminis
t ra t ive) 

18 
33 
52 
59 
63 

3 
2 
2 
3 
2 
2 
2 

2 
2 
2 
2 
2 
2 
2 
3 
3 
3 

T rea su ry 
Depa r t 

m e n t 

24 
519 

1,201 
1,432 
1,462 

1 
2 
5 
1 

2 
2 
1 
1 
3 
4 

7 
9 

16 
24 
29 

- 62 
36 
42 
63 
63 

4 83 
4 99 

U n i t e d 
Sta tes 

M a r i t i m e 
Commis 

sion 2 

51 
929 

2,776 
3,812 
3,227 

8 
11 
6 

10 
3 

- 3 
- 4 

. - 9 
3 
4 
8 

14 

41 
- 6 

. 46 
44 
67 
69 
86 
95 

121 
98 

130 
150 

W a r 
Shipping 
A d m i n 
is t ra t ion 

132 
1,105 
1,922 
2,042 

2 
16 
42 
33 
39 

Aid to 
C h i n a 

200 
40 

140 

•200 

U n i t e d 
N a t i o n s 

Relief 
a n d Re
habi l i ta
t ion Ad
minis t ra

t ion 

114 

^ 

Other 8 

108 
382 
795 
991 

1,022 

. 5 
5 
7 
8 
8 
8 
9 

13 
10 
10 
11 
13 

12 
15 
16 
22 

. 20 
. 28 

24 
26 
86 
29 
37 
66 



1942-July 
August 
September 
October 
November 
December 

1943—January 
February 
March 
Aprfl 
May. _.-•... _._ 
June 

July 
August 
September 
October 
November 
December 

1944—January 
February 
March 
Aprfl 
M a y . . . 
J u n e . . . . . . 

July. 
August . . . -
September 
October 

• November.. . 
December 

«1945—^January.-.., _ 
February 
March 
Aprfl... 
May 
June 

4,498 
4,884 
6,384 
5,481 
a 042 
6,825 
6,947 
5,770 
a 744 
a 974 
7,092 
7,469 

6,432 
7,232 
a 962 
a 989 
7,541 
a 718 
7,138 
7,618 
7,726 
7,346 
7,879 
7,567 

7,201 
7,571 
a 998 
7,479 
7,401 
7,503 
7,551 
a 948 
8,246 
7,139 
8,156 
7,837 

2,861 
2,876 
3,619 
3,417 
3,538 
3,770 
4,053 
3,239 
3, 985 
3,727 
3,857 
3,424 

3,808 
4,219 
4,036 
4,142 

. 4,173 
3,841 
4,170 
3,792 
4,461 
4,160 
4,334 
4,106 

3,928 
4,087 
3,905 
4,091 
3,978 
4,194 
4,294 
3,866 
4,684 
4,116 
4,530 
4,664 

1,103 
1,376 
1,294 
1,596 
1,478 
1,380 
1,274 
2,002 
2,053 
2,102 
2,251 
2,980 

1,898 
2,037 
1,909 
1,.955 
2,-̂ 134 
2,050 
2,082 
2, 757 
2,281 
2,262 
2,636 
2,636 

2,591 
2,502 
2,295 
2,648 
2,677 
2,439 
2, 539 
2,392 
2,759 
2,292 
2,724 
2,289 

634 
633 
572 
467 

1,025 
676 
620 
628 
705 

1,146 
984 

1,065 

726 
976 

1,007 
892 

1,235 
827 
886 
969 
983 
924 

i,oia 
826 

682 
982 
798 
740 
846 
870 
718 
690 
803 
731 
901 

• 885 

90 
61 
94 
51 
433 
21 
18 
12 
17 
514 
382 
318 

12 
180 
239 
176 
332 
45 
140 
184 
188 
224 
205 
219 

56 
158 
144 
-3 
161 
112 
102 
147 
85 
68 
87 
80 

28 
13 
4 
21 
16 
6 
17 
12 

(*) 
21. 
11 
4 

8 
16 
11 
24 
14 
-6 
9 
16 
8 
8 
7 
5 

6 
26 
10 
17 
9 

•8 

14 
6 
9 
11 
5 
2 

12 
17 
13 
17 
15 
19 
17 
12. 
17 
15 
26 
33 

24 
27 
24 
25 
19 
21 
18 

- 17 
16 
11 
7 
21 

16 
21 
13 
19 
17 
15 
17 
12 
14 
41 
19 
12 

26 
42 
45 
48 
60 
50 
44 
39 
66 
61 
77 
70 

72 
68 
50 
64 
44 
39 
42 
38 
38 
35 
31 
28 

22 
17 
14 
1 

-8 
14 
6 

-24 
8 
8 
1 
11 

4 
4 
5 
3 
2 
5 
3 
6 
5 

. 6 
6 
5 

6 
5 
5 
6 
5 
5 
4 
5 
3 
5 
6 
7. 

8 
6 
6 
6 
4 
4 
4 
5 
4 
5 
5 
5 

95 

no 102 
no 
81 
83 

. 95 
79 
103 
120 

. 106 
117 

95 
118 
114 
100 
111 
108 
125 
127 
97 
130 
118 
188 

124 
152 
102 
no 
118 
124 
137 
94 
136 
104 
159 
103 

184 
211 
141 
46 
274 
276 
331 
223 
285 
248 
243 
315 

319 
361 
366 
294 
402 
356 
308. 
331 
386 
273 
364 
51 

130 
.372 
335 
326 
298 
312 
184 
228 
259 
246 
259 
277 

113 
111 
85 

127 
77 
68 

103 
69 
85 

116 

105 
119 

.130 
148 
216 
164 
153 
182 
165 
149 
191 
201 

194 
134 
102 
145 
152 
183 
180 
166 
189 
168 
209 
220 

20 
20 

20 

60 
60 

4 
(*) 
(*) 

3 
8 
27 
27 
42 

42 
76 
66 
60 

18 
69 

92 
61 

85 
81 
69 
66 
91 
82 
87 
71 
82 
90 
81 
106 

122 
97 
71 
99 
94 
97 
72 
56 
91 
84. 
68 
71 

NOTE.—Figm-es are rounded and will not necessarfly add to totals. 

•Less than $500,000. 
1 This table does not include war activities expenditures paid from corporate funds. 
2 Includes emergency ship construction, begiiming March 1941. ' . 
'Includes such war expenditures as those of Commerce, Justice, Interior, Labor, and State Departments; Civfl Service Commission; Executive Office of the President (including 

Office for Emergency Management); Panama Canal; capital stock of Smaller War Plants Corporation. Includes Defense Aid special fund through the fiscal year 1943; thereafter such 
expenditures are reflected within.the respective departments. 
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TABLE 20.-

PUBLIC DEBT 
Public debt outstanding 

-Description of the public debt issues outstanding June 30, 1945 
[On basis of Public Debt accounts, see p. 437] " 

Title of loaii and rate of interest 
Au

thor
izing 
act 

Tax 

emp-
tions 

Date of loan When redeemable or 
payable 

Interest payment 
date 

Average price re
ceived Amount issued Amount retired Amount out

standing hd 
O 

o 
"̂  
>^ 
w 
U l • 

O 
SJ" 

> 
SI 

o 

W 
H6 

> 
Ul 

d 

INTEREST-BEARING 
DEBT 

, Public Issues 
Bonds: 

3% Panama Canal loan of 
1961. 

3% Conversion bonds of 
1946. 

3% Conversion bonds of 
1947. 

2H% Postal savings bonds 
(29th to 49th series). 

Total postal savuigs 
bonds, etc. 

Treasury bonds: 
4M% of 1947-52 

3K% of 1946-56 

3H%0fl946-49.—l-

•3%of 1951-55..-

3% of 1946-48 - . -

Footnotes at end of table. 

(0 

(̂ ) 

{') 

(*) 

(") 

(») 
(°) 

(-) 

(^) 

{') 

(") 

(^) 

(^) 

Junel , 1911 

Jan. 1, 1916-

Jan. 1,.1917 

July 1,1925; Jan. 1 
July 1, 1926-35. 

Oct. l a 1922 

Mar. 16, 1926 

June 15, 1931..-.-

Sept. 15, 1931 

June 15, 1934 

On Junel , 1961 _ 

On Jan. 1, 1946-. 

On Jan. 1, 1947-. 

On and after 1 year; 20 
years from issue. 

On tand after .Oct. 15, 
1947; on Oct. 15,1952. 

Oh. and after Mar. 15, 
1946; on Mar. 15, 
1956. 

On and after June 15, 
1946; on June 15, 
1949. 

On and after Sept. 15, 
1951; on Sept. 15, 
1955. 

On and after June 15, 
1946; on June. 15, 
1948. 

M a r . , J u n e , 
Sep t . , a n d 
Dec. 1. 

Jan., Apr., July, 
and Oct. 1. 

do - . — 

Jan. and July 1 . . 

JApr. and Oct. 15. 

Mar. and Sept. 
15. 

June and Dec. 
15. 

Mar. and Sept. 
15. 

June and Dec. 
15. 

$102.682 

Exchange at par. 

- - . d o 

Par 

/ - - - d o 
\Exchange at par 

$100.60-

Par 

do 

- — do -. 
Exchange at par 
$103.125 ---
$103.5626 

$50,000,000.00 

15, 761, ooa 00 

13,133, 50a 00 

117,133, om. 00 

$200,000.00 

2,820.00 

$49,800,000.00 

15,761,000.00 

13,133, 500.00 

117,13a 240.00 

195, 824, 740.00 

511,864, ooa 00 
252,098, 300.00 

763,962. 300.00 

494,898,100.00 

821,40a 000.00 

8Oa424,O0aOO 

507,477,950.00 
317,030,100.00 
98, 708,000.00 

112, 669,000.00 

1,035,885,050.00 

5, Oia 500. 00 

5,818, ooa 00 

2, 779,000.00 

44,993,000.00 

11, 65a 00 

758,945,800.00 

489,08a 100.00 

818, 627, ooa 00. 

755, 431,000.00 

1,035,873,400.00 ( ^ 

file:///Exchange


T A B L E 2 0 . — D e s c r i p t i o n of the p u b l i c debt i s s u e s o u t s t a n d i n g J u n e SO, 1 9 4 5 — C o n t i n u e d 

Ti t l e of loan and ra te of interest 

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 

Bonds—Cont inued . 
Treasury bonds—Continued. 

33^% of 1949-52-

2 K % of 1966-60 

2 ^ % of 1 9 4 5 - 4 7 - . - . — 

2 ^ % of 1948-51 

2M% of 1961-64 1--

2 ^ % of 1966-69 -

2H%ofl949-53 

214% of 1946 

Au
thor
izing 
act 

(0 

(̂ ) 

(*) 

(*) 

(0 

0) 

(*) 

T a x 
ex

e m p 
t ions 

C-) 

(') 

(̂ ) 

C) 

C) 

(') 

D a t e of loan 

Dec . 15, 1934-

M a r . 16, 1935 

Sept . i a 1936 

M a r . l a 1936— — 

J u n e 15, 1936 

Sept. 15, 1936 

Dec . 16, 1936 

Dec . 15, 1937 

W h e n redeemable or 
payab le 

On and after Dec . 15^ 
1949; on Dec . 15, 
1952. 

On and after M a r . 15, 
1955; on M a r . 15, 
1960. 

Cafled for r edempt ion 
."on Sept. 15, 1945. 

On and after M a r . 15, 
1948; on M a r . 15, 
1951. 

On and after J u n e 15, 
1951; on J u n e 15, 
1954. 

On and after Sept . 16, 
1956; on Sept . 16, 
1959. 

On and after Dec . 15, 
1949; on Dec . 15,1953. 

On Dec . 15, 1945.. . 

In teres t p a y m e n t 
d a t e 

J im e and Dec . 
16. 

M a r . and Sept . 
15. 

}.-.do.-.-

L-.do -

1 J u n e and Dec . 
( 15. 

M a r . and Sept . 
15. 

J u n e and Dec . 
15. 

. . - - d 6 - _ _ ' -

Average price re
ceived 

P a r . 

Exchange a t par 
and $100.60. 

$101.69375.. .--—. 
$101.56250 
.$10a 78125 

fPar 
\ E x c h a n g e a t p a r - -

rpa r . . -
l E x c h a n g e a t p a r . -

r P a r - . . -
\ E x c h a n g e : a t p a r - -

P a r --

/ - - - d o 
\Exchange a t p a r -

/ P a r - -
\ E x c h a n g e a t p a r - -

A m o u n t issued 

$491, 377,100.00 

2, 304,429, 200. .00 

101,971, ooa 00 

. ioa54i,0oaoo 
98, 215,000.00 

2, 611,15a 200.00 

645, 736,100.00 
668, 717,80a 00 

1, 214,453,900.00 

727,033,950.00 
496,462,90a OO 

1, 223,49a 850.00 

1, 290, 75a 650.00 
335, 931,500.00 

1,62a 688,150.00 

981,848,050.00 

1,006, 641,950.00 
779,. 862,100.00 

1, 786, 504,050.00 

293, 513, 25a 00 
247,33a30a00 

540,843, 650.00 

A m o u n t re t i red 

$2,000.00 

64,050.00 

24,950.00 

1,000.00 

1,000.00 

22,000.00 

377,100.00 

A m o u n t out
s t and ing 

$491,375, lOa 00 

2,611,09^,150.00 

1, 214, 428,950.00 

1,223,495,850'. 00 

1,62a 687,150.00 

981,82a 050.00 

1,78a 12a 950.00 

540,843, 550. Oa 

.Ot 

a 

a 

K 

m 
o 

> • 

O 

> 
Ul' 

d . 
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2 H % o 1948 . . — 

2 % % of 1958-63 

2M% of 1950-62... 

2M% of 1 9 6 0 - 6 5 . . . . . . . 

2% of 1947 
2% of 1948-50 (dated 

Dec . 8, 1939). 

2 K % of 1951-53 . . . 

2 K % of 1954-56 

m 
2% of 1953-55 - . . . 

m 
2% of 1948-50 (da ted 

M a r . 15,1941). 

2M% of 1962-64 

2 H % of 1956-58-. 

Foo tno tes at end of table* 

j •(*) 
(*) 

(*) 

(.') 

(') 
(*) 

(0 

0) 

(0 

(*) 

. 0) 

.(*) 

(«>) 
(̂ ) 

(̂ ) 

(̂ ) 

(") 
c-) 

(") 

(") 

(") 

(0 

(") 

(«) 

M a r . 15, 1938. 

J u n e 15, 1938. 

Sept . 16,1938. 

Dec . 15, 1938. 

Dec . 16, 1938. 
Dec . 8, 1939. 

Dec . 22, 1939-

J u l y 22, 1940.. 

Oct . 7, 1940-.. 

M a r . 16,1941. 

M a r . 31,1941. 

J u n e 2, 1941. . 

On Sept . 15, 1948-

On and after J u n e 16, 
1958; on J u n e 16, 
1963. 

On a n d after Sept . 15, 
1950; on Sept . 15, 
1952. 

On a n d after Dec . 16, 
1960; on Dec . 16, 
1965. 

O n D e c . 15, 1947 
On a n d after Dec . 16, 

1948; on Dec . 15, 
1950. 

On a n d after Dec . 15, 
1951; on Dec . 15, 
1953. 

On a n d after J u n e 15, 
1954; on J u n e 15, 
1956. 

On a n d after J u n e 15, 
1953; on J u n e 15, 
1956. 

On and after M a r . 15, 
1948; on M a r . 15, 
1950. 

On a n d after M a r . 15, 
1952; on M a r . 15, 
1964. 

On a n d after M a r . 16, 
1956; on M a r . 16, 
1958. 

M a r . and Sept . 
15. 

[ June anfl Dec . 
16. 

M a r . a n d Sept . 
15. 

J u n e a n d Dec . 
16. 

do-. 
do-. 

- - d o 

— d o 

— d o -

M a r . a n d Sept 
16. 

. . - d o 

. . . d o 

P a r . . . — -

/ - — d o 
\ E x c h a n g e a t p a r - -

fPar 
lExchange at p a r . -
l E x c h a n g e a t 
[ $102.50. 

[Par 
JExchange at p a r . 
1 Exchange a t 
I $102,375. 

Exchange a t p a r . 
P a r 

/ - - - d o - . 
\ E x c h a n g e a t p a r - . 

P a r 

Exchange a t pa r - -

do 

/ P a r 
\ E x c h a n g e a t p a r . 

/ P a r 
\ E x c h a n g e a t p a r . . 

460,978,400.00 

671,73a20a00 
347,044,40a 00 

918, 780, 600.00 

461,69a 100.00 
404,707,100.00 
319,444, 500.00 

1,185,841,700.00 

402.892,800.00 
188,19a 700.00 
894. 295, 600. 00 

1,485,385,100.00 

701,074,900. 00 
571,431,150.00 

100,000,000. OC 
1, 018,051,100.00 

1,118,051,100.00 

680, 692,350.00 

724,677, 900.00 

1.115,368,400.00 

57a 145,150. 00 
447,423, 200.00 

1,023, 568,350. 00 

661,760,800.00 
78a 99a 850.00 

1.448,747, 650.00 

6oaoo 

500.00 

2,000.00 

600.00 

460,978,400.00 

• 918,780, 600.00 

1,185,841, 200. 00 

1, 485,384,600.00 

701.072.900. 00 
571,431,160.00 

1,118,051.100.00 

68a 692,350.00 

724,677,90G. 00 

1,115,367,900.00 

1,023, 568,360.00 

1,448; 747-, 650.00 

O 

O 

W 

Ul 

O 

> 

O 

"̂  

a 

> 
Ul 

d 
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2% Of 1950-62 (da ted A p r . l (<) 
15, 1943). 

2 H % of 1964-69 (da ted 
A p r . 15,1943). 

2% of 1951-53-

M 2 H % of 1964-69 (dated 
>*̂  Sept ; 15, 1943). 

2}4% of 1956-59.. 

2 H % of 1965-70.. 

2% of 1952-54 (da ted J u n e 
26 1944). 

2%|of 1952-54 (dated Dec . 
1,1944). 

2M% of 1966-71. 

l H % o f 1950 
2 K % of 1959-62.. 

2 H % of 1967-72 (dated 
J u n e 1.1945). 

To ta l T r e a s u r y b o n d s . . 

Footnotes at end of t ab le . 

(*) 

(0 

(') 

(') 

(<=) 

(«) 

(«=) 

(̂ ) 

(0 

Apr . 16,1943-. 

d o . 

Sept . 15,1943-. 

-do . . 

F e b . 1,1944. 

-do-. 

J u n e 26,1944-

Dec . 1,1944-. 

-do. . 

J u n e 1,1945. 
d o . . . . . . . 

. .do . . 

On a n d after Sept . 16, 
1950; on Sept . 15, 
1962. 

On a n d after J u n e 16, 
1964;!* on J u n e 15, 
1969. 

On a n d after Sept . 15, 
1951; on Sep t . 16, 
1953. 

On a n d after Dec . 15, 
1964;i< on D e c . 15, 
1969. -

On and after Sept . 16, 
1956;!* on Sept . 16, 
1959. 

On and after M a r . 15, 
1965;i4 on M a r . 15. 
1970. 

On and after J u n e 16, 
. 1952: on J u n e 16,1954. 
On and after Dec . 15, 

1962; on Dec . 15,1954. 

On and after M a r . 15, 
1966;!* on M a r . 15, 
1971. 

On Dec . 15,1950 
On a n d after J u n e 15, 
. 1959:1* on J u n e 15, 

1962. 
On and after J u n e 15, 

1967:14 on J u n e 15, 
1972. 

M a r . a n d Sept . 
15. 

J u n e a n d Dec . 
15, 

•Mar. a n d Sept . 
15. 

IJ u n e a n d Dec . 
16. 

M a r . a n d Sept . 
15. -

do-. 

do-. 

/ - - d o — -
\Exchange a t par -

fPar 
^Exchange at p a r . 

/ P a r 
\ E x c h a n g e a t p a r . 

. . . d o . . 

J u n e and Dec . 15 

}—.do..... 

[ M a r . and Sept . 
r 15. 

J u n e and Dec . 15 
d o . . - . . . „ . - . 

. d o . . 

/ P a r - - . . 
\ E x c h a n g e at p a r . 

P a r -

/ P a r - -
\Exchange at par -

/ P a r 
\ E x c h a n g e a t p a r . 

P a r -
. d o -

-do. . 

4 ,93a 261,000.00 

3, 761,904,000.00 

6, 884, 359, 000.00 
1,101,903, 50a 00 

7, 98a 262, 500.00 

3, 778, 754, 000.00 
5a 444,000.00 

3. 838,198,000. 00 

3, 727, 687, ooa 00 
94,871, 500. 00 

3, 822, 558, 500.00 

5,120, 861, 500. 00 
7a 533, 000: 00 

5,197, 394, 500. 00 

5, 825,482, 000. 00 

7, 922,077, 000.00 
739, 90a 500. 00 

8, 661, 977, 500. 00 

3, 447, 511, 500. 00 
33, 353, 500. 00 

3, 480, 865,000. 00 

2, 365,184, 500. 00 
4, 509, 507, 000.00 

7,19a 84a 500.00 

106,640,213,700.00 

626,000.00 

45,000.00 

8,000.00 

92,047,750.00 

4,93a 261,000.00 

3,761,378,000.00 

7, 986,262, 500.00 

" S.38,163,000.00 

3,822, 658, 50a 00 

5,197, 38a 500.00. 

6,825,482,000. 00 

8, 661, 977, 500.00 

3,480,865, 000.00 

2,365,184, 500.00 
4, 60a 507, 000.00 

7,196,84a 600.00 

106,448,165,950.00 
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TABLE 20.-^Description of the public debi issues outstanding June SO, 1945—Continued 

Ti t l e of loan and ra t e of interest 

f 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 

Bonds—Cont inued . 
U n i t e d S t a t e s s a v i n g s 

b o n d s : " 
Series a n d approx imate 

yield to m a t u r i t y (%): 
A._1935_2.90 

"B-1936—2.90 
n_iQ37—2 90 
C-1938—2.90 
r )_ i939_2 90 
])_1940_2.90 
T)_i94i—2 90 
D_1941_2.90 . 

To ta l Series A to D . . 

E-1941—2.90 --
E--1942—2.90 
E-1943—2.90.. 
E-1944—2.90 
E-1945—2 90 

To ta l Series E 

F-1941—2.53 

F-1942—2.53 
F-1943—2.53 
F_1944_2.63 
F_1945_2.63 

To ta l Series F 

A u 
thor
izing 

act 

(*) 

8 

(*) 

(*) 
(0 
(*) 

T a x 
ex

e m p 
t i o n s 

(^) 

C-) 
(^) 
(6) 

(«) 
(<=) 
(«) n 
(̂ ) 

D a t e of loan 

F i r s t d a y of each 
m o n t h : 

J u l y t o Dec . 1 9 3 5 - . . 

J an ! to Dec . 1936-
J a n . to Dec . 1937.. 
J a n . to Dec . 1938.. 
J a n . t o D e c . 1939--
J a n . to Dec . 1940-
J a n . a n d F e b . 1941 
M a r . a n d Apr . 

1941. 

M a y to Dec . 1941-
J a n . to Dec . 1942.. 
J an . to Dec . 1943.-. 
J a n . to Dec . 1944.. 
J a n . to J u n e 1945-

M a y to Dec . 1941. 

J a n . to Dec . 1942.. 
J a n . to Dec . 1943.. 
J a n . to Dec . 1944.. 
J a n . to J u n e 1945. 

W h e n redeemable or 
payab le 

After 60 d a y s from 
issue da te , on de
m a n d . a t opt ion of 
owner; 10 years from 
issue da t e . 

- - I d o - " - - - - - - I I -
- ' - d o - - - - I - " - -
. . . . . d o — — 

do 
do- -

- " - d o " - - - - - - - ] 
do •_ 

After 6 m o n t h s from 
issue da te , on de
m a n d a t opt ion of 
owner on 1 m o n t h ' s 
not ice; 12 years 
from issue da te . 

do 

- " - d o I " - - I " - I I - ] 

In teres 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 . 

do 
. .do 

d o — 
. . . d o 

do 
d o — 
d o — . : 

. - " - d o -
d o — 
do 
do-
d o . . 

do 

do 
do 

. . . . . d o — 
do 

Average price re
ceived 

$75.00 

$75.00 
$75.00 -
$75.00. .- -
$75.00 
$75.00-. ' . . 
$75.00-.-
$75.00 .' 

$75.00---
$75.00-. -
$75.00 -
$75.00-. 
$75.00 

$74.00 

$74.00 - . : -
$74.00-1 -
$74.00 
$74.00.. 

A m o u n t issued 

$132, 324,187. 25 

445, 82a 007.34 
550, 580, 976. 50 
617,073,866. 25 
967, 682, 564.00 

1,154,122, 965.00 
36a 44a 571. 50 
128, 471,92a 50 

4,365, 423,067.34 

1,405,105, 674.42 
a 382,40a 762.02 

l a 543,850, 939. 65 
12,405, 553, 972.44 
4, 917, 368,146.75 

35,664, 288,495.18 

240, 686, 267. 29 

664,046, 212. 51 
73a 988, 928.12 
777, 225,808.20 
352, 458,473. 50 

2, 771, 406, 689.62 

A m o u n t re t i red 

$3a 821, 902. 75 

118, 90a 352.84 
135,463, 745. 60 
127, 512, 625. 50 
165,46a 511.75 
164,032, 464.00 
38,686,735.75 
17, 601,475. 60 

804,487,813. 59 

183,877,904. 67 
1,322,90a 050. 05 
2,483,001,82a 20 
2, 362,309,804.47 

32a 793,318.75 

a 681,888, 907.14 

24,820,054. 64 

66,808,656.68 
6a 127, 550.05 
l a 043,412.86 

13a 918. 50 

16a93a592 .72 

A m o u n t out
s tand ing 

$96, 502, 284. 50 

32a 925, 654. 50 
415,117, 231. 00 
48a 561, 240. 75 
802,113,052. 25 
990,090, 501.00 
330,754, 835. 75 
n a 870. 454. 00 

3, 560,935, 253. 75 

1,221,227, 769. 75 
5,05a 503,711. 97 
8,060,84a n o . 36 

10,043,244,167. 97 
4,587,674,828.00 

28, 972,399, 588.04 

215,866, 212.66 

697,237, 655.83 
680,861,378.07 
758,182,395. 35 
352, 321, 556.00 

2,604,46a 096. 90 
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0-1941—2.60-
0-1942—2.50. 
Q-1943—2.60 
Q-1944—2.50 
Q-1945—2.60--

T o t a l series G 

Unclassified sales a n d 
redempt ions . 

To ta l U n i t e d Sta tes 
savings bonds . 

Depos i t a ry bonds : 
2% F i r s t Series - . - . . . 

2% Second Series. 

T o t a l depos i ta ry b o n d s - . 

T o t a l b o n d s 

T r e a s u r y notes : 
Kegular series— 

1% A-1946 - -
1}4% B-1946 -
0.90% C-1946 
0.90% D-1946 
1 K % A-1947 __ - . -- ---
1 H % B-1947 

1 1 ^ % A-1948 

T o t a l regular series notes 

N a t i o n a l defense series— 
H % B-1946 

(*) 
(*) 
(') 
(*) 
(*) 

(0 

i') 

8 

(^) 

(*) 

(0 

(•) 

(0 

(^) 

(") 

M a y t o D e c . 1941-
J a n . to Dec . 1942-
J a n . to Dec . 1943. 
J a n . to Dec . 1944, 
J a n . to J u n e 1946-

Various dates from 
J u n e 28,1941. 

Var ious da tes from 
Sept l a 1943. 

N o v . 1 , 1 9 4 1 — - . -
J u n e 5, 1942 
D e c . 1,1944 
J u n e l , 1945-1 
J u l y 12, 1943 
J u n e 26, 1944-

D e c . 1,1944 

M a r . 16,1944 

Dec . 18, 1940-- — - . 

do 
d o . 
do -' . . 
do -

- — d o — 

A n y t i m e u p o n 30 to° 
60 d a y s ' not ice, on 
d e m a n d a t opt ion of 
owner; 12 years from 
issue d a t e . 

- _ . . d o : - - - . . 

On M a r . 15, 1946 
O n D e c . 15,1946. 
O n J a n . 1,1946 
On J u l y 1 ,1946-
O n S e p t . 15, 1 9 4 7 - 1 — 
O n M a r . 16, 1 9 4 7 - — -

On Sept . 16,1947 

On Sept . 16, 1948 

On Dec . 15,1945. 

S e m i a n n u a l l y . - -
do - . - . -
d o - — . 
d o — . l 
do --

. ' 

J u n e a n d D e c . l -

J a n . a n d J u l y 1 -

M a r . and Sept. 16 
J u n e a n d D e c . 16. 
J u l y a n d J a n . l - -
J a n . a n d J u l y l - -
M a r . a n d S e p t . l 6 -

d o . . . . 

do 

- — d o 

J u n e a n d D e c . 
15. 

P a r 
do 
do 
do 
do 

. . . . do 

d o - . . . . . 

do . . -
do 

Exchange a t p a r -
do 

P a r 
d o — . . 

/ do 
\ E x c h a n g e a t p a r . -

d o — 

P a r 

1, 277, 241, 500.00 
2,493.027,400.00 
2, 698,066, 700.00 
2,893.894,900.00 
1,457,771. 700.00 

l a 720,001,200.00 

145,355,076. 21 

53, 65a 473, 528. 35 

49a 082, 750. 00 

lOa 673, 600.00 

1,290, 640, 500.00 
3,260,777,000. CO 
3,415,821,000. CO 
4,90a 267,000.00 
2,707, 289,000.00 
1,948,054,000. 00 

1,549,892, 000. 00 
137,352,000.00 

1,687, 244,000.00 

3, 747, 702,000. 00 

630,838, 700.00 

84,478, 400.00 
154,668,600.00 
126, 775, 200.00 
64,783, 200.00 

823,000.00 

421, 528,400.00 

53,173,70a34 

8,128,015,422. 79 

84,927,760.00 

l a 294,600.00 

1, 500.00 

1,192, 763,100.00 
2,338,358,800 00 
2,471, 290 50a 00 
2,839,111,700 00 
1,456,948,700.00 

10, 298,472,800.00 

92,181 366 87 

45, 528, 468,105. 66 

411,166,000.00 

93,37a 000.00 

504, 534,000. 00 

152,676,982,795.66 

1,290, 640. 500.00 
3,260,777, COO. 00 
3.415,821,000.00 
4,909, 267.000. 00 
2,707,289,000.00 
1,948,054,000. 00 

1,687, 244,000.00 

3, 747,702,000.00 

22,966, 794,500.00 

630,837, 200. 00 
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Certificates of indebtedness : 
y8% Series E-1945- . . 
14% Series F-l946 
14% Series G-1945 
>^% Series H-1946 — -
]/»% Series A-1946 - - . 
K % Series B-1946 
14% Series C-1946 
K % Series D-1946 
J i % Series E-1946 

T o t a l c e r t i f i c a t e s of 
indebtedness . 

T reasu ry bills: 
Series m a t u r i n g and approx-

. imate yield to m a t u r i t y 
(%): i8 

J u l y 6, 1945—0.376 
J u l y 12, 1945—a 376-
J u l y l a 1945—0.375 
J u l y 2 a 1945—0.375 
Aug. 2, 1945—a375. 
Aug . 9,1945—a375 - - . 
Aug. l a 1945—0.376 
Aug. 23, 1945—a 375 
Aug. 3 a 1945—a375 
Sept. a 1945—0.376 
Sept 13, 1945—0.375 
Sept. 2 a 1945—0.375 

. Sept . 27,1945—0.375--

To ta l T r e a s u r y b i l l s -

Special I s sues 
Bonds : 

Adjusted service bonds : 
4 H % bonds ( G o v e m m e n ' ^ 

life insurance fund* 
Series 1946) 

Treasu ry notes: 
Federa l old-age and sur

vivors insurance t rus t 
fund: 

2H7o Series 1946: 

2 K % Series 1946 

2H7o Series 1946-

F o o t n o t e s a t e n d of t a b l e . 

(») 

(•) 
(«=) 
(*) 
(') 
(<=) 
(*=) 
(^) 
(') 
(«) 

(•) 
(•) 
(*) 
(•) 
(0 
(•) 
(•) 

(') 
(•) 
(•) 
(•) 

(0 

Aug. 1, 
Sept . 1 
Oct. 1, 
Dec . 1, 
F e b . 1, 
M a r . 1, 
Apr . 1, 
M a y l , 
J u n e 1, 

1944-. 
, 1944-. 
1944... 
1944-. 
1945--
1945-. 
1946--
1945-. 
1945-. 

Apr . 6, 
Apr . 12, 
Apr . 19, 
Apr . 26, 
M a y 3, 
M a y l a 
M a y 17, 
M a y 24, 
M a y 31, 
J u n e 7, 
J u n e 14, 
J u n e 21, 
J u n e 28, 

1945. . 
,1945. 
,1945-. 
,1945-
1945.-

I, 1945-
1945. 
1945. 
1945'--

1946-. 
1945. 
1945. 
1945. 

J u n e 16,1936. 

Various dates from 
J u n e 30,1941. 

Various dates from 
Sept. .15, 1941. 

Various dates from 
J u n e 16, 1942. 

On Aug. 1,1945.. 
On Sept. 1,1945-. 
On Oct. 1,1945— 
O n D e c . 1, 1945-
On Feb . 1, 1946-
On M a r . 1, 1946-. 
On Apr; 1,1946-. 
On M a y 1 ,1946-
On J u n e l , 1946-

On J u l y 
On J u l y 
On J u l y 
On J u l y 
On Aug. 
On Aug. 
On Aug. 
On Aug . 
On Aug . 
On Sept, 
On Sept. 
On Sept, 
On Sept, 

6,1945— 
12 ,1945-
19 ,1945-
2 a 1945-
2 , 1 9 4 5 - . 
a 1945-. 
l a 1945-. 
23,1945-. 
30,1945-. 

. a 1945--
13, 1945-. 
2 a 1945-
27,1945-

On dem and ; on and 
after J u n e 15, 1946. 

After 1 year from da te 
of issue; on June 30, 
1946. 

. . . . d o . - -

. . . . - d o 

F e b . and Aug . 1-
Feb . and Aug. 1-
Apr . and O c t . I . 
J u n e and Dec . 1-
Aug. and F e b . l -
S e p t . a n d M a r . l _ 
Oct. and Apr . 1-
N o v . and M a y l -
Dec. and J u n e l -

Sold at a dis
count ; pay-

' able at pa r on 
m a t u r i t y . 

J u n e 15.. 

J u n e 30-

. . . . - d o . -

d o . _ 

Exchange at p a r 
do 
do -

P a r - - - - . - -
Exchange at par -

do 
do 
do-

P a r 

906-. 
905-. 
905-. 
905-. 
906-. 
906-. 
905-. 
905.. 
906-. 
905-. 
905-. 
905-. 
905-. 

P a r . 

. d o . 

-do 

. d o . - . -

2 , 5 i a 
3,693, 
•3,491, 
4,395, 
5,043, 
4,147, 
4 , 8 i a 
1, 579, 
4,463, 

959,000.00 
537,000.00 
572,000.00 
400,000.00 
467, ooa 00 
3 i a 000.00 
554,000.00 
292.000.00 
77a 000- 00 

065. 
94a 
17a 
260, 
334, 
423, 
39a 
084, 
409, 
298 
767, 
337, 
76a 

000.00 
ooa 00 
ooa 00 
000.00 
ooa 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
ooa 00 
000.00 

50a 157,95a 40 

319,200,000.00 

603,000, 000.00 

228,000,000 00 

34,135,861,000.00 

2, 510, 
3,693, 
3,491, 
4,395, 
6,043, 
4,147, 
4,810, 
1,57a 
4,463, 

96a 000- 00 
637,000.00 
572,000.00 
400,000.00 
467,000.00 
310, 000.00 
554,000.00 
292,000.00 
770, 000.00 

317,065, 
303, 940, 
318,179. 
310, 260, 
314, 334, 
307,423, 
307,39a 
313,084, 
314,409, 
302, 298, 
309,767, 
305,337, 
317, 76a 

000.00 
000.00 
000.00 
000.00 
000.00 
ooa 00 
000.00 
000.00 
000.00 
000.00 
000.00 
ooa 00 
000.00 

17,041, 258,000.00 

600,157,95a 40 

319, 200,000.00 

603,000,000.00 

228,000,000.00 
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TABLE 20.—Description of the public debt issues outstanding June 30, 1945—Continued 
to 

o. 

o 

o 

m 
a 

> 

o 

W 
H . 

?§ 
CQ 

d 

Title of loan and rate of interest 
Au-
thor-
izing 
act 

Tax 
ex

emp
tions 

Date of loan When redeemable or Interest payment 
payable date ^ ^ ^ ' % \ ? e t ^ ' ^ : Amount issued Amount retired Amount out

standing 

INTEREST-BEARING 
DEBT—Continued 

Special Issues—Continued 

Treasury notes—Continued. 
Federal old-age and sur

vivors insurance trust 
fund—Continued. 

2J^% Series 1947 

2H% Series 1947. 
2% Series 1947-.. 

114% Series 1947.. 
1K% Series 1948-. 

Railroad retirement account: 
3% Series 1948 

3% Series 1949-. 

3% Series 1950.. 

Civil service retirement 
fund: 

•4% Series 1946 

4% Series 1947-. 

4%Sei:iesl948.. 

4% Series 1949-. 

(') (0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

Various dates from 
June 30, 1942. 

Sept. 15,1942 
Various dates from 

Dec. 15, 1942. 
June 15, 1943 
Various dates from 

June 30, 1943. 

Various dates from 
July 1, 1943. 

Various dates froni 
June 30,1944. 

June 30,1945 

Various dates from-
June 3a 1941. 

Various dates from 
June 30,1942. 

Various dates from 
June 30, 1943. 

Various dates from 
. June 30, 1944. 

After 1 year from date 
of issue; on June 30, 
1947. 

do-
d o . . 

- . . - d o - . 
After 1 year from date 

of issue; on June 30, 
1948. 

-do. 

After 1 year from date 
of issue; on Jiine 30, 
1949. 

After 1 year from date 
of issue; on June 30, 
1950. 

After 1 year from date 
of issue; on June 30, 
1946., 

After 1 year from date 
of issue; on June 30, 
1947. 

After 1 year from date 
of issue; on June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1949. 

June 30-

-do-
.do_ 

do . 
- d o -

-do. 

.do-

.do . 

,.d0-

..do. 

.-do-

— d o -

do 
do 

— d o . 
—do-

-do_ 

-do-

-do. 

do . . . — 

. . . . - d o . . . .-

d o - . . -

do- — 

$450,400,000.00 

240, ooa OOO 00 
459,000,000. 00 

275. ooa 000.00 
1, loa ooa 000.00 

261, 50a 000.00 

313, 50a 000.00 

13, ooa 000.00 

210,700,000 00 

391, 40a 000.00 

519, 50a 000.00 

50a 100,000.00 

$24,000,000.00 

87, 50a 000.00 

$450,400,000.00 

240, 
469, 

251, 
1, loa 

000,000.00 
000,000.00 

000,000.00 
000,000.00 

174, 

313, 

000,000.00 

500,000.00 

13,000,000.00 

2ia 700,000.00 

391,400,000.00 

6ia50a000.00 

5oaioo,ooaoo 



4 % Series 1 9 5 0 . . . . . 

3 % Series 1946. . . .1 

3 % Series 1947 _. 

3 % Series 1948. 

' 3 % Series 1949 

3 % Series 1960. , 

Foreign service re t i rement 
fund: 

4% Series 1946 . . . 

4% Series 1947 " . . . . 

4% Series 1948. . . , 

4% Series 1949 

4% Series 1950 

3 % Series 1949 . 

3 % Series 1950 

Cana l Zone re t i rement fimd: 
4 % Series 1946 

4% Series 1947 

4% Series 1948.: 

Footnotes a t end of t ab le . 

( * ) . 

(̂ ) 

(*) 

(0 

(') 

(*) 

(') 

(') 

(0 

(0 

(*) 

(*) 

(0 

(0 

(0 

(*) 

(0 

(0 

(0 

CO 

(f) 

(n 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

J u n e 30, 1945-

Various dates from 
J u n e 30, 1941. 

Various dates from 
J u n e 30, 1942. 

Various dates from 
J u n e 30, 1943. 

Various dates from 
J u n e 30, 1944. 

June 30, 1945 

Various dates from 
J u n e 30, 1941. 

Various dates from 
J u n e 30, 1942. 

Various dates from 
J u n e 30, 1943. 

Various dates from 
J u n e 30, 1944. 

J u n e 30, 1946 . . . 

M a y 28, 1945. 

J u n e 30, 1945. 

Various da tes from 
J u n e 30, 1941. 

Various dates from 
J u n e 30, 1942. 

Various dates from 
J u n e 30, 1943. 

After 1 year from da te 
of issue; on J u n e 30, 
1950. 

After 1 year from da te 
of issue; on J u n e 30, 
1946. 

After 1 year from da te 
of issue; on J u n e 30, 
1947.. 

After 1 year from da te 
of issue; on J u n e 30, 
1948. 

After 1.year from da te 
. of issue; on J u n e 30, 

1949. 
After 1 year from da te 

of issue; on J u n e 30, 
1950. 

After 1 year from da te 
of issue; on J u n e 30, 
1946. 

After 1 year from da te 
of issue; on J u n e 30, 
1947. 

After 1 year from da te 
of issue; on J u n e 30, 
1948. 

After 1 year from da te 
of issue; on J u n e 30, 
194a 

After 1 year from da te 
of issue; on J u n e 30, 
1950. 

After 1 year from da te 
of issue; on J u n e 30, 
1949. 

After 1 year from da te 
of issue; on J u n e 30, 
1950. 

After 1 year from d a t e 
of issue; on J u n e 30, 
1946. 

After 1 year from da te 
of issue; on J u n e 30, 
1947. 

After 1 year from da te 
of issue; on J u n e 30, 
1948. 

. . . do-

d o . . . 

do 

do -

do 

do 

do 

. . . do 

do 

do 

do__.. 

do 

do 

do. 

do 

do 

do- —.-

d o - - . -

do 

d o . . 

do 

— do 

do 

do 

. . . . do. 

do 

do.- — 

---. do-_- - -

do 

--.- do 

do-.l 

do . . . . 

215,000,000.00 

415,000.00 

5 i a 000.00 

613, 000.00 

942, 000.00 

90, 000.00 

1, 437, OOO 00 

1, 60a 000.00 

1, 638, 000. 00 

1, 639, 000.00 

1, 50a 000. 00 

6,000.00 

l a 000. 00 

3,481,000.00 

1,834,000.00 

1, 87a 000.00 

215,000,000.00 

415,000.00 

6 i a 000.00 

613,000.00 

942,000.00 

.90,000.00 

1,437,000.00 

l,60a000.00 

1, 638,000.00 

1, 639,000.00 

1, 500,000.00 

a ooa 00 

l a 000.00 

3, 481,000.00 

1,834,000.00 

1,87a 000- 00 
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TABLE 20.—Description of the public debt issues outstanding June SO, 1945—Continued 
to 
to 

o 

o 
• ^ 

w 
Ul 

o 

> 
K! 

O 
H 

> 
Ul 

d 

Title of loan and rate of interest 
Au

thor
izing 
act 

{') 

• (0 

(̂ ) 

(') 

(0 

• '̂̂  

(0 

(^.) 

(*) 

(*) 

(*) 

Tax 
ex

emp
tions 

(0 

(/) 

(0 

(0 

(0 

(0 

(0 

(0 

(0 
c-

(0 

(0 

Date of loan When redeemable or 
payable 

Interest payment 
date 

Average price re
ceived Amount issued Amount retired Amount out

standing 

INTEREST-BEARING 
DEBT—Continued 

[Special Issues—Continued 

Treasury notes—Continued. 
. Canal Zone retirement 

. fund—Continued. 
4% Series 1949 

4% Series 1950.: 

3% Series 1948--— 

3% Series 1949 

3% Series 1950 , 

Alaska Railroad retirement 
fund: 

'4% Series 1946 

4% Series 1947 

- 4% Series 1948-- . . . . 

4% Series 1949. 

4% Series 1950 . - . 

Postal Savings System: 
2% Series 1949 

.Various dates from 
June 30,1944. 

June 30,1946. 

Oct. 1, 1943.. 

Various dates from 
Oct. 7, 1944. 

June 30, 1945. 

Various dates from 
June 30, 1941. 

Various dates from 
June 30, 1942. 

Various dates from 
June 30,1943. 

Various dates from 
June 30,1944. 

June 30,1945 

Various dates from 
July 4, 1944. 

After 1 year from date 
of issue; on June 30, 
1949. 

After 1 year from date 
of issue; on June 30, 
1950. 

After 1 year from date 
of issue; oh June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1949. 

After 1 year from date 
of issue; on June 30, 
1960. 

After 1 year from date 
of issue; on June 30, 
1946. 

After 1 year-from date 
of issue; on June 30, 
1947. 

After 1 year from date 
of issue; on June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1949. 

After 1 year from date 
of issue; on June 30, 
1950. 

After 1 year from date 
of issue; on June 30, 
1949. 

June 30-, 

. . . . . do . . . 

do. . . 

do. . . 

do-.. 

-do.. 

-do.. 

-do-. 

-do., 

-do.. 

Par 

June 30, Dec. 31. 

-do-...- -

-do 

-do 

-do— 

-do 

-do. -

-do 

-do 

-do.. 

-do . . . . . . 

$1,833,000.00 

1,200,000.00 

18,000.00 

57,000.00 

6, ooa 00 

328,000.00 

647,000.00 

452,000.00 

384,000.00 

200,000.00 

797,000,000.00 $33a 000,000.00 

$1,833,000.00 

1, 200,000.00 

18,000.00 

. 57,000. 00 

5,000.00 

328,000.00 

547, ooa 00 

452,000.00 

384,000.00 

2oaooo.oo 

461,000,000.00 



Canal Zone Postal Savings 
System: 

2% Series 1946 

2% Series 1947 

2% Series 1948 -

•Government life insurance 
fund: 

2% Series 1948- :- . . 

2%. Series 1949 

National service life insur
ance fund: 

3% Series 1946-.- -. 

3% Series 1947 

3% Series 1948-

3% Series 1949 

"3% Series 1950..-

Federal D.eposit Insurance 
Corporation: 

2% Series 1947 

2% Series 1949 

Federal Savings and Loan 
Insurance Corporation: 

2% Series 1947 

2% Series 1948-, '. 

Footnotes at end of table. 

(') 

(̂ ) 

(') 

(*) 

(') 

(') 

(̂  

(̂ ) 

(9 

(') 

(') 

' 0) 

(̂ ) 

( * ) • 

'(/) 

(0 

V) 

(0 

(0 

CO 

(0 

(0 

<n 
(0 

(0 

(0 

(0 

(0 

May 26, 1942. 

Various dates from 
Sept. 24, 1942. 

Various dates from 
Sept. 30, 1943. 

Various dates from 
July 1,1943. 

Various dates from 
June 30, 1944. 

Various dates from 
July 1, 1941. 

Various dates from 
June 30, 1942. 

Various dates from 
July 1, 1943. 

Various dates from 
June 30, 1944. 

June 30, 1945 

Various dates from 
Feb. 5, 1943. 

Various dates from 
Dec. 7,1944. 

Various dates from 
July 28, 1942. 

Various dates from 
July 22, 1943. 

After 1 year from date 
of issue; on June 30, 
1946. . 

After 1 year from date 
of issue; on June 30, 

. 1947. 
After l.year from date 

of issue; on June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1949. 

After 1 year from date 
of issue; on Jmie 30, 
1946. 

After 1 year from date 
of issue; on June 30, 
1947.-

After 1 year from date 
of issue; on June 30, 
1948. 

After 1 year from date 
of issue; on June 30, 
1949. 

After 1 year from date 
of issue; on June 30, 
1950. 

After 1 year from date 
of issue; on Dec. 1, 
1947. 

After 1 year from date 
of issue; on Dec. 1, 
1949. 

After 1 year from date 
of issue; on June 30, 
1947. 

After 1 year from date 
of issue; on June 30, 
1948. 

-do-, 

-do., 

-do-. 

June 30-. 

d o - . 

-do-, 

-do-, 

-do-, 

-do-, 

-do-. 

June and Dec. 1-

do 

June 30, Dec. 31. 

— d o . . 

..do 

.-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

-do. 

.do. 

.do. 

1, ooa 000.00 

2, 50a 000.00 

1, 250,000.00 

9a 327, 000.00 

1, ooa 000.00 

35, 440, 000.00 

313, 485,000.00 

82a7Oa0OO.0O 

1,901, ooa ooo'. 00 

l i a 500,000.00 

157,000, 000.00 

204, ooa 000.00 

lOa 028,000.00 

26,084,000.00 

1,25a 000.00 

94, 927, 000.00 

14a 000,000.00 

124, ooa 000.00 

loaioaooaoo 

5, 284,000.00 

1,000,000.00 

1, 25a 000.00 

1,25a 000.00 

1,4oa 000.00 

1, ooa ooa 00 

35,440, OtfO. 00 

313,485,000.00 

' 82a7oa0oo.0o 

1,901, ooa ooa 00 

n a 50a 000.00 

17,000, 000.00 

8a 000,000.00 

5,862,000.00 

20,800,000.00 
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4% Loan of 1926 

2% Consols of 1930 

2% Panama Canal loan 

2% Panama Canal loan 
2}4% Postal savings bonds 

First Liberty Loan: 
First 3H's 

First 4's.- -
First 4Ji's 
First-second 43 '̂S-

Second Liberty Loan: 
Second 4's-

Second i}4's... 
4 ^ % Third Liberty Loan--. 
4M% Fourth Liberty Loan.. 

Victory notes: 
3 ^ % Victory notes 

^H7o Victory notes 

Treasury bonds: 
4% of 1944-54 

3K%of 1940-43— 

3 ^ % of 1941-43 -

3 ^ % of 1941—.1.. 
3 ^ % of 1943-47 
Footnotes at end o Itable, 

(«) 
(«) 
(10) 

(10) 

(3) 

(11) 

(12) 
(12) 
(12) 

(13) 

Feb. 1, 1895., 

Apr. 1, 1900-, 

Aug. 1,1906-

Nov. 1, 1908 
Jan. 1, July 1,1911-

June 16, 1917. 

Nov. 15, 1917.. 
M a y a 1918... 
Oct. 24, 1918-. 

Nov. 15, 1917.. 

M a y a 1918... 
do 

Oct. 24, 1918-. 

May20,1919-

..- . .do 

Dec. 16, 1924-. 

July l a 1928-

Mar. 16,1931.. 

Aug. 16, 1933.. 
June 16, 1927-. 

Called for redemption 
Feb. 2, 1925. 

Called for redemption 
July 1, 1935. 

Called for redemption 
Aug. 1,1935. 

do 
20 years from date of 

issue. 

Called for redemption 
. June 15, 1935. 

. . . . -do-—-
do 
do 

Called for redemption 
Nov. 15, 1927. 

.—do -
OnSept. 15, 1928------
Bonds with final digits 

1, 9, and 0 called for 
redemption Apr. 16, 
1934; bonds with 
final digits 2 and 8 
called for redemp
tion Oct. 15, 1934; 
bonds with final 
digits 5, 6, and 7 
called for redemp
tion Apr. 15, 1935; 
and bonds with final 
digits 3 and 4 called 
for redemption Oct. 
15, 1935. 

Called for redemption 
June 15, 1922. 

Symbols A to F called 
for redemption Dec. 
15, 1922; balance of 
loan matured May 
20 1923. 

Called for redemption 
Dec. 15, 1944. 

Called foi: redemption 
June 15, 1940. 

Called for redemption 
Mar. 16, 1941. 

Matured Aug. 1,1941-. 
Called for redemption 

June 15, 1943. 

162, 315,400.00 

646, 250,150.00 

54,631,980.00 

30,000,000.00 
11,995,880.00 

1,989,456, 550.00 

568, 318, 450.00 
555, 212, 300.00 

3,492,150.00 

3,807,865,000.00 

3,707,93a 20a 00 
4,175,65a 050.00 
a 964, 581,100. 00 

162, 30a 850.00 

64a 222, 350.00 

64,631,880.00 

29,999,980.00 
11,962, 300.00 

1,98a 045,450.00 

568,198,300.00 
554,083,600. 00 

3,487,950.00 

3,807; 444, 350.00 

3, 707,414,350.00 
4,174, lOa 200.00 
6. 957,844,100.00 

1,047,088, 60a 00 

359,042,950.00 

694,230,050.00 

836,043,100.00 
. 494,854, 760.00 

1,02a 232,300.00 

358,065,760.00 

693, 484,660.00 

834,636,900.00 
491,808, 250.00 

8,650.00 

27,800.00 

100.00 

20.00 
33, 580.00 

3,4ia 100.00 

120,150. 00 
1,128, 700.00 

4, 20a 00 

420, 650.00 

521, 850.00 
1,54a 85a 00 
a 737,000. po 

8oaoo 
499, 600.00 

20,85a 200.00 

977,200.00 

746,400.00 

406, 200.00 
3,046, 500.00 
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Ti t l e of loan a n d ra te of interest 

Au
thor
izing 
act 

T a x 
ex

e m p 
t ions 

D a t e of loan W h e n redeemable or 
payab le 

In teres t p a y m e n t 
da te 

Average price re
ceived A m o i m t issued A m o u n t re

t ired 
A m o u n t out 

s t and ing 

M A T U R E D D E B T O N 
W H I C H I N T E R E S T H A S 
C E A S E D — C o n t i n u e d 

T r e a s u r y bonds—Con tmued . 
. 3M% of 1943-45-

3 K % of 1944-46 -

Adjus ted service bonds : 
3 % of 1945 -

U . S. savings bonds . Series A. 
T r e a s u r y notes : 

Regular series: 
6 ^ % Series A-1924 . . . . - . . - . 
4% % Series A-1925 
4 % % Series A-1926 
4 ^ % Series B-1925 
4M% Series B-1926 
4 H % Series C-1925 
4 H % Series A - 1 9 2 7 . . . — . . 
434 % Series B-1927 
3 H % Series A-1930-32 
3M% Series B-1930-32 . . . . . 
3 H % Series C-1930-32 
3 K % Series 1932 
3 % Series A-1934 

• 3 % Series A-1935- . 
2 H % Series B-1934 
m % Series A-1936 
3M% Series A-1937 
3 % Series B-1937 
2 % % Series B-1936. . 
2 H % Series A-1938 
214% Series C-1936 
2 % % Series B-1938 . 
1^1% Series B-1935 
2 H % Series C-1935 
2M% Series D-1936 

Oct . 16, 1933-

A p r . 16, 1934. 

J u n e 15, 1936-

M a r . to J u n e 1935.. 

J u n e 15, 1921-. 
F e b . 1, 1922-. . 
M a r . 15, 1922-. 
J u n e 15, 1922-. 
Aug . 1, 1922--. 
Dec . 15, 1922-
J a n . 15, 1923— 
M a y 15, 1923.. 
Mar. . 15, 1927-
Sept . 15, 1927-
J a n . l a 1928— 
Dec . 15, 1931--
M a y 2, 1932-.. 
J u n e 15, 1932--
Aug . 1, 1932. . . 

do 
Sept . 15, 1932-. 
Oct. 15, 1932— 
Dec . 15, 1932-. 
F e b . 1, 1933- . . 
M a y 2, 1933. . . 
J u n e 15, 1933-. 
A u g . 15, 1933.. 
J a n . 29, 1934... 
F e b . l a 1934.. 

Called for r edempt ion 
Oct. 15, 1943. -

Called for r edempt ion 
Apr . 16, 1944. 

On d e m a n d a t opt ion 
of owner; on J u n e 
15, 1945. 

M a r . to J u n e 1946 

On J u n e 15, 1924 
On M a r . 15,1925 
On M a r . 15; 1926 
On Dec . 15, 1925 
On Sept . 15, 1926 
O n J u n e 15, 1925 
O n D e c . 15, 1927 
O n M a r . 15, 1927 
Called M a r . 15, 1931-. 

d o — ^ 
Called Dec . 15, 1931.. 
On Dec . 15, 1932—-. . 
On M a y 2, 1934 
On J u n e 15, 1935 
O n A u g . 1, 1934 
O n A u g . 1, 1936. 
On Sept . 15, 1937 
On Apr . 15, 1937. 
On Dec . 15, 1936 
O n F e b . 1,1938 . 
On Apr . 15, 1936 
On J u n e 15, 1938 
O n A u g . 1, 1935 
O n M a r . 16, 1935 
On Dec . 15, 1935 

$1,401,138, 500.00 

1,518,858,800.00 

1,848,197,550.00 

121,127, 928. 75 

$1,393,805,250.00 

1,503, 385, ooa 00 

1, 74a 748, 760.00 

98,691,065. 75 

311, 
601, 
617, 
335, 
486, 
469, 

• 366, 
668, 

1,360, 
6ia 
607, 
600, 
244, 
4ia 
345, 
365, 
834, 
508, 
360, 
277, 
572, 
623, 
353, 
628, 
418, 

191,60a00 
59a 50a 00 
769, 700.00 
141, 300.00 
940,100.00 
213,200. 00 
981,500.00 
201,400.00 
45a 450.00 
495, 700.00 
399,650. 00 
44a2oaoo| 
234, 600.00 
602,800.00 
292, 60a 001 
138, ooa 00 
401, 50a 00 
328, 900.00 
533, 200.00 
5 i a 600.00 
4 i a 200.00 
911,80a 00 
865,000.00 
101,600. 00 
29i; 900.0O| 

311,175, 
601, 594, 
617,76a 
335,113, 
486,932, 
469,206, 
36a 972, 
668,189, 
360,364, 
619,432, 
607,375, 
6ua 431, 
244,232, 
4 i a 595, 
345, 277, 
365,072, 
834, 256, 
508, 268, 
360, 513, 
277, 504, 
572, 320, 
623,869, 
352,875, 
528,091, 
418, 211, 

400.00 
500.00 
900.00 
ooaoo 
800.00 
7oa 00 
900.00 
200.00 
450.00 
500.00 
20a 00 
£00.00 
100.00 
800.00 
600.00 
700.00 
900.00 
900.00 
200.00 
600.00 
90a 00 
50U. 00 
600.00 
600.00 
900.00 

$7,333, 250.00 

15,473,800.00 

98,448,800.00 

22,43a 863.00 

l a 200.00 
5,000.00 
2 ,80a00 

27,400.00 
7,300.00 
a 50a 00 
8, 600. 00 

12, 200.00 
92,000.00 
63, 200.00 
24, 450.00 
14, 700.00 
2, 500.00 
7,000. 00 

15, ooa 00 
65, 300.00 

144,600.00 
60.000.00 
20,000.00 
12,000.00 
98,300.00 
42,300.00 

989,400.00 
laooaoo 
8a ooa 00 



3 % Series C-1937 . . - . 
3 % Series C-1938. , - -
23^% Series A-1939 
1 K % Series D-1936 
2 H % Series D - 1 9 3 8 . . - . — . 

. 1 K % Series E-1936 — 
1^^% Series A-1940. — - - . 
1 K % Series B-1940 
1 ^ % Series B-1939 
1 H % Series C-1939 
1 } ^ % Series C-1940 . - . 
1M% Series A-1941 
1 ^ % Series B-1941 
1M% Series C-1941 

• lH7o Series A-1942 
• m % Series D-1939 

1M% Series E - 1 9 3 8 - - - - - - - . 
2% Series B-1942 
1 H % Series C-1942 
1 H % Series A-1943 
% % Series D - 1 9 4 3 - - - - - - - . 
1% Series C-1943 
13^% Series B - 1 9 4 3 . - - - . - . 
1% Series B-1944 
%%, Series A-1944 
1% Series C-1944 
H % Series D-1944 
H % Series A-1945 
1 K % Series C-1945--
0.90% Series D-1945 

T a x series: (various r a t e s ) - . 
Certificates of indebtedness : 

Certificates of indebted
ness (various ra tes) . 

T reasu ry bills: 
T reasu ry bills (various ra tes) . 

T reasu ry savings certificates: 
3 H - 4 M % issue of Dec . 16, 
1921. 
3 T 4 % issue of Sept . 30 ,1922. . . 
33^-4H% issue of Dec . 1, 

1923. 

To ta l m a t u r e d deb t on 
which interest has 
ceased. 

Footnotes a t end of tab le . 

. . - - d o -
M a r . 15, 1934.. 
J u n e 15, 1934-
Sept . 16 ,1934-

. . — d o 
Dec . 15, 1934... 
M a r . 15, 1935.. 
J u n e 16, 1935-. 
J u l y 15, 1935.. . 
Sept . 16, 1935-
Dec . l a 1935.-
M a r . 16, 1936-
J u n e 15, 1936--
Dec . 15, 1936-. 
J u n e 15, 1937-. 

do 
Sept . 15, 1937-

d o . _ . 
Dec . 15, 1937--
J u n e 15, 1938--
M a r . 15, 1941 -
J u n e 15, 1940--
Dec . 16, 1938--
N o v . 1, 1939- -
J u n e 15, 1939.. 
Dec . 22, 1939--
J a n . 31, 1941— 
M a r . 15, 1940-. 
Sept . 25, 1942-
F e b . 1, 1944-- . 
Various 

- d o -

. - . . d O - _ _ . - - . 

Dec . 16, 1921-. 

Sept . 30, 1922.. 
Dec . 1, 1923--. 

On F e b . 
On M a r . 
On J u n e 
On Sept . 
On Sept . 
On J u n e 
On M a r . 
On J u n e 
On Dec . 
On M a r . 
On Dec . 
On M a r . 
On J u n e 
On Dec . 
On M a r . 
On Sept . 
On Dec, 
On Sept . 
On Dec . 
On J u n e 
On M a r . 
On Sept . 
On Dec . 
On M a r . 
On J u n e 
On Sept . 

do. 
On Mar, 

do. 
On Mar, 
Various. 

15, 1937.-
15, 1938-. 
15, 193a-. 
15, 1936-, 
15, 1938-, 
15, 1936-. 
15, 1940-. 
15, 1940-. 
15, 1939-
15, 1939-. 
15, 1940-
15, 1941-. 
15, 1941-. 
15, 1941-
15, 1942-. 
15, 1939-. 
15, 1938-
15, 1942.. 
15, 1942-
15, 1943.. 
15, 1943.. 
15, 1943-. 
15, 1943-
15, 1944.. 
15, 1944-. 
15, 1944.. 

15, 1945. 

iri945-

-do. 

-do-

6 years from da te of 
issue. 

do 
do 

428, 
455, 

, 293, 
514, 

, 378, 
738, 
526, 
941, 
737, 
676, 
503. 
204, 
426, 
42a 
433, 
342, 
232, 
629, 

65, 
279, 
420, 
515, 
415, 
283, 
635, 
718, 

, ooa 
!, 12a 
i,028. 

730, 700.00 
176, 500. 00 
714, 200.00 
066,000. 00 
4 i a lOa 00 
6 i a 400. 00 
364, 200. 00 
428, 4U0. 00 
233,000.00 
613, 750. 00 
161, 600.00 
707, 600.00 
877, 500. 00 
425, 400. 00 
349, 500. 00 
554, 600. 00 
460, 900.00 
143, 300. 00 
375, 200.00 
ll6,-9Oa0O 
963, 700.00 
473,800.00 
973,000.00 
2 i a 900.00 
5 i a 500.00 
ooa 000. 00 
064,400.00 
024, 200. 00 
204, 500. 00 
89a 000. 00 
531, 650. 00 

$138,288,376.20 

205,662,045. 20 
15a 511, 791. 25 

428, 710, 
454, 920, 
293, 625, 
514,065, 
596,373, 
68a 610, 
377, 829, 
738, 343, 
52a 182, 
941,413, 
737,114, 
67a 286, 
49a 9 i a 
203, 433, 
425, 973, 
426, 554, 
433, 45a 
341, 834, 
232, 097, 
628, 653, 

65, 951, 
278, 766, 
420, 724, 
514,02a 
414,895, 
282,198, 
634,8ia 
710, 429, 
605, 375, 
12a 832, 
022, 957, 

700.00 
500.00 
ooa 00 
200.00 
550.00 
100.00 
600.00 
300.00 
200.00 
350. 00 
800.00 
700.00 
900.00 
300.00 
500.00 
100.00 
90a 00 
000.00 
100.00 
300.00 
600.00 
600.00 
700.00 
500.00 
500.00 
100.00 
900. 00 
500.00 
600.00 
000.00 
575.00 

$138, 263, 926. 20 

205, 57a 170. 20 
159, 477, 791. 25 

20, 
255, 

42. 
6, 

534, 
85, 
5a 

200, 
46, 

420, 
3,957, 

992, 
37a 

1, 
309, 
278, 
463, 

12, 
707, 
248, 

1,184, 
624, 
807, 
253, 

7, 594, 
828, 

64, 
6, 574, 

000.00 
000.00 
200.00 
800.00 
550. 00 
300.00 
600.00 
100. 00 
800.00 
400.00 
800.00 
900.00 
600.00 
100. 00 
000.00 
500.00 
000.00 
30a 00 
100.00 
ooaoo 
100.00 
200.00 
300.00 
400.00 
000.00 
900.00 
500.00 
700. 00 
900. 00 
000.00 
075.00 

5a 27a 100.00 

7,17a 000.00 

$24,450. 00 

82,875.00 
34,000.00 

279,997, 523. 26 
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Public Debt Act of 1942,, 

NONINTEREST-BEARING DEBT 
United States savings stamps 

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 and 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 are redeemable at yearly intervals after'the cessation of hostilities in the present war, as provided by Section 780 (E) of the 
Internal Revenue Code, as^amended. 

First Series. 
Second Series. 

Total-
Old demand notes 

Acts of July 17, 1861 (12 Stat. 259); Aug. 5, 1861 (12, Stat. 313); Feb. 12, 1862 (12 Stat. 338). 
be outstanding, $60,000,000) - -

(Greatest amount ever authorized to 

Fractional currency 
Acts of July 17, 1862 (12 Stat. 592); Mar. 3, 1863 (12 Stat. 711); June 30, 1864 (13 Stat. 220). (Greatest amount ever authorized to 

be outstanding, $50,000,000) - ---. 
Legal tender notes 

Acts of Feb. 25,1862 (12 Stat. 345); July 11,.1862 (12 Stat. 632); Mar. 3,1863 (12 Stat. 710); May 31, 1878 (20 Stat. 87); Mar. 14, 1900 
(31 Stat. 45); Mar. 4, 1907 (34 Stat. 1290). (Greatest amount ever authorized to be outstanding, $450,000,000) 

National bank notes (redemption account) 
The act of July 14, 1890 (26 Stat. 289), provides that balances standing 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 banks which may come into his possession subject to redemp
tion, • * • 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 debts of United States bearing no interest. (Authorized to be outstanding.at one time. Indefinite). 

Thrift stamps, etc. 
Thrift and Treasury savings stamps, unclassified sales, etc ---- -.-

Total noninterest-bearing debt-- --
Total debt--- . . . : ^ . 

Less gold reserve.- r --- .--- ' 
Gross debt (including $12,168,701,623.79 advanced to > Go vernment agencies for which their obligations are owned by the 

Treasury) as shown on statement of the public debt June 30,1945 . 
Guaranteed obligations not owned by the Treasury . 

Total gross public debt and guaranteed obligations-.---- 1 --. 

Amount issued 

18 $60,030,000.00 

19 368,724,080.00 

34a 681, bia 00 

Amount re
tired 

Amount out
standing 

$173,232,487.27 

561,691,087.07 
46a 122, 514.12 

1,027, 713,601.19 

52,917. 60 

191,96a 233.00 

34a 681, Oia 00 

-655,194,693.50 

3, 734,157. 25 
2,208, 578,105. 71 

258,785,153,780. 93 
166,039, 430. 93 

258,629,114,350.00 
507,534,46a 68 

259,136,648,8ia 68 



1 Aug. 6,1909, Feb. 4,1910, and Mar. 2, 1911. 2 Dec. 23,1913. 3 June 25,1910. « Sept. 
24, 1917, as amended. » Sept. 24, 1917, as amended. 6 Various. ? June 13, 1898. 8 July 
17, 1870, as amended. Jan. 14, 1875. o Mar. 14, 1900. 10 June 28, 1902; Dec. 21, 1905. 
11 Apr. 24, 1917. 12 Apr. 24, 1917; Sept. 24, 1917, as amended. " Sept. 24, 1917. 
. 1* Redeemable, at par and accrued mterest, to date of payment, at any time upon the 
death of the owner at the option of the duly constituted representative of the deceased, 
owner's estate, provided entire proceeds of redemption are applied to payment of Federal 
estate taxes due from deceased owner's estate. 

"Amounts issued and retired for Series A to F inclusive include accrued discount; 
amoimts outstanding are stated at current redemption values. Amounts issued, re
tired, and outstanding for Series G are stated at par value. 

16 Treasury bills are sold on a discount basis on competitive bidding. The average 
sale price of these series gives an approximate yield on a bank discount basis. 

17 For detailed information and amounts outstanding June 30, 1929, see table 24 in 
annual report for 1929, p . 456. For amounts retired subsequent to 1929, see table 25, p. 
642 of this report and corresponding tables in reports for 1930 to 1944. 

18 Includes amounts authorized to be outstanding at present time and amounts issued 
on deposits including reissues. 

18 After deducting amounts oflacially estimated to have been lost or irrevocably de
stroyed. 

TAX EXEMPTIONS: 

o 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 im
posed by -Federal or State authority.) 

«> Securities issued prior to Mar. 1, 1941.—Exempt, both as to principal and mterest, 
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) graduated 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 corpora
tions. The uiterest on an amoimt 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 exempt from the taxes pro
vided for in clause (b) above. The following is applicable to savings bonds only: For 
the purposes of determining taxes and tax exemptions the increment in value of savings 
bonds represented by the difference between the price paid ahd the redemption value 
received (whether at or before maturity) shall be considered as interest. 

• Securities issued on and after Mar. 1,1941.—Income derived from these securities is 
subject to all Federal taxes now or hereafter imposed. The securities 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 is applicable to savings bonds only: For the purposes of taxation any iucre-
ment in value of savings bonds represented by the difference between the price paid 
and the redemption value received (whether at or before maturity) shall be considered 
as iaterest. 

Attention is iuvited to Treasury Decision 4550 ruling that bonds, notes, bills, and 
certificates of indebtedness of the Federal Government or its agencies, and the iaterest 
thereon, are not exempt from the gift tax. 

<* National Defense Series issued prior to Mar. 1, 1941.—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, or gift taxes, and (6) all income, excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the income or profits 
of iadividuals, partnerships, associations or corporations. 

• Any iacome derived from Treasury bills, whether iaterest or gain from their sale 
or other disposition does not have any exemptioa, as such, and loss from the sale or 
other disposition of any such bills does not have any special treatment, as such, under 
Federal tax acts now or hereafter enacted. 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 the bills are originally sold by the United States 
is to be considered to be interest. 

/ 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 all and any 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. 

MEMORANDUM RELATING TO OTHER OBLIGATIONS 

Obligations of the United States payable on presentation: Amount 
Matured interest obligations outstanding $76,479,858.97 
Interest accrued on Treasury savings notes (includiag tax series) 

and adjusted service bonds 133,527,773.69 
Discount accrued on Treasury (war) savings certificates, matured 

series 3,168,08a 00 
Settlement warrant checks outstanding 637,001.18 

Total - — 212,702,713.84 
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T A B L E 20.—Description of the public debt issues outstanding J u n e 30, 1945-—Continued 

ADJUSTMENT TO BASIS OF PUBLIC DEBT ACCOUNTS 

[This adjustment is occasioned by items in transit on June 30, 1945, not reflected in the daily Treasury statement] 

Class of securi ty 

In teres t -bear iag deb t : 
P u b l i c issues: 

B o n d s (various) 
T rea su ry bonds 
Un i t ed States savings 

b o n d s 
2% Depos i ta ry bonds 

To ta l bonds 

T r e a s u r y notes : 
Regular series I . . . . . 
Na t iona l defense series -
T a x series 
Saviags series 

Certificates of indebted
ness 

T rea su ry bills - . 
Special issues: 

T rea su ry notes - --
Certificates of indebted

ness . - -- _ 

Tota l interest-beariag 
debt -

M a t u r e d debt : 
Old deb t (various) 
L i b e r t y loan bonds and 

Victory notes 
T r e a s u r y bonds 
Adjus ted service bonds of 

1945 - : 

• 

Outs tand ing on ba
sis of dai ly Treas
ury-s ta tement 

$195, 824, 74a 00 
lOa 448, 403, 950 00 

45, 585, 588. 646. 30 
504, 534,000. 00 

152, 734,351,33a 30 

22, 966,502, 500. OO 
530,837, 200. 00 

68,237,825.00 
10,067,5ia ooa oo 

34,135,861,000. 00 
17,041, 258,000. 00 

500,157, 95a 40 
9 , 8 i a 402,000. 00 

8,495,492,000. 00 

25a 35a 615, 817. 70 

1,430, 510. 26 

14,409,800: 00 
48,854,600 00 

lOa 355,300. 00 

N e t ad jus tmen t 
to P u b l i c D e b t 

accounts 

-$238 , ooa 00 

- 5 7 , 1 3 a 54a 74 

-57,368,540.74 

+292, ooa 00 

-16 ,925 .00 
- 2 , 944, 200. 00 

-60 ,037 , 665. 74 

- l a 900. 00 

-ia05aoo 
-ia9oa5oa0o 

Outs t and ing on 
basis of Pub l i c 
D e b t accounts 

$195,824, 740.00 
106, 448.165,950.00 

45,528,458.105. 56 
504, 534, 000. 00 

152, 676,982,795. 56 

22, 96a 794,500 00 
530, 837,200. 00 

68, 220, 900. 00 
l a 064, 571, 800 00 

34,135,861, ooa 00 
17,041,258,000.00 

500,157, 95a 40 
a 8 i a 40S, OOO 00 

8,495,492,000. 00 

25a 296.578.151. 96 

1,430, 510 26 

14,392,900 00 
48,838,550 00 

98,448,800 00 

Class of securi ty 

M a t u r e d d e b t — C o n t i a u e d . 
. Un i t ed States saviags b o n d s . 
T r e a s u r y notes (various) - , - -
Certificates of indeb tedness . 
T r e a s u r y bills 
T reasu ry saviags certificates. 

To ta l m a t u r e d deb t 

D e b t bear ing no ia teres t : 
U n i t e d S t a t e s s a v i n g s 

s t a m p s . - --
Excess profits tax refund 

b o n d s - - . .._• 
Old d e m a n d .notes and frac

t ional currency - . -

Uni t ed States notes - -
Less gold reserve 

Na t iona l b a n k a n d Federa l 
Reserve B a n k notes 

Thri f t and Treasu ry sav
iags s t a m p s -_ 

To ta l deb t bear iag no 
interest 

Tota l , gross d e b t out 
s t and ing 

Ou t s t and ing on ba
sis of dai ly Treas
u r y s t a t e m e n t 

$28,033, 500.00 
59, 3 i a IOO 00 

7,126,000. 00 
141,325. 00 

268, 667,135. 26 

177, 598, 26a 21 

1,027, 713, 601.19 

2, 022,150. 50 

346, 681, 016. 00 
15a 03a 43a 93 

19a 641, 585. 07 

655; 194, 693. 50 

3, 734,157. 50 

2,056, 904,456. 97 

258, 682,187, 409. 93 

N e t ad jus tmen t 
to Pub l i c D e b t 

accounts 

+$22,436,863. 00 
-177,025.00 

- 4 0 , 0 0 0 00 
+50,000. 00 

+ 1 1 , 3 3 a 388. 00 

- 4 , 365,781. 94 

- . 2 5 

-4 ,365,782.19 

-53 ,073 ,05a 93 

Ou t s t and ing on 
basis of Pub l i c 
D e b t accounts 

$22, 436,863. 00 
27, 856,475.00 
59, 276,100.00 
7,176,000. 00 

141,325. 00 

27a 997, 523. 26 

173, 232,487. 27 

1,027,713,601.19 

2,022,150.50 

346, 681. Oia 00 
156,039,430.93 

190 641,585.07 

655,194, 693. 60 

3, 734,157. 25 

2 052 538,674.78 

258,62a 114, 35a 00 
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/TABLE 21.—Principal of the public debi outstanding at the end of each fiscal year 

from 1853 through 1945 ^ 
[On basis of Pub l i c D e b t accounts from 1853 through 1919, and on basis of daily Treasu ry s t a t ement s from 

1920 to da te , see p . 437 i] 

J u n e 30— Interest-
bear ing 2 M a t u r e d Nonia te res t -

bearing 3 
To ta l cross 

deb t 
Gross deb t 
per cap i ta 

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. 
1886. 
1887. 
1888., 
1889.. 
1890-
1891-
1892. 
1893-
1894. 
1895. 
1896-
1897. 

1899. . 
1900.. 
1901--
1902-. 
1903-. 
1904.. 
1905.. 
1906-. 
1907. . 
1908.. 
1909.-
1910.. 
1911. . 
1912.. 
1913. . 
1914--

$69,642,412 
42,044,617 
35,418,001 
31,805,180 
28,503,377 
44,743,256 
58,333,166 
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 
151,496,065 
035,881,095 
92a 69a 750 
800, 794,100 
696, 483,950 
724,930,750 
708,676,300 
696, 685, 450 
697,888,600 
780,735,650 
887 ,7 i a i lO 
70a 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 
847,363,890 
847,365,130 
847.367,470 
046,048,750 
023,478,860 
987,141,040 
931,07a 340 
914, 541,410 
895,157,440 
895.158,340 
895,159,140 
894,834,280 
897,503,990 
913,317,490 
913,317,490 
915, 353,190 
963,776,770 
965,70a610 
967,953,310 

$162,249 
199,248 

• 170,498 
168,901 
197,998 
17a 168 
165, 225 
160,676 
159,125 
230,520 
171,970 
366,629 

2,129,425 
4,435,865 
1,73a 108 

.1 ,24a 334 
5,112,034 
3,569,664 
1,948,902 
7,926,647 

51,92a 460 
3 ,2 i a340 

11,425,570 
3,902,170 

16,648,610 
5,594,070 

37,016,380 
7,621,205 
6,723,615 

16,260,655 
7,831,165 

19,655,955 
4,10a745 
a 704,196 
a 114,915 
2,495,845 
1,911,235 
1,815.555 
1,614,705 
•2,785,876 
2,094,060 
1,851,240 
1,721,590 
1,63a 890 
1,34a 880 
1,262,680 
1,218,300 
1,17a 320 
1,415,620 
1,28a 860 
1,205,090 
1,97a 920 
1,370,245 
1,128,135 
1,08a 815 
4,13a 015 
2,883,855 
2,124,895 
1,879,830 
1,76a 450 
1,659,550 
1,552,560 

$158,591,390 
411,767,456 
455,437,271 
458,09a180 
429,211,734 
409, 474,321 
39a 873,992 
388,503,491 
397,002,510 
39a40a489 
401, 27a 191 
402,79a 936 
431,785,640 
436,174,779 
430,268,168 
393, 222,793 
373,088,695 
374,181,153 
373,294,567 
38a 994,363 
39a 844,689 
389,898,603 
393,087,639 
392,299,474 
413,941,256 
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 
373,728,570 
378,081,703 
384,112,913 
389,433,664 
238,761,733 
233,015,585 
245,680,157 
243,659,413 
239,130,666 
235,828,510 
246,235,695 
251,257,098 
276,056,398 
232,114,027 
231,497^ 584 
236,751,917 
228,301,285 
225.681,585 
218,72a 530 

$59,804,661 
42,243,765 
35,588,499 
31,974,081 
28, 701,376 
44,913,424 
58, 498,381 
64,843,831 
90,682,417 

524,177,955 
1,119,773,681 
1,816,83a 814 
2,677,929,012 
2,766,763,929 
2,65a 168,223 
2,583,44a 466 
2,545, l i a 590 
2,43a 453, 269 
2,322, 052,141 
2 ,20a99a838 
2 ,151,2ia 345 
2,15a 932,730 
2,156,276,649 
2,130,845,778 
2,107,76a 903 
2,16a 418,315 
2,298,912,643 
2,09a 908,872 
2, Oia 285.728 
1,86a 916,644 
1,721,958,918 
1,625,307,444 
1,578,561,169 
1,655,65a 650 
1,465,485,294 
1,384,631,656 
1,249,470,511 
1,122,39a 584 
l ,005,80a561 

968,218,841 
961,431,766 

1, Oia 897,817 
1,096,913,120 
1,222,729,350 
1,22a 793,713 
1,232,743,063 
1,436,700,704 
l ,263 ,4 ia913 
1,221,572.245 
1,178,031,357 
1,159,405,913 
1,136, 259.016 
1,132,357,095 
1,142,522,970 
1,147,178,193 
1,177,69a 403 
1,148,315,372 
1,14a 93a 969 
1,153,984,937 
1,193,838,505 
1,193,047,745 
1,188,235,400 

$2.36 
L62 
L 3 2 
1.16 
LOI 
L 6 3 
L 9 3 
2.06 
2.83 

iao3 
33.56 
53.33 
77.07 
77.69 
73.19 
6 a 87 
67.41 
63.19 
58. 70 
64.44 
5L62 
6a 47 
4 a 06 
47.21 
45. 47 
45.37 
47.05 
4L69 
3 a 36 
35.37 
32.07 
29.60 
28.11 
27.10 
24.97 
23.09 
20.39 
17.92 
15.75 
14.88 
14.49 
15.04 
15. 91 
17.40 
17.14 

laoo 
i a 3 3 
i a 5 6 
15.71 
14.89 
14.40 
13.88 
13.60 
13.50 
13.33 
13.46 
12.91 
12.69 
12.28 
12.48 
12.26 
12.00 

»• Revised . 
1 Figures for 1853 through 1885, are t aken from " S t a t e m e n t of receipts and expendi tures o f the Gove rnmen t 

from 1855 to 1886 and principal of publ ic deb t from 1791 to 1885," compiled from the oflicial records of t h e 
Register 's oflBce. F r o m 1886 through 1919 figures are t a k e n from the m o n t h l y deb t s t a t emen t s and revised 
figures publ ished in t he annua l reports of the Secretary of the Treasu ry . (See tab le 24, p . 507, in 1942 repor t ) . 
F r o m 1920 to da te , figures are t aken from the Pre l iminary S t a t e m e n t of the Pub l i c D e b t publ ished in t he 
daily Treasu ry s t a t emen t s . 

2 Exclusive of the bonds issued to the Pacific ra i lways (provision hav ing been m a d e b y law to secure t he 
Treasu ry agaiast bo th principal and interest) and the N a v y pension fund (which was in no sense a d e b t , 
the principal being t he p roper ty of the Uni ted States) . 

3 Includes old d e m a n d notes; Uni ted States notes (gold reserve deduc ted since 1900); postal currency and 
fractional currency less t he a m o u n t s oflBcially es t imated to have been destroyed; and also t he deposits held 
b y the Treasury for t he re t i rement of Federal Reserve B a n k notes , a n d for na t ional b a n k notes of nat ional 
banks failed, in l iquidat ion , and reducing circulation, which prior to 1890 were no t included in t he publ ished 
deb t s t a t emen t s . Does no t iaclude gold, silver, or currency certificates, or T r e a s u r y notes of 1890 for re 
d e m p t i o n of which a n exact equiva len t of t h e respective k inds of m o n e y or bul l ion was held in t h e T r e a s u r y 

670340—46- -35 
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TABLE 21.—Principal of the public debt outstanding at the end of each fiscal year 
from 185S through 1945 ^—Continued 

June s o 

m e 
1916 
1917 
1918 . . . 
1919 
1920 
1921 
1922 . . 
1923 
1924 
1925 
1926 : 
1927 
1928 . . . 
1929 
1930 . . 
1931...-
1932 
1933 
1934 
1936: 
1936 
1937 . . 
1938 
1939 . . . 
1940 
1941 - . . 
1942 
1943 
1944 -.. 
19451 

Interest-
bearing « 

$969,769,090 
971,562,690 

2,712,649,477 
11,986,882,436 
25,234,496,274 
24,062,50a286 
23,738,90a086 
22, 710,338,106 
22,007,043,612 
20,981, 242, 042 
2a2ia9oa9i6 
19,383,770,860 
18.262,664,666 
17, 317, 694,182 
l a 638,941,379 
16,921,892,350 
16,619,588,640 
19,161, 273,640 
22,167,643,120 
2a 48a 487,870 
27,645, 241,089 
32,988, 79a 136 
35,80a lOa 418 
36, 676,926,880 
39, 886,969, 732 
42,376, 496,928 
48, 387,399, 639 
71,968, 418,098 

136,38a 305, 796 
19a 643,355,301 
25a 36a 615,818 

Matured 

$1,507,260 
1,473, IOC 

14,232, 230 
20,242.650 
11,109,370 
6,745,237 

l a 688,160 
25,25a 880 
98,738,910 
30, 278, 200 
30 258,980 
13, 359, 900 
14,718,586 
45,336,060 
6a 749,199 
31,7ia 870 
61,8ia096 
oa 079, 386 
65, 911,170 
64, 266,830 

230, 662,166 
169,363,395 
118,629,816 
141, 362,460 
142, 28a 140 
204,691,190 
204.99a 860 
98, 299, 730 

14a 50a 090 
• 200 851,160 

268,667,135 
• 

Noninterest-
bearing 8 

$2ia 997,718 
252,10a878 
248,83a878 
237,603,733 
23a 428,775 
230,076,945 
227,862,308 
227.792,723 
243,924,844 
239, 292, 747 
276, 027, 993 
246,086, 665 
244, 623, 681 
241. 263,959 
241,397,905 
231,700 611 
229,873, 756 
266, 649, 619 
316,118,270 
518, 38a 714 
824. 989, 381 
62a 389,964 
606,974, 499 
447,461,976 
411, 27a 639 
386,443,919 
369, 044,137 
355, 727, 288 

1,175, 284,445 
1, 269,18a 760 
2,05a 904,457 

Total gross 
debt 

$1,191,264,068 
1,226,145,568 
2.975,618,686 

12,243,628,719 
25,482,034,419 
24,299,321,467 
23,977,45a 553 
22,963,381,708 
22,349,707,365 
21,250812,989 
2a6iai93,888 
19,643,2ia 316 
18.611,90a932 
17,604, 293, 201 
l a 931, 088,484 
16,186, 30a 831 
l a 801, 281, 492 
19,487,002,444 
22, 638,672, 660 
27,053,141, 414 
28, 700 892, 626 
33, 778, 643,494 
3a 424, 613, 732 
37,164, 74a 316 
40, 439, 632, 411 
42, 967, 631, 038 
48,961,443,636 

. 72, 422, 446,116 
13a 69a 09a 330 
201, 003,387, 221 
258,682,187,410 

Gross debt 
per capita 

$1L83 
11.96 
28.67 

115.65 
240.09 
228.33 
221.10 
208. 97 
2oaio 
18a 86 
177.82 
167. 70 
156.06 

. 146.69 
139.40 
131. 49 
136.37 
166.93 
179. 21 
213. 66 
226.07 
263.01 
281.80 
286.41 
308. 29 
326.63 
367. 64 
637. 35 

1,001.65 
M, 456. 52 

. 1,863.01 

Footnotes on p. 631. 



TABLE 22.—Comparative statement of the public debi outstanding June 30, 1933 through 1945 
[In millions of dollars. On basis of daily Treasury statements, see p. 437] 

Class 

Interes t -bear ing: 
P u b l i c issues: 

M a r k e t a b l e issues: 
Consols of 1930 
P a n a m a Canal loan bonds 
Conversion bonds of 1946-47.-
Pos ta l savings bonds 
L i b e r t y loan bonds 
T rea su ry bonds 
T r e a s u r y notes 
Certificatescof indebtedness- -
Treasu ry bills _ 

To ta l ma rke t ab l e i s s u e s . . . . 

N o n m a r k e t a b l e issues: 
Uni ted States savings bonds- -
Depos i ta ry bonds 
Adjus ted service bonds of 1945 
T rea su ry notes—tax series and 

savings series. 

To ta l nonmarke t ab l e issues. 

To ta l pub l ic issues_.__ . . 

Special issues: 
Old-age reserve account (notes) 
Federa l old-age and survivors in

surance t rus t fund (notes) 
Federa l old-age and survivors in

surance t rus t fund (certificates) _ 
Rai l road re t i rement account 

(notes) 
Civi l service r e t i r ement fund 

(notes) 
Foreign service re t i rement fund 

(notes) -
Cana l Zone re t i rement fund 

( n o t e s ) . - . 
Alaska Rai l road re t i r ement fund 

(notes)' 
Pos ta l Savings Sys tem ( n o t e s ) . . . . 

J u n e 30, 
1933 

600 
125 
29 
53 

8,201 
6, 216 
4,548 
2,108 

954 

21,834 

21, 834 

227 

2 

2 

J u n e 30, 
1934 

600 
125 
29 
78 

a 346 
9, 333 
a 653 
1,517 
1,404 

2a 084 

2a 084 

239 

2 

2 

36 

J u n e 30, 
1935 

600 
125 
29 

102 
1, 335 

12,684 
i a 0 2 3 

2,053 

2 a 950 

62 

62 

27, 012 

248 

3 

2 

125 

J u n e 30, 
1936 

50 
29 

121 

17,168 
11, 381 

2,354 

31,102 

316 

945 

1,261 

32,363 

275 

3 

3 

ioo 

J u n e 30, 
1937 

50 
29 

119 

i a 9 3 6 
l a 617 

2,303 

33,054 

• 800 

389 

1,188 

34, 242 

267 

309 

3 

3 

J u n e 30, 
1938 

50 
29 

118 

21,846 
a 147 

1,154 

32, 344 

1,238 

319 

1,556 

33,900 

662 

66 

389 

3 

4 

(*) 
46 

J u n e 30, 
. 1939 

50 
29 

118 

25, 218 
7,243 

1,308 

33,965 

1, 868 

283 

2,151 

3a 116 

1,177 

67 

465 

4 

4 

1 
128 

J u n e 30, 
1940 

50 
29 

118 

2a 555 
a 383 

1, 302 

34,436 

2,905 

261 

3,166 

37, 602 

1,413 

326 

79 

650 

4 

. 4 

1 
97 

J u n e 30, 
1941 

50 
29 

117 

30 216 
5,698 

1,603 

37,713 

4,314 

24i 

4,555 

42, 267 

1,053 

1,328 

74 

645 

6 

6 

1 
88 

J u n e 30, 
1942 

50 
29 

117 

38,085 
a 689 
3,096 
2,508 

50 573 

l a 188 
79 

229 

3,015 

13, 510 

64, 083 

624 

2,610 

92 

783 

6 

7 

1 
56 

J u n e 30, 
1943 

50 
29 

117 

67,520 
a 168 

l a 561 
11,864. 

95, 310 

21, 256 
226 
222 

7,495 

2a 200 

124, 509 

4,044 

178 

1,060 

6 

8 

2 
197 

J u n e 30, 
1944 

60 
29 

117 

7 a 244 
17,405 

'28,822 
14, 734 

140 401 

34, 606 
474 
217 

a 557 

44, 855 

185, 256 

4,386 

380 

319 

1,451 

7 

0 

2 
264 

J u n e 30, 
1945 

50 
29 

117 

106, 448 
23, 497 
34,136 
17, 041 

181,319 

45, 586 
505 

l a 136 

66. 226 

237, 545 

3,660 

1,648 

601 

1,848 

8 

10 

2 
461 



TABLE 22.—Comparative statement of the public debt outstanding June 30, 1933 through 1945—Continued 

"Class 

In te res t -bear ing—Cont inued . 
Special i ssues—Cont inued. 

Canal Zone Posta l Savings Sys
t em (notes) 

Federa l Deposi t Insurance Corpo
rat ion (notes) - - - - -

Federa l Savings and Loan Insur
ance Corporat ion (notes) 

Na t iona l service life insurance 
fund (notes) - - - - - . . 

G o v e r n m e n t life insurance fund 
(adjusted service bonds) 

G o v e r n m e n t life insurance fund 
(notes) 

G o v e r n m e n t life insurance fund 
(certificates) 

Adjusted service certificate fund 
(certificates) 

U n e m p l o y m e n t t r u s t fund (cer
tiflcates) 

To ta l special i ssues . 

To ta l interest-bearing deb t 

Noninteres t -bear ing: 
M a t u r e d deb t on which interest has 

ceased 
Uni t ed States war savings s t a m p s i 
Excess proflts tax refund bonds 
Uni ted States notes (less gold reserve)-
Deposi ts for re t i rement of nat ional 

b a n k and Federal Reserve B a n k 
notes 

Other d e b t bearing no in te res t . 

Tota l noninterest-bear ing deb t . 

To ta l gross d e b t 

J u n e 30, 
1933 

92 

. 323 

22,158 

66 

191 

119 
5 

381 

22,539 

J u n e 30, 
1934 

• 118 

396 

2a 480 

54 

191 

322 
5 

573 

27,053 

-

J u n e 30, 
1935 

100 

156 

633 

27, 645 

231 

191 

629 
5 

1,056 

28,701 

[In millions of dollars.] 

J u n e 30, 
1936 

100 

127 

19 

626 

32, 989 

169 

191 

424 
5 

790 

33, 779 

J u n e 30, 
1937 

95 

500 

38 

312 

1,558 

35, 800 

119 

191 

310 
5 

625 

3a 425 

J u n e 30, 
1938 

85 

500 

23 

26 

872 

2,676 

3a 576 

141 

191 

252 
5 

589 

37,165 

J u n e 30, 
1939 

101 

500 

36 

20 

1,267 

3,770 

3a 886 

142 

191 

215 
5 

554 

40440 

J u n e 30, 
1940 

56 

500 

24 

11 

• 1, 710 

4, 775 

42, 376 

205 

191 

190 
5 

591 

42, 968 

J u n e 30, 
1941 

90 

5 

.3 

500 

31 

19 

2, 273 

a 120 

48, 387 

205 

191 

173 
6 

574 

48,961 

J u n e 30, 
1942 

1 

95 

5 

39 

500 

37 

18 

3,114 

7,885 

71,968 

- 98 

191 

159 
6 

454 

72, 422 

J u n e 30, 
1943 

2 

103 

106 

352 

500 

38 

18 

4,257 

10 871 

135, 380 

141 
213 

191 

766 
6 

1,316 

13a 696 

J u n e 30, 
1944 

4 

98 

27 

1,213 

500 

2 

17 

5, 610 

. 14,287 

19a 543 

201 
197 
134 
191 

732 
6 

1,460 

201,003 

J u n e 30, 
1945 

4 

97 

37 

3,187 

500 

2 

86 

15 

a 747 

18,812 

25a 357 

269 
178 

1,028 
191 

655 
6 

2,326 

• 258,682 

NOTE.—Figures are rounded and will not necessarily add to totals. 

•Less than $500,000. 
1 Sales of these stamps commenced May 1,1941, as a special defense series of postal sav

ings stamps, which were obligations of the. Postal Savings System. Begiiming Oct. 1, 
1942, this special series was replaced by a Treasury issue of United States war savings 
stamps and all outstanding stamps became public debt obligations. 
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REPORT OF T H E SECRETARY OF T H E TREASURY 535 
T A B L E 23. Composition of the public debt at the end of the fiscal years 1916 through 

1945 and by -months during the fiscal year 1945^ 

[In millions of doUars. On basis of Pub l i c D e b t accounts from 1916 th rough 1919, and on basis of dai ly 
T r e a s u r y s t a t e m e n t s from 1920 to da t e , see p . 437] 

E n d of fiscal y e a r or 
m o n t h 

Bonds 

Uni t ed 
States 
sav
ings 

bonds 

Other 

N o t e s : 

Certifi
cates of 

indebted-1 
ness and 
Treasury 

bills 

Special 
issues to 
Govern

m e n t 
agencies 

a n d t r u s t 
funds 

T o t a l 
interest-
bearing 

d e b t 

M a t u r e d 
deb t on 
which 

interest 
has 

D e b t 
bear

ing no 
interest! 

To ta l 
gross 
deb t 

June 30— 
1916 
1917.. . 
1918 
19i9 . . - -
1920 
1921- ' . 
1922- . . . - . -
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1 9 3 0 - . . 
1931 . . ' 
1932— 
1933 
1934-
1935 
1936 
1937 
1938— 
1939 
1940 

• 1941—. 
1942— 
1943 . . -
1944 
1945 

E n d of mon th— 
1944— 

J u l y 
Augus t 
September 
October 
N o v e m b e r 
Deceinber 

1945— 
J a n u a r y 
F e b r u a r y . . . . . 
M a r c h 
April 
May^-
J u n e . . . - -

$62 
316 
800 

1,238 
1,868 
2,905 
4,314 

l a 188 
21,256 
34, 606 
45,586 

3 a 538 
3a 883 
37, 323 
37, 645 
38, 308 
4 a 361 

41,140 
41,698 
42,159 
42,626 
43,767 
45,586 

$967 
. 2,412 

a 911 
17,188 
i a 2 1 8 
l a 119 
15,965 
l a 535 
l a 025 
l a 842 
16,928 
15.222 
13,021 
12,125 
12, 111 
13,631 
14,250 
14.223 
la 510 
14,874 
18,312 
20, 522 
22, 361 
25,698 
27,012 
30,652 
38,588 
58,164 
8a 132 
107,149 

81,992 
82,131 
82,171 
82,177 
82,007 
92,494 

93,135 
93, 264 
93, 298 
93, 298 
93,292 

107,149 

$4 
27 

369 
4,422 
6,075 
4,920 
4,916 
4,441 
4,148 
2,740 
1,799 
1,986 
2,682 
2,267 
1,626 

462 
1,261 
4,648 
a 653 

10,023 
11,381 
l a 617 
a 147 
7,243 
a 383 
a 698 
a 703 

16, 663 
2a 962 
33,633 

28,067 
28,097 
27,061 
27,012 
27, 927 
32,882 

32,904 
32,967 
27, 537 
27,698 
28,619 
33, 633 

$273 
1,706 
3,625 
2,769 
2,700 
1,829 
1,031 

808 
633 
453 
686 

1,252 
1,640 
1,420 
2,246 
3,341. 
3,063 
2,921 
2,053 
2,354 
2,303 
1,154 
1,308 
1,302 
1,603 
5,604 

28,425 
43, 557 
51J177 

45,559 
45, 716 
45, 320 
45, 605 
45, 949 
4 a 829 

46,804 
4 a 795 
51,464 
51, 519 
51,491 
51,177 

$95 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

1,558 
2,676 
3,770 
4,775 
a 120 
7,885 

l a 871 
14, 287 
18,812 

14,961 
15,461 
15,976 
l a 170 
l a 583 
l a 326 

l a 688 
17,130 
17, 567 
17,923 
18,592 
18,812 

$972 
2,713 

11,986 
25,234 
24,063 
23,739 
22, 710 
22,007 
20, 981 
20,211 
l a 384 
18,253 
17,318 
16,639 
15,922 
l a 520 
l a 161 
22,158 
26, 480 
27,645 
32,989 
35,800 
3a 576 
39,886 
42,376 
48,387 
71,968 

135,380 
199,643 
25a 357 

207,117 
208, 289 
207,850 
208, 608 
210, 774 
228,891 

230, 672 
231,854 
232,026 
233.063 
235; 761 
25a 357 

30 
13 
15 
45 

. 61 
32 
62 
60 
66 
54 
231 
169 
119 
141 
142 
205 
205 
98 
141 
201 
269 

175 
167 
240 
199 
178 
186 

145 
209 
194 
175 
149 

$252 
249 
238 
236 
230 
.228 
228 
244 
'239 
276 
246 
,245 
241 
241 
232 
,230 
266 
315 
518 
825 
620 
506 
447 
411 
386 
.369 
356 

1,175 
1,259 
2,057 

1,281 
1,347 
1,406 
1,437 

3 4,052 
1, 563 

1,591 
1, 644 
1,729 
1,831 

3 2, 922 
2,057 

$1,225 
2,976 
12,244 
25,482 
24,299 
23,977 
22,963 
22,350 
21,251 
20, 616 
la 643 
18, 512 
17,604 
la 931 
la 185 
la 801 
19, 487 
22, 539 
27,053 
28, 701 
33,779 
36,425 
37,165 
40,440 
42, 968 
48,961 
72, 422 
13a 696 
201,003 
258, 682 

208, 574 
209,802 
20a 496 
210, 244 
215,005 
230,630 

232,408 
233, 707 
233,950 
235,069 
238,832 
258,682 

N O T E . — F i g u r e s are rounded and will no t necessarily add to to ta ls . For m o n t h l y figures, on a revised 
basis, back to J u n e 1916, see annua l repor t for 1936, p . 413, and corresponding tables in subsequen t repor ts . 

1 Fo r an analysis of t h e i t ems included in each category in th i s table, 'see t h e m o n t h l y S t a t emen t s of t h e 
P u b l i c D e b t of the Un i t ed States for 1916 through 1919, and t h e dai ly T rea su ry s t a t emen t s for the end of t h e 
fiscal year or m o n t h from 1920 th rough December 1942 and thereafter t he dai ly T rea su ry s t a t e m e n t for t h e 
first d a y of each m o n t h . Deta i l s for J u n e 30, 1945, are shown in table 20, on p . 511 of th is repor t . 

2 Inc ludes old Treasu ry (War) savings securities from 1918 th rough 1929. 
3 Inc ludes p r epaymen t s on securities da ted in t h e following m o n t h . 



Public debt operations 

TABLE 24.—Public'debt receipts and expenditures, monthly, July 1944 through June 1945, ivith totals for the fiscal years 1944 and 1945 ^ 
[On basis of daily Treasury statements, see p . 437] . 

RECEIPTS 
Public issues: 

Cash: 
Treasury bills . 
Certificates of indebtedness ._ 
Certificates of indebtedness, special series.-
Treasury notes . . 
Treasury notes "(tax series and savmgs 

series) -- --
Treasury bonds 
United States savings bonds 2 
United States savings stamps 
Depositary bonds - . - . 
Deposits for retirement of Federal Reserve 

Banknotes . . 

Subtotal --

Adjusted service bonds . . . . . .' 
Excess profits tax refund bonds 

Exchanges: 
C ertificates of indebtedness. . . 
Treasury notes 
Treasury bonds . . 

Subtotal - -

Special issues: 
Adjusted service certificate fund (certificates)-
Government life insurance fund (certificates).. 
Unemployment trust fund (certificates) 
Federal old-age and survivors insurance trust 

fund (certificates) 
Federal old-age and survivors insurance trust 

"Railroad retirement account fnotes^ 
Civil service retirement fund (notes) . . . . . . . 
Foreign service retirement fund (notes)—. 
danal Zone rpt'rpmpnt fund fnotes) 
Alaska Railroad retirement fund (notes) 

Fiscal year 1945 

July 1944 

$4,841,317,000.00 
1, 213,033, OOO 00 

661,83a ooa 00 

'665, 481, 50O 00 
1, 862,845,000. 00 
2,168, 664,068.86 

. l a 665, 69a 29 
12, 343, ooa 00 

11, 421,988,165.14 

164,600 00 
43, 767,460.02 

9,000,000.00 
l a 192,000. 00 
43, ooa 000. 00 

204, ooa ooa 00 
i9a7oaooaoo 

9ia ooa 00 
1,177, ooa 00 

175, ooo 00 

August 1944 

$a 05a 885,000.00 
223, ooa 00 

"28,000 00 

201, 442, 70a 00 
138, 278, 000.00 
624, 383,397.80 
23,137, 718, 92 
a 075, 500.-00 

7,044, 397, 316. 72 

182,100. 00 
84, 67a 559.16 

2, 6ia 95a 000. 00 

2, 510,95a 000. 00 

6, lOa 000. 00 
298, ooa ooa 00 

27,400, OOO 00 

September 1944 

$4,866,416, ooa 00 

281, 653,90a 00 
36, 452, 500. 00 

722, 808,163. 30 
18, 898, 337. 77 
5, 320, 500. 00 

5,9ia 648, 401.07 

221,850.00 
64, 464, 467.00 

3,693,537,000 00 
787, 774, 50a 00 

4,481, 311, 500.00 

7, 000,000.00 
34, ooa 000.00 

280,000,000.00 

.13, 63a 000.00 

October 1944 

$6,153,303,000.00 

18a 674, 500.00 
408, 500.00 

721,942, 382. 23 
24, 67a 125. 52 
11,373, ooa 00 

a 092, 38a 507. 75 

120, 300.00 
32, 37a 088. 21 

3,491,572,000 00 

3, 491, 572, 000.00 

4,90a 000. 00 
23, ooa OOO 00 

33, 000, 000.00 
11,93a ooa 00 

14, 000.00 

November 1944 

$a 395,8ia 000.00 
72a 27a 000.00 

267, 588,000. 00 

1, 081, 662,600. 00 
1, 382, 590 500. 00 
1, 045, 98a 638. 23 
• 23,945, 603. 93 

3, 724, 000.00 

la 927, 689, 342.16 

250 350 00 
7a 791, 262.80 

la 63a 000. 00 
152,874, 000. 00 

16a 510 OOO 00 

2, 800, 000. 00 
278,000, 000. 00 

a 66a 000.00 

December 1944 

$4, 878, 613,000. 00 
3, 66a 115, 000.00 

1, 282,012,100. 00 

1, 283,781,800.00 
a 201, 471, 000.00 
2,417, 831, 602. 59 

21,162, 550.85 
8,19a 000. 00 

22, 762, 08a 063. 44 

273, 250 00 
5a 913, 229.16 

3, 53a 402, 000.00 
613, 885, 300. 00 

4,150 287,300 00 

4, 800, 000. 00 
33,000 000 00 

a 664, OOO 00 

January 1945 

$6,12a 016, OOO 00 
« 2,000.00 

294,000. 00 

257. 7ia 200. 00 
63a 373, OOO 00 

1,120,900. 497. 96 
21, 088,140. 80 
9, 351, 000. 00 

7,168, 730 838. 76 

1, 377, 500. 00 
4a 417, 463. 44 

135, 000. 00 
6, 399, 700.00 

6, 534, 700. 00 

20, 000,000.00 
2, 400 ooa 00 

74, 000 000. 00 

34, 600, 000. 00 
11,076, ooa 00 

21, 000.00 
l a 000. 00 

0 \ 
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R E C E I P T S 
P u b l i c issues: 

Cash: 
T reasu ry bills - _ 
Certificates of i n d e b t e d n e s s -
Certificates of indebtedness , special 

series 
T reasu ry notes 
T rea su ry notes (tax series and' savings 

ser ies) . - _--
T rea su ry b o n d s 
Un i t ed States savings bonds 2" 
Un i t ed States saviags s t a m p s - . . 
Depos i t a ry bonds 
Depos i t s for re t i rement of Federal Re

serve B a n k notes 

Subto ta l 

Adjus ted service bonds 
Excess profits tax refund bonds 

Exchanges : 
Certificates of i ndeb t ednes s . . 
T rea su ry notes 
T rea su ry bonds 

Subto ta l 

Special issues: 
Adjus ted service certificate fund (certificates) 
G o v e r n m e n t life iasurance fund (certifi

cates) 
U n e m p l o y m e n t t r u s t fund (cert i f icates) . . - -
Federa l old-age and survivors insurance 

t rus t fund (certificates) 
Federa l old-age and survivors msurance 

t rus t fund (notes) -
Rai l road re t i r ement account (notes) 
Civil service re t i rement fund (notes) 
Foreign service re t i r ement fund (notes) 
Cana l Zone re t i rement fund (notes) 
Alaska Rai l road re t i r ement fund (notes) 

F e b r u a r y 1945 

$5, 234, 755, OOO. 00 
3 394,897, ooa 00 

212, 396, 300.00 
127, 323,000.00 
881, 008, 622, 24 

20 731,181.00 
7,915, 500.00 

6,879,02a 603. 24 

1,131,850.00 
54,188,452.11 

4, 648, 677,000.00 

85,000.00 

4, 648, 662,000.00 

3,100,000.00 
22a 000,000.00 

13,091, ooa 00 

M a r c h 1945 

$a 557, 024, 000.00 
1,00a 00 

4, 000.000.00 
« 2,100.00 

233,055, 900.00 
27,831,000.00 , 

925,062,849.82 
28, 263, 861. 69 
l a 421, 000.00 

7, 785, 647, 511. 51 

1,089, 000. 00 
88, 541, 905.86 

4.147, 3 i a boa 00 

10, 000.00 

4,147, 320,000.00 

5,000,000.00 
38, ooa 000.00 

20a 000, ooa 00 

10, 535,000.00 

Fiscal year 1945 

Apri l 1946 

$5, 249,444,000.00 

4O7,698,7Oa0O 

869, 679,837.25 
24, 748, 203 90 

5, 594,000.00 

a 557,164, 741.15 

333, 550.00 
109, 38a 316. 31 

4, 810, 554, 000.00 

.4 ,8 i a 554, ooa 00 

2,8oaooaoo 
25, ooa 000.00 

35, ooa ooa 00 
8,613,000.00 

15,000.00 

• 
M a y 1945 

$a 550 62a 000.00 
115,174,000.00 

1,090 770,100.00 
832,07a 500.00 

1, 567,90a 149.86 
20 131, 631. 76 
a 413, 000.00 

10, 204,091, 381. 62 

179,150.00 
151,818,97L 19 

1, 579,292, 000.00 

1, 679,292,000.00 

1,900,000.00 
283,000,000.00 

11, 673,000.00 
a 000.00 

J u n e 1945 

$5,235,188,000.00 
4, 348, 59a 000.00 

4 721,868,000.00 

l , ' l l3 , 5 i a 500.00 
13, 239, 699, 500.00 
2,221, 728,968. 79 

19,068, 559. 60 
4,195,000.00 

20 903,854, 528. 391 

19a 450.00 
9 0 358, 250.65 

4,187,107,'ooa 00 

4,187,107,000.00 

116,992,000.00 
a 775, ooa 000. GO 

1, 648, ooa 000.00 

13, ooa 000- 00 
225, 205,000.00 

1, 5 i a 000.00 
1,212,000.00 

200,000.00 

T o t a l fiscal year 
1945-

$60 137, 290 000.00 
l a 467, 310 000.00 

4,000,000.00 
2,933, 671,000.00 

7, 015,838, 700.00 
27, 468, 348, 500.00 
15, 277, 80a 178.92 

268, 4 i a 512.03 
93, 924, 500.00 

129, 660 505, 390.95 

5, 5 i a 950.00 
893, 681,425.91 

24,881,801, 000.00 
8, 528,054, 500.00 

773, 254,000.00 

34.. 183,109, 50a 00 

29, ooa 000.00 

171, 984,000.00 
8,124, 000,000.00 

2,128, ooa 000.00 

319, 50a 000.00 
549,085,000.00 

2,42apoa0o 
2,43a ooa 00 

385,000.00 

Total fiscal year 
1944 

$54,008, 810, 000.00 
16, 295, 918, 000.00 

491,000,000.00 
5 5, 851, 461, 950.00 

8,953, 707, 450.00 
8 23, 395, 83a ooa 00 

15, 720,857,893. 76 
408,930, 220.94 
285, 590 500.00 

30 720,000.00 

124,448,841,014. 70 

1, 379,800.00 
134,032,175.28 

13, 526,498,000.00 
4,010 668,050.00 
1,247,099, 600.00 

18, 790, 265, 550.00 

18,40a 000- 00 

7,022,000,000.00 

380,000,000.00 

649,000,000.00 
268, 500,000.00 
6 i a 101,000.00 

1, 769,000.00 
- 1,861,000.00 

399,000.00 

Footnotes at end of table. 
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T A B L I : 24.—Public debt receipts and expenditures, monthly,. Ju ly 1944 through J u n e 1945, with totals for the fiscal years 1944 and 1945 ^—Gori. 

. 

RECEIPTS—Continued 

Special issues—Continued. 
Pos ta l Saviags Sys tem (notes)- - '.. 
Cana l Zone Posta l Savincs Svs tem fnotes^ 

• Gove rnmen t life insurance fund (notes) 
Na t iona l service life iasurance fund (notes) 
Federal Deposi t Insurance Corpora t ion (notes) . 
Federal Saviags and Loan Insurance Corpora

t ion (notes) 

Subto ta l -- - - - -

To ta i publ ic deb t receipts . 

E X P E N D I T U R E S 
Publ ic issues: 

Cash: 
Treasury bills -
Certificates of iadebtedne.ss ' 
Certificates of iadebtedness , special series 
T rea su ry notes 
Treasury notes (tax and saviags series): 

Cash redempt ions 
Received for taxes . 

T rea su ry bonds 
Uni ted States savings bonds ^ 
Uni ted States saviags s t a m p s 
Depos i ta ry bonds 
Adjusted service bonds . . 
Postal Saviags bonds 
Other debt i tems . . . . . . . 
Na t iona l and Federal Reserve Bank-no tes . . 

Subtota l . - -

Fiscal year 1945 

Ju ly 1944 

$55,000,000.00 

500,000.00 
109, 500,000.00 
60,000, ooa 00 

690 154,000.00 

12,162,064, 225.16 

4.054,621,000. 00 
4,808, 200.00 

833, 900.00 

37, 23a 020 00 
187,763, 950.00 

13, 565, 275.00 
220 941,472. 72 

32, 685,010. 35 
4,468, 500.00 

884,850.00 
7, 620. 00 

71,990 75 
5, 760, 225.00 

4, 56a 642, Oia 82 

Augus t 1944 

$53, ooa 000. 00 

117, ooa OOO 00 
10,000,000. 00 

500,000. 00 

511,000,000 00 

l a 151, 217,975. 88 

5,858,112,000. 00 
35, 552,100.00 

1,05a 200 00 

23, 418,974. 00 
149, 633, 850. 00 

7,099, 650. 00 
278, 693, 209. 78 

30 111, 639. 80 
4,029,000. 00 

623, 550.00 
1, 200. 00 

94,080. 25 
5,968, 730.00 

6,400,397,183. 83 

September 1944 

$74, ooa ooa 00 

100, 500,000. 00 
15, ooa OOO 00 

1, 500,000.00 

525, 630,000.00 

10,991,170 218.07 

4,823, 564, OOO 00 
354, 111, 25a 00 

121, 683, 50a 00 

• 23, 58a 075. 00 
1,168, 610 075.00 

4,914,800.00 
282,985, 771. 64 

18,070,092. 65 
754,000.00 
512,850. 00 

100.00 
52, 609. 75 

a 300, 265. 00 

a 805,145, 389.04 

October 1944 

$55,000, 000. 00 

67, 50a OOO 00 
l a ooa OOO 00 ' 

205, 344,000. 00 

9, 821, 78a 895. 96 

4,843, 712, OOO 00 
48, 346,950. OO 

3, 336.000.00 

29, 784,050.00 
200, 579, 750.00 

12, 367, 300. 00 
400, 550, 747. 87 

17,733,758.45 
5,484,000. 00 

485, 900. 00 
200.00 

29, 941. 00 
8, l i a 330 00 

5, 57a 520,933, 32 

N o v e m b e r 1944 

$51, ooa 000.00 

86,000,000,00 

• 1, ooa ooa 00 

428,469,000. 00 

.11, 590 60a 954. 96 

a 028,492,000. 00 
25,063, 800. 00 

3,482, 750. 00 

42,238,475.00 
124, 781, 45a 00 

. 14, 317, 750. 00 
382,438, 737. 04 
. 18, 557, 598. 40 

4,088,000. 00 
422, 250. 00 

540, 224. 00 
6, 787, 835. 00 

a 651, 260.869. 44 

December 1944 

$50,000,000. 00 

n a ooa 000.00 
5,000,000.00 

2,000, 000. 00 

214, 364, 000. 00 

27,177, 923, 832. 60 

4,880, 248,000. 00 
139, 664, 650. 00 

1, 395, 700.00 

163,34a 150 00 
1, 270, 662, 200. 00 

80, 394, 200. 00 
365, 270,882.10 
20, 220, 552.10 

3, 854,000.00 
578, 600.00 

151,467. 75 
5,168, 017. 00 

a 930,854,418. 95 

J a n u a r y 1945 

$86, ooa 000.00 

104, ooa 000.00 
74,000 000 00 

1,000,000.00 

407,006,000.00 

7, 63a 066, 502. 20 

5,153, 655,000.00 
7, 653, 850. 00 

21 a 400. 00 

53, 691, 525. 00 
183,654,725.00 
24, 518, .300. 00 

341,390 624.33 
19,924, 325.10 

5,490,000. 00 
818,850.00 

81, 640. 00 
324, 671. 75 

9,498, 290. 00 

5,800, 924, 201.18 
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Fiscal year 1945 

F e b r u a r y 1945 M a r c h 1945- Apri l 1945 M a y 1945 J u n e 1945 

T o t a l fiscal year 
1945 

T o t a l fiscal year 
1944 

RECEIPTS—Continued 

Special issues—Continued. 
Pos ta l Savmgs System (notes)---
Canal Zone, Posta l Savings System (notes ) . -
Gove rnmen t life insurance fund (notes) 
Na t iona l service life insm-ance fund (notes) . . 
Federal Deposi t Insurance Corporat ion 

(notes) - - - •--- --:•--. 
Federa l Saviags a n d Loan Insm*ance Cor

pora t ion (notes) - — . - - - - - . 

$83,000,000.00 $66,000,000.00 $64,000, 000. 00 $7i, ooa ooa 00 $89,000,000.00 $797, ooa 000.00 

107, 500,000.00 

30, ooa 000.00 

ii2,5oaooao0 
15,000,000.00 

1,600, ooa 00 

218,500, 000. 00 

15,000, 000. 00 

500,000. 00 

283,000 OOO 00 

30,000,000. 00 

500,000.00 

560, 500, 000.00 

35, ooa 000- 00 

1,800, 000.00 

500,000. 00 
1, 976, 50a 000.00 

29a 000,000. 00 

l a 300, ooo 00 

$472,000,000.00 
1, 250,000.00 

96,827,000. 00 
861,70a 000.00 

95,000,000.00 

26,084, 000. 00 

Subtotal.- -

Total public debt receipts. 

45a 691,000.00 448, 535,000. 00 369,428,000.00 681, 079,000.00 >: 46a 419,000.00 14,410,119,000. 00 i a 4 i a 8 8 i , o 0 a o o 

12,03a 699,905.35 12,471,133,417.37 11,840 86a 607.46 12,616,460, 502.81 40, 653,935, 229. 04 179,158,935, 266.86 163, 785,39a 53a 98 

E X P E N D I T U R E S 
P u b l i c issues: 

Cash: 
T rea su ry bills - - . 
Certiflcates of i ndeb tedness— 
Certificates of indebtedness , special 

series - - . . . . 
T rea su ry notes i 

, : T r ea su ry notes (tax and savings series): 
Cash redempt ions 
Received for taxes .-

T rea su ry bonds - - -
U n i t e d States savings bonds « 
U n i t e d Sta tes savings s t a m p s 

. Depos i ta ry bonds 
Adjus ted service bonds . 

. Pos ta l Savings bonds 
Other deb t i tems - . - -
Na t iona l a n d Federa l Reserve B a n k 

notes 

6, 23a 175,00O.,OO 
32a 515,000.00 

39a 500.00 

20,639, 
12a 440 

7,481, 
323,105, 
l a 713, 
7,287, 

408, 
2, 

412, 

325.00 
950.00 
000.00 
459.01 
674.45 
750.00 
550.00 
400.00 
796.00 

6,679, 505. 00 

6,034,039,000. 00 
31, 382,000. 00 

4, ooa 000- 00 
279, 781, 200.00 

27,039, 575.00 
1,187, 727, 275. 00 

6,056,550. 00 
463, 777,074.19 

25,554,753.20 
4, 657,000.00 

448, 700.00 
200.00 

43, 415. 25 

5, 638,980.00 

5,129, 751,000.00 
e a 382, 50a 00 

:, 545, 266,000.00 
54,637,000.00 

5.244, 367,000.00 
559,078,000.00 

a 173, 550.00 

22, 525, 550. 00 
224,891, 575.00 

4, 331, 200.00 
403, 574,614. 64 

25,414,027. 65 
a 336,000.00 

379, 700. 00 
• 1, 000.00 

271,891. 00 

7, lOi, 157. 00 

4, 768, 600. 00 

51,428,225.00 
124,401, 325.00 

5,764,400. 00 
426,457,513. 77 

28, 577,853. 50 
14, 749,000.00 

323, 600.00 
2,000.00 

103,806. 50 

5,827, 670.00 

3,039,050.00 

55, 230, 575.00 
953,95a 150.00 

8,046, 950. 00 
403,16a 610.12 

27,767,426. 70 
2,515, ooa 00 

107, 560, 300. 00 

64,869.50 

6,193,340.00 

63, 835,002,000.00 
• 1, 650 095, 30a 00 

4, ooa 000.00 
429,160,350.00 

550, 202, 625.00 
6, 906,103, 275.00 

188,857,375.00 
4, 298, 352, 717. 21 

287, 33a 612.35 
63, 712, 250.00 

113,447, 700. 00 
9 a 360.00 

2,161, 763. 60 

77,034,350.00 

61,146, 542,000.00 
901,078,950.00 

491, ooa 000.00 
89a 402, 70a 00 

502,065, 275.00 
a 365,125, 675.00 

485,059, 300.00 
2, 370, 883, 252. 58 

425, 761, 786.65 
37, 44a 000. 00 

5,998,950.00 
38.020.00 

2,015, 348. 52 

7a 019,841. 00 

Subtotal-. a 077, 251,80a 46 8.07a 145, 722. 64 5, 903,133, 765. 29 7, 262,300 993. 77 7,36a 973, 271. 32. 77,411, 656, 678.06 63,693,431,098.75 
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ê
 

Io 
lO

 
i»

o 
T

-l 
IC

O
 

rfl 
H

>
. 

H i 
8 

18 

1 ii 
cT

 
Io" 

S î
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EXPENDITURES-Continued 

Public issues—Continued. 
Exchanges: 

Certificates of indebtedness 
Treasurj'^ notes 
Treasury bonds . . --- . . 

Subtotal ---

Special issues: . 
Adjusted service certificate fund (certificates.) 
Government life insurance fund (certificates) 
Unemployment trust fund (certificates) 
Federal old-age and survivors insurance trust 

fund (certificates): 
Federal old-age and survivors insurance trust 

fund (notes) 
Railroad retirement account (notes).. -. 
Civil service retirement fund (notes) 
Foreign service retirement fund (riotes) 
Canal Zone retirement fund (notes) 
Alaska Kailroad retirement fund (notes) 
Postal Savings Svstem (notes) 
Government life insurance fund (notes)_.-
National service life insurance fund (notes) 
Federal Deposit Insurance Corporation 

(notes) 
Federal Savings and Loan Insurance Cor

poration (notes) 

Subtotal -. 

Total public debt expenditures -

Excess of receipts 

Fiscal year 1945 

February 1945 

$4,648,677, ooa 00 

86, ooa 00 

4,648,662,000.00 

12,000,000.00 
2,09a ooa 00 

25,000.00 

14,116,000.00 

10,740,028,809.46 

1, 29a 671,095.80 

March 1945 

$4,147,3ia ooa 00 

laooaoo 
4,147, 320, ooa 00 

ii,6oaooaoo 
40,000.00 
30,000.00 

11,57a ooa 00 

12, 22a 035,722.64. 

242,097,694. 73 

April 1945 

$4,810,564,000.00 

4, 810,554,000.00 

• i,5oa0oaoo 

12, ooa ooa 00 

35,000.00 
115, ooa 00 
10,000.00 

. 

13,660,000. 00 

l a 727,347, 765. 29 

1, n a 512,842.17 

May 1946 

$1, 579,292,000.00 

1,57a 292, ooa 00 

12, ooa ooa 00 

40,000.00 
5a ooa 00 

12,090,000.00 

8,853, 688,993. 77 

3,762, 771,50a 04 

June 1946 

$4,187,107,000.00 

4,187,107,000.00 

4, ooa 000.00 
85,992,000.00 

a 837,000.000.00 

83a ooa ooa 00 

725,900,000.00 
12,000,000. 00 

146,638.000.00 
1, 222; 000.00 

8ia 000.00 
. 169,000.00 

400,000,000. CO 

2,800,000.00 

2oaooaooo.oo 

9, 24a 537,000.00 

2a 803,617,271. 32 

l a 850,317, 957. 72 

Total fiscal year 
1946 • 

$28,337,4ia ooa 00 
4,936,084, 500.00 

910, 606,000.00 

34,183, lOa 500.00 

31,390,000.00 
85, 992,000.00 

a 987,000,000.00 

860,000,000.00 

725,900,000.00 
137,6ud, 000.00 
151, 728,000.00 

1,602,000.00 
1, 328,000.00 

229,000.00 
60a 000,000.00 

2,800,000.00 

• 3oaooaooo.oo 

9,885,469,000.00 

121,48a 135,078.06 

67, 678,800,188.80 

Total fiscal year 
1944 

$16, 653,394, ooa 00 
752,617,100.00 

2,384, 264,450.00 

18, 790,265,65a 00 

l a 778, ooa 00 

6,669,000,000.00 

307, UOO, 000.00 
128,000,000.00 
125, 509,000.00 

872,uuaoo 
624,000.00 
196,000.00 

406,000, UOO. 00 
132,927,000. OU 

loaooaooo.oo 
106, 500, OUO. 00 

6,994, 406,000.00 

89,478,102, 648. 75 

64, 307, 296,891. 23 

hd ' 
0 

§ 
0 

ZJl 

0 
w M 

^ • 

3 yA . 

0 
y ^ 
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w 
a 
S3 

^ 
<̂  

« Counter entry (deduct). 
» For figures for fiscal years 1933 to 1936, see annual report for 1937, p. 336, and for later 

years see corresponding tables in subsequent reports. 
2 Includes accrued discount. 
«Includes $394,889,000 of %% Treasury certificates of indebtedness of Series A-1946 

issued in exchange for 1%% Commodity Credit Corporation notes of Series G-1945, 
maturing on Feb. 16, 1945. 

* These are 0.90% Treasury notes of Series D-1946 issued in exchange for 1^% Home 
Owners* Loan Corporation bonds of Series M-1945-47 called for redemption June 1,1945. 
This transaction is also reflected in the total figure for thefiscal year 1945. 

'Includes in the respective classifications $1,857,929,950 of 1^% Treasury notes of 
Series A-1948, $50,705,150 of 2H% Treasury bonds of 1956-59, and $34,947,350 of 2H% 
Treasury bonds of 1965-70, exchanged for $75,800,700 of 3H% Federal Farm Mortgage 
Corporation bonds of 1944-64, called for redemption on Mar. 15, 1944. $704,924,700 of 3% 
Federal Farm Mortgage Corporation bonds of 1944-49, called for redemption on May 15, 
1944, $659,124,000 of 1% Reconstruction Finance Corporation notes of Series W, maturing 
Apr. 15, 1944, and $603,733,050 of 3% Home Owners' Loan Corporatiori bonds, Series 
A-1944-52, called for redemption on May 1, 1944. 

8 Includes redemptions of matured savings bonds beginning in March 1945. 
Cn 
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2 ^ % of 1952-55 -
2 K % of 1962-67 — 
2% of 1949-51 (dated M a y 15,1942) - - - -
2% of 1940-51 (dated Ju ly 16,1942) 
2% of 1950-52 (dated Oct. 19,1942) -
1 ^ % of 1948- _- . 
23^% of 1963-68 - - - - - - - . . - -
2% of 1950-52 (dated April 15, 1943)-
2 H % of 1964-69 (dated AprU 16, 1943) 
2%of 1951-53 
2y2% of 1964-69 (dated Sept . 15, 1943) - - . 
2 ^ % of 1956-59.-- -
2 H % of 1965-70 1 „ -
2% of 1952-54 (dated J u n e 26, 1944) 
2% of 1952-54 (dated Dec . 1, 1944) 
23^% of 1966-71 
l M % o f l 9 5 0 - . . 
2 J i % of 1959-62 
2 K % of 1967-72 (dated J u n e 1, 1945) 

To ta l T reasu ry b o n d s . 

ted States savings bonds: i 
Series A - 1 9 3 5 - , . 
Series B - 1 9 3 6 - - . 
Series C-1937 - -
Series C-1938- -
Series D-1939 - - . . 
Series D-1940— - -
Series D - 1 9 4 1 -

To ta l , Series A to D . . . . . 

Series E-1941. 
Series E-1942 _ 
Series E-1943—". 
Series E-1944 
Series E-1945 

To ta l , Series E . - -

Series F-1941 : 
Series F - 1 9 4 2 - - - - - ~ 
Series F-1943 - - -
Series F-1944 - - - . : 
Series F-1945 ' 

To ta l , Series F 

Series G-1941 
Series G - 1 9 4 2 . . . . - . - . - . . . . . . . . . . . . - - . - . . . . - - - - . 

1,50a 781,300.00 
2,118,153, 500. 00 
1, 292,444,100.00 

« 2,097,617,600 00 
1,962.688, 300. 00 
3.061,856,000.00 
2,83a 889, 000. 00 
4,93a 261,000. 00 
3, 761, 904,000.00 
7,986, 262, 500.00 
3,838,198,000. 00 
3, 822, 558, 500.00 
4, 792, 258,000. 00 
4, 244,813,50a 00 

79, 285, 283, 350.00 

178,951,319. 50 
318. 590, 464. OO 
405, 858,182. 75 

. 487, 54a 038. 75 
80a 276,407. 75 
989, 769,938. 50 
442,965, 502. 50 

3, 623,960,853. 75 

1, 240,397,180. 67 
5,347, 221, 514. 20 
8,89a 035, 382.02 
5,458,138,044.00 

2a 941, 792,120.89 

219, 337,070. 74 
617, 682,152. 23 
709, 503, 560. 80 
44a 275, 757. 00 

1, 995, 798, 540. 77 

1, 217, 211,900.00 
2,401, 360 80a 00 

$405,136. 500.00 
1, 58a 668, 50a 00 
8, 661,977, 500. OO 
3,480,865,000.00 
2,365,184, 500.00 
4, 509, 507,000.00 
7,190 84a 50a 00 

28, 200,185, 500. 00 

7,482, 510. 60 
13,922, 361. 50 
16, 504, 464. 25 
11,322, 52a 75 
l a 015,101.75 
24,050, 389. 50 
11,002, 768. 50 

103,30a 116. 75 

31, 552,12a 83 
85,858,617. 66 

n a 051,091.94 
a 689, 743, 959.69 
4,917, 368,146. 75 

11,84a 573, 945.87 

4,02a 218.16 
8,149, 474. 24 
a 09a 513. 22 

327, 243, 221. 70 
352,458, 473. 50 

697,973,900.82 

9,000.00 
33,70a00 

6,000.00 

25,000. 00 

526.000. 00 

45,000. 00 

8,000. 00 

1, Oia 44a 700.00 

68,494,682. 50 
5, 687,171.00 
7, 245,4ia 00 
a 3 i a 318. 75 

17,178,457. 25 
23, 729,827.00 
12,342,981. 25 

143,888,853. 75 

6a 721, 54a 75 
373, 57a 419.89 
951, 237, 363. 61 

2,104, 637,835.72 
32a 793, 318. 75 

3,809, 96a 478. 72 

7,497,076. 25 
28, 694,070. 64 
34, 738,695. 95 
18, 336, 683. 35 

13a 918. 50 

89, 303,344. 69 

24, 457,800.00 
63,041,700.00 

20,850 200.00 

22,43a 863.00 

22,43a 863.00 

1,500,781,300.00 
2,118,148, 500. 00 
1, 292,444,100. 00 
2,097,617,600.00 
1, 962,688,300. 00 
3,061,856, 000. 00 
2,830,864,000.00 
4, 939, 261,000.00 
3, 761,378, 000. 00 
7,986, 262, 500. 00 
3,838,153, 000.00 
3,822, 558, 600.00 
5,197,386,600. 00 
5,825,482, ooa 00 
8,661,977,500.00 
3,480,866,000.00 
2,365,184, 500.00 
4, 509, 507,000. 00 
7,19a 84a 500.00 

106,448,165, 950. 00 

95, 502, 284. 50 
326, 925, 654. 50 
415,117, 231. 00 
489, 561, 240. 75 
802,113,052.25 
990,09a 501. 00 
441, 625, 289. 75 

3, 560,936, 253. 75 

1, 221, 227, 769. 75 
5,05a 503, 711. 97 
8,060,849, n o . 35 

10,043, 244,167.97 
4, 587, 574,828. 00 

28,972,399, 588.04 

215,86a 212. 65 
597, 237, 555.83 
680,861, 378.07 
758,182, 395. 35 
352,321, 655.00 

2, 604,469, 096. 90 

1,192, 763,100. 00 
2,338, 358,800. 00 

Footnotes at end of table. 
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Savings series: 
C-1945-
C-1946-
C-1947-
C-1948-

Total Treasury notes.. 

indebtedness: 
D-1944 . . . 
E-1944-
F-1944 
G-1944 
A-1945 
B-1945 
C-1945 
D-1945 
E-1945 
F-1945-
G-1945 
H-1945 
A-1946 
B-1946 
C-1946 
D-1946--L 
E-1946 

Certificates of 
>g% series 
K% series 
y%% series 
K% series 
K% series 
y^Jo series 
y%% series 
y%% series 
K% series 
K% series 
K% series 
K% series 
K% series 
K% series 
K% series 
J^% series 
>g% series 

Total certificates of indebtedness. 

Treasury bills (maturity value) 
Regular series maturing: 

J u l y 6, 1944 . . 
J u l y 13, 1944— 
J u l y 2 a 1944 
Ju ly 27, 1944— 
Aug . 3, 1944 .-. 
Aug . 10, 1944 
Aug . 17, 1944 
Aug . 24, 1944 - . -
Aug . 31, 1944 
Sep t . 7, 1944 
Sep t . 14, 1944 
Sep t . 21, 1944-
Sep t . 28, 1944 1 . . . 
Oc t . 5, 1944 .. 
Oct . 13, 1944 
Oct. 19, 1944. . . . 
Oct . 2 a 1944 -
N o v . 2, 1944-
N o v . 9, 1944 

1, 557, 274,800.00 
4,083,097,60a 00 
3,80a 351,60a 00 

26,95a 680, lOa 00 

2, 545,392, 
4,121, 783, 
3, 5 i a 047, 
3, 53a 755, 
5,048,179, 
4, 87a 729, 
3, 564, 04a 
1, 614, 741, 

000. 00 
000.00 
OOO 00. 
000.00 
000. 00 
OOOOO 
OOO 00 
ooo 00 

28,829, 675,000.00 

1,007, 
1.014, 
1,013, 
1.015, 
1, 017, 
1, 200 
1,20a 
1, 214, 
1, 215, 
1, 202, 
1, 20a 
1,211, 
1, 207, 

677,000.00 
623,000. 00 
435,000. 00 
902,000. 00 
lOa OOO 00 
949, OOO 00 
312,000 00 
114,000. 00 
335,000. 00 
620,000. 00 
955,000.00 
632,000.00 
694,000. 00 

n a ooa 00 
3,764,289,400.00 
3, 251,092, lOa 00 

18,475,38a ooa 00 

1,205, 997,000.00 

2, 5ia 
3, 693, 
3,491, 
4,395, 
5,043, 
4,147, 
4, 81 a 
1, 57a 
4,463, 

959,000.00 
537,000. 00 
572,000 00 
400,000.00 
467,000 00 
3 i a ooa 00 
554,000. 00 
292,000.00 
770,000. 00 

35, 341,858, OOa OO 

15a OOO 00 
1, 210 273, 000.00 
1, 203,823, ooa 00 
1, 20a 589. 000. 00 
1, 214, 382, 000. 00 
1,214,112,000 00 
1, 2 i a 9 i a OOO 00 

429,314, 700.00 
1, 642, 672, 200.00 
3, 991,871,200 00 

327, 785,600 00 

11,792, 092,700 00 

2, 545, 354, 
4,117,115, 
3, 51a 005, 
3, 539, 732, 
5, 036, 664, 
4,875, 215, 
4, 731, 397, 
1, 614, 647, 

000 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 

29, 97a 12a 000. 00 

1,007, 
1, 014, 
1,013, 
1,015, 
1,017, 
1, 20a 
1, 20a 
1, 214, 
1,215, 
1, 202, 
1, 200, 
1, 211, 
1, 207, 
1, 210 
1,203, 
1, 20a 
1, 214, 
1, 214, 
1, 21a 

677,000.00 
498,000. 00 
435,000. 00 
902, OOO 00 
106,000. 00 
879, 000. 00 
311, ooa 00 
111,00000 
329,000. 00 

oiaooaoo 
934, 000. 00 
581,000. 00 
843,000. 00 
272, 000. 00 
802, 000. 00 
589, 000. 00 
382,000. 00 
108, ooa 00 
910. 000. 00 

9, 54a 000.00 

38,000 00 
4, 668,000. 00 

42, 000.00 
23,000 00 

11,515,000 00 
1, 514, ooa 00 

38, 64a ooa 00 
94,000.00 

56, 543, ooa 00 

25,000. 00 

70,000. 00 
1,000. 00 
3, OOO 00 
6,000. 00 
1,000 00 

21,000. 00 
1,000 00 
1,000 00 
1, ooa 00 

21, 000. 00 

1,127,960,100. 00 
2,440,635,400.00 
3, 572, 76a 80a 00 
2, 923,30a 500.00 

33, 63a 424,^o6>«0 

2, 51 a 
3, 693. 
3, 491, 
4,395, 
6,043, 
4,147, 
4,8ia 
1, 67a 
4,463, 

959,000. 00 
537, ooa 00 
672, OOO 00 
400, 000 00 
467, OOO 00 
3ia 000.00 
554,000 00 
292, 000. 00 
770, 000. 00 

34,135,861,000. 00 

4,000.00 

Footnotes at end of table. 
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TABLE 25.^Changes in the public debt by issues, fiscal year 1945—Continued CJI 

S3 

yn 
o 
SJ 

o 
^ . 
w 

o 
SJ 

> 
SJ 
yA 

o 
y ^ 

W 

SJ 

> 
ZP 

d 

Detail 
Outstanding July 

1,1944 Issues.during year 
Transferred from 

interest-bearing 
deb t 

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 

Ou t s t and ing J u n e 
30, 1945 

I N T E R E S T - B E A R I N G D E B T — C o n t i n u e d 

P u b l i c I s sues—Cont inued 

T rea su ry bills ( m a t u r i t y va lue)—Cont inued; 
Regular series ma tu r ing—Cont inued . 

N o v . l a 1944 -
N o v . 24, 1944- - . -
N o v . 3 a 1944 '-
Dec . 7, 1944- . . 
Dec . 14, 1944.. . - J . - - . . 
Dec . 21, 1 9 4 4 . . . . . •. : .. 
Dec . .28, 1944 . . 
J a n . 4, 1945 - - J 
J a n . 11, 1945 - . -
J a n . 18, 1945-
J a n . 25, 1945 
F e b . 1, 1945 -
F e b . 8, 1945-- -
F e b . 15, 1945 1 
F e b . 23, 1 9 4 5 . . . - J . — . 
M a r . 1, 1946 
M a r . 8, 1945 
M a r . 15, 1 9 4 5 - - - -
M a r . 22, 1945 
M a r . 2 a 1945- . . - - : -
A p r . 5, 1945 
A p r . 12, 1945 -•-. 
Apr . l a 1 9 4 5 - : . - - - - - - - . 
Apr . 2 a 1945- - - - - -• - - - - -
M a y 3, 1945 — - -
M a y 10, 1945 - - - . . 
M a y 17, 1945.- - . . . - - - . . . 
M a y 24,1946-
M a y 31, 1945.- — _.. 
J u n e 7, 1945 -
J u n e 14, 1945 -
J u n e 21, 1945-. 
J u n e 28, 1945 -
J u l y 5, 1945- -- -
J u l y 12, 1945-: 
J u l y 19, 1945 -
J u l y 2 a 1945 
Aug . 2, 1945 . - - • 

$1, 205, 
1, 209, 
1, 2 i a 
1, 20a 
1, 214, 
1, 215, 
1, 218, 
1,217, 
1, 312, 
1, 313, 
1,308, 
1,311, 
1, 314, 
r, 300, 
1, 313, 
1, 203, 
1,204, 
1,207, 
1, 217, 
1, 202, 
1, 204, 
1, 302, 
1, 302, 
1, 318, 
1, 315, 
1, 310, 
1, 30a 
1, 308, 
1,314, 
1, 3ia 
1, 310 
1, 302, 
1, 314, 
1.317, 
1,303, 
1.318, 
l , 3 i a 
1, 314, 

77a 000. 00 
947, 000. 00 
155, 000 00 
893, 000. 00 
794,000.00 
529,000. 00 
184, 000. 00 
970 000. 00 
571,000. 00 
861, 000. 00 
901, 000. 00 
028, COO. 00 
251, 000. 00 
604, 000. 00 
528,000. 00 
676, 000. 00 
89a 000. 00 
010 000 00 
168, 000. 00 
262, 000. 00 
947,000. 00 
998,000.00 
604, 000. 00 
361, 000. 00 
758, 000. 00 
170 000. 00 
IOO 000. 00 
.721, 000. 00 
172, 000. 00 
168, 000. 00 
lOa 000. 00 
532, 000 00 
043, 000. 00 
065, 000; 00 
94a 000.00 
17a 000- 00 
260, 000. 00 
334, 000. 00 

$1, 206, 77a 
1, 209, 922, 
1, 21a 155, 
1, 206,893, 
1, 214, 794, 
1, 215, 52a 
1, 218,184, 
1, 217, 964, 
1, 312, 203, 
1, 313, 86a 
1,308,901, 
1,311,028, 
1, 314, 251, 
1, 30a 594, 
1, 313, 528, 
1, 203, 676, 
I, 204, 800 
1, 200 902, 
1, 217,168, 
1, 202, 012, 
1, 204, 947, 
1, 302, 99a 
1,302, 5 i a 
1, 318, 361, 
1, 315, 738, 
l,3iai7a 
1, 300, 045, 
1, 308,721, 
1. 313, 672, 
1, 309, 758, 
1, 315,8ia 
1, 302,142, 
1, 311, 227, 

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. 

$25, 000. 00 

0 000- 00 
368, 000. 00 

1, 000. 00 

l a 000. 00 

9 a 000.00 
114, ooa 00 

25a 000. 00 

2,000. 00 
85, 000. 00 

2a 000. 00 

'55,"060.'00" 

500, 000. 00 
4 i a ooo 00 
293, 000. 00 
390 000. 00 

2, 8 i a 000. 00 
$1, 317, 0^5,000.00 

1, 303,94a 000.00 
1, 318,179,000.00 
1,3ia 26a ooa 00 
1, 314, 334,000.00 



Aug. 9, 1945 
Aug. 16, 1945 
Aug. 23, 1945 
Aug. 30, 1945 
Sept . 6, 1945 
Sept.-13, 1945 
Sept . 20, 1945 
Sept . 27, 1945 

Tota l Treasury bills - . . - - -

Special I s sues 
Bonds: 

Adjusted service bonds (Government life insurance. 
fund) 

Treasury notes: 
Federal old-age and survivors insurance trust fund 

series 
Railroad retirement fund series 
Civil service retirement fund series: 

4% series 
3% series- . ' . -

Foreign service retirement fund series: 
4% series 
3% series 

Canal Zone retirementfund series: 
4% series. . . .-
3% series 

Alaska Railroad retirement fund series 
Postal Savings System series 
Canal Zone Postal Savings System series 
Government life in.surance fund series 
National service life insurance fund series 
Federal Deposit Insurance Corporation series 
Federal Savings and Loan Insurance Corporation 

series 
Certificates of indebtedness: 

Adjusted service certificate fund series 
Government life insurance fund series 
Unemployment trust fund series 
Federal old-age and survivors insurance trust fund 

series 
Special short-term 

Total special issues .•.: 

Total all interest-bearing securities 

1.4, 734, 204, 000. 00 

500,157,956.40 

4, 385, 500, 000. 00 
3i8,5oaooaoo 

1,449,000,000.00 
1,913, ooa 00. 

7,012,000.00 

9,169, 000.00 
18, ooa 00 

1,755, ooa 00 
264,000,000.00 

3,600,000.00 
1,900,000.00 

1, 213,425,000.00 
98,000,000.00 

26,662,000.00 

l a 890,000.00 

5, 610, ooa 000.00 

380,000,000.00 

14, 287,401,956. 40 

199.673, 220,671. 33 

1, 307,423, 000. 00 
1, 307,39a OOO 00 

. 1, 313,084,000. 00 
1, 314,400 000. 00 

..1,302,298,000 00. 
1, 309, 767, 000. 00 
1, 305,337, 000. 00 

. 1,317,760 000 00 

„. 6a 137,19a OOO 00 

319, 500,000.00 

648,100,000.00 
985,000.00 

2,410,000.00 
16,000.00 

2,377, 000.00 
62,000.00 

385,000.00 
797, ooa ooa 00 

600,000. 00 
1,976,500,000.00 

299,000,000. 00 

10,300,000.00 

29,000,000.00 
171,984,000.00 

8,124, ooa ooa 00 

2,128,000,000.00 
4,000,000.00 

14,414, n a ooa 00 

177, 943,142, 650.13 

63, 824, 552, 000. 00 

725,900,000.00 
137,50a 000.00 

161,40a ooa 00 

328,000.00 

1,602,000.00 

1,328, ooa 00 

229,000.00 
ooaooaooaoo 

2,800,000. 00 
300,000,000. 00 

31,390,000.00 
85,992,000.00 

6,987,000,000.00 

86a ooa 000.00 
4,000,000.00 

9,889,469,000.00 

121, ooa 352,646.50 

5, 590 000- 00 

213,432, 523.00 

1, 307, 423,000.00 
1,307, 390 000. 00 
1̂  313, 084, 000. 00 
1,314, 40a 000. 00 
1, 302, 298, 000. 00 
1. 309, 767, 000. 00 
1,305,337,000 00 
1,317, 760 000. 00 

. 17,041,258,000 00 

600,157, 956.40 

3. 659, 600,000.00 
500, 500, 000.00 

1,845,700,000.00 
2, 570, 000.00 

7,820,000.00 
16,000.00 

10, 218, 000.00 
80, 000.00 

1,911,000.00 
461,000,000.00 

3, 500,000.00 
2,400,000.00 

3,187,126,000.00 
97,000,000.00 

3 a 962,000.00 

14, 500,000.00 
85,992,000.00 

'. 6, 747,000,000.00 

1,648,000,000.00 

18,812,051,95a 40 

26a 296, 578,151.96 

Footnotes at end of table. 
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Victory notes: 
Victory 3M's 
Victory 4 ^ * s . - _._ 

T o t a l Vic tory notes 

T reasu ry bonds : 
35^'s of 1940-43 ^ 
3H's of 1941-43 - ' . 
3 J i ' s o f l 9 4 1 _ . 
3H ' s of 1943-47 -
3J4's of 1943-45 
3}i's of 1944-46 -_ 
4's of 1944-54 " 

T o t a l T rea su ry bonds 

3 % Adjusted service bonds of 1945 

•'United States savings b o n d s , Series A-1935 

T rea su ry notes: . 
Regular series: 

5^%—A-1924. 
4^%—A-1926 . ._ . -
4 ^ % _ B - 1 9 2 5 
41^%—C-1925 
4^%—A-1926 
4 ^ % _ B - 1 9 2 6 ' 
4 ^ % — A - 1 9 2 7 . . _ 
4K%—B-1927-
3H%—A-1930-32 : . . . 
3H%—B-1930-32 . . 
3H%—C-193&-32 
31^%—1932 . . . . -
3%—A-1934 
2Vg%_B-1934- . 
3%—A-1935 
1 ^ % _ B - 1 9 3 5 - . 
23^%—C-1935 . . ; . . . -
2 i ^ % _ D - 1 9 3 5 - . — 
3M%—A-1936 
2^%—B-1936- - -
2 ; ^ % — C - 1 9 3 6 - . - . . . . . ^ -..•-
11^%—D-1936. - . . . . ' . 
l i ^%.^E-1936 
3K%—A-1937-- - --
3%—B-1937 
3 % _ C - 1 9 3 7 - - --
2^%—A-1938 -

800.00 
608,160.00 

608,950.00 

1,128, 35a 00 
894, 000.00 
622, 400.00 

a 238, 350.00 
24, 338, 400.00 
77,66a 050.00 

n a 777, 650. 00 

• 

16, 200.00 
5, 000.00 

27,40a00 

asoaoo 
2,800.00 
7, 300.00 
8,600 00 

12, 200. 00 
92, 700. 00 
63, 250. 00 
3a 550. 00 
24, 700. 00 
2, 500. 00 

65,000. 00 
7,000.00 

1,301,90a 00 
11, ooa 00 
83,000.00 

n a i o o o o 
32,500.00 

101,900 00 
800.00 

6,30a 00 
15a l o a 00 
62,000.00 
43,000.00 
13, ooa 00 

• 
20, 850 200.00 

20,850 200. 00 

98, 448, 80a 00 

22,436,863.00 

8, 550. 00 

8, 650.00 

161,150.00 
148,60a 00 
n a 200.00 

3,191,85a 00 
17,005,160. 00 
62,182, 250.00 

82, 796, 200.00 

700 00 
50.00 

6,100.00 
l a 000.00 

4 a ooa 00 

312, 500.00 
1,000.00 
3,000. 00 

60,800 00 
12,600.00 
3,600 00 

l l ,5Oa0O. 
2,000.00 

23, ooa 00 
1,000.00 

=' ° 

800.00 
499, 600.00 

600, 400.00 

977, 200. 00 
745,400. 00 
406, 200.00 

3,040 500. 00 
7, 333, 260. 00 

16, 473, 800 00 
20,856, 200. 00 

48,838, 550.00 

98,448f 800.00 

22,436,863. 00 

10 200.00 
6,000.00 

27,400.00 
6, 500.00 
2,800. 00 
7,300. 00 
8, 600. 00 

12, 200.00 
92, 000 00 
63,200.00 

.24,450.00 
14, 700.00 
2, 50a 00 

0 15,000.00 
7, OOO 00 

989,400.00 
10, OOO 00 
80,'000.00 
65,300. 00 
20,000. 00 
98,300. 00 

800.00 
fi,3oaoo 

14^, 600 00 60,000.00 
2 a OOO 00 
12,000. 00 

Footnotes at end of table. 
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TABLE 25.—Changes in the public debt by issues, fiscal year 1945—Continued 

• 

Detai l 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S 
C E A S E D — C o n t i n u e d 

T r e a s u r y no tes—Cont inued . 
Regular series—Continued. 

2 ^ % _ B - 1 9 3 8 -̂  
3%—C-1938 
2 i^%_D-1938 
l]^%—E-1938 
23^%—A-1939 
13^9^_B-1939--- -
iy2%~C-19Z9 
1J^%_D_1939___ _ _ ____ 
1^%_A-1940 
11^%—B-1940 
l i^%_C_1940 
l]/^%—A-1941 
1.^%_B-1941 
l \ i%—C-1941 
l ^ o ^ _ A - l 9 4 2 
2%—B-1942 

. 1^%—C-1942 
iWVn—A-1943 
l i ^ % _ B - i 9 4 3 
1%—C-1943 
^%—D-1943 -

, zxor—A-1944 
1%—B-1944 

" 1%—C-1944 
^ % — D - i 9 4 4 (Nat iona l Defense series) 
M%—A-1945 
lL/%—C-1945 
0 90%—D-1945 

Tax series: - ' 
A-1943 
B-1943 - - - 1 
A-1944 
B-1944 - -

Total T reasu ry notes 

Outs t and ing J u l y 
1,1944 

$42, 800 00 
255,000.00 

61,350 00 
1,000. 00 

140, 200. 00 
55, 800 00 

252,400. 00 
8,000.00 

553,100 00 
189, l o a 00 

58, 200. 00 
423, lOa 00 

4,135,6Oa0O 
1,007, 700 00 

.425,700 00 
384, IOO 00 
357, 700. 00 
726, 700. 00 
620, OOO 00 
955,000.00 

12,300 00 
2,427,100. 00 
1,928, 90a 00 

801, 525. 00 
2, 765,100. 00 
2, 267, 925. 00 

19, 276,300. 00 

42,421, ooa 00 

Issues dur ing year 
Transferred from 

i i i terest-bearing 
deb t 

. 

o
o

o
o

o
 

o
o

o
o

o
 

9, 549, OOO 00 

R e d e m p t i o n s 
dur ing year 

$500 00 

18,800.00 

61, ooa 00 
5, ooa 00 

52,000. 00 
7,500. 00 

18, 500. 00 
104, OOO 00 

11, 40O 00 
2, 200. 00 

. 178,000 00 
15, 600. 00 
4 a 700 00 
74,800. 00 
7a 60O 00 

263, IOO 00 
371, 700 00 
247, 800. 00 

200. 00 
1,803,100 00 

744, 500. 00 

427,800. 00 
1, 943, 800.00 
1,327, 575. 00 

16,837, 600 00 

24,113, 525. 00 

Transferred to 
m a t u r e d deb t 

° 

Ou t s t and ing J u n e 
30,1945 

r 

$42,300.00 
255,000.00 

'^ 42, 550.00 
1,000. 00 

89, 200. 00 
50, 800. 00 

200, 400. 00 
500. 00 

534, 600. 00 
85,100. 00 
46, 800. 00 

420, 900.00 
3 957, 600. 00 

' 992,100. 00 
376, ooa 00 
309, 300. 00 
278,100. 00 
463, 600 00 
248,300. 00 
707, 200. 00 

12,100 00 
624,000. 00 

1,184,4(30 00 
807, 900 00 
253, 500 00. 

7,594, 700. 00 
828, 900. 00 

64, 000. 00 

373, 725. 00 
821, 300 00 
940, 350. 00 

3,438, 700.00 

27,856.475. 00 
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T A B L E 25.—Changes in the public debt by issues, fiscal year 1945—Continued 

. . Deta i l 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S 
C E A S E D — C o n t i n u e d 

Certificates of indeb tedness—Cont inued . 
L o a n series—Continued. 

T4%—A-1944 - . . 
^%—B-1944 . . - . 
K%—C-1944 
J4%—D-1944 
j ^ ^ — E - 1 9 4 4 --
^ ^ — F - 1 9 4 4 
14%—Q-1944 . . . 1 . . . 
J4%—A-1945 
^%—B-1945 
14%—C-1945 
T<^%_D-1946 . . .:. 

To tal certificates of indebtedness 

T r e a s u r y bills, series m a t u r e d : 
M a v 18 1932 . . . . 
M a y 17,1933 -
Dec 31 1935 - . . . 
J u n e 3,1936 
M a y 12,1937 
J u n e 9,1937 - -
Sent 15 1937 
N o v 24 1937 
M a r 9. 1938 -- . . - . 
A n r 27 1938 
J u n e 8 1938 . . . . 
J u n p 29 1938 
M a v 31. 1939 
J u l v 12 1939 
Sent 20.1939 
Deo 20 1939 
M a r 27 1940 . . 
Anr 17 1940 . 
M a v 8 1940 - . . - . 
Mftv 15 1Q40 • 
Mftv 22 1940 - - . . 
JnriA 5 1940 
J u l v 3 1940 
N o v . 20, 1940 - -

Outs tandir ig Ju ly 
1,1944 

$601,000.00 
13, 284, 000.00 

415,000 00 

10 631, 36a 00 

21,000. 00 
laooo.oo 
l a 000.00 
19, 000.00 
16. 000.00 

2,000. 00 
1,000. 00 

10,000.00 
l a ooo 00 

2oaooaoo 
40, 000. 00 
60,000. 00 

300, ooa 00 
1, 000.00 

20, 000. 00 
10, 000. 00 
laooaoo 

loaooo. 00 
40, ooa 00 
20,000.00 
3,000.00 

137,000.00 
1,000.00 

20,000.00 

Issues dur ing year 

• 

<i 

Transferred from 
interes t -bear ing 
deb t 

$38,000.00 
4,668,000.00 

42,000.00 
23,000.00 

11, 516, 000.00 
1, 614, 000. 00 

38, 649, 000.00 
94, 000. 00 

50 643,000. 00 

R e d e m p t i o n s ' 
duririg year 

$57a 000.00 
11,811, ooa 00 

395,000 00 

-5l 

13,898, 250.00 

2,000.00 

l a 000. 00 

40, 000.00-
60, 000. 00 

100, OOO 00 

20, ooa 00 
l a 000.00 

100. 000.00 

76, ooa 00 
1,000.00 

Transferred to 
m a t u r e d deb t 

Ou t s t and ing J u n e 
3 a 1945 ' 

$31.000.00 
1, 473, 000.00 

20, 000. 00 
38,000.00 

4, 668,000.00 
42,000.00 
23, 000. 00 

11, 516,000.00 
1, 614, 000. 00 

' 38, 649.000.00 
94,000.00 

69, 276,100. 00 

21,000.00 
10 000. 00 
10,000.00 
la ooa 00 
15,000.00 

1,000.00 

10, 000. 00 
200,000.00 

200,000.00 
1,000.00 

10,000.00 

40,000.00 
20,000.00 
3,000.00 

62,000.00 

20.000.00 
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J a n . 8 ,1941— 
J a n . 16i 1941 
J a n . 29, 1941 
M a r . 26,1941, Na t iona l Defense Series 
M a y 14,1941, Na t iona l Defense Series. 
J u n e 4,1941 
J u n e 18,1941 
Aug . 13 ,1941. . 
Sept . 3, 1941-
Dec . 24, 1941 
J a n . 7, 1942 
J a n . 14, 1 9 4 2 - . . . . . : . 
J a n . 28, 1942 
Apr . 15,1942 ^ . 
A p r . 22,1942 
M a y a 1942 
J u n e 3,1942 
J u n e l a 1942 
J u n e l a 1942 
J u n e 19, 1942 -
Aug . 12, 1942 
Aug . 2 a 1942 
Oct . 7, 1942 '. 
Oct . 21, 1942- -
N o v . 12, 1942.---
D e c . 9, 1942 
J a n . a 1943. . - - . - - - - - - -
J a n . 13, 1943 - . 
F e b . 3, 1943 -
M a r . l a 1943.- -

• M a r . 17, 1943.- .- -
M a r . 31, 1943-
A p r ; 21, 1943 -
J u n e 2, 1943--- -
J u n e 9, 1943 . . 
J u n e 30,1943 
J u l y 14, 1943-__ - . . . 
J u l y 21, 1943 -
Aug . 12, 1943- . 
Aug . l a 1943- - - - . - -
Sept . a 1943. . . -
Sept . 23, 1943L1...-.J--

. Sept : -3a 1943.-1--- . - . . - . - . - . . • . - _ . 
Oct. 21, 1943 
Oct. 28, 1943 -
N o v . 18, 1 9 4 3 - - - - . 
N o v . 2 a 1943 - - . 
Dec . 9 ,1943- . 
D e c . l a 1943 - - - : . -
D e c . 3 a 1943- - - - - -

F o o t n o t e s a t e n d of t a b l e . 

20, 
25, 

la 
12, 
10, 

la 
40, 
12, 
30 
26, 
20 
65, 
60 

100, 
12, 
3, 

114, 
142, 
35, 
3a 
44, 
20, 
65, 

ia 
3, 

loa 
4, 

85, 
1, 

280, 
25, 
9a 
50 
67, 
57, 
25, 

1, 
• 5 , 
70, 

1, 
20. 
50, 
6, 
3, 

16, 
5, 

100, 
250, 
200, 

1, 

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. 
000. 
000. 
000, 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

--

laooo.oo 

51, 000.00 
6a 000.00 

loa 000.00 

42,000.00 
100,000.00 
2a ooa 00 
30,000.00 
20,000.00 
.20,000.00 
55,000.00 

2,000.00 
100,000.00 

2,000.00 
5,000.00 

i8o,ooa.o6 
26,000.00 
90,000.00 
5a ooa 00 

• 14, ooa 00 
laooo.oo 
25, ooa 00 
1, ooa 00 

• 5,000.00 
7a 000.00 

laooaoo 
a 000.00 

15,000 00 
5. ooa 00 

100,000.00 
25a 000.00 
2oaooaoo 

' 

20,000.00 
25,000.00 
10,000. 00 
12,000.00 
10,000.00 

40,000.00 
12. ooa 00 
30,000. 00 
26,000.00 

' 26, ooa 00 
14,000.00 

12,000.00 
3,000.00 

72,000. 00 
42.000.00 
16,000.00 

24,000.00 

10,000.00 
10 000.00 
1,000.00 

2,000.00 
80 000.00 
1,000. 00 

100,000.00 

43,000.00 
41, ooa 00 

1,000.00 
20.000.00 
40,000.00 

3,000.00 

1,000.00 
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TABLE 25.—Changes in the public debt by issues, fiscal year 1945—Continued 

Detai l 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S 
C E A S E D - C o n t i n u e d 

T r e a s u r y bills, series ma tu red—Cont inued . 
J a n . 6, 1944 
J a n 13 1944 
J a n . 27, 1944 _• ' -
F e b . 3, 1944 -- --
F e b . 10,1944 
F e b . 17, 1944 J - . . . . -
M a r . 9, 1944 - . - -
M a r . 16, 1944 -
M a r . 23, 1944 
M a r . 3 a 1944 - --
Apr . 27, 1944 - - -
M a y 4, 1944 . . . - . 
M a y 11, 1944 --• - . - -
M a y 18, 1944 - - --
M a y 25, 1944 - - . 
J u n e 1, 1944 -
J u n e 8, 1944- . - - - - - - -
J u n e 15, 1944- : 
J u n e 22, 1944. .'..• - - - -
J ime 29, 1944 
Ju ly 13, 1944 --
Aug . 10, 1944 -
Aug . 17, 1944 -
Aug . 24, 1944 - . 
Aug . 31, 1944 - - -
Sept . 7, 1944 - - - - --
Sept . 14, 1944 —-- --
Sept . 21,1944 
Sept . 28, 1944 : . . : 
Oct. 5, 1944 - - - -
Oct. 13, 1944 
N o v . 2, 1944 : 
N o v . 24, 1944 - - - -
J an . 4,1945 -- -
J a n . 11, 1 9 4 5 — - - - . . - - - . -
J an . 18, 1945 
F e b . 15,1945- - -
M a r . 8, 1945 - -
Mar. 15, 1945 . 1 

Outstanding July 
1,1944 

$458,000.00 
39,000.00 
0 000.00 

40,000.00 
50,000.00 

672,000.00 
100,000.00 
500,000.00 
190,000. 00 

5,000.00 
68,000.00 

101,000.00 
63,000.00 
55,000.00 

242,000.00 
593,000.00 
584, ooa 00 

- 105, OOO 00 
45a 000.00 

3,814,000.00 

• 

„ 

Issues during year 
Transferred from 

interest-bearing 
debt 

-

$25,000. 00 
70,000. 00 
1,000. 00 
3,000 00 
a ooa 00 
1, ooa 00 

21,000 00 
1,00a 00 
1,000 00 
1,00a 00 

21, ooa 00 
4, ooa 00 

25,000 00 

a ooa 00 
368, ooa 00 

1,000 00 
laooooo 

' 9a ooo 00 
114, ooa 00 1 

Redemptions 
during year 

$447,000.00 
36,000.00 
a 000.00 

40,000.00 
50,000.00 

672,000. 00 
100, ooa 00 
500,000.00 
19a ooa 00 

5,000.00 
68,000.00 

101, ooo 00 
21, ooa 00 
55,000. 00 

242,000 00 
685,000.00 
445,000.00 
105,000.00 
450,000. 00 

3, 814,000. 00 

Transferred to 
matured debt 

Outstanding June 
30, 1945 

$11,000.00 
1 3,000.00 

32,000.00 

8, ooa 00 
139, ooa 00 

25 000 no 
70,000.00 
1,000.00 

•3, ooa 00 
6,000.00 
1,000.00 

21,000 00 
1,000.00 
1,000.00 
1,000. 00 

21 000 00 
•4,000.00 
25,000. 00 
6,000.00 

368,000. 00 
1,000. 00 

10,000. 00 
90,000. 00 

114,000.00 
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M a r . 29, 1945 . . 
Apr . 12, 1945 
Apr . 19, 1945 -
M a y 3, 1945 
M a y 17, 1945 

• M a y 31, 1945 
J u n e 7, 1945 
J u n e 14, 1945 - -
.Tune 21, 1945 
J u n e 28, 1945 - -

T o t a l T reasu ry bills 

T reasu ry (war) savings securi ties: 
T reasu ry savings certificates: 

Issued Dec . 15, 1921 
Issued Sept . 30, 1922 
Issued Dec . 1,1923 --

To ta l T rea su ry savings certificates 

To ta l m a t u r e d deb t on which interest has 
ceased 

D E B T B E A R I N G N O I N T E R E S T 

U n i t e d Sta tes savings s t a m p s (including unclassified 
sales) -

Excess profits tax refund bonds : 
F i r s t series 
Second series 

T o t a l exce.ss profits tax refund bonds 

U n i t e d Sta tes notes (less gold reserve) 
Old d e m a n d notes 
Na t i ona l a n d Federa l Reserve b a n k notes _ -
-Fractional currency 
Thri f t a n d T r e a s u r y savings s t a m p s . 

T o t a l d e b t bear ing no interest_-

T o t a l gross d e b t ou t s t and ing 

11, 591,000.00 

24, 550. 00 
84,175. 00 
34,875. 00 

143, 600. 00 

19a 53a 860. 26 

195, 518, 682.88 

134, 032,175. 28 

134, 032, 175. 28 

19a 641, 585. 07 
62, 917. 50 

732, 229, 043. 50 
1. 96a 233. 00 
3, 737,418. 50 

1, 258,181, 055. 73 

201, 03a 938, 587. 32 

o 

$271, 70a 379. 69 

427,558,911.79 
46a 122, 514.12 

893,681.425.91 

1,165, 390 805. 60 

17a 108, 533, 455. 73 

•25a 000. 00 
2,000. 00 

85,000. 00 
20,000. 00 
55,000. 00 

500,000.00 
410,000. 00 
293,000. 00 
390,000. 00 

2,816,000.00 

5, 690, OpO. 00 

213,432, 623.00 

$213,432,523.00 

l a 005,000. 00 

100. 00 
1,300.00 

875.00 

2, 275. 00 

132,971,86a 00 

293,995,575.30 

77, 034, 35a 00 

3, 261, 25 

371, 033,186. 55 

121, 510 357, 693. 05 $213,432,523.00 

250,000.00 
2,000. 00 

85,000. 00 
2a OOO 00 
65,000. 00 

500,000. 00 
410, 000. 00 
293,000.00 
39a 000 00 

2,816,000. 00 

7,176,000. 00 

24, 450.00 
82,875. 00 
34,000. 00 

141, 325. 00 

27a 997, 623. 26 

173, 232, 487. 27 

561, 591, 087. 07 
46a 122, 514.12 

1, 027, 713, 601.19 

190, 641, 585. 07 
52, 917. 50 

655,194, 693. 50 
1, 960 233. 00 
3, 734,157. 25 

2, 052, 538, 674. 78 

258,629,114,350 00 
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J Amounts issued and redeemed for Series A to F bonds include issue price plus accrued 
discount; amounts outstanding are stated at current redemption value. Amounts issued, 
retired, and outstanding for Series G bonds are stated at par value. 

2 Deduct. 

3 Interest compounded. 
* Represents issues in which there were no transactions during the fiscal years 1930 to 

1945; for amount of each issue outstanding (unchanged since June 30, 1929), see annual 
report for 1929, p. 478. 
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TABLE 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu
sive of trust account and other special issues, July 1944 through June 1945 ^ 

Date Issue R a t e of 
in teres t» A m o u n t I s s u e d ' 

A m o u n t m a t u r e d 
or called, or 

redeemed pr ior 
to m a t u r i t y * 

. 1944 
J u l y 1 

Aug. 1 

Pos ta l savings bonds , series 27 
T rea su ry bills: 

Issued Apr . 6,1944 
M a t u r i n g Oct. 5, 1944 
Issued Apr . 13,1944 , 
M a t u r i n g Oct. 13,1944 . . , 
Issued Apr . 20, 1944 , 
M a t u r i n g Oct. 19, 1944 
Issued Apr . 27, 1944 
M a t u r i n g Oct. 2 a 1944 , 

Un i t ed States savings bonds : 
Series A-1935 
Series B-1936- , 
Series C-1937 
Series C-1938 
Series D-1939 ., 
Series D-1940 , 
Series D-1941. 
Series E-1941 . . , 
Series E-1942. 
Series E-1943 
Series E-1944 
Series F-1941'-
Series F-1942 
Series F-1943 , 
Series F-1944 . . , 
Series G-1941- . . : 
Series G-1942—^ 
Series G-1943 . . . . 
Series G-1944 
Unclassified sales and redempt ions -

Depos i ta ry bonds . Fi rs t Series 
Depos i ta ry bonds , Second Series , 
Adjusted service bonds of 1945 
Treasu ry notes. Tax Series A-1946-
Treasu ry savings notes, Series C-1945. . . 
T reasu ry savings notes . Series C-1946. . , 
T reasu ry savings notes . Series C-1947. . . 
Miscellaneous 

To ta l , J u l y . . 

Certificates of indebtedness . Series D-1944, re
deemed in exchange for certificates of indebt
edness. Series E-1946-. 

Certificates of indebtedness , Series D-1944 
Certificates of u idebtedness , Series E-1946 
Treasu ry bills: 

Issued M a y 4 , 1 9 4 4 . . . . 
M a t u r i n g N o v . 2, 1944 
Issued M a y 11,1944 
M a t u r i n g N o v . 9, 1944 : 
Issued M a y 18,1944 
M a t u r i n g N o v . 16,1944 
Issued M a y 25, 1944. 
M a t u r i n g N o v . 24,1944 
Issued J u n e 1,1944 
M a t u r i n g N o v . 30, 1944 

Uni t ed States savings bonds : 
Series A-1936 
Series B-1936 . . - . 

• Series C-1937 
Series C-1938-
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Ser: 
Ser: 

. Seri 
Ser: 
Ser: 
Ser: 
Ser: 
Ser: 

ies D-1939. 
es D-1940. 
ies D-1941. 
es E - 1 9 4 1 -
ies E-1942-
ies E - 1 9 4 3 -
ies E-1944.. 
ies F - 1 9 4 1 -
ies F - 1 9 4 2 -
ies F-1943-. 
ies F-1944.. 
ies G-1941. . 
ies G-1942-. 
ies G-1943-. 

Percent 
2H 

.376 

.375 

.376 

.374 

.375 

.376 

.376 

.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.63 
2.63 
2.63 
2. 63 
2.50 
2.60 
2.50 
2.60 

$1, 2 i a 273, ooa 00 

•"i,"203,'823,"060.'00' 

""i,"206,"689,'000.'66" 

$9, 320.00 

1,007,677,000.00 

1, 214, 382,000.00 

1,014,623, ooa 00 

'i,'6i3,"435,"600."00 

'i,"oi5,"962,'o6o.'oo 

2 
2 
3 
1.92 
1.07 
1.07 
L07 

394, 
1, 561, 
2, 422, 
1, 510 
2, 573, 
4,07a 
2,144, 
1, 843, 
7, 037, 
8, 727, 

1, 69a 674, 
207, 
979, 
442 

101, 002^ 
7, 
5, 
2, 

337,444, 
' 6 13,492, 

. 8, 607, 

639. 00 
966.00 
676: 26 
423. 25 
249. 00 
973. 00 
826. 26 
301.28 
734. 63 
24a 28 
725. 00 
207.10 
124. 87 
048. 02 
191. 50 
600. 00 
000. 00 
lOa 00 
IOO 00 
955.48 
000. 00 
OOO 00 

313, 
612, 
673, 
830 

1, 665, 
1,988, 

907, 
3,48a 

26, 764, 
70 427, 
9 a 665, 

843, 
2,147, 
3, 750, 

383, 
2, 33a 
a 136, 
7,123, 
1,093, 

271.00 
303. 60 
467.25 
430.00 
04a 60 
417.00 
18a 50 
825. 76 
620.19 
414.85 
943. 76 
097.90 
966.44 
858.09 
838. 00 
900. 00 
70(). 00 
000.00 
200.00 

164,600 00 

665, 481, 500. 00 

4, 306, 000. 00 
163, 60a 00 
884,850.00 

1, 663, 675.00 
34,342.800.00 

103, 075, 600. 00 
82, 825,900.00 

63,000.00 

7,677,620,168.85 4,606,692,117.72 

.374 

.375 

.376 

.376 

.376 

.376 

.376 

.376 

.375 

.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 

' 2 . 9 0 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.60 

2, 510 95a 000.00 

2, 610, 959, 000.00 
34,433, 000.00 

1, 214,112, ooa 00 

1, 210, 9 i a 000.00 

1,017, lOa 000.00 

'i,"26a94a ooo.'oo 

1, 205, 770 000. 00 

1, 209,947, 000. 00 

1, 2ia 156,000. 00 

1,2oa 312, ooa 00 

"i,'2i4,"ii4,"ooo.'oo 

"i,'2i6,'336,'6oo."6o 

217, 
89a 

1,191, 
827, 

1,342, 
1, 655, 
1,993. 
1,342, 

. 5,80a 
8,013, 

62a 947, 
140, 
497, 
263, 

17, 761, 
1, 

15, 
3, 

106. 00 
686.50 
654. 50 
130 75 
201. 25 
909. 25 
266. 25 
157. 25 
681.41 
088. 75 
377. 50 
713.00 
074.33 
001. 27 
927.00 
500.00 
400.00 
700.00 

221, 
462, 
759, 
738, 

1,398. 
2, 000, 

999, 
3,756, 

3 a 301, 
. 88,747, 

122,903, 
790, 

3, 278, 
3,024, 

620, 
2,676, 
6,480, 
7,614, 

162.00 
020. 00 
016. 50 
004. 25 
423.00 
303. 75 
735.00 
266.00 
858.87 
228.24 
326.62 
562.80 
8 i a 23 
661.02 
534. 50 
ooa 00 
100.00 
800.00 

Footnotes at end of table. 
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T A B L E 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu
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Continued 

Date Issue Rate of 
interest 2 Amount issued 3 

Amount matured 
or called, or 

redeemed prior 
to maturity * 

1944 
Aug. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 

Sept. 1 

Oct. 1 

United States savings bonds—Continued. 
' Series G-1944 --

Unclassified sales and redemptions 
Depositary bonds, First Series 
Depositary bonds. Second Series --. 
Adjusted service bonds of 1945 -
Tax series, A-1945 : 
Treasury savings notes. Series C-1945 
Treasury savings notes. Series C-1946 
Treasury savings notes. Series C-1947 
Miscellaneous 

Percent 
2.60 

2 
2 
3 
1.92 
1.07 
1.07 
1.07 

85, 251,400. 00 
82a 778, 677. 21 

4, 455,000. 00 
1, 620,500. 00 

182,100.00 

2,131,400.00 

25,000.00 
201,417, 700. 00 

1, 360,000.00 
2,66a 000.00 

623, 550. 00 
727,175.00 

«1,834, 700 00 
73,923, 900.00 
98,955,400. 00 

500,000.00 

Total, August.. a 393,942,697. 80 1,825, 534. 78. 

Certificates of indebtedness, Series E-1944, 
redeemed in exchange for certificates of in
debtedness. Series Frl945 

Certificates of indebtedness. Series E-1944 
Certificates of indebtedness. Series F-1945 
Treasury bills, issued June 8,1944 
Treasury bills, maturing Dec. 7,1944 
Treasury bills, issued June 16, 1944 -
Treasury bills, maturing Dec. 14,1944 
Treasury notes. Series C-1944, redeemed in 

exchange for Treasury notes, Series A-1946.. 
Treasury notes, Series C-1944 -----
Treasury notes. Series D-1944. redeemed in 

exchange for Treasury notes. Series A-1946-. 
Treasury notes. Series D-1944 
Treasury notes, Series A-1946 (additional 

issue) --- -. 
Treasury bills, issued June 22,1944---
Treasury bills, maturing Dec. 21,1944 
Treasury bills, issued June 29,1944-
Treasury bUls, maturing Dec. 28,1944 -. 
United States savings bonds: 

Series A-1935 - -
Series B-1936—. 
Series C-1937 
Series C-1938-.- .-
Series D-1939-.. . - -
Series D-1940 --
Series D-1941 -. 
Series E-1941 
Series E-1942.... 
Series E-1943-
Series E-1944 
Series F-1941 
Series F-1942- _ 
Series F-1943 
Series F-1944-- . . .^ 
Series G-1941 : 
Series G-1942 
Series G-1943 
Series G-1944..- -. 
Unclassified sales and redemptions 

Depositary bonds, First Series 
Depositary bonds. Second Series-'. 
Adjusted service bonds of 1945 
Tax Series A-1945... 
Treasury savings notes, Series C-1945 
Treasury savings notes, Series C-1946 
Treasury savings notes, Series C-1947 
Miscellaneous... 

.375 

.375 

.376 

.375 

3,693,537,000.00 

"i,'20a893,'000.'06" 

"i,'2i4,'794,'000."60' 

3,693,537,000.00 
428, 246,000. 00 

1,202, 62a ooa 00 

'i,'200,'955,'600'05 

.375 

.375 

.376 

.375 

2.90 
2.90 
2.90 
2.90 

' 2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.53 
2.53 
2.63 
2.60 
2.50 
2.50 
2.60 

185,4ia 900.00 
97,589,100.00 

602,367,60aO0 
32,7Oa80aOO 

787,774,500.00 

'i,'2i5," 529," ooo.'oo' 

'i,'2i8,"i84,"ooo.'oo' 

1, 211,682,000.00 

'i,"207,"844,'600."60 

896, 
970, 

1,057, 
788, 

1,130 
• 2,045, 

628, 
1,303, 
6, 557, 

16, 030', 
692,13a 

14a 
691, 
674, 

15,905, 

535. 60 
288.00 
457. 25 
051. 75 
388. 25 
307.00 
383.00 
590. 22 
030. 75 
319. 96 
730. 25 
944.15 
300 28 
250.80 
372.00 

2 
2 
3 
1.92 
1.07 
L07 
1.07 

4,100.00 
97, 200.00 

86,184,800.00 
8 2,339,886.86 

6,204,000.00 
n a 500.00 
221,850.00 

243, 
434, 
572, 

• 733, 
1,167, 
1, 659, 

729. 
3, 701 

28, 925, 
80, 724, 

141,380, 
454, 

2,115, 
2, 760, 

99a 
1,87a 
6,17a 
6,712, 
2, 623, 

756. 50 
427.00 
246.00 
788.25 
420. 50 
304. 50 
763. 75 
088.91 
822. 66 
980.62 
294. 38 
54a 20 
28a 42 
978. 96 
564.00 
300. 00 
900.00 
200.00 
100.00 

281,653,900 00 

735,000.00 
19,000.00 

512,85a 00 
6, 359, 400.00 

73,986,400.00 
39a 815,400. 00 
7ia 451,400. 00 

25,000.00 

Total, September. l a 346,715,913.30 11,334, 744, 621. 64 

Certificates of indebtedness. Series F-1944, 
redeemed in exchange for certificates of in
debtedness. Series G-1945. 

Certificates of indebtedness. Series F-1944 
Certificates of indebtedness, Series G-1945 
Treasury bills: 

Issued July 6,1944 
Maturing Jan. 4,1945 
Issued July 13,1944 -, . 

.375 

.375 

.374 

3,491, 572,000.00 

'i,'2i7,'976,'o6o.'6o' 

3,491, 572,000. 00 
27,475, 000. 00 

1, 2ia 273,000.00 

'i,'203," 823,'OOO." 65 
Footnotes a t end of table. 
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T A B L E 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu
sive of trust .account and other special issues, Ju ly 1944 through June 1945 —̂̂  
Continued 

D a t e Issue R a t e of 
interest 2 

A m o u n t issued 3 

A n i o u n t m a t u r e d 
or called, or 

redeemed prior 
to m a t u r i t y * 

1944 
Oct. 13 

19 
19 
26 
26 

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 

N o v . 

T reasu ry bi l ls—Continued. 
M a t u r i n g Jan . 11, 1945-- . 
Issued J u l y 20,1944 
Matur i r ig Jan . 18, 1945-- . 
Issued Ju ly 27, 1944-
M a t u r i n g Jan . 25, 1945- . -

Un i t ed States savings bonds : 
ies A-1935-. 
ies B-1936 - . -
ies C-1937 
ies C-1938 ---
ies D-1939 - - - - - - -
ies D-1940 -
ies D-1941- - - . . 
ies E - 1 9 4 1 -
ies E - 1 9 4 2 - -
ies E-1943 — -
ies E-1944 
ies F-1941 -
ies F-1942- - _ 
ies F - 1 9 4 3 - - - •-
ies F - 1 9 4 4 - . - - -_-
iesG.Tl941- - - . -
ies G - 1 9 4 2 — -
ies G-1943 -
ies G-1944 -

Unclassified sales and redempt ions -
Depos i t a ry bonds . F i r s t Series 
Depos i t a ry bonds , Second Series--^ 
Adjus ted service bonds of 1945 
T a x notes . Series A-1945.-— 
T r e a s u r y savings notes . Series C-1945--
T r e a s u r y savings notes . Series C-1946--
T r e a s u r y savings notes . Series C-1947--
Miscellaneous . . 1 

Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Ser: 
Ser: 
Ser: 
Seri 
Seri 

To ta l , October-

T rea su ry bills: 
Issued Aug . 3,1944 
M a t u r i n g F e b . 1,1945.. 
Issued Au.g. 10, 1944 --
M a t u r i n g F e b . 8,1945 
Issued Aug. 17,1944-
M a t u r i n g F e b . 15.1945 
Issued Aug. 24 ,1944. . . -.. 
M a t u r i n g F e b . 23 ,1945 . . . 
Issued Aug. 31,1944. . 
M a t u r i n g M a r . 1, 1946 

Un i t ed States savings bonds : 
Series A-1935 
Series B-1936 _ 
Series C-1937 - . 1 . - . 
Series C-1'938 
Series D-1939 
Series D-1940 
Series D-1941 
Series E-1941 
Series E-1942 
Series E-1943 
Series E-1944 ^ 
Series F-1941 : : 
Series F-1942 
Series F - 1 9 4 3 . . . . . 
Series Fr-1944 . . . . 
Series'G-1941 . 
Series (>-1942 
Series G-1943 
Series G-1944 : . . 
Unclassified sales and r edempt ions -

Depos i t a ry bonds . F i rs t Series 
Depos i t a ry bonds , Second Series 
Adjus ted service bonds of 1945-1 
T a x notes . Series A-1945 
T r e a s u r y savings notes . Series C-1945-. , 
T rea su ry savings notes . Series C-1946-., 

Percent 
.376 
.375 
.375 
.375 
.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 

$1, 312, 671,000.00 

""i,'3i3,'86i,'666.'oo' 

1, 308, 901,000.00 

$1, 206, 589,000.00 

•"i,"2i4,"382,"6o6."6o 

801, 
975, 

. 874, 
79a 

1,105, 
1, 373, 

761, 
1, 463, 
5, 581, 

12, 347, 
604,734, 

. 164, 
497, 
743, 

13, 627, 

691.00 
106.00 
434. 25 
843. 75 
920. 00 
201. 75 
703.50 
985.18 
551. 59 
116.14 
349. 75 
824.00 
583.06 
025. 65 
318. 50 

2 
2 
3 
1.92 
1.07 
1.07 
1.07 

7, 300.00 
82, 773, 500.00 
« a 687, 071. 89 
11, 27a 000. 00 

94,000. 00 
12a 300. 00 

180, 674, 500. 00 

256, 
476, 
505, 
703, 

1,168, 
1, 647, 

945, 
3, 399, 

27, 721, 
74, 950, 

158, 571, 
645, 

2, 334, 
2, 890, 

928, 
1, 561, 
4, 561, 
6, 33a 
3, 037, 

107, 90a 
5, 462, 

22, 
. 485, 
1,390 
7, 280, 

75, 702, 
145,028, 

«3, 

861. 50 
432. 50 
830 75 
840.00 

.75 
434. 50 
996. 50 
056. 34 
289. 70 
863. 21 
394. 52 
748.40 
763.08 
982.05 
108.00 
800.00 
100.00 
100.00 
500.00 
966. 07 
000.00 
000.00 
900. 00 
575. 00 
025. 00 
600. 00 
900. 00 
000.00 

a 558, 985,182. 23 8, 99a.033, 747. 87 

.375 

.375 

.375 

.375 

.375 

.375 

.375 

. 375 

.375 

.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 

"2.90 
2.90 
2.90 
2.90 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 

1,311,028, 000. 00 

1, 314, 251,000. 00 

1, 214,112,000.00 

"i," 210," 916," 000.'00 

1, 300, 604,000.00 

"i,"3i3,"528,"0.00.'00' 

1,203, 67a 000., 00 

665, 332.00 
891, 851. 75 
757,158. 75 
710, 777. 50 

1, 3 i a 715. 75 
1,187,180 00 

1,205, 77a OOO 00 

"i,"269,"947,"000."60 

"i,'2i6,"i55,'ooo."oo 

2, 858, 310 12 
5, 746, 677.14 
7, 247.102.05 

754, 457,806. 25 
596. 225. 75 
509, 807. 26 
220 621.90 

42, 66a 174.00 

3 
1.92 
1.07 
L07 

5, 200. 00 
100.00 

173, 853, lOa 00 
52, 296, 486. 01 

3. 570 000.00 
145,000.00 
25a 350.00 

245, 
417, 

. 488, 
751. 

1, 467, 
1, 92a 
1, 08a 
4,448, 

35, 349, 
93,480, 

201, 981, 
603, 

2, 361, 
2, 871, 
1, loa 
1, 937, 
4,387, 
a 281, 
2, 906, 

18, 337, 
4,070, 

18, 
422, 
735, 

9, 446, 
4 a 157, 

566.00 
920.00 
448. 00 
081. 75 
466. 25 
489:00 
631.00 
026. 50 
071.08 
337. 90 
111. 20 
577. 54 
936. 72 
747. 98 
614. 50 
400.00 
300. 00 
400.00 
600. 00 
on. 62 
000.00 
000.00 
250.00 
875.00 
475.00 . 
20a 00 

Footnotes at end of table. 
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T A B L E 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu
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Cont inued 

D a t e Issue R a t e of 
interest 2 A m o u n t issued 3 

A m o u n t m a t u r e d 
or called, or 

redeemed prior 
to m a t u r i t y < 

.1944 
N o v . 30 

Dec. 

1945 
Jan . 4 

4 
11 
11 
18 
18 
25 
25 

Treasu ry savings notes . Series C-1947. 
Miscellaneous 

Percent 
L07 $1,081,662, 60O.,0O $107,445,800.00 

3,000.00 

To ta l , N o v e m b e r -

Certificates of indebtedness . Series G-1944, 
redeemed in exchange for T rea su ry notes . 
Series C-1946 

Certificates of indebtedness . Series G-1944 
Treasu ry notes . Series C-1946 
Certificates of indebtedness . Series H - l 9 4 5 . 1 . . . 
T r e a s u r y notes . Series G-1947 
Treasury bonds of 1952-54 (dated Dec. 1,1944). 
T reasu ry bonds of 1966-71 --
Treasu ry bills, issued Sept . 7,1944 
Treasu ry bills, m a t u r i n g M a r . 8, 1945 
Treasu ry bills, issued Sept . 14,1944 
Treasury bUls, m a t u r i u g M a r . 16,1945 
Treasu ry bonds of 1944-54 redeemed in ex

change for T reasu ry notes . Series C-1947 
(addit ional issue) 

T reasu ry bonds of 1944-54 redeemed in ex
change for .Treasury bonds of 1952-64 (addi
t ional issue) 

Treasu ry bonds of 1944-54 redeemed in ex
change for T rea su ry bonds of 1966-71 (addi
tional issue) -

Treasury bonds of 1944-54 (called for r edemp
tion) -_ 

Treasu ry notes . Series C-1947 (addit ional 
issue) 1 —. 

Treasu ry bonds of 1952-54 (addit ional issue) 
(dated Dec. 1,1944) . 

T reasu ry bonds of 1966-71 (addit ional i s sue ) . . . 
T reasu ry bills, issued Sept . 21,1944 
Treasu ry bills, m a t u r i n g M a r . 22,1945 
T rea su ry bills, issued Sept . 28 ,1944-
Treasu ry bills, m a t u r i n g M a r . 29,1945 
Uni ted States savings bonds : 

Series A-1935 
Series B-1936 ' . -- -
Series C-1937- - - - . . 
Series C-1938- - - - - - - -
Series D-1939 
Series D-1940 - - - -
Series D-1941 -
Series E-1941 - -
Series E-1942 - - . 
Series E-1943 
Series E-1944 j - - . . 
Series F-1941 . 
Series F-1942 
Series F - 1 9 4 3 - -
Series F-1944- - . - . 
Series G-1941-
Series G-1942 . - -
Series G-1943 •-
Series G-1944 
Unclassified sales and redempt ions 

Deposi ta ry bonds . F i r s t Series -
Depos i ta ry bonds . Second Series , --
Adjusted service.bonds of 1945--
Tax notes . Series A-1945 
Treasu ry savings notes . Series C-1945 
Treasu ry savings notes . Series C-1946. --
T rea su ry savings notes . Series C-1947 
Miscellaneous . . -

'A 
.90 
% m 

2 
2H 
.375 
.375 
.375 
.375 

4 

4 

4 

4 

I H 

2 
2 ^ 
.375 
.'375 
.375 
.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.63 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 

2 
2 
3 
1.92 
1.07 
1.07 
1.07 

Tota l , December- . 

T reasu ry bills: 
Issued Oct. 5,1944 
M a t u r i n g Apr . 5,1945- -
Issued Oct. 13,1944 
M a t u r i n g Apr . 12,1945-
I s s u e d O c t . i a i 9 4 4 
M a t u r i n g Apr . 19,1946-
Issued Oct. 2a 1944 
M a t u r i n g Apr . 2a 1945. 

.375 

.373 

.376 

.375 

.375 

.375 

.375 

.376 

8, 574, 713, 588. 23 q 604, 637, 337. 04 

3,415,821,000.00 
4,395, 40a OOO.OO 
1, 549,892,000. 00 
7, 922, 077, 000. 00 
3,447, 511, 50O 00 

1, 204,89a 000.00 

"i,"207,'6ia6o6.'oo' 

137,352, ooa 00 

73a 900, 500 00 
33,353,5Oa0O 

1, 217,168, OOO 00 

1, 202, 262,000. 00 

781,427,50 
1, 691, 628. 75 
1,023, 752. 25 
1,044, 670 75 
2,083,121.00 
1, 755,877. 00 

7,128, 624. 99 
7,168,790 47 
8,772,508.97 

1,858,339,392. 22 
577,16a 27 
643,934.93. 
203,187.00. 

124, 637,845. 50 

1,800. 00 
25, 200. 00 

405,853,400. 00 
6 3, ooa 737.01 

8,147, 000. 00 
52,000. 00 

273, 250. 00 

1, 283, 781,800 00 

-3,415,821, ooa 00 
123,934, OOO 00 

1, 206,893,000.00 

"i,"2i4,'794,'605."00 

137,362,000. 00 

73a 90a 500. 00 

33,353, 50a 00 

126,086,400 00 

1, 215, 52a ooa 00 

"i,'2i8,'i84,'6oo."6o 

251, 
482, 
557, 
809, 

1, 57a 
2,013, 
1, 007, 
4, 865, 

35, 803, 
8 a 223, 

2ia 5ia 
629, 

2,120, 
2, 975, 
1,243, 
2, 202, 
4,824, 
7, " ' 
3, 766, 

8 12, 678, 
3,800, 

54, 
578, 

3 , 6 i a 
109,09a 
479,498, 
.839,330, 

4, 

055,00 
967.50 
888.00 
984. 00 
525. 25 
290. 50 
28a 76 
085.98 
722. 37 
894. 95 
48a 37 
785. 71 
493.36 
296.99 
640. 60 
200. 00 
500. 00 

9oaoo 
600.00 
714.13 
000.00 
000.00 
600. 00 
925.00 
500 00 
350. 00 
675.00 
500. 00 

30,182, 735,152. 59 11. 233, lOa 732.10 

1, 204,947,000.00 

"i,"362,"998,'000."00' 

1, 217,97a 000.00 

"i,'3i2,"57i,'666.'o5 

1,302,604,000.00 

'i,'3i8,"36i,'6oo.'oo" 

1, 313,861, ooa 00 

"i,'368,'9oi,'6oo.'oo 

Footnotes at end of table. 



560 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu
sive of trust account and other special issues,. July 1944 through June 1945 *— 
Continued 

D a t e Issue 
R a t e of 

i n t e r e s t ' A m o u n t i ssued» 

A m o u n t m a t u r e d 
or called, or 

redeemed prior 
to m a t u r i t y * 

1946 
Jan. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

F e b . 1 

U n i t e d States savings bonds : 
Series A-1936— 
Series B-1936-. . 
Series C-1937 
Series C-1938 
Series D-1939 
Series D-1940 
Series D - 1 9 4 1 . . . . . . . 
Series E-1941 
Series E-1942 
Series E-1943 
Series E - 1 9 4 4 -
Series E-1945 
Series F-1941 
Series F-1942 . 
Series F-1943 
Series F-1944 
Series F-1945. . 
Series G-1941 
Series G-1942 : 
Series G-1943. 
Series G-1944 
Series G-1945 . — 
Unclassified sales a n d r e d e m p t i o n s . 

Depos i ta ry bonds . F i r s t Series 
Depos i ta ry bonds . Second Ser ies . .^ 
Adjusted service bonds of 1946 
T a x notes, Series A-1945—. 
Trea su ry savings notes , Series C-1945--
T rea su ry savings notes , Series C-1946-. 
T reasu ry savings notes . Series C-1947. . 
T rea su ry savings notes , Series C-1948. . 
Pos ta l savings bonds , 28th Series 
Miscellaneous 

Percent 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 

.2.90 
2.90 
2.90 . 
2.90 
2.90 
2.90 
2.63 
2.53 
2.63 
2.53 
2.63 
2.50 
2.50 
2.50 
2.50 
2.60 

1,652, 
2, 775, 
1, 50a 
2,556, 
4,03a 
2,125, 
1 ,8ia 

10,872, 
8,123, 

547,101, 

3oa na 
252, 

1,174, 
570, 

i a 4 3 1 , 
26,98a 

069. 50 
140.00 
786.76 
727.60 
097.00 
618.00 
860.00 
746. 50 
717. 55 
053. 28 
010.03 
968.76 
672.47 
053.69 
3 i a 60 
403.85 
643.00 

$341, 
498, 
694, 
889, 

1,761, 
2,567, 
1,198, 
5,151, 

34, 682, 
85,480, 
227, 207, 

64, 
686, 

2,440, 
2,801, 
1, 62a 

604.60 
694. 60 
714.00 
976. 50 
838. QO 
753.00 
865. 75 
481. 73 
o n . 35 
061. 76 
678.22 
940.41 
970.72 
541. 99 
706.80 
457. 65 

2 
2 
3 
1.92 
1.07 
L07 
1.07 
1.07 
2H 

2, 200.00 
4,000.00 

o a 105, 500 00 
16a 215, 700. 00 
8 34,819,689. 51 

7,06a 000.00 
2,286,000.00 
1,377,600.00 

1,874,90a 00 
5,86a 000.00 
a 137, 30a 00 
a 25a 980 00 

a 571,30a 00 
248,138,900 00 

8 4 a 727, 757. 65 
6,055,000.00 

435, OOO 00 
818,850.00 

a 63a 175.00 
10,100, 200.00 
4 a 46a 85a 00 

172,642, 925. 00 
41,000 09 
92,800 00 

8,600.00 

To ta l , J a n u a r y . . 6, 518,24a 197. S 

Certificates of indebtedness , Series A-1945, 
redeemed in exchange for certificates of in
debtedness , Series A-1946 

Certificates of indebtedness , Series A - 1 9 4 5 . . . . 
Certificates of indebtedness . Series A-1946 
T rea su ry bills: 

Issued N o v . 2,1944 
M a t u r i n g M a y 3,1945-. . 
I ssued N o v . 9,1944.- : , 
M a t u r i n g M a y l a 1945 
Issued N o v . l a 1944 
M a t u r i n g M a y 17,1945 
Issued N o v . 24,1944 
M a t u r i n g M a y 2 4 , 1 9 4 5 . . . . . 

Un i t ed States savings bonds : 
Series A-1935 . - . 

. Series^ B-1936 
Series C-i937 
Series C-3938 - . - : 
Series D-1939 
Series D-1940 
Series D-1941 
Series E-1941 
Series E-1942 . . . _.-. 
Series E-1943 

'Series E-1944 - — 
Series E-1945 - . 
Series F-1941 , 
Series F-1942 : i 
Series F-1943 - . . . 
Series F-1944 
Series F-1945— -. 
Series G-1941-
Series G-1942 -
Series G-1943 
Series G-1944 -•— -. 
Series G-1945 • 
Unclassified sales and redempt ions 

Depos i ta ry bonds , F i r s t Series 
Depos i ta ry bonds , Second Series 
Adjusted service bonds of 1946 . . . 

11 
.375 
-.375 
.375 
.376 
.375 
.375 
.376 
.376 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.63 
2.53 
2.53 
2.53 
2.63 
2.50 
2.50 
2.50 
2.50 
2.50 

6,043,467, ooa 00 

6,73a 990,924.33 

4,648,677, ooa oa 
39a 602, ooa 00 

1,316,758, ooa 00 

'i,"3io,"i7a ooo.'oo" 

1,311,028, ooa 00 

'i,'3i4,"26i,"665.'oo 

1,3oa loa ooa 00 

1,308,721,000.00 

i,3oa604,ooaoo 

'i,'3i3,'528,"600.'0O 

216, 
889, 

1,470, 
820, 

1,328, 
1,637, 
1,975, 
1,322, 
6, 568, 
6, 293, 

24,407, 
640,877, 

150 
588, 
372, 

6 a 819, 
37,725. 

771.00 
980.00 
350 75 
617. 25 
287. 50 
749.00 
468. 25 
654. 50 
59013 
983. 51 
152.00 
774. 50 
005. 37 
931. 38 
222. 67 
980 35 
576. 50 

2, 500.00 
6 41, 56a ooa 00 
205. 636, 700.00 
6 2,895, 717. 72 

a 750 000. 00 
1,159, 500.00 
1,131,85a 00. 

193, 
379, 
486. 
7 i a 

1,357, 
1, 748, 
1,138, 
3, 765, 

27, 249, 
65,860, 

196,07a 
50, 

676, 
2,950, 
2, 694, 
2,290, 

. 1,848, 
4,837, 
6.543, 
6,719, 

20 
8 2,607, 

5,093, 
2,194, 

408, 

192. 50 
495.50 
151. 75 
264.75 
715. 75 
528.00 
18a 00 
91 a 04 
304.08 
202.77 
418.86 
506. 25 
263. 00 
309. 27 
054.98 
772.00 
740.00 
20a 00 
30aOO 
800.00 
800.00 
900.00 
568.49 
750.00 
ooa 00 
560.00 

F o o t n o t e s a t e n d of t a b l e . 
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T A B L E 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu

sive of trust account and other special issues, Julyi\1944 through June 1945 '̂— 
Continued 

Date Issue 
R a t e of 

i n t e r e s t ' A m o u n t issued 3 

A m o u n t m a t u r e d 
or called, or 

redeemed prior 
to m a t u r i t y * 

1946 
F e b . 28 

28 
28 
28 

M a r . 1 

1 

1 

Apr . 

T a x notes , SeriesA-1946 
T rea su ry savings notes . Series C-1945. 
T reasu ry savings notes . Series C-1946. 
T rea su ry savings notes . Series C-1947. 
T r e a s u r y savings notes , Series C-1948. 
Misce l l aneous . . . 

Percent 
1.92 
1.07 
1.07 
1.07 
L07 $212,39a 300.00 

$1,765, 375.00 
a 356,900.00 

23,467,400.00 
118,005, 300. 00 

11, ooa 00 
6,000. 00 

Tota l , F e b r u a r y . 

T r e a s u r y notes . Series A-1945, redeemed in 
exchange for certificates of indebtedness , 
Series B-1946..- - . . 

T reasu ry notes . Series C-1945, redeemed in 
exchange for certificates of indebtedness , 
Series B-1946 -

T r e a s u r y notes . Series D-1946, redeemed in 
exchange for certificates of indebtedness , 
Series B-1946 . . . 

T rea su ry notes . Series D-1945 
Certificates of indebtedness . Series B-1946 
Treasu ry bills, i.ssued N o v . 30, 1944—., 
T rea su ry bills, m a t u r i n g M a y 31, 1946.. 
T reasu ry bills, issued Dec . 7, 1944 
T rea su ry bills, m a t u r i n g J u n e 7, 1945 - . . 
T rea su ry bills, issued Dec. 14,1944 -
T r e a s u r y bills, ma tu r ing J u n e 14, 1945.--
T rea su ry notes . Series .AL-1945 
T r e a s u r y notes . Series C-1945 
Special—certificates of indebtedness 
Special—certificates of indebtedness . . . 
T reasu ry bills, issued Dec . 21, 1944-.-
T r e a s u r y bills, m a t u r i n g J u n e 21, 1945 
Treasu ry bills, issued Dec . 28, 1944 
Treasu ry bills, m a t u r i n g J u n e 28, 1945 
Uni ted States savings bonds: 

Series A-1935 
Series B-1936 - -
Series C-1937 . 
Series C-1938—- - . -
Series D - 1 9 3 9 — - . . 
Series D-1940 -
Series D-1941 - ---
SeriesE-1941 
Series E-1942—- - : 
Series E-1943— 
Series E-1944 
Series E-1945 
Series F-1941 
Series F-1942 
Series F-1943 
Series F-1944 
Series F-1946...: _ 
Series G-1941 
Series G-1942 . . . . -

- Series G-1943 - - - - -
Series G-1944- ' 
Series G-1945 --
Unclassified sales a n d redempt ions -

Depos i ta ry bonds . F i r s t Series -
Depos i ta ry bonds , Second Series 
Adjusted service bonds of 1945 
T a x notes . Series A-1946- -
T reasu ry savings notes, Series C-1946 
T rea su ry savings notes, Series C-1946 
T rea su ry savings notes . Series C-1947 
Treasu ry savings notes . Series C-1948 

Tota l , M a r c h . 

Certificates of indebtedness . Series B-1945, re
deemed in exchange for certificates of indebt
edness. Series C-1946 

Certificates of indebtedness , Series B-1945 : 
Certificates of indebtedness , Series C-1946 
Treasu ry bills: 

Issued J an . 4,1945 
M a t u r i n g J u l y 5, 1945 -
Issued J an . 11,1946 
M a t u r i n g Ju ly 12, 1945 
Issued J a n . 18,1945 

11,38a 674, 272. 24 10,768,001,734.01 

m 
.90 
.90 
% 
.375 
.375 
.375 
.375 
.375 
.376 
M 

.376 

.375 

.376 

.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.53 
2.53 
2.53 
2.63 
2.60 
2.60 
2.50 
2.60 
2.50 

492,578,200.00 

1, 54a 042.80a 00 

4,147, 3 i a 000.00 

'i, '3i4,'i72,'ooo'oo' 

2,108, 689, 
18, 207, 

ooa 00 
ooa 00 

1,310,168,000.00 

"i,'3iaio9,'6oo."oo' 

1,203,67a 000.00 

1,204,89a < 

'i,'"207,"oia ooo.'oo 

4, ooa 000.00 

225,433, 
oa 161, 

000.00 
700.00 

1,302, 532,000.00 

4,000, 
1,217,168, 

ooa 00 
000.00 

1,314,043, ooa 00 

700. 50 
197. 50 
373.00 
527. 50 
798.00 
898. 75 
100. 26 
420. 25 
370 13 
24a 36 
708. 75 
817. 25 
849.71 
334. 21 
714.02 
345.10 
425. 50 

1,202, 262, ooa 00 

963, 
1, 297, 

780, 
1,123, 
2,021, 

620, 
1,281, 
a 783, 

14, 715, 
3 a 772, 

681,987, 
164, 
722, 
957, 

1, 314, 
25,159, 

2 
2 
3 
1.92 
L07 
1.07 
1.07 
1.07 

a 000.00 
3, 23a 000.00 

147, 2 i a 600 00 
8 5,948, 582.96 
10, 27a 000.00 

146, OOO 00 
1,08a ooa 00 

233,055,900.00 

18, 792, 
612, 
64a 
846, 

1, 601, 
2,20a 
1,28a 
4, 723, 

34, 513, 
82, 211, 

247,047, 
31,003, 

433, 
2,803, 
3,127, 
2, 712, 

3, 
2,08a 
5,899, 
7, 417, 
6,955, 

86, 
a 871, 
4,615, 

42, 
448, 

7,883, 
99,877, 

200, i 8 a 
809,184, 

94, 93a 

674.00 
133. 00 
129. 76 
708. 50 • 
643.60 
706. 75 
314.76 
381. 76 
307. 60 
444.43 
269.67 
677. 74 
829.36 
9 i a 11 
168.12 
760.76 
811.00 
600.00 
800.00 
300.00 
500.00 
900.00 
294.41 
000.00 
000.00 
700.00 
675.00 
30a 00 
600.00 
100.00 
loa 00 

11,877,962, 749.82 12,171,074, 249.19 

li 

.373 

.376 

.375 

.375 

.375 

4 , 8 i a 554, ooa 00 

4,810, 554, ooa 00 
6 a 176,000.00 

1,317,065, ooa 00 

"i,'3O3,'946,'O06.'6o' 

1,204,947,000.00 

'i,"302,'998,"000."00 

"i,'302,'664,'605."00 

Footnotes a t end df table. 
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T A B L E 2Q.-^-Issues, maturities, and redemptions of interest-bearing securities, exclu
sive of trust account and other special issues, Ju ly 1944 through June 1945 ^— 

. Continued 

D a t e Issue R a t e of 
interest 2 A m o u n t issued 3 

A m o u n t m a t u r e d 
or called, or 

redeemed prior 
to m a t u r i t y < 

1945 
Apr . 19 

26 
; 26 

30 
30 
30 
30 
30 
30 
30 
30 
30 

M a y 1 

Treasu ry bi l ls—Continued. 
M a t u r i n g J u l y 19, 1945. 
Issued J an . 25,1945 - - - - -
M a t u r i n g J u l y 26, 1945 - - - - - - . ^ . 

U n i t e d States savings bonds : 
Series A-1935 
Series B - 1 9 3 6 . . - -
Series C-1937 - . . 
Series C-1938- --
Series D-1939 
Series D-1940— 1 
Series D-1941 : ' .--
S e r i e s E - 1 9 4 1 - - - --
Series E-1942 
Series E-1943 -
Series E-1944 - ---
Series E-1945 >. 
Series F-1941 L . -
Series F-1942 - - - . - -
Series F-1943 
Series F-1944 - . 
Series F-1945 1 . . . : 
Series G-1941 
Series G-1942 -
Series G-1943— : 
Series G-1944 -
Series G-1946- --
Uriclassifijed sales a n d r e d e m p t i o n s . 

Depos i t a ry bonds , F i rs t Series 
Depos i t a ry bonds . Second Series . -
Adjus ted service bonds of 1945-
T a x notes . Series A-i945. . I 1 
T r e a s u r y savings notes , Series C-1945-. 
T r e a s u r y savings notes , Series C-1946. -
T r e a s u r y savings no tes . Series C-1947. . 
T rea su ry savings notes . Series C-1948. . 
Miscellaneous -

Percent 
.375 
.375 
.376 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.63 
2.53 
2.53 
2.53 
2.50 
2.50 

.2.50 
2.50 
2.50 

$l,318,.17aO0aOO 

"i,'3io,'266,'666.'6o" 
$1, 318,361,000.00 

7,95, 
968, 

1,131, 
789, 

1,095, 
1,358, 

753, 
1,437, 
7,157, 

11*572, 
21,722, 

652,617, 
197, 
681, 

1, Oia 
115, 

22,98a 

014. 50 
863.50 
857.00 
853.00 
823. 25 
455.75 
162.00 
890. 50 
654.91 
464. 40 
004. 37 
321. 25 
940. 25 
248. 92 
250.17 
21a 75 
989.00 

2 
2 
3 
1.92 
1.07 
1:07 
1.07 
1.07 

l a 300.00 
6 211. 300.00 

130,300, 500.00 
13, 288,424. 73 
5,494,000.00 

100, 000.00 
333, 650. 00 

n a 000.00 

'407,'588,"700'60' 

la 538, 
461, 
577, 
77a 

1,24a 
1,785, 

:990, 
4,355, 

31, 223, 
75, 214, 

190,619, 
6 a 122, 

368, 
1, 521, 
2,158, 
1,77a 

8, 
1, 54a 
4,090 
a 118. 
4,823, 

71. 
8 8,818, 
a 33a 

6, 
37a 

2,857. 
5,374, 

32,574, 
22a 103, 
6 23,456, 

13, 

156.50 
711.00 
455. 25 
389. 50 
355.00 
876.00 
366. 75 
439.60 
217.63 
154.08 
600. 56 
084.46 
649.48 
399.47 
840 91 
958.45 
658.00 
700. 00 
600. 00 
700.00 
700.00 
000. 00 
406. 90 
000.00 
000.00 
700.00 
700.00 
400.00 
700. 00 
800 00 
800.00 
000.00 

. To ta l , Apri l 

Certificates of indebtedness , Series D-1945, 
r edeemed in exchange for certificates of in
debtedness . Series D-1946 : 

Certificates of indebtedness ; Series D-1945 
Certificates of i ndeb t ednes s , Series D-1946 
T r e a s u r y bills: 

Issued F e b . 1,1945.- --
M a t u r i n g Aug. 2, 1945 -
Issued F e b . 8 ,1946--! 
M a t u r i n g Aug . 9,1946 ---

• Issue.d F e b . 15,1945 
M a t u r i n g Aug . 16. 1945 -
I ssued F e b . 23,1945 . 
M a t u r i n g Aug . 23,1945 
Issued M a r . 1,1945 
M a t u r i n g Aug . 30,1945 

U n i t e d Sta tes savings bonds : 
Series A-1935-
Series B-1936 
Series C-1937 

. Series C-1938-
Series D-1939 -
Series D-i940 -
Series D-1941 
Series'E-1941 
Series E-1942 
Series E-1943 
Series E-1944—-
Series E-1945 
Series F-1941- --- --
Series F-1942 
Series,F-1943 
Series F-1944 - - -
Series F-1945 
Series G-1941 -
Series G-1942 -
Series G-1943— 1 
Series G-1944 
Series G-1946 
Unclassified sales arid redempt ions - . 

11,343, 304, 087. 25 l a 662,390 114. 64 

li 
li 
li 

.375 

.375 

.375 

.376 

.375 

.375 

.376 

.375 

.375 
. .375 

2.90 
2.90 
2.90-
2.90 
2.90 
2.90 
.2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 

1, 57a 292,000. 00 

1,314,334,000. 00 

1,307,423, ooa 00 

1,307,39a ooa 00' 

1,313,084,000.00 

1, 579, 292,000.00 
35,449,000.00 

1,315,758, ooa 00 

'i,'3io,"i76,"ooo^oo 

1, 314,40a 000.00 

66a 053. 50 
883,652. 50 

1,017,825. 50 
705,141. 25 

1, 298, 507. 25 
1,173,638. 75 

i,30aioaooaoo 
'i,'308,"72i,'006'00 

'i,'3i4,"i72,"66o."o6 

2, 804,847.35 
7,829, 268. 44 
a 781,801. 80 
8,818,360. 62 

1,18a 462,968. 50 
743, 282. 94 
604,235. 69 
347,105. 98 

8 a 008. 35 
•62,835, 029. 00 

65, 600.00 
6 27,800.00 

282,399,000.00 
8,411, 622. 44 

15, 76a 
445, 
772, 

. 798, 
1.35a 
2,047, 
1,073, 
4, 670. 

33,318, 
76,088, 

17a 8ia 
101, 717, 

601, 
1,951, 
2,85a 
2, 258, 

3, 
1,989, 
4, 842, 
a 785, 
a 809, 

194, 
8 l a 689, 

453.00 
448.00 
936. 50 
831. 50 . 
881. 75 
014. 00 
377. 25 
875. 50 
651. 93 
938. 52 
537.37 
564.06 
348. 50 
160. 45 
3 i a 88 
257.30 ^ 
663.00 
900. 00 
800. 00 
100.00 
300.00 
ooa 00 
741. 74 

Footnotes at end of table. 
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TABLE 26.—Issues, maturities, and redemptions of interest-bearing securities, exclu

sive of trust account and other special issues, July 1944 through June 1945^— 
Continued 

Date Issue 
Rate of 

interest 2 Amount issued 3 

Amount matured 
or called, or 

redeemed prior 
to maturity < 

1945 
M a y 31 

31 
31 
31 
31 
31 
31 
31 
31 

June 1 

Depos i ta ry bonds . Fi rs t Ser ies . - -
Depos i ta ry bonds. Second Series 
Adjusted service bonds of 1945 
T a x notes. Series A-1945 
Treasu ry savings notes. Series C-1945-
Treasury savings notes, Series C-1946. 
Treasu ry savings notes, Series C-1947. 
Treasury savings notes, Series.C-1948. 
Miscel laneous . -

To ta l , M a y -

Percent 
2 
2 
3 
L92 
L07 
L07 
L07 
L07 

$9, 307, 000. 00 
lOa 000. 00 
179,15a 00 

1,09a 770, IOO 00 

$14,743, 000. 00 
6,000 00 

323, 600. 00 
979,150 00 

' l a 448,400 00 
30,367,800. 00 

109,628, 000. 00 
15,196,900 00 

. 500 00 

l a 8 i a 200,399. 86 8, 780,818,863. 77 

Certificates of indebtedness , Series C~1945, 
redeemed in exchange for Treasu ry notes . 
Series D-1946.-- -' _-. 

Certificates of indebtedness . Series C-1945-
Treasu ry notes . Series D-1946 . --. 
Treasury bonds of .1950 - - - -
Treasu ry bonds of 1959-62 (Da ted J u n e 1,1945). 
Treasury bonds of 1967-72 (Da ted J u n e 1,1945). 
Certificates of indebtedness . Series E-1946 1 
Treasu ry bills, issued M a r . 8, .1945--1 
Treasu ry bills, ma tu r ing Sept . 6, 1946 
Treasu ry bills, issued M a r . 15, 1945 
Treasury bills, m a t u r i n g Sept . 13, 1945---
Adjusted service bonds of 1945 
Treasu ry bills, issued M a r . 22, 1945 
Treasu ry bills, ma tu r ing Sept . 20,1945 
Treasu ry bills, issued M a r . 29, 1945 
Treasu ry bills, m a t u r i n g Sept . 27, 1945 
Uni ted States savings bonds : 

Series A-1935— - - - - - - . -—-. 
Series B-1936 -
Series C-1937- -
Series C-1938 
Series D - 1 9 3 9 — - - - - - - -
Series D-1940-
Series D-1941 . 
SeriesE-1941 
Series E - 1 9 4 2 - - -
Series E-1943- ' . - -
Series E-1944 
Series E-1945 
Series F - 1 9 4 1 - . - : . - - . 
Series F-1942 -
Series F-1943 : 
Series F-1944 
Series F-1945.. 

~ Series G-1941 
Series G-1942 --. 
Series G-1943- -
Series G-1944 --
Series G-1945- - _• 
Unclassified sales and redemptions- .^ 

Depos i ta ry bonds . Firs t Series .. 
Depos i ta ry bonds . Second Series 
T a x notes . Series A-1945-
Treasu ry savings notes, Series C-1945 
Treasu ry savings notes . Series C-1946, 
Treasury savings notes, Series C-1947 
Treasury savings notes, Series C-1948 
Miscellaneous 1 —. 

a 90 
IM 
2K 
2y2 
% 
.376 
.375 
.375 
.375 

3 
.375 
.375 
.375 
.375 

2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.53 
2.63 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 

4,909,727, ooa 00 
2,635,441, 000. 00 
5, 284,069, 500 00 
7,967,16a OOO 00 
4,799,491,000. 00 

4,187,107, ooa 00 
582,939,000.00 

1, 302, 298, 000. 00 

1, 309,767, 000. 00 
196, 450. 00 

1,310,168, 000. 00 

'i,'3iai69,'ooo.'oo 

1, 305,337, ooa 00 

'i,"3i7,'76a'6o6.'o5' 

773,170. 50 
1, 677, 001. 00 
1,484,132. 00 
1, 035, 747. 50 
2, 061,993. 50 
1,733,575.26 

216,915, 60a 00 
1,302, 632, ooa 00 

1,314,043, OOO 00 

6,945, 595. 69 
9, i i a 2 i a 86 
7,330,360.19 

12,118, 210 95 
1,461, 65a 881. 25 

678,393.15 
757,977.12 

' 290,188. 64 
631, 462. 50 

177, 714, 815. 00 

2 
2 
L92 
L07 
1.07 
L07 
L07 

6 661,400. 00 
633, 039,900. 00 

3,350 747. 69 
4,074, 000. 00 

121,000 00 

60, 018, 90a 00 
1,053,491,600 00 

. 14, 209, 
626, 
559, 

. 729, 
1, 538, 
2,083, 

977, 
4 ,26a 

28, 216, 
64, 894, 

133,647, 
n a 027, 

726, 
2, 554, 
2,878, 
2,630 

na 
2, 673, 
a 027, 
5,957, 
6,932, 

28a 
4, 799, 
2,481, 

34, 
6, 284, 

62,894, 
132,120 
575,945, 
241,050 

1, 

740 00 
603. 60 
025. 00 
203.25 
128. 75 
725. 00 
725. 76 
64a 37 
109. 09 
603. 49 
172.19 
3 i a 94 
922.34 
223.50 
165. 68 
667. 70 
957. 00 
OOO 00 
100 00 
400 00 
914. 00 
200 00 
063.67 
000. 00 
ooa 00 
225. 00 
800 00 
600. 00 
000. 00 
500. 00 
60O 00 

Tota l , J u n e : 

Tota l for fiscal year 1945.. 

34,170,686,418. 79 11, 643, 797, 835.12 

161,835,789,828. 92 111, 298,113,812. 21 

1 On basis of daily Treasury statements, supplemented by special statements on public debt issues, re
demptions, and exchanges by the Bureau of the Public Debt. 

2 For Treasury bills, average rates on a bank discount basis are shown; for United States savings 
bonds, the approximate yield to maturity is shown. 

.3 For United States savings bonds of Series A to F not currently on sale amounts represent accrued dis
count plus issue price of bonds in adjustment cases; for Series E and F currently on sale amounts represent 
issue price plus accrued discount; and for Series G amounts represent issue price at par. 

* For United States savings bonds of Series A to F amounts represent current redemption value (issue 
price plus accrued discount); and for Series G amounts represent redemption value at par. 

6 Deduct. Represents excess of amounts transferred from unclassified sales and redemptions to sales and . 
redemptions of a designated series over amounts received as unclassified sales and redemptions. 

«Deduct. • " 
6 7 0 3 4 0 — 4 6 37 
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TABLE 27.—Public debt increases and decreases and balances in General Fund, fiscal 
years 1916 through 1945 

[In millions of dollars. On basis of daily Treasury statements^ see p. 4371 

Year 

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 

T o t a l 

P u b l i c deb t 
ou t s tand ing 

a t end of 
year 

1,191.4 

1,226.1 
2,975.6 

12,465.2 
26,484. 6 
24, 299.3 
23, 977. 6 

. 22,963.4 
22,349. 7 
21, 250.8 
20, 5i6. 2 
l a 643: 2 
18, 611. 9 
17, 604. 3 
l a 931.1 
l a 185.3 
i a 8 0 L 3 
l a 487.0 
22, 638. 7 
27,053.1 
28, 700. 9 
33, 778. 5 
36,424. 6 
37,164.7 
4 a 43a 6 
42, 967. 6 
48, 961.4 
72, 422. 4 

13a 6 9 0 1 
'201,003.4 
258, 682. 2 

Increase, or 
decrease (—) 

in publ ic 
deb t dur ing 

year 

33.8 
1,750.5 
a 479.6 

13,029. 3 
- 1 , 1 8 5 . 2 

- 3 2 1 . 9 
- 1 , 0 1 4 . 1 

- 6 1 3 . 7 
- 1 , 0 9 8 . 9 

- 7 3 4 . 6 
- 8 7 3 . 0 

- 1 , 1 3 1 . 3 
- 9 0 7 . 6 
- 6 7 3 . 2 
- 7 4 6 . 8 

6iao 
2,685. 7 
3, 061. 7 
4, 614. 5 
1, 647. 8 
5,077.7 
2, 646.1 

'740.1 
3, 274.8 
2, 528.0 
5, 993. 9 

23, 461. 0 
64, 273.6 
64, 307. 3 
57,678.8 

-1-257,490.8 

Analysis of increase or decrease in publ ic 
d e b t 

D u e to ex
cess of expen
d i tures (-f) 
or receipts 

(-) ' 

- 4 8 . 6 
-1-853.4 

-i-9,033. 3 
-M3, 37a 6 

- 2 1 2 . 6 
- 8 0 7 

- 3 1 3 . 8 
-3oa 7 
- 6 0 5 . 4 
- 2 5 0 . 5 
- 3 7 7 . 8. 
- 6 3 5 . 8 
- 3 9 8 . 8 
- 1 8 4 . 8 
- 1 8 3 . 8 
-1-902. 7 

-1-3,153.1 
-i-3,068. 3 
-i-3,164. 6 
-1-2, 961. 9 
-1-4, 640. 7 
-4-2,878.1 
-l-l, 143.1 
-f 2 , 7 i a 7 
-1-3,604. 7 
-f 5, 316.7 

. 4-23,197.8 
-f57, 761. 7 
-1-53, 645. 3 
-h53,149. 6 

-f 241,037.3 

Resul t ing in
crease (-1-) or 
decrease ( - ) 

in General 
F u n d balance 

-4-82.3 
-i-897.1 
-f 447. 6 
- 3 3 3 . 3 
- 8 9 4 . 0 
-f 192.0 
- 2 7 7 . 6 
4-98.8 

- 1 3 5 . 5 
' - 1 7 . 6 

- 7 . 8 
4-24.1 
4-31. 5 
4-61.2 

- 8 . 1 
4-153.3 

. - 5 4 . 7 
4-445.0 

4 -1 ,7 ia 7 
- 7 4 a 6 
4-84a 2 
- 1 2 8 . 0 
- 3 3 7 . 6 
4-622. 3 
- 9 4 7 . 6 

.4-742.4 
4-358.0 

4 -a 515.4 
4 - i a 662.0 

4-4, 529.2 

4-24,639.6 

Decreases due 
to s t a t u t o r y 
deb t retire

m e n t s 

L l 
8.0 

78.7. 
427.1 
422.7 
402.9 
458.0 
46a 5 
487.4 
5 i a 6 
54a 3 
540 6 
553.9 
44a 1 
412.6 
46L6 
35a 9 
673.6 
403.2 
104.0 

• 65.5 
58.2 

12a 2 
64.3 
94.7 

3.6 

- 8 , 0 8 a i 

General F u n d 
balance a t 
end of year 

168.1 

240.4 
1,137.5 
1, 685.0 
1, 251.7 

357.7 
54a 7 

• 272.1 
37a 9 
235.4 
217.8 
2iao 
234.1 
265.6 

> 326.7 
318.6 
471. 9 
417.2 
862. 2 

2, 581. 9 
1, 841. 3 
2, 68i: 5 

• 2, 663. 5 
2, 216. 9 
2,838. 2 
1, 890.7 
2,633.2 
2,991.1 
a 506.6 

20,168.6 
24,'697.7 

SUMMARY OF CHANGES IN THE PUBLIC DEBT, FISCAL YEARS 1916 THROUGH 1946 

[In millions of dollars] 
Increase in debt on account of— . _ 

Excess of expenditures in certain years 244,645.3 
Net increase in General Fund balance .. 24,639.6 

26a 084.9 
Decrease in debt on account of— 

Statutory debt retirements - 8,086.1 
Retirements from surplus receipts in certain years 3,608.0 

11,694.1 

Net increase in debt,since Jime 30,1915 —— : 257,490.8 

Public debt: 
As of June 30,1915 1,191.4 
As of June 30,1945 258,682.2 

Net increase, as above 1 , . . . 257,490.8 

NOTE.—Figures are rounded and will not necessarily add to totals. 
•Less than $60,000. ' 



.REPORT OF THE SECRETARY OF THE TREASURY 565 
TABLE 28.—Statutory debt retirements, fiscal years 1918 through 1945 

[In thousands of dollars. On basis of par amounts and of daily Treasury statements (see p. 437)] 

Year 

1918 
1919 
1920 
1921 2.-
1922- -
1923 
1924 
1925 
1926 
1927-
1928 
1929-
1930 
1931— 
1932 . . 
1933 
1934 
1936 
1936 
1937 
1938 
1939 - -
1940 
1941 - -. 
1942 
1943-
1944 
1945 . 

To ta l -

Cumu
lative 

sinking 
fund 

261,100 
276,046 
284,019 
295,987 
30a 309 
317,092 
333,528 
354, 741 
370, 277 
388,369 
391,660 
412, 556 
425, 660 
359,492 
573,001 
403,238 
103,815 
65,116 
48,618 

128,349 
37, on 
75,342 
3, 460 

- 1 

a 214, 684 

Repay
ments of 
foreign 

debt 

7,922, 
72,670 
73,939 
'64,838 
100,893 
14a 388 
15a 179 
16a 654 
179, 216 
181,804 
17a 213 
160,926 
48,246 

33,887 
357' 

210 
120 

1, 67a 606 

Bonds 
and notes 
received 
for estate 

taxes 

93 
3,141 

2a 349 
21, 086 
a 569 
8,897 

47 

2 
20 
73 

1 

1 

oa 278 

Bonds 
received 
for loans 

from 
Public 
Works 
Admin
istration 

^ 

8,096 
134 

1,321 
668 

ia219 

Fran
chise tax 
receipts. 
Federal 
Reserve 
Banks 

1,134 

2,922 
60,724 
ea 333 
l a 815 
3,635 

114 
69 

818 
250 

2,667 
4,283 

.18 

' 2,037 

V 

149,809 

Pay
ments 

from net 
earnings, 
Federal 
inter

mediate 
credit 

banks» 

680 
509 
414 
369 
266 
172 
74 
21 

1,501 
685 
548 
315 

6,656 

Com
modity 
Credit 

Corpora
tion 

capital 
repay
ments 

25,364 
18,393 

43,757 

Miscel
laneous 
^gifts, 
forfei
tures, 
etc. 

13 
a 5,010 

393 
656 
93 

208 
63 

5,678 
3,090 

160 
61 

. 86 
63 
21 
15 

666 
1 

14 
139 
12 
16 
16 
5 
4 
3 
2 

16,166 

Total 

1,134 
8,015 

78, 746 
427,123 
422,695 
402,860 
458,000 
46a 638 
487,376 
519,655 
540, 266 
649, 604 
653,884 
440,082 
412, 630 
461,606 
359,864 
.673,558 
403, 240 
103,971 
66,466 
68,246 

129 184 
64,260 
94,722 
3,463 

2 
2 

8,08a 069 

NOTE.—Figures are rounded and will not necessarily add to totals. 

' Act of Mar. 4,1923 (42 Stat. 1456, sec. 206 .(b), requiring division of net earnings, "VN̂as amended by act of 
May 19,1932 (47 Star. 159, sec. 3). Actof Aug. 19,1937 (50 Stat. 716, sec. 30), provides for franchise tax. 

2 Includes $4,842,066.45 written off the debt Dec. 31, 1920, on account of fractional currency estimated to 
have been lost or destroyed in circulation. 
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T A B L E 29.—Transactions on account of the cumulative sinking fund, fiscal year 
1945 

[On basis of Public Debt accounts, see p. 437] 

. Unexpended balance July 1, 1944---. - : $4, 349, 73a 614. 55 
Appropriation for 1945: 

Initial credit: 
(a) Under the Victory Liberty Loan Act (2H% of the aggregate 

amount of Liberty bonds and Victory notes outstanding 
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 

(6) Under the Emergency Relief and Construction Act of 1932 
• (2H% of the aggregate amount of expenditures from appro
priations made or authorized under this act) -' 7,860, 606.83 

(c). Under the National 'Industrial Recovery Act (2H% of the 
aggregate' amoimt of expenditures from appropriations 
made or authorized under this act) I 80,197,796.26 

Total initial credit : . . . 341,463, 267.96 
Secondary credit (the interest which would have been payable dur

ing the fiscal year for which the appropriation is made on the bonds 
and notes purchased, redeemed, or paid out of the sinking fund 
during such year or in previous years) 246,161,682.49 

587, 624, 95a 45 

Total available, 1945 - . . 4,937,361,565.00 
Securities retired in 1945 --- - ^ -

Unexpended balance June 30, 1945,: . - . - - 4,937,361,565.00 

T A B L E 30.—Cumulative sinking fund, fiscal years 1921 through 1945 

[In millions of dollars. On basis of Public Debt accounts, see p. 437] 

Year 

1921 - - - -- - . -1 - -
1922-.-
1923 -
1924 • - - - - . . - - - -
1925 . 
-1926 .• -- -
1927 -- -
1928 
1929 
1930 -
1931 - J 
1932 ---
1933 - ---
1934 
1935 --- - --
1936 , 
1937 ---
1938 - -
1939 -
1940 - -- ' - -
1941 
1942 -
1943 1 - , 
1944 
1945 

To ta l - . 
Deduct* C u m u l a t i v e expendi tures 

Unexpended balanp.e 

Appropr ia-
ations 

25a 2 
273.1 
284.1 
294.9 
3oa7 
321. 2 
33a 9 
355.1 
37a 2 
382.9 
392 2 
410 9 
425 6 
438 6 
493 8 
553 0 
572 8 
577 6 
580 9 
582 0 
585 8 
586 9 
587 8 
587 6 
587 6 

11,144. 4 
6, 207 0 

4,937. 4 

Avai lable for 
expendi ture 

dur ing year 1 

25a 2 
274. 5 
284.2 
294.9 
3 0 a 7 
321. 2 
33a 9 

. 355.1 
370. 2 
382 9 
392 2 

' 410 9 
425 6 
438 6 

' 573 2 
653 2 
722 7 

1,196 5 
1, 712 2 
2,245 6 
2,703. 2 
3, 253.1 
3, 765. 6 
4,349. 7 

/ 4,937. 4 

D e b t retired 

Pa r a m o u n t 

261.3 
<275.9 
284.0 
296.0 
3 0 a 3 
317.1 
333.6 
354.7 
37a 3 
388.4 
391 7 
412 6 
425 7 
359 5 

. 573 0 
403 3 
103 7 
65 2 
48 5 

128 3 
37.0 
75 3 
3.4 

6, 214. 7 

^ 

Cost (princi
pal) 

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 
48.5 

128.3 
37.0 
75.3 
3.4 

6, 207. 0 

NOTE.—Figures are rounded and will not necessarily add to totals. 

1 The amount which is shown available in each year includes the unexpended balance brought forward 
from the prior year. 
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War loan statistics 

T A B L E 31.—Dates of the 7 war loans 

W a r loan 

F i r s t W a r Loan 
Second W a r Loan __. 
T h i r d W a r Loan 
F o u r t h W a r Loan 
Fif th W a r Loan 
Sixth W a r Loan 
Seventh W a r Loan 

Formal period of dr ive 
(sales period for 

' marke tab le issues) 

N O V . 30-Dec. 23, 1942 
Apr . 12-May 1„1943 
Sept 9-Oct. 2, 1943 
Jan . 18-Feb. 15, 1944 
J u n e 12-July 8, 1944 
N o v . 20-Dec. 16, 1944 
M a y 14-June 30, 1945 K . 

Coun t ing period of dr ive 
(sales period for 

nonmarke tab le issues) 

Dec . 1-Dec. 31, 1942. . . - -
Apr . 1-May 8, 1943 
Sept . 1-Oct. 16, 1943__ . 1 . . . 
J a n . 1-Feb. 29, 1944 
J u n e 1-July ?1, 1944 
N o v . 1-Dec. 31, 1944 i 
Apr . 9-July 7, 1945 3 

D a t e interest 
commenced 
on marke t 
able issues 

Dec . '1,1942 
Apr . 15,1943 
Sept . 15,1943 
F e b . 1,1944 
J u n e 2a 1944 
Dec . 1,1944 
J u n e 1,1945 

' The final date for processing these subscriptions was extended from Dec. 31, 1944, to Jan. 2, 1945. 
2 Represents sales period for individuals-only; sales period for corporations and other investors was from 

June 18 through June 30, 1945. 
3 The final date for processing these subscriptions was extended frpm July 7 to July 9, 1945, 

T A B L E 32.—Comparison of goals and sales in the 7 war loans 

[Dollar figures in millions] 

W a r loan 

Fi rs t Wai- Loan : 
Goal -- -
Sales •-
Percent 

Second War Loan: 
Goal 
Sales 
Percent.-- . .--

Third War Loan: 
Goal- - -
Sales 
Percent - . -

Fourth War Loan: 
Goal -- -
Sales-- . 
Percent -

Fifth War Loan: 
Goal 
Sales -
Percent -

Sixth War Loan: 
Goal -
Sales - --
Percent - . -

Seventh War Loan: 
Goal.. — -, -_.-'---
Sales 
Percent -

All 
inves
tors 

• $a000 
$12,947 

143.9 

$13, 000 
4 $18, 565 

4 135. 9 

$15,000 
< $18, 944 

* 122.1 

$14,000 
$ i a 730 

i i a 5 

$ i a 000 
$20, 639 

12a 0 

$14,000 
$21, 621 

154.4 

$14, 000 
$26,313 

188.0 

N o n b a n k investors 

Total 

$4, 000 
$7,860 

19a 5 

$8, 000. 
4 $13, 476 

4 157. 3 

$15,000 
< $18,944 

< 122.1 

$14, 000 
$ia 730 

i i a 5 

$ia 000 
$20, 639 

•129.0-
$14,000 
$21, 621 

154. 4 

$14,000 
$2a 313 

188.0 

Individuals, partnerships and 
personal trust accounts 

Total 

(0 
$1, 593 

$2, 500 
$3, 290 

131.6 

$5,000 
$5,377. 

107.5 

$5, 500 
$5,309 

96. 5 

$a 000 
$a 361 

105.9 

' $5,000 
$5,882 

117. 6 

$7,000 
$8, 681 

124.0 

Series E 

(0 
$726 

(3) 
$1, 473 

$3, 000 
$2, 472 

82.4 

$3,000 
$3,187 
ioa2 

$3, 000 
$3,036 

IOL 2 

$2, 500 
$2,868 

114.7 

$4,000 
$3, 976 

9a 4 

Other se
curities 

(') 
$867 

(3) . 

$1,817 

$2,000 
$2, 905 

145.3 

$2,-500 
$2,122 

84.9 

$3, 000 
$3, 315 

i i a 5 

$2, 500 
$3, 014 

120.6 

- $3,000 
$4,705 

15a 8 

Corpora
tions 
and 

other 
inves
tors 

(0 
$6, 267 

$5,500 
4 $ i a 186 

4168.9 

$ia 000 
< $13,667 

< 1 2 a 4 

$8, 500 
$11, 421 

134.4 

$10, 000 
$14, 288 

142.9 

$9, 000 
$15, 739 

174.9 

$7, 000 
$17, 632 

25L9 

Com
mercial 
banks 

«$5,000 
$5,087 

101.7 

2 $5,000 
$5,079 

101.6 

NOTES.—Figures are rounded and will not necessarily add to totals. 

1 The goal for nonbank investors was not subdivided. 
2 Represents fixed amount which commercial banks were.allowed to buy rather than a goal. 
3 No separate goal was set for series E bonds. 
4 Sales of $894 million in the Second War Loan and $630 million in the Third War Loan to certain investors 

were not counted toward the goals. 



TABLE 33,—Comparison of sales of securities in the 7 war loans by classes of investors and by issues 
[In millions of dollars. On basis of reports of sales] 

Security and war loan 

Savings bonds (at issue price): 
Series E: 

First War Loan , . 
Second War Loan .-
Third War Loan . . . 
Fourth War Loan.. . . . _ 
Fifth War Loan. 
Sixth War Loan 
Seventh War Loan 

Series F and G: 
First War Loan «...-.... 
Second War Loan 8 . . . . 
Third War Loan 
Fourth War Loan 
Fifth War Loan 
Sixth War Loan 
Seventh War Loan 

Savings notes: ' 
First War Loan 6 ' 
Second War T/oan fl ,. 
Third War Loan-. . . 
Fourth War Loan '. : . 
Fifth War Loan 
Sixth War Loan. . ' 
Seventh War Loan.:. _ . . . . . . . . . .. 

Treasury bills: 8 
First War Loan 
Second War Loan.. _. 

l i percent certificates: 
First War Loan Record War T̂ oan 
Third War Loan 
Fourth War Loan 
Fifth War Loan.. . . 

• 

T o t a l -
All 

investors 

726 
1,473 
2,472 
3,187 
3,036 
2.868 
3,976 

288 
667 
831 

1,024 
818 
719 
991 

1,335 
1,652 
2,483 
2,232 
2,575 
2,429 
2,707 

.906 
810 

3,800 
6,251 
4,122 
5,036 
4,770 

Com
mercial 
banks » 

906 
810 

2,121 
2,147 

' Nonbank mvestors 

Total 

726 
1,473 
2,472 
3,187 
3,036 
2,868 
3,976 

288 
667 
831 

1,024 . 
818 
719 
991 

1,335 
1,652 
2,483 
2,232 
2,675 
2,429 
2,707 

1,679 
3.104 
4,122 
6,036 
4,770 

Indi
viduals 
partner

ships, 
and 

personal^ 
trust' 

accounts 

726 
1,473 
2,472 
3,187 
3,036 
2; 868 
3,976 

. 216 
425 
565 
573 
574 
622 
683 

. 188 
132 
193 
183 
181 
146 
148 

121 
. 246 

366 
496 
468 

Corporations and other investors 

Total 

• 72 
242 
266 
451 
244 
197 
308 

1,147 
1,520 
2,290 
2,049 
2,394 
2,283 
2,569 

1,658 
2,858 
3,756 
4,540 
4,302 

Insur
ance 
com

panies 

4 
35 

• 7 
6 

14 

1 
3 
2 
1 
1 

76 
123 
136 
207 
170 

Savings 
banks 

1 
35 
2 
1 
6 

(*) 
2 

(*) 
(*) 

2 

61 
105 
119 
136 
84 

Corpora
tions 
and 

associa
tions 2 

72 
242 
231 
341 
207 

' 162 
234 

1,147 
1,620 
2,262 
1,997 
2,271 
2,239 
2,333 

899 
2,033 
2,803 
3,479 
3,318 

Buildmg 
and loan 

and savings 
. and loan 
associations 3 

10 
23 

3 
4 

Dealers 
and 

brokers < 

PI 
. ' ^ 

(*) 
(*) 

1 
(*) 
( • ) 

450 
356 
322 
266 
148 

State 
and 
local 

govern
ments 

30 
39 
28 
18 
32 

26 
47 

120 
40 

219 

» 
82 

241 
376 
452 
682 

Treasury 
investment 
accounts s 

1 

0 0 ' 
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Sixth W a r Loan --
Seventh W a r L o a n 

m percent notes : 
Fifth W a r Loan 
Sixth W a r Loan -. -

T r e a s u r y bonds : . ~ • 
I H percent bonds : 

Seventh W a r L o a n . .• 
1% percent bonds : 

F i rs t W a r Loan 
2 percent bonds : 

Second W a r L o a n . . . — 
T h i r d W a r Loan ^ 
Fifth W a r Loan 1 
Sbcth W a r L o a n . . 

2H percent bonds : 
F o u r t h W a r Loan 1. 
Seventh W a r Loan . : 

2H percent bonds : 
F i r s t W a r L o a n . . _. -,. 
Second W a r Loan 

. T h i r d W a r L o a n . . 
F o u r t h W a r Loan 
Fifth W a r L o a n . 
Sixth W a r Loan 
Seventh W a r Loan .' 
• Total—all securities: 

• F i r s t W a r L o a n . . . 
Second W a r Loan 
T h i r d W a r Loan 
F o u r t h W a r L o a n 
Fif th W a r Loan 
Sixth W a r L o a n . .'. 
Seven th W a r Loan 

4,405 
4,784 

1,948 
1,650 

1,690 

3,062 

4,939 
6, 257 
6,229 
a 939 

3,331 
6,077 

2,831 
3,762 
3,779 
1,920 
2,263 
2. 711 -
7,088 

12,947 
18,555 
18,944 
l a 730 
20,639 
21, 621 
2a 313 

2,061 

2,122 

6,087 
5,079 

4,405 
4,784 

1,948 
1,560 

1,690 

1,001 

2,817 
6,267 
5,229 
a 939 

3,331 
5,077 

2,831 
3,762 
3,779 
1,920 
2,263 
2, 711 
7,088 

7,860 
13,476 
18,944 
16, 730 
20,639 
21,621 
2 a 313 

339 
- 301 

353 
210 

1,690 

. 85 

472 
1,220 
1,322 
1,295 

617 
766 

257 
540 
561 
352 
417 
502 

1,117 

1,593 
3,290 
6,377 
5,309 
a 351 
5,882 
8,681 

4,066 
.4,483 

1,696 
1,340 

916 

. 2,345 
4,037 
3,907 
5, 644 

2,814 
4,311 

2,574 
3,222 
3,218 
1,568 
1,846 
2,209 
5,971 

a 267 
iai86 
13,567 
11,421 
14,288 
15,:739 
17,632 

. 150 
99 

309 
98 

240 

703 
894 
924 

1,339 

^ 801 
774 

1,382 
1,582 
1,586 
1,096 
1,357 
1,603 
3,291 

1,699 
2,408 
2,620. 
2,141 
2,769 
3,196 
4,179 

46 
43 

121 
133 

86 

539 
1,032 
1,250 
2,018 

1,028 
1,241 

483 
550 
354 

6 1 ' 
68 

116 
950 

620 
. 1,195 

1,508 
1,262 
1,525 
2,314 
2,241 

3,256 
3,671 

913 
811 

242 

832 
1,357 
1,242 
1,350 

722 
1,259 

-265 
560 
473 

- 2 5 6 
. 249 

230 
807 

2,625 
5,187 
7,121 
a 796 
8,201 
8,049 
8,304 

27 
25 

46 

423 

565 

56 
194 

564 
811 

64 
(*) 

133 
64 

318 

189 
. 480 

242 
181 

158 
150 

117 

92 
8 
9 

18 
136 

886 
544 

.894 
433 
533 
317 

-286 

524 
645 

119 
• 198 

30 

82 
123 
249 

: 333. 

104 
322. 

. . 88 
181 
235 
147 
163 
186 
593 

200 
503 
795 
789 

1,260 
1,299 
1,811 

(*) 
151 

239 
349 
479 

239 
350 
630 

-

NOTE.—Small differences between figures in this table and those shown elsewhere in 
the report occur because a few reports of subscriptions were received too late to be credited 
to the oflBcial drive figures or because.of slight adjustments. Figures are rounded and 
will not necessarily add to totals. . . . 

*Less than $500,000. 
1 Included only tu first 2 war loans. 
2 Includes Federal agencies and Federal trust fimds whose purchases were not handled 

through the facilities of the Treasury Department. Also includes building and loan 
and savLDgs and loan associations for the first 5 drives. 

3 Separate sales tabulations for these investors were made for the first time in the Sixth 
War Loan. Included in corporations and associations prior to that time. 

< Figures for the Second War Loan exclude amounts distributed to or earmarked for 
nonbank investors by dealers and brokers; these amounts have been classified in appro
priate investor classes. 

8 Included only in first 3 war loans. Treasury investment accounts represent those 
Federal agencies and Federal trust funds whose investments are handled through the 
facilities of the Treasury Department. 

9 Sales of F and G savings bonds and Series C savings notes to investors other than 
individuals, partnerships, and personal trust accounts during the First and Second 
War Loans have been arbitrarily assigned to "corporations and associations." 

^ Series C notes except for First War Loan figmes which include small amounts of 
Series A tax savings notes. 

8 Figures shown represent net increase in amount of Treasury bills outstanding during 
months of December 1942 and April 1943, and have been arbitrarily assigned to com
mercial banks. 
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T A B L E 34.—Comparison of quotas and sales of securities in the Sixth War Loan, by States 

[Dollar figures in millions, on basis of reports of sales] 

State 

• 

Alabama - -
Arizona 
Arkansas - . . 
r-i x-t . fNor them 
California |g^«^^ ĵ̂ ^«™ 

Colorado 
Connec t i cu t J - - -.-.-
Delaware - - ' 
Dis t r ic t of Columbia- - • - .L . 
Flor ida 

Georgia -
I d a h o . 
m t a o i s - - —-
Ind iana i 
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 - - - - - -
Minneso ta -
Mississippi . --^ --
Missour i - - -- - - -

M o n t a n a ---
Nebraska 
N e v a d a . . . . 
N e w Hampsh i re - - -
N e w Jersey . J 

To ta l 

Quota 

$97 
25 
44 

385 
451 

. 74 
375 

48 
94 

.127 

130 
23 

1,034 
239 

• 178 

98 
104 

no 
53 

210 

70'6 
472 
215 
47 

276 

32 
94 
11 
33 

567 

Sales 

$140 
37 
64 

491 
595 

96 
622 

58 
141 
161 

161 
34 

1,532 
365 
323 

143 
161 
146 
76. 

417. 

1,021 
635 
399 
74 

423 

50 
133 
14 
73 

975 

Percent 
of quota 

145 
149 
144 
128 
132 

129^ 
166 
122 
150 
127 

124 
148 
148 
152 

• 182 

145 
154 
133 
143 
198 

145 
134 
186 
158 
153 

157 
142 
128 
221 

172 

Ind iv idua l s , par tnerships , and personal t rus t accounts 

' To ta l 

Quota 

$59 
15 
28 

173 
202 

37 
91 
15 
46 
71 

74 
14 

-351 
120 
98 

63 
55 
56 

•27 
106 

173 
228 
103 

30 
118 

17 
52, 

6 
12 

181 

Sales 

$64' 
19 
37 

180 
•225 

47 
87 
18 
54 
70 

67 
19 

400 
132 
143 

76 
68 
59 
25 

141 

175 
250 
125 
43 

139 

26 
54 
8 

13 
231 

Percen t 
of quo t a 

108 
125 
131 
104 
111 

126 
95 

122 
117 
99 

90 
138 
114 
110 
146 

121 
124 

loa 
92 

133 

• 101 
110 
121 
144 
118 

154 
104 
1.38 
111 
127 

Series E savings bonds 
(at issue price) 

Quota 

$30 
8 

17 
102 
115 

19 
51 

6 
30 
31 

34 
9 

174 
68 
53 

38 
27 
31 
12 
41 

87 
141 
56 
18 
63 

10 
31 

' 3 
7 

94 

Sales 

$40 
11 
20 

111 
124 

22 
52 

6 
35 
37 

• 

41 
12 

194 
75 
72 

44 
28 
32 
14 
39 

92 
148 
62 
24 
68 

16 
35 
4 
8 

101 

Percent 
of quo ta 

134 
136 
118 
109 
108 

114 
101 
105 

no 
118. 

121 
..131 

111 
no 
136 

115 
102 
105 
116 
94 

106 
105 
113 
134 
108 

160 
113 
117 
119 
108 

Other securities 

Quota 

$29 
7 

11 
71 
87 

18 
40 

9 
16 
40 

40 
5 

177 
, . 52 

45 

25 
. 28 

25 
15 
65 

86 
87 
48 
12 
55 

7 
21 
3 
5 

87 

Sales 

$24 
8 

17 
69 

101 

25 
35 
12 
19 
33 

26 
8 

206 
58 
70 

32 
41 
27 
11 

102 

83 
101 
63 
19 
71 

10 
19 

• 5 
4 

129 

Percen t 
of quo ta 

82 
n 2 
151 

97 
116 

• 138 
88 

133 
117 
84 

64 
153 
116 
111 
156 

130 
145 
108 

74 
157 

96 
11.6 
131 
160 

1 3 0 

144 
90 

160 
99 

148 

Corporat ions and other 
investors 

Quota 

$38 
10 
16 

212 
249 

37 
284 

33 
48 
66 

56 
9 

683-
119 

80 

35 
49 
54 
26 

104 

533 
244 
112 
17 

158 

15 
42 
5 

21 
386 

Sales 

$76 
19 
27 

311 
371 

49 
536 

40 
'^ 87 

91 

95 
15 

1,133 
232 
181, 

66 
92 
87 
51 

.276 

846 
385 

•. 274 
31 

283 

24 
79 

6 
60 

746 

Percent 
of quo ta 

201 
185 
168 
147 
149 

132 
189 
122 
182 
163 

169 
161 
166 
195 
226 

190 
.188 
161 
195 
265 

159 
158 
245 
183 
179 

161 
188 
115 
284 
193 
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New Mexico ^ . . __ 
N e w York 
Nor th Carolina ".-
N o r t h D a k o t a 
Ohio - --

Oklahoma- . - -
Oregon — -
Pennsylva,nia . . _ . _ _ 
Rhode Island 
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 . ... ^ 

Alaska 
Canal Zone 
Hawai i 
Pue r to Rico 
Other possessions, foreign, etc 

Tota l sales 

15 
4,226 

121 
29 

713 

90 
107 
938 

79 
49 

29 
117 
414 
34 
24 

136 
177 

69 
263 
. 11 

3 

20 
7 

14, 000 

21 
a 673 

248 
^ 47 
1, 050 

138 
157 

1,299 
148 
79 

47 
220 
692 

56 
41 

248 
335 
144 
387 
18 

3 
2 

42 
31 
33 

21, 621 

139 
158 
205 
162 
147. 

164 
147 
138 
188 
162 

162 
188 
143 
165 
169 

182 
189 
209 
153 
164 

139 

211 
437 

154 

' 9 
800 

61 
18 

' 288 

49 
62 

370 
36 
25 

19 
61 

" 225 
18 
9 

69 
88 
39 

107 
6 

2 

11 
6 

5, 000 

11 
1,010 

95 
28 

302 

74 
63 

422 
29 
34 

24 
74 

272 
23 
8 

99 
106 

68 
125 

9 

2 
2 

16 
5 

- 1 4 

5,882 

123 
126 
155 
155 
106 

152 
101 
114 
80 

138 

126 
122 
121 
126 
95 

143 
120 
175 • 
117 
155 

142 

143 
94 

118 

5 
295 

34 
11 

151 

29 
34 

180 
. 15 

16 

11 
30 

105 
1 2 ' 

5 

38 
53 
21 
55 

3 

1 

10 
•4 

2,500 

7 
335 

42 
20 

167 

39 
41 

204 
16 
21 

15 
36 

126 
14 
6 

52 
65 
23 
66 
6 

2 
1 

14 
3 

- 1 8 

2,868 

149 
114 
124 
181 

no 
136 
120 
113 
104 
132 

134 
120 
120 
115 
100 

137 
123 
111 
120 
213 

154 

142 
80 

• 115 

4 
505 

27 
. 7 
137 

20 
28 

190 
21 

9 

8 
31 

120 
6 
4 

31 
35 
18 

• 52 
3 

1 

1 
2 

2,500 

3 
675 
52 

. 8 
135 

36 
22 

219 
13 
13 

9 
38 

146 
9 
3 

47 
4 0 . 
45 
59 
2 

1 
(*) 

2 
2 
4 

3,014 

90 
134 
194 
114 

99 

175 
78 

115 
63 

148 

115 
124 
122 
147 
88 

' 152 
116 
248 
114 
98 

118 

156 
121 

121 

6 
3,426 
^ 60 

11 
425 

41 
45 

568-
43 
24 

10 
56 

189 
16 
15 

67 
89 
30 

146 
5 

1 

9 
1 

a 000 

10 
6,664 

154 
19 

748 

' 64 
95 

876 
119 
45 

23 
146 

. 320 
34 
32 

149 
229 

76 
261 

9 

1 
(*) 

26 
25 
47 

15, 739 

1 164 
165 
256 
173 
176 

156 
210 
154 
278 
188 

230 
261 
169 
210 
214 

222 
258 
254 
179 
175 

133 

• 294 
2,498 

175 

NOTE.—Figures are rounded and will not necessarily add to totals, 
been computed on unrounded figures. 

•Less than $500,000. 
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T A B L E 35.- -Sales of securities in the Sixth War Loan, by States dnd by classes of investors 
[In millions of dollars. On basis of reports of sales] 

O l 

. . Sta te 

A l a b a m a 
Arizona . . . ^ 1 , . . . - — 
Arkansas 
n i'<̂  -.,. f N o r t h e m - , . . -
C ^ ^ o ^ M s o u t h e r n - " - 1 

/ 
Colorado . . . . . . - - -
Connec t icu t . _ . . . . ---
Delaware . . . - -
Dis t r ic t of Co lumbia 
F lor ida - . - -- . . - . 

Georgia 
I d a h o : . 
I l l ino is . : -
I n d i a n a . . . . . . . 
I owa -

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 -- -
M i n n e s o t a -
Mississippi --
Missour i 

M o n t a n a . . 
N e b r a s k a . . . -
N e v a d a 
N e w TRramp''hi'*p. 
N e w Jersey . . 1 

To ta l 

140 
37 
64 

491 
595 

96 
622 
58 

141 
161 

161 
34 

1,532 
365 
323 

, 143 
161 
146 
76 

417 

1,021 
636 
399 

74 
423. 

60 
133 
14 
73 

975 

Ind iv idua l s , par tnersh ips , a n d per
sonal t rus t accounts (classified b y 
securities). . • 

T o t a l 

64 
19 
37 

180 
225 

47 
87 
18 
54 
70 

67 
19 

400 
132 
143 

76 
68 
69 
25 

141 

175 
250 
125 
43 

139 

26 
64 
• 8 

, 13 
231 

Savings bonds (at 
issue price) 

Serie's 
E 

40 
11 
20 

111 
M24 

22 
52 
6 

35 
37 

41 
12 

194 
75 
72 

44 
28 
32 
14 
39 

92 
148 
62 
24 
68 

16 
35 
4 
8 

101 

Series F 
and G 

5 
' 2 

3 
21 
23 

4 
8 
2 
4 
7 

6 
1 

?0 
12 

. 16 

? 
6 
3 
7 

19 
16 
11 
3 

16 

3 
6 
1 
2 

20 

Savings 
notes a n d 

m a r k e t a b l e 
securities 

19 
6 

14 
48 
78 . 

. 21 
27 
10 
14 
27 

* 20 
6 

166 
45 
55 

23 
34 
21 
8 

95 

63 
85 
52 
16 
57 

8 
13 
4 
3 

110 

Corpora t ions a n d other investors (classified b y invest^or classes) 

T o t a l 

76 
19 
27 

311 
371 

49 
636 
40 
87 
91 

95 
15 

1,133 
- 232 

181 

' •• 66 
92 
87 
51 

276 

846 
385 
274 

31 
283 

24 
79 

6 
60 

745 

Insu r 
ance 
com

panies 

6 

17 
19 

1 
258 

2 
9 
4 

4 

(*) 
88 
39 
91 

' 4 
5 
4 
2 

39 

180 
23 
18" 

1 
47.. 

3 
19 

6 
438 

Savings 
b a n k s 

1 
2 

24 
(*) 

155 
1 

2 

5 
(*) 

1 
1 

n 
(*) 

20 
68 

• 348 
7 

16 

(*) 
39 
42 

Corpora
t ions a n d • 

associa
t ions 1 

67 
13 
24 

187 
196 

40 
101 
36 
69 
66 

70 
12 

882 
168 
83 

55 
66 
79 
25 

111 

267 
258 
182 
26 

221 

17 
41 

5 
12 

175 

Bui ld ing 
a n d loan 

a n d savings 
' and loan 
associations. 

2 
1 

31 

3 
6 

' ' ^ 0 
20 

8 
2 

38 
20 
4 

6 
16 

1 
(*) 

23 

40 
21 
25 

1 
4 

2 
9 

(*) ' 
3 

16 

Dealers 
a n d 

brokers 

(*) 
(*) 

4 
4-

(*) 
1 

1 
(*) 

1 

28 

' '̂1 -
(*) 
. 1 
(*) 

3 

.9 

P> 
2 

Sta te a n d 
local 

govern
m e n t s 

10 
2 
2 

68 
119 

6 
15 

(*) C) 
10 

6 
1 

' 9 6 
3 
3 

2 
4 
2 
3 

31 

12 
76 
26 
3 
9 

2 
10 
1 
1 

72 



New Mexico 
NewYork 
North Carblinai- .". _ 
North Dakota . . . 
Ohio 

Oklahoma _ , -
Oregon . 
Pennsylvania.. . . . . ' . . . . . 
Rhode Island . . 
South Carolina 

South Dakota . . . . . . 
Tennessee . . . . J.. . ; 
Texas 
Utah 
Vermont . . 

Virginia 
Washington . . ' 
West Virginia 
Wisconsin 
Wyoming 

Alaska . . . . . . 
Canal2k)rie_- . . . 
Hawaii-. . . . 
Puerto Rico . 
Other possessions, foreign, etc 

Total sales . . , . , . . 

21 
a 673 

248 
47 

1,050 

138 
157 

1,299 
148 
79 

47 
220 
592 
66 
41 

248 
335 
144 
387 

18 

3 
2 

42 
31 
33 

21,621 

11 
1,010 

96 
28 

302 

74 
63 

422 
29-
34 

24 
74 

272 
23 
8 

99 
106 
68 

125. 
9 

2 
2 

16 
6 

-14 

6,882 

7 
335 
42 
20 

167 

39 
41 

204 
16 
21 

15 
36 

. 126 
14 
6 

52 
65 
.23 
66 
6 

2 
1 

14 
3 

- 1 8 

• 2,868 

1 
78 
6 
3 

27 

4 
6 

40 
3 
3 

2 
5 

19 
1 
1 

9 
8 
3 

16 
1 

(*) 

1 
+4 
622 

3 
^ 597 

47 
5 

108 

31 
17 

179 
10 
11 

7 
33 

127 
8 
2 

38 
.32 
42 
43 
2 

. (*) 
' ' ' 1 

2 
(*) 

2,492 

10 
6,664 

164 
19 

748 

64 
96 

876 
119 
46 

23 
146 
320 
34 
32 

149 
. 229 

76 
261 

9 

25 
47 

16,739 

(*) 
1,427 

12 
1 

78 

2 
5 

144 
19 
5 

1 
26 
45 

1 
4 

19 
9 
3 

67 
(*) 

(*) 
(*) 

3,196 

1,367 

36 

1 
108 
50 

(*) 
2, 

17 

10 

1 

2,314 

7 
2,444 

76 
11 

446 

62 
45 

629 
35 
32 

11 
107 
223 
19 
8 

85 
92 

, 66 
138 

5 

i 
(•) 

20 
25 
47 

8; 049 

(•) 

(*) 

(*) 

(*) 

43 
13 
2 

89 

2 
9 

18 
7 
2 

5 
9 
2 

• 3 

22 
1 
8 
1 

1 

664 

239 
1 

2 

8 

(•) 

. 1 
I 

1 

317 

3 
153 
61 
5 

97 

7 
35 
69 
10 
6 

11 
7 

43 
8 
3 

43 
96 
7 

46 
3 

(*) 
6 

1,299 

NOTE: Figures are rounded and will not necessarily add to totals, 

• Less than $600,000. , 
»Includes Federal agencies and Federal trust funds. 
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T A B L E 36.—Comparison of quotas and sales of securities in the Seventh War Loan, by States 
[Dollar figures in millions. On basis of reports of sales] 

O l 

State 

A l a b a m a 
Arizona - \ l 
Arkansas 
n^^'f • (Nor the rn -_ 
Califo^^^H Southern . . 

Colorado - . 
Connec t i cu t - - - - - - -
Delaware - - _ - _ 
Distr ict of Columbia 
Flor ida . ---

Georgia . - . -- - -
I d a h o - -
Illinois ^ . 
Ind iana 
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- _ 
Missour i :.-

M o n t a n a 
Nebra ska . . : . . . . - -
Nevafia 
N e w H a m p s h i r e - - - -
N e w Jersey 

To ta l 

Quota 

$100 
33 
54 

. 399 
462 

79 
386 

43 
113 
.122 

• .121 
29 . 

965 
240 
189 

106 
113 
112 
56 

231 • 

700 
501 • 
224 

52 
280 

35 
92 
12 
36 

622 

Sales 

$183 
49 

. 77 
635 
814 

121 
812 

76 
233 
216 

223 
42 

1, 689 
428 
369 

- 176 
215 
178 
101 
494 

1,516 
752 
414 
85 

563 

62 
184 

16 
97 

1,318 

Percent 
of quo ta 

183 
149 

' 142 
159 
176 

153 
210 
176 
207 
177 

184 
144 
175-
178 
195 

166 
190 
159 
181 
214 

216 
150 
185 
164 
201 

176 
200 
137 

. 270 
212 

Indiv idua ls , 

Total^ 

Quota 

$74 
23 

• 42 
250 . . . 
288 

54 
119 
22 
70 
85 • 

83 
20 

490 
167 
135 

86 
81 
76 . 
33 

148 

238 
333 
140 
45 

171 

25 
65 
9 

17 
261 

Sales 

$95 
26 

- 50 
252 
342 

60 
137 

24 
86 

113 

112 
22 

572 
191 
173 

101 
121 
84 
34 

154. 

282 
340 
148 
56 

241 

31 
, 85 

11 
20 

331 

Percent 
of quota 

128 
-114 
120 
101 
119 

111 
115 

> 109 
122 
133 

135 
110 
117 
115 
128 

117 
150 

no 
. 102 

104 
119 
102 
106 
124 
141 

122 
131 
123 
118 
127 

partnerships a n d personal t r u s t accounts 

Series E.savings bonds 
(at issue price) 

Quota 

.$49 
15 
28 

.164 
184 

31 
79 
10 
48 
50 

55 
13 

279 
104 
82 

55 
44 
49 
20 
60 

140 
226 
80 
29 

101 

16 
, 43 

4.5 
12 

148 

Sales 

$58 
16 
29 

149 
169 

31 
70 

9 
49 
53. 

55 
13 

281 
105 
98 

57 
43 
42 
17 
51 

125 
207 
'81 
34 

102 

19 
49 

5 
11 

132 

Percen t 
of quo ta 

119 
105 
103 
91 
92 

100 
88 
88 

101 
106 

100 
101 
101 
101 
119 

104 
98 
86 
84 
84 

89 
92 

101 
117 
101 

120 
115 
109 
90 
89 

Other securities 

Quota 

$25 
8 

14 
86 

104 

23 
40 

,12 
22 
35 

28 
7 

211 
63 
53 

31 
37 
27 
13 
88 

98 
107 
60 
16 
70 -

9 
22 

4.5 
5 

113 

Sales 

$37 
10 
22 

103 
173 

29 
67 
15 
37 
60 

57 
9 

' 292 
87 
75 

44 
78 
41 
17 

104 

158 
133 
67 
22 

. .140 

11 
36 

6 
9 

199 

Percen t 
of quo ta 

147 
131 
155 

- 120 
166 

126 
167 
126 
169 
170 

204 
126 
138 
138 
142 

141 
212 
153 
129 

-118 

161 
125 
112 
137 
199 

127 
163 
136 
186 
176 

Corporat ions a n d other 
investors 

Quota 

$26 
10 
12 

149 
174 

25 
267 

21 
43 
37 

38 
9 

475 
73 
54 

20 
32 
36 
23 
83 

462 
168 
84 

7 
109 

la 
27 
3 

19 
361 

Sales 

$88. 
23 
26 

383 
473 

60 
675 

52 
148 
103 

no 
20 

1,117 
. 237 

196 

75 
93 
94 
68 

340 

1, 233 
412 
265 

29 
322 

31 
99 

5 
77 

987 

Percent 
of quo ta 

338 
229 
220 
257 
272 

242 
253 
247 
344 
278 

290 
221 

. 235 
324 
363 

374 
292 
262 
294 
409 

267 
245. 
316 
420 
295 

309 
367 
180 
406 
274 



New Alexico -
New York--- - . . 
North Carolina -.- . - -.-
North Dakota - .- - . -
Ohio 

Oklahoma - - . 
Oregon -
Pennsylvania, . . . _ _ _ _ 
Rhode Island--- --• 
South-Carolina- .- -

South Dakota 
Tenne.ssep, _ _ _ . 
Texas 
Utah - -
Vermont 

Virginia ^ - .- -
Washington -. . 
West Virginia-- - - - 1 
Wisconsin- --- : . 
Wyoming 

Alaska-- -
Canal Zone 
Hawaii - --
Puerto Rico - - - -
Other possessions, foreign, etc 

Total sales . - - -

17 
3,959 

132.5 
33.5 

713 

99 

no 
939 

79 
53 
34 

125 
430 
41 
23 

149 
189 
83 

267 
10 

4 
2 

27 
12.1 

14,000 

28 
7,226 

304 
49 

1,419 

180 
205 

1,759 
173 
86 

56 
285 
766 

72 
49 

276 
364 
139 
525 

19 

5 
4 

51 
41 
95 

2a 313 

166 
182 
230 
146 
199 

182 
187 
187 
219 
162 

•164 
228 
178 
.175 
211 

185 
193 
168 
197 
191 

118 
210 
189 
340 

188 

13 
1,134 

9 a 5 
2a 5 

403 

72 
.80 
506 
44 
37 

27 
85 

312 
28 
11 

103 
128 
64 

150 
8 

3 
2 

19 
a i 

7,000 

16 
1,602 

119 
•29 
489 

95 
100 
676 

47 
45 

29 
100 
432 

31 
. 13 

133 
130 

. 66 
164 

11 

4 
4 

26 
8 

17 

8,681 

127 
141 
132 
108 
122 

132 
125 
134 
106 
121 

108 
118 
138 
112 
119 

129 
102 
103 
109 
135 

121 
195 
136 
131 

124 

9 
460 

53.5 
18.5 

238 • 

45 
65 

288 
24 
25 

18 
48 

168 
20 
a 5 

63 
86 
34 
89 

6 

2.5 
2 

18 
4.1 

4,000 

10 
465 

52 
21 

232 

51 
58 

. 283 
22 
26 

20 
61 

171 
21 

6 

. 74 
80 
32 
91 

" 7 

. 3 
3 

• 24 
4 

13 

3,976 

112 
101 
96 

114 
98' 

112 
106 
98 
92 

104 

112 
105 
102 
104 
94 

117 
93 
93 

103 
119 

106 
161 
.131 
105 

99 

4 
674 

37 
8 

165 

27 
25 

218 
20 
12 

9 
37 

144 
8 
4.5 

40 
42 
30 
61 

2 

.5 

2 

3,000 

6 
1,137 

68 
7 

257 

44 
42 

392 
25 
19 

9 
49 

261 
11 

• 7 -

59 
50 
34 
73 
4 

1 
1 
2 

• 4 
4 

4,705 

158 
169 
182 
95 

156, 

164 
169 
180 
124 
156 

101 
133 
182 
132 
156 

149 
120 

. 114 
119 
185 

193 

233 
185 

157 

4 
2,825 

42 
7 

310 

27 
30 

433 
35 
16 

7 
40 

118 
13 
12 

46 
61 
19 

117 
2 

1 

8 
6 

7,000 

12 
5,624 

185 
20 

930 

85 
105 

1,083 
126 
41 

26 
185 
334 

40 
35 

143 
• 234 

73 
361 

8 

1 
(*) 

25 
33 

. 78 

17, 632 

295 
199 
441 
288 
300 

316 
351 
250 
360 
258 

378 
463 
283 
311 
295 

310 
384 

• 386 
308 
416 

• 112 

314 
552 

252. 

NOTE.—Figures are rounded and will not necessarily add to totals. Percentages have 
been computed on unrounded figures. 

•Less than $500,000. 
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T A B L E 37.—Sales of securities in the Seventh War Loan, by States and by classes of investors 
[In millions of dollars. On basis of reports of sales] 

O l 

0:» 

hd o 

o 

W 
fej 

ZP 
fej o 

yA 

o 
fei 

y ^ 

W 
fej 

> 
ZP 

d 

state Total 

Individuals, partnerships, and personal 
tmst accounts (classified by securities) 

Total 

Savings bonds (at 
issue price) 

Series E Series F 
and G 

Savings 
notes and 
market

able 
securities 

Corporations and other investors (classified by investor classes) 

Total Insurance 
companies 

Savings 
banks 

Corpora
tions and 
associa
tions 1 

Building and 
loan 

and savings 
and loan 

associations 

Dealers 
and 

brokers 

State and 
local gov-' 
ernments 

Alabama-. 
Arizona. 
Arkansas—-

'^^"^^^^^^iSouthern. 

Colorado------
Connecticut 
Delaware 
District of Columbia 
Florida ' --., 

Georgia...-- -- . 
Idaho -^ 
Illinois - . 
Indiana 
Iowa 

Kansas.-
Kentucky-
Louisiana-
Maine 
Maryland 

Massachusetts 
Michigan 
Minnesota-L J 
Mississippi 
Missouri 

Montana ., 
Nebraska ----
Nevada 1---
New Hampshire 
New Jersey -

183 
^49 

77 
635 

. 814 

121 
812 
76 
233 
216 

223 
42 

1,689 
428 
369 

176 
215 
178 
101 
494 

1,616 
752 
414 
85 
663 

'62 
184 
16 
97 

1,318 

96 
26 
60 
252 
342 

60 
137 
24 
86 
113 

112 
22 
572 
191 
173 

101 
121 
84 
34 
164 

282 
340 
148 
56 
241 

31 
86 

- 11 
20 
331 

68 
16 
29 
149 
169 

31 
70 
9 
49 
63 

66 
13 
281 
105 

57 
43 

, 42 
17 
51 

126 
207 
81 
34 
102 

19 
49 
5 
11 
132 

18 
76 
144 

24 
66 
12 
32 
61 

51 
,7 

238 

107 
65 
18 
118. 

9 
27 
5 
7 

177 

23 
26 
383 
473 

-' 60 
676 

- 52 
. 148 
103 

110 
20 

1,117 
237 
196 

.75 
93 
94 
68 
340 

1,233 
412 
266 
29' 
322 

31 
99 
6 
77 

(*) 
23 

2 
18 
66 

7 
407 
6 
23 
3 

(*) 

(*) 

121 
49 
103 

10 
9 
6 
3 
62 

401 
19 
33 
, 4 
67 

2 
32 

(*) 

146 
2 

(*) 

28 
87 

467 
7 
16 

(*) 

(*) 

•687 

63 
13 
20 
216 
180 

43 
104 
42 
111 
69 

72 
10 
807 
154 
65 

82 
.27 
132 

140 
23 
248 

16 
37 
4 
11 
207 

(*) 

(*) 

(*) 

R 

1 

(*) 

(*) 
(*) 
(*) 

(*) 
(*) 

(*) 
(*) 
(*) 

97 
178 

10 
1 

113 
6 
24 

3 
6 
2 
9 
39 

20 
81 
46 
1 
10 

11 
20 
1 
1 

108 



New Mexico 
New York ^ . . . 
North Carolina .'....'.. 
North Dakota 
Ohio 

Oklahoma 
Oregon 
Pennsylvania 
Rhode Island-. 
iSouth Carolina . ' . . . 

South Dakota . •. 
Tennessee ,.--
Texas.. '.--
Utah:. 
Vermont. . . . 

Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming. 

Alaska... 
Canal Zone : . . 
Hawaii ._ 
Puerto Rico—--
Other possessions, foreign, etc 

Total sales 

1 28 
7,226 
304 
49 

1,419 

180 
205 

1,759 
173 
86 

66 
. 286 
766 
72 

^ 49 

276 
364 
139 
626 
19 

6 
4 
61 
41 
96 

2a.313 

16 
1,602 
119 
29 
489 

96 
100 
676 
47 
45 

29 
100 
432 
31 
13 

133 
130 
6f 
164 
11 

4 
4 
26" 
8 
17 

8,681 

10 
465 
52 
21 
232 

51 
58> 
283 
22 
26 

20 
51 
171 
21 
6 

74 
80 
32 
91. 
7 

3 
3 
24 
4 
13 

3,976 

1 1 
99 
7 
a 
36 

4 
' 6 

64 
5 
3 

2 
• 6 

20 
1 
1 

9 
• 1 1 

3 
20 
1 

(*) 
1 
2 
1 

" 10 1 
683 

6 
1,038 

61 
5 

221 

40 
36 
338 
20 
16 

7 
43 
241 
9 
6 

50 
3S 
32 
62 
3 

1 
*) 

1 
3 

—6 

4,022 

12 I 
6,624 
185 
20 
930 

85 
106 

1,083 
126 
41 

^ 26 
185 
334 
40 
35 

143 
234 
73 
361 
8 

1 
(*) 

25 
33 
78 1 

17,632 

(*) 
1,326 

23 
1 

129 
4 

10 
212 
26 
4 

2 
74 

35 
10 
3 

115 
( • ) 

(*) 
47 

4,179 

1,099 

1 
129 
44 

(*) 

23 

(*) 

2,591 
- 79 

11 
497 

46 
49 

596 
45 
30 

10 
97 

192 
18 
11 

85 
49 

164 
6 

(*) 

8,304 

(*) 

(*) 

73 
14 
4 

146 

6 
19 
27 
8 
3 

1 
6 
11 
6 
1 

233 
1 

3 

(*) 
(*) 

5 

2 
1 

(*) 

(*) 

(*) 

4 
303 

6 
124 

30 
26 

?, 
4 

13 
6 
41 
11 
3 

34 
84 
18 
70 
3 

fej 
hd 
O 

^ 
o 
=̂J 

H 
tn 
fei 

zn 
fej 

(*) 

(*) 

1,811 

y ^ 

o 
fej 

y ^ 

W 
fej 

fei > 
ZP 

d 
yA 

NOTE.—Figures are rounded and will not necessarily add to totals. 

• Less than $500,000. 
»Includes Federal agencies and Federal trust funds. 
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T A B L E SS.—Sales of Series E savings bonds of each denomination in the 7 war loans 

[On basis of daily Treasury statements and reports of sales] 

W a r loan 

Firs t War Loan ' . . . 
Second War Loan 
T h i r d W a r Loan 
F o u r t h W a r Loan 
Fifth War Loan - -
Sixth W a r Loan 
Seventh War L o a n . - -

Firs t War Loan- - 1 
Second War Loan 
T h i r d War Loan 
F o u r t h W a r Loan 
Fifth War Loan 
Sixth War Loan 
Seventh War L o a n . . -

Tota l all 
denomi
nat ions 

Denomina t ion 

$10 $25 $50 - $100 $500 $1,000 

Issue price of bonds sold (in millions of dollars) 

726 
1,473. 
2,472 
3,187 
3,036 
2,868 
3,976 

2 
11 
26 

265 
426 
653 
892 

. 929 
817 

1,140 

99 
171 
291 

'388 
423 
383 
536 

157 
314 
617 
733 
693 
676 
816 

89 
225 
388 
447 
403-
407 
535 

116 
338 
522 
726 
687 
574 
923 

N u m b e r of bonds sold (in thousands) 

19, 247 
32, 515 
52, 577 

,6a 856 
72,113 
66,132 
92,128 

204 
1.488 
3,519 

14,136 
22, 710 
34,848 
47, 563 
49, 530 
43,560 
oa 777 

2,630 
4,568 
7, 766 

i a 3 5 5 
11,281 
10, 226 
14, 288 

2,088 
4,189 
8, 232 
a 777 
9, 241 

. 9,007 
l a 886 

238 
599 

1,035 
1,193 
1,075 
1,085 

" 1.427 

155 
450 
696 
968 
782 
766 

1,230 

Tota l all 
denomi
nat ions 

Denomina t i on 

$10 $25 $50 $100 $500 $1,000 

Percentage d i s t r ibu t ion 

• 100.0 
loao 
loao 
loao 
loao 
100.0 
loao 

a i 
.4 
.7 

3a 5 
28.9 
2a 4 
28.0 
3a 6 
28.5 
28.7 

13.6 
11.6 
11.8 
12.2 
13.9 
13.4 
13.5 

2L6 
2 L 3 
25.0 
23.0 
22.8 
23.5 
2a 5 

12.3 
15.3 

• 15. 7 
14.0 
13.3 
14.2 
13.4 

lao 
22.9 
21.1 
22.8 
i a 3 
2a 0 

. 23.2 

Percentage d is t r ibut ion 

100. 0 
loao 
100.0 
100.0 
100. 0 
loao 
loao 

a 3 
2.2 
3.8 

73.4 
6a 8 
6a 3 
68.1 

. 68. 7 
65.9 
6a 0 

13.7 
14.1^ 
14.8 
14.8 
15.6 
15.5 
15.6 

lao 
12.9 
15.6 
14.0 
12.8 
13.6 
n . 8 

L 2 
L 8 
2.0 
1.7 
1.5 
1.6 
1.5 

a 8 
1.4 
1.3 
1.4 
1.1 
1.2 
1.3 

NOTE .—Figures are rounded and will not necessarily add to totals. 
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United States savings bonds 

TABLE 39.—Analysis of sales and redemptions of United States savings bonds, by series, by fiscal years 1935 through 1945 and by months during 
the fiscal year 1945 

Oi 
Per iod 

CO 
'OO 

B y fiscal years : 
1935 (Mar . 1 th rough J u n e 30) -
1936- • - — 
1937 1 
1938-
1939 
1940-
1941- — 
1942 -
1943i 
1944 - . 
1945 --- - - : 

T o t a l M a r . 1,1935, th rough 
.Tune 30,1945 . 

B y m o n t h s : 
1944_ju ly 

Augus t - --
September 
October 
N o v e m b e r 
December - - -

1945—January 
F e b r u a r y 
M a r c h 
A p r i l - . . - -
M a y 
.Tune 

[On basis of dai ly T reasu ry s ta tements , see p . 437] 

Sales • a t issue price inc luding accrued discount 

Tota l 

$62, 567, 044 
265, 23a 521 
5 i a 731,009 
504,653, 948-
712,476, 470 

1,15a 8 i a 389 
1, 557, 379, 747 
6,081, 623, 309 

11, 9 i a 301,878 
15, 72a 857,894 
15, 277,80a 179 

53, 76a 441, 387 

2,158, 564,069 
624, 383,398 
722,808,163 
721,942, 382 

1,045,989, 638 
2, 417,831,603 
1,120, 900, 498 

881,008, 622 
925.062,850 
86a 67a 837, 

l ,567 ,90ai50 
2, 221,728, 969 

Series A - D 2 

$62, 567, 044 
265, 23a 521 
5 i a 731,009 
504, 653, 948 
712, 47a 470 

1,15a 8 i a 389 
893, 034, 311 

8 a 640,477 
92,060, 951 
9a 03a 814 

103, 300,063 

4,48a 550, 996 

14,684. 752 
8,123, 954 
7. 5^2, 411 

^ a 688,900 
5, 523, 022 
8, 380,486 

14, 944, 299 
8, 338, 230 
7. 69a 596 
6,893,029 
5. 738, 765 
8, 765, 620 

Series E 

$203,098,145 
3, 527, 751, 771 
8, 304, 400, 239 

11, 938,108, 546 
11,818,148, 296 

35, 791, 50a 997 

1,703, 79a 046 
512, 324, 728 
612, 681, 785 
617, 43a 931 

• 822,60a388 
1, 877, 508, 589 

833, 213,807 
67a 574, 443 
738, 591,986 
707,-795,660 

1, 215,108, 923 
1, 50a 512,013 

Series" F 

$6a 693,092 
435,147,360 
760, 384, 688 
811,075,933 
698,044. 419 

2, 771, 345, 493 

102, 630, 571 
18, 662, 716 
17, 317,867 
15,032, 751 
44,001,829 

126,062,128 
44, 414, 993 
32,022, 750 
28,318, 669 
24,891, 648 
64,615, 662 

180,072,836 

Series G 3 

$394, 554, 200 
2,032,083,700 
2, 75a 45a 00.0 
2,875, 636, 600 
2, 658, 307,400 

10, 72a 037, 900 

337, 458, 700 
85, 272, 000 
85, 28a 100 
82, 78a 800 

173.858,400 
405,880,400 
228, 327, 400 
164,073, 200 
15a 455. 600 
130,099, 500 
282, 43a 800 
532, 378, 500 

Redempt ions (including redempt ions of m a t u r e d bonds) a t 
current r edempt ion value 

To ta l , 

$5 ia 225 
11,162, 525 
36, 20a 922 • 
66, 62a 995 
82, ooa 208 

114, 26a 162 
148,126,038 
207, 387,899 

- 848, 323, 796 
2, 37a 883, 253 
4, 298, 352, 717 

8,183,852, 740 

22a 941, 473 
278, 693, 210 
282,985, 772 
400, 55a 748 
382,438, 737 
365, 270,882 
341, 39a 624 
323,105,469 
463, 777,074 
403, 574, 615 
42a 457, 514 
403,16a 610 

SeriesA-D4« 

$5ia225 
11,162, 525 
3a 20a 922 
oa 629, 995 
82, ooa 208 

114, 26a 162 
147, 512, 469 
132, 705, 454 
88, 213, 494. 
79. 263, 799 

142,806, 750 

901, 281,003 

a 79a 119 
6, 568, 654 
5, 540, 706 
5. 705, 076 
6, 38a 602 
6,698, 997 

'7, 953, 345 
6,022, 537 

25,885, 310 
22, 376, 310-
22, 248, 942 
20,624,151 

Series E s 

$22, 481 
6a 009. 837 

,688, 574,321 
2, 099, 928,18a 
3,845,853, 465 

6, 694, 388, 294 

196, 327,805 
245, 707, 679 
254, 732,187 
372, 549, 570 
353, 595, 558 
333, 724, 470 
305,858,416 
290,494, 783 
406, 370, 276 
358, 716,089 
375, 922, 726 
351, 853,909 

Series F 

$48,988 
2. 86a 308 

17, 027, 781 
57, 656, 764 
8a 326, 902 

lOa 920, 743 

7,125,749 
7, 614, 578 
a 321, 379 
a 799, 602 
a 943, 877 
6, 96a 216 
7, 44a 677 
8, 612,139 
9, 081, 488 
5, 837, 515 
7, 664, 746 
8, 90a 936 

Series G . 

$542,100 
11.812, 300 
54, 508, 200 

134, 034, 500 
220, 365, 600 

421, 262, 700 

16, 691,800 
18, 802, 300 
16, 391, 500 
15,49a 500 
15, 512, 700 
17, 878, 200 
20,135,186 
17,976,000 
22, 440, 000 
l a 644, 700 
20, 621,100 
21, 775, 614 

NOTE.—Figures are rounded to nearest dollar and will not necessarily add to totals. 

* Unclassified sales shown in the daUy Treasury statement have been classified by series. 
2 Not issued after Apr. 30,1941. Figures after that date represent accrued discount on 

outstanding bonds and adjustments. 
3 Series G is stated at par. 

< Series A bonds began to maturcin March 1945. 
6 Through June 30, 1945, there were $56,492,147 of Series A-D and E savmgs bonds 

redeemed which had not been identified by series. For purposes of this table it has been 
assumed that all of the^e were Series E bonds. 
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TABLE 40.—Summary of sales and redemptions of United States savings bonds, by series, by fiscal years. 1935 through 1945 and by months 
during the fiscal year 1945 

[In millions of dollars. On basis of daily Treasury statements and reports of sales] 

01 
00 
O 

Per iod 

B y fiscal years : 
1935 -
1936 . . . . _- - . 
1937 - - _ - - -. - - - 1 -
1938 . , , 
1939 - - - . . . 
1940 . . : : . . 
1941 . 
1942 . '. - - - --
1943 - - ' 
1944 . 
1945 1 - . - - - - -

B y m o n t h s : 
1944—Julv . - _ - . 

Augus t ' 
Sep tember . 
October .: 1--
N o v e m b e r . '. . . . r - - . - _ . 
December 

1945—January . . . . - . 
F e b r u a r y 
M a r c h .1 
Apr i l . . . . . 
M a y - ' -- --
J u n e -

A m o u n t out
s t and ing 

end of fiscal 
year or 
m o n t h I 

N e t change 
dur ing fiscal 

year or 
• ' m o n t h ' 

Sales 

' To ta l 

Sales to 
investors 

other t h a n 
commercial 

banks 

Sales to 
commercial 

b a n k s 2 

Accrual.of 
r edemp

t ion 
values 

Redempt ions ( including r edemp
tions of m a t u r e d bonds) 

Tota l 
Original • 
purchase 

price 3 

Accrued 
discount * 

All series 

62.0 
3 i a i 
79a 6 

1, 237. 7 
1,868.1 
2,904.7 
4, 314.0 

l a 188. 2 
21, 25a 2 
34, 606.1 
45, 585. 6 

3a 537.8 
36,883. 5 
37, 323.3 
37, 644". 7 
38, 308. 2 
4a 360.8 
41,140.3 
41, 698. 2 
42,159. 5 
42, 625. 6 
43, 767. 0 
45, 585. 6 

+ 6 2 . 0 
+254.1 
+483. 5 
+438. 0 
+ 6 3 a 5 

+ 1 , 03a 6 
+ 1 , 409.3 
+5,874. 2 

+11,068.0 
+13 , 350.0 
+ i a 979. 4 

+1,931.6 
+345. 7 
+439.8 

. +321.4 
+663. 6 

+ 2 . 052. 6 
+779. 5 
+557. 9 
+461. 3 

' + 4 6 a i 
+1,141.4 
+1,818.6 

62.6 
264.0 
512.6 
487.'5 
684.5 

1,108. 7 
1, 492. 4 

• 5, 994.1 
11, 788. 7 
15, 497. 7 . 
14, 890. 8 

2,125.1 
602.4 
692:1 
695.0 

1,023.4 
2, 385. 8 
1, 074. 2 

848.0 
889.1 
837.6 

1, 540.1 
2,178.1 

62.6 
264.0 
512.6 
487.5 
684.5 

1,108. 7 
1,492.4 
5,994.1 

11,788.7 
15,139. 5 
14, 466. 7 

2, 089.0 
600. 0 
691.1 
694.4 
99a 7 

2, 353. 5 
1,073. 8 

848.0 
889.1 
837.6 

1, 54a 1 
1,850. 5 . 

(2) 
(2) 
(2) 
(2) 
(2) 
(2) 

358.1 
424.1 

3 a 1 
2.4 
1.0 
.6 

23.7 
32.4 

.4 

327. 6 

/ 
1.2 
7.2 

17.1 
28.0 
42.1 
65.0 
87.5 

127.6 
223.2 
387.0 

33.5 
21.9 
3a 7 
2a 9 
22.6 
32.0 
4a 7 
33.0 
3a 0 
32.0 
27.8 
43.7 

a 5 
11.2 
3 a 2 
6 a 6 
82.0 

114.3 
148.1 
207. 4 
848.3 

2,370.9 
4, 298. 4 

22a 9 
278.7 
283.0 
40a 6 
382.4 
365.3 
341.4 
323.1 
463.8 
403.6 
42a 5 
403.2 

a 5 
11.1 
35.9 
65.6 
8 a 0 

no. 8 
142.8 
20a 9 
841.3 

2,357.8 
4, 251. 7 

225.4 
27a 9 
281.2 
398.2 
38a 0 
362.9 
338.7 
32a 7 
455. 8 
396. 4 
4 i a i 
39a 3 

(*) a 3 
1.1 
2.0 
3.5 
6.3 
a 5 
7.0 

13.1 
4 a 6 

1.6 
1.8 
1.7 
2.4 
2.4 

' 2.-4 
2.7 
2.4 
8.0 
7.1 
7.3 
a 9 
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By fiscal years: 
1936 '. 
1936 
1937. 
1938 

. 1939 
1940-. 
1941-
1942 
1943.... 
1944 : . . 
1945 

By months: 
1944—July 

August 
September. 
October.-. 
November. 
December. 

1945—January... 
February.. 
March. ̂ . . 
April 
May 
June 

By flscal years: 
1941 
1942 
1943 
1944 
1946 

By months: 
1944—July-

August 
September, 
October... 
November. 
December. 

1945—January.. _ 
February.. 
March 
April 
May 
June 

62.0 
3 i a i 
79a 6 

1,237.7 
- 1,868.1 

- 2,904. 7 
3, 650. 2 
3, 604. 2 
3, 608. 0 
3,624. 8 

• «3, 585.3 

3, 632.7 
3, 634. 2 
3, 63a 2 
3, 637.2 
3, 63a 3 
3, 638.0 
3,645. 0 
3, 647.3 
3, 629.1 
3, 613. 6 
3, 697.1 

6 3,685.3 

+ 6 2 . 0 
+254 .1 
+483.6 
+438. 0 
+ 6 3 a 6 

+ 1 , 0 3 a 6 
+745. 5 

- 4 a 1 
+ 3 . 8 

+ i a 8 
- 3 a 5 

+ 7 . 9 
+ 1 . 6 
+ 2 . 0 
+ L 0 

- . 9 
+ 1 . 7 
+ 7 . 0 
+2.-3 

- 1 8 . 2 
- 1 5 . 5 
- i a 5 
- 1 1 . 9 

62.6 
264.0 
512.6 
487.6 
684.5 

1,108. 7 
828.0 

. 8 

. 1 

. 1 

(*) 
(*) 

(*) 
^ 

. 
( • * ) 

(*) 

Series A - D 

'62.6 
264.0 
512. 6 
487. 5 
684.5 

1,108. 7 
828.0 

. 8 

. 1 

. 1 

(*) 
( • ) 

. (*) 

• ( * ) 

(*) 

(») 

- g 
• (2 ) 

L 2 
7.2 

17.1 
28.0 
42.1 
65.0 
85.9 
92.0 
9a 0 

103.3 

14.7 
8.1 
7.5 
a 7 
6. 6 
8.4 

14.9 
8.3 
7.7 

a 9 
5.7 
8.8 

a 6 
n.2 
3 a 2 
6 a 6 
82.0 

114.3 
147.5 
132.7 
88.2 
7 a 3 

»142.8 

a 8 
. ae 
* 6.6 

6.7 
a 4 
a 7 
8.0 
ao 

25.9 
22.4 
22.2 

5 20.6 

a 6 
11.1 
35.9 
65.6 
8 a 0 

i i a 8 
142.2 
126. 2 
81.8 
71.7 

117.4 

ao 
6.8 
4.9 
5.0 

. 5.7 
ao 
7.0 
6.3 

2 a 3 
17.5 
17.5 
i a 3 

* 
as 
1.1 
2.0 
3.5 
6.3 
6 5 
6.4 
7 5 

25.4 

.8 

.7 

. 6 

.7 

.7 

.7 
1.0 

.7 
5.6 
4.8 
4.8 

. 4 3 

S e r i e s E . ' . 

203.1 
3,670.8 

11,28a 6 
21,124.8 

6 29,097.1 

22,632.3 
22,898.9 
23,-25a 9 
23, 601. 7 
23, 97a 8 
26,614.5 
26, 041.9 
26,428.0 
26, 760. 2 
27, l o a 3 
27,948. 6 

8 29,097.1 

+203 .1 
+3,467.7 
+7,616. 8 
+ a 838. 2 
+7,972. 3 

• + 1 , 507. 6 
+26a6 
+357.9 
+244.9 
+469. 0 

+ 1 , 643.8 
+627. 4 
+386 .1 
+332. 2 
+349 .1 
+839. 2 

+1,148. 7 

203.1 
3, 626. 3 
8 ,27L3 

11,8ia 7 
11,553.4 

' 1,686. 6 
499. 4 
69a 8 
698.6 
806.8 

1,865.3 
803.8 
663. 2 
712.1 
684.4 

1,194. 7 
1,467. 7 

203.1 
3,52a 3 
8,271. 3 

11 ,8 ia 7 
11, 663. 4 

1,68a 6 
49a 4 
59a 8 

-698.6 
806.8 

1,855.3 
803.8 
653. 2 
712.1 
684. 4 

1,194. 7 
1,467. 7 

" 

L 6 
33; 1 

118.4 
264.8 

17.3 
' 13.0 

21.9 
18.9 

•̂  15.8 
22.2 
29.4 
23.4 
26.5 
23.4 
20.4 
32.8 

(*) 
6a 0 

688.6 
2,099.9 

6.3,846.9 

19a 3 
246.7 
254.7 
372.5 
353.6 
333.7 
305.9 
29a 6 
4 0 a 4 
368.7" 

, 375.9 
^ fi351.9 

oao 
688.0 

2,094. 7 
3,825. 5 

196.6 
244.7 
253.7 
37a 9 
35L9 
332.1 
304.2 
288.9 
404.1 
356.5 
373. 4 
34a 4 

(*) 
a 6 
6.2 

20.4 

. 8 
1.0 
L l 
1.6 
L 6 
L 6 
L 6 
L 6 
2.3 
2.2 
2.5 
2.4 

Footnotes at end of table. 
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T A B L E AO.—-Summary of sdles and redemptions of United States savings bonds, by series, by fiscal years 1935 through 1945 and by months 
V during the fiscal year 1945—Continued 

[In millions of dollars.] 

Ol, 
00 
to 

Period 

B y fiscal years: 
1941 - - - - -
1942 --
1943 -- - -
1944 -
1945 -

B y inonths : 
1944—July -- - --

August -
September . . - --
October . • 
November . - - - -
December . . . 

1945—January -
February 
M a r c h - . . . - - - -
April - - - ---
M a y "- . -- -

' J u n e . - - -

B y fiscal years: . , 
1941 
1942 - - . 
1943 ' . - - - - - . -- - - - - - . : 
1944 
1945 

A m o u n t out
s tanding 

end of fiscal 
year or 

m o n t h 1 

Net change 
during fiscal 

year or 
month 

. ^ Sales 

Tota l 

Sales to 
investors 

other than 
commercial 

banks 

Sales to 
commercial 

banks 2 

Accrual of 
redemp

tion 
values 

Redemptions (including redemp
tions of matured bonds) 

To ta l 
Original 

purchase 
price 3 

Accrued 
discount ^ 

Series F ^ ' 

6a 6 
498.9 

1, 242. 3 
1, 995. 7 
2, 604. 4 

2, OOL 2 
2,102. 3 
2.113. 3 

. 2,12L5 
2,158. 5 
2, 277. 6 
2, 314. 6 
2, 338.0 
2, 357. 3 
2, 376. 3 
2,433. 3 
2, 604. 4 

394.0 
2, 414. 3 
6, n a 2 
7,860.8 

la 298.8 

+6a6 
+432.3 
+743.4 
+753. 4 
+608.7 

+95 .5 
+n.o 
+n.o 

+ 8 . 2 
+ 3 7 . 1 

+ i i a 1 
+37 .0 
+23 .4 
+ i a 2 
+ i a i 
+57 .0 

+17L 2 

+394. 0 
+2 , 020. 3 
+2 , 704.9 
+ 2 , 741. 6 
+ 2 , 437. 9 

6a 7 
434.9 
757.9 
802. 2 
67a 1 

l O L l 
17.8 

lao 
13.7 
42.7 

124.7 
42.0 
30.7 
2a 5 
23.1 
62.9 

178.0 

394.6 
2,032.1 
2, 75a 5 
2, 875. 6 
2, 658.3 

6a 7 
434.9 
757:9 
69L2 
642.6 

88.3 
17.0 
16.8 
13.5 
34.4 

114.1 
4 L 8 
3a 7 

. 26.6 
23.1 
62.9 
74.5 

I ILO 
13a 5 

12.8 
. 8 
. 1 
. 1 

. 8.3 
. lao 

. 2 

103.5 

Series G 

394.6 
2,032.1 
2, 759. 5 
2, 628. 5 
2, 371. 0 

247. i 
287. 3 

a 2 
2.5 
8.8 

18.9 

L 5 
. 9 

1.4 
L 4 
L 3 
L 4 
2.4 
L 3 
L 8 
L 8 
L 7 
2.1 

< % 9 
17.0 
67.7 
8a 3 

7.1 
7.6 
a 3 
a 8 

- a 9 
7.0 

. 7.4 
8.6 
a i 
5.8 
7.7 
8.9 

(* 
2.9 

17.0 
57.4 
88.5 

7.1 
7.6 
a 3 
a 7 
a 9 
a 9 
7.4 
8.5 
a o 
5.8 
7.6 
8.8 

(*) 
* 

. 3 

. 9 

(*) 
. 1 

(*) . 1 

-

6.5 
11.8 
54. 5 

134.0 
22a 4 

' a 5 
n . 8 
54.5 

134.0 
220.4 
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By m o n t h s : 
1944—July - - --

Augus t -- ---
September -- - --
October •--
N o v e m b e r - -- --
December -- -

1946—January. 
F e b r u a r y . . . 
M a r c h - - - : . --
Apri l - - - - - - - - -
M a y - ^ -
J u n e - . - --

8,181. 6 
8, 248.1 
8, 317. 0 
8, 384. 2 
8, 5-12. 6 
8.. 930. 6 
a 138. 8 
9, 284.9 
a 412. 9 
9, 52a 4 
9. 788. 2 

10, 298. 8 

+320.8 
+6a5 
+68. 9 
+67. 3 

+158. 3 
+388. 0 
+208. 2 
+ 1 4 a 1 
+128. 0 
+113. 5 
+261. 8 
+510. 6 

337.5 
85.3 
85.3 
82.8 

173.9 
405.9 
228. 3 
164.1 
15a5 
13a 1 
282.4 
532.4 

314.2 
83.7 
84.5 
82.4 

158. 5 
384; 1 
228.1 
164.1 
15a 5 
13a 1 
282. 4 
308.3 

23.3 
L 6 
.8 
.4 

15.4 
21. 8 

, 2 

224.1 

16.7 
18.8 
ia4 
15.5 
15.6 
17.9 
20.1 
18.0 
22.4 

lao 
20.6 
21.8 

i a 7 
18.8 
i a 4 
15.5 
15.5 
17.9 
2a 1 
18.0 
22.4 

lao 
20.6 
21.8 -•-

NOTE.—Figures are rounded and will not necessarily add to totals. Details by months 
beginning May 1935 will.be found in the annual report for 1943, p. 604, and for 1944, p. 685. 

* Less than $50,000. . -
1 At current redemption values except Series G which is stated at par. Unclassified 

sales shown in the daily Treasury statement have been classified by series. 
• » From Mar. 1, 1935, through Mar. 31, 1940, commercial banks were permitted to pur
chase savings bonds on the same terms as other inve.stors. It is estimated that such 
purchases aggregated about $300 million from March 1936 through March 1940. During 
the calendar year 1944 commercial banks were permitted to purchase limited amounts of 
Series F and G bonds for investment of savings deposits (for details as to limitations, see 

pp. 44 and 47 of the 1944 annual report); and from June 18 through June 30, 1945, they 
were again permitted to make such purchases (for details as to limitations, see pp. 60 
and 51). 

3 Estimated, except for Series G. 
* Estimated. Figures represent increment in value. 
6 Series A bonds began to mature in March 1945. The small amounts of matured bonds 

which have not been redeemed remain in the amount outstanding. Through June 30, 
1945, there were $56.5 million of Series A-D and E savings bonds redeemed which had 
not been identified by series. For purposes of this table it has been assumed that Jail of 
these were Series E bonds. 
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T A B L E 41.—Sales of United States savings bonds of Series E, Series F , and Series G, by denominations, by fiscal years 1941 through 1945, 
and by months during the fiscal year 1945 

[On basis of dai ly T reasu ry s t a tements and reports of sales] 

O i 
00 

yn 
o 

ZP 
fej o 
SJ 
fej 
y-i > 
SJ 
yA 

o 
fej 

M 
fej 

. y ^ 

SJ 
fej 

• > 
ZP 
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Period 

B y fiscal years : 
1941 --
1942 
1 9 4 3 . . . . . . . . . . . . . 
1944 . . . 
1946--

B y m o n t h s : 
1 9 4 4 — J u l y . . . . . . 

Augus t 
. . September . 

October . . . -
November . 
D e c e m b e r . 

1945—January . - . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y . 
June—^_.- . 

B y fiscal years; 
1941 
1 9 4 2 . . . . . . . 
1943 . . 
1944 
1945 

T o t a l all 
denomi
na t ions 

Sales in millions of dollars a t issue price 

Denomina t ion 

$10 $25 $50 $100 $500 $1,000 ,000 $10,000 

Percentage dis t r ibut ion of sales 

T o t a l all 
denomi
nat ions 

Denomina t ion 

$10 $25 $50 $100 $500 $1,000 ;,000 $10,000 

Series E 

203.1 
52a 3 
271.3 
8 i a 7 
553.4 

68a 6 
499.4 
690.8 
598.6 
8 0 a 8 
856.3 
803.8 
653.2 
712.1 
684.4 
194.7 
467. 7 

69.2 

1.5 
4.6 

. 1 
9.6 
6.1 
a i 
6.0 
4.7 
7.7 
7.7 
7.3 
8.9 

14.4 
616.6 

2,988.2 
4,149.1 
3,927.7 

626.5 
221.8 
277.1 
28L9 
30L2 
467.7 
296. 2 
26a 1 
301.4 
285.3 
34L3 
368.3 

13.3 
341. 6 

1,08L0 
1,642. 5 
1, 724.8 

248.8 
8 a 8 

106.3 
ioa3 
126.3 
233.4 
124.7 

. 112.0 
122.6 
116.2 
167.7 
178.8 

41.4 
812.7 

1,713.8 
2,583.5 
2,406.2 

384.1 
.95.9 
107.6 
108.8 
166.5 
457.6 
153.5 
118.2 
127.6 
123.1 
24a 5 
317.9 

4 a 7 
63a 9 

1,007.3 
1,396.9 
1,325.7 

2 i a 4 
36.6 
40.4 
3 a 6 
84.5 

288.3 
77.3 
6 a 8 
64.1 
64.0 

16a 2 
227.4 

93.4 
1, n a 5 
1,481.0 
2,047.8 
2,099.7 

309. 2 
5 L 7 
5a 5 
52.3 

124.3 
402.3 
146.1 
98.3 
9 a 0 
9 a 0 

. 281.6 
37a 4 

loao 
loao 
loao 
loao 
loao 

loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 

a 6 

. 1 

. 9 

(*) 
L 6 

.6 

. 3 

. 7 

. 7 
L l 
L l 
. 6 
.6 

7.1 
17.5 
3 a 1 
35.1 
34.0 

31.2 
44.4 
4 a 9 
47.1 
37.3 
25.2 
3 a 9 
41.2 
42.3 
4 L 7 
28.6 
24.4 

a 5 
a 7 

13.1 
13.9 
14.9 

14.8 
18.0 
18.0 
18.3 
15.7 
12.6 
15.6 
17.1 
17.2 
i a 8 
13.2 
12.2 

20.4 
23.0 
2 a 7 
21.9 
2a 8 

22.8 
i a 2 
18.2 
18.2 
20.5 
24.7 
l a i 
18.1 
17.9 
18.0 
2 a 6 
21.7 

20.0 
18.1 
12.2 
11.8 
11.6 

12.8 
7.1 
a 8 
a i 

ia5 
15.5 
a 6 
7.8 
7.6 
7.9 

13.4 
15.5 

4a 0 
31.7, 
17.9 
17.3 
18.2 

18.3 
i a 4 
l a i 
8.7 

16.4 
21.7 
18.2 
15.1 
13.9 
14.5 
23.6 
26.6 

V 

6 a 7 
434.9 
757.9 
802.2 
67a 1 

L 3 
4.0 
6.6 
6.4 

a 9 
19.6 
24.8 

• 24.9 
20.0 

2.0 
27.6 
40.6 
40.-9 
32.7 

13.2 
123.6 
2 i a i 
213.3 
167.3 

Series F 

12.3 
9 L 7 

17a 2 
162.7 
127.5 

38.3 
m . i 
308.3 
354.8 
32a 2 

100.0 
100.0 
100.0 
100.0 

1 loao 

—'--
a 3 

. 5 

. 7 

. 8 

1.3 
4.6 
3.3 
3.1 
3.0 

3.1 
a 3 

-5.4 
5.1 
4.8 

ia8 
28.4 
27.7 
2a 6 
24.6 

18.4 
21.1 
22.4 
2 a 3 
18.8 1 

57.4 
3 a 4 
4 a 7 
44.2 
48.0 



By months: 
1944—July. 

August-._ 
September 
October 
November 
December 

1945—^January 
February 
March 
A p r i l - . . 
M a y . - -
.Tune^_, ^ 

B y fiscal years: 
1941 
1942 
1943 
1944 . . . _. . 
1946 

B y m o n t h s : 
1944—July 

August 
September 
October 
November 
December 

1946—^January 
February . 
March 
AprU 
M a y 
J u n e . . . 

lOLl 
17.8 
16.0 
13.7 
42.7 

124.7 
42.0 
3 a 7 
2 a 5 
23.1 
62.9 

178.0 

. 8 

. 2 

. 2 

. 2 

.4 
L l 
.4 
. 2 
.3 
. 2 
.6 
.8 

3.0 
. 9 . 

- ' . 8 
. 7 

L 3 
4.3 
L 4 
. 9 
.9 
. 9 

2.1 
2.9 

394.6 
2,032.1 
2, 759. 6 
2,875.6 
2,658.3 

337.6 
85.3 
85.3 
82.8 

173.9 
405.9 
2 ^ . 3 

• 164.1 
15a 5 
13a 1 
282.4 
632.4 

/ 

4.8^ 
5a 9 
81.5 

108.8 
88.5 

14.6 
3.6 
3.2 
3.2 
a 6 

i a 7 
4.8 
3.6 
3.9 
3.8 
a 8 

n.9 

5.7 
L 3 
L 4 
.9 

2.3 
7,5 
L 9 

. 1.3 
1.2 
L l 

« 3.6 
4.4 

n.2 
113.0 
188.7 
24a 6 
22L9 

34.4 
8.6 
8.1 
7.7 

l a i 
45.6 
14.3 
a 6 

i a 4 
i a 2 
25.4 
3L3 

2a 9 
6.8 
5.3 
5.0 

12.7 
3a 8 
a 2 
a 3 
ao 
a 3 

17.4 
23.6 

82.4 
578.1 
805.7 
942.3 
844.7 

123.1 
34.2 
33.3 
3 L 6 
65.4 

14a 8 
6 L 2 
4 L 9 
4 a 9 
44.8 

IOL 8 
120:0 

. 22.3 
3.7 
3.5 
3.2 
a 7 

28.8 
a 8 
5.1 
4 . 9 , 

= 4.4 
13.7 
21.4, 

3a 4 
• 5.9 

4.8 
3.5 

i a 3 
43 .1 
22.4 
i a 9 
13.2 
i a 2 
'25.5 

124.9 

Series G 

71.8 
40a2 
526.3 
62a 7 
467.6 

65.8 
i a 7 
i a 7 
lao 
35.3 
86.8 
32:7 
23.6 
2a 3 
24.5, 
64.3 
6a 8 

224.3 
883.8 

1,157.3 
1,054. 2 
1,035.6 

99.5 
22.1 
24.0 
24.4 
5a 5 

114.0 
115.4 
86.3 
63.1 
46.8 
91.1 

29a 4 

loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loa 0 
loao 
loao 
loao 

::::.: 

. 8 
1.4 
L 2 
L 6 

. 8 

.9 

. 9 

.7 
LO 
LO 
. 9 
.4 

- . ; -

li 
4.7 
5.4 
3:1 
3.5 
3.4 
2.9 
3.3 
3.7 
3.4 
L 6 

loao 
loao 
loao 
loao 
100.0 

loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
loao 
100.0 
loao 

L 2 
- 2 . 5 

; 3.0 
3.8 
3.3 

4.3 
4.2 
3.8 

, 3.9 
3.8 
4.9 
2.1 
2.2 
2.6 
2.9 
3.5 
2.2 

5.6 
7.5 
8. ,8 
a 9 
5.4 
ao 
4.6 
4.2 
4.5 
4.8 
5.7 
2.6 

2.8 
5.6 
a 8 
8.7 
8.3 

i a 2 
l a i 
a 5 
a 3 
a 2 

n . 2 
a 3 
6.9 
a 9 
7.9 
a o 
5.9 

2 a 6 
32.4 
33.4 
3 a 9 
29. 7 
3 L 9 
2 L 8 
2 a 5 
22.9 
27.2 
27.6 
13.3 

20.9 
28.4 
2 a 2 
32.8 
3 L 8 

3 a 5 
4 a 1 
3 a 0 
'38.1 
37.6 
34.7 
2 a 8 
25.5 
3 L 1 
34.4 
3 a 1 
22.5 

22.0 
2 L 0 

. 21.8 
23.4 
22.8 

, 23.1 
l a i 
i a 5 
18.6 
i a 2 
2L8 
12.0 

18.2 
2a 0 
l a i 
18.1 
17.6 

19. 5 
i a 6 
i a 6 
i a 3 
2a 3 
2L1 
14.3 
14.4 
17.6 
18.8 
i a 2 
13.1 

3a 0 
32.9 
3a 1 
26.8 
38.2 

' 34.6 
63.2 
55.2 
4a 7 
44.1 
4a 6 
7a 2 

6a 9 
43.5 
41.9 
3a 6 
3a 0 

29.6 
2a 0 
28.1 
2a 4 
2a 1 
28.1 
5a 5 
52.0 
41.9 
3a 0 
32.2 
5a 3 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. Details by 
months beginning May 1941 will be found in the 1943 annual report, p. 611, and in the 1944 
annual report, p. 688. 

•Less than 0.05 percent. 
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T A B L E 42.,—Sales of United States savings bonds of Series E and Series F and G, by 
\ . ' cumulative from May 1941 

PART A. 

[In thousands of dollars at issue price. On basis of reports of sales 

. state 

Alabama-—-- . 
Ar i zona - . 
Arkansas 
California - -
Colorado ._ 

Connect icut- - ' 
D e l a w a r e - - -
Dis t r ic t of Columbia 
F l o r i d a — - - - - -
Georgia-- - -

Idaho 
Illinois 
Ind iana - . 
Iowa - '-- -. 
Kansas 

K e n t u c k y - J 
Louisiana --
M a i n e - . : 1 
M a r y l a n d 
M a s s a c h u s e t t s - - - - ' 

Michigan ---
Minneso ta - -
INIississippi—- - -
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 Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoma 

Oregon. — . -
Pennsy lvan ia - - , 
R h o d e Is land 
South Carolina 
South Dako ta - - . 

Tennessee . . 
Texas . 
U t a h . . . 
V e r m o n t . . - - -
Virginia , 

Washing ton-
W e s t Virginia 
Wisconsin 
W y o m i n g 

Alaska- . — -
Canal Zone — --
H a w a i i . 
Pue r to Rico -.'- : 
Virgin Is lands 

Other possessions 
Unallocated 1 
Adjus tmen t to dai ly Treasury 

s t a t emen t 

T o t a l - . - -

Fiscal year 1946 

J u l y 
1944 

25, 560' 
7.763 

l a 699 
163, 598 

13, 620 

33, 522 
3, 610 

23, 267 
24, 987 
24,988 

6 450 
14a 398 
5a 160 
42 133 
24,485 

- 2 a 168 
2 a 530 

a 791 
23,996 
60 670 

95 048 
37 573 
14 815 
38 657 

. 7 105 

•21 246 
2 756 
6 529 

67 594 
4,650 

214 362 
25 034 
a 822 

lOa 343 
22, 290 

' 28 058 
126 273 

. 10 286 
13 452 
8 224 

23 957 
74 871 
9 080 
3,164 

34 789 

38 856 
15 369 
44 158 
4 072 

822 
1 149 
7 200 
2 469 

129 

15 
20 

—164 120 

1, 686 509 

Augus t 
1944 

5.053 
1, 412 
2,351 

41,304 
2,809 

i a 3 1 6 
1,382 
4,426 
5,849 
a 024 

956 
3a 009 
15, 930 
5,855 
a 580, 

4,302 
5,744 
1,940 
a 969 

13 802 

. 23 516 
8 220 
1 850 

10 919 
1 290 

3 641 
493 

. 1 074 
21 046 

1 094 

58 Oil 
4 697 

999 
35 040 

4 547 

5 937 
39 068 

2 417 
2 487 
1 182 

5 316 
16 019 

1 590 
687 

6 385 

10 463 
4 016 
9 915 . 

639 

438 
18 

5 069 
321 

5 

• 3 

+ 3 1 932 

499 357-

September 
1944 

a 731 
1,829 
3.100 

56, 447 
3,725 

12,269 
I, 556 
8, 648 
7,877 
8,616 

- 1,292 
45,181 
18.837 
8,227 
a 435 

5,657 
7,029 
2,535 
9.202 

21,153 

• 44, 442 
a 431 
2,296 

12, 696 
1, 856 

4,418 
576 

1 812 
22 744 

1 075 

70 067 
7 195 
1 315 

37 327 
« 5 906 

7,379 
47 888 
3 723 
4 937 
1 495 

7 365 
20 335 

2 476 
746 

10 856 

15 994 
4 790 

12 970 
949 

390 
532 

5,050 
146 

11 

12 

—16 718 

590, 827 

October 
• 1944 

7, 272 
2,024 
4,000 

51. 600 
3,033 

12,140 
1,572 

.7, 706 
8,326 
7. 742 

1 620 
43,959 
18 080 
8.189 
5 406 

a 873 
8, 337 
2,660 
8,785 

20 815 

35 817 
10 744 
4 068 

14 214 
2 089 

3 655 
548 

1 569 
24 465 
1,424 

71 342 
7,880 
1 755 

42 132 
4 833 

,7 106 
49 343 1 
3 240 
4 538 
1 739 

7 775 
21 451 

2 471 
912 

10 574 

12 745 
6 201 

13 430 
966 

309 
529 

4 965 
296 

6 

(*)• 

—6 703 

598 570 1 

N o v e m b e r 
1944 

7,613 
2,346 
5,532 

53, 796 
5,303 

14, 680 
1,753 
7, 939 
7,083 
a 394 

2,310 
50,668 
22.070 
14.003 
10.727 

a 397 
8,084 
2.559 
9, 272 

22 006 

37,811 
14, 564 
4,937 

17, 747 
a 220 

7,112 
841 

1 483 
24 967 

2 055 

70 043 
7,815 
4,718 

44 286 
9 536 

8 486 
•59 677 

3 125 
4 084 
3 052 

• 8 449 
35 318 
3 305 

870 
• 9 838 

17 191 
5 496 

15 711 
1 177 

270 
532 

5 140 
313 

8 

,-f107 108 

80a 817 

December 
1944 ^ 

25 325 
7 087 

13 270 
153,460 
14 477 

29 480 
4 045 

• 22 961 
22 799 
25 513 

8 703 
118 436 
44 675 
50 216 
28 277 

17 344 
20 584 

9 041 
23 428 
53 994 

97 629 
42 422 
17 664 
44 344 
8 680 

23 889 
2 425 
5 117 

61 801 
4 734 

213 168 
27 985 
14 276 

107 388 
23 984 

27 853 
124 210 

a 175 
13,816 
i a 6 5 6 

23,297 
79 620 
9 222 
3 030 

33 562 

40 009 
14 229 
42 282 

4 391 

1 275 
909 

9 060 
2 885 

108 

i 
+17 087 1 

1, 855 300 

Footnotes at end of table. 
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States, monthly and total for thefiscal year 1945, total for the calendar year 1944, and 
through June 1945 

SERIES E BONDS 

I with totals adjusted to basis of daily Treasury statementsl 

. J a n u a r y 
1. 1945 

13,175 
3, 531 
5,162 

77, 636 
5,758 

i a 6 1 3 
2,091 

11,496 
16,046 
14,115 

2,002 
67,824 
24, 030 
l a 376 
11, 727 

9, 803 
11,120 

3, 956 
13, 012 
32, 585 

45, 602 
15,000 
4,542 

19, 884 
' 3,073 

8,985 
799 

2,827 
3a 712 

1,685 

129,977 
13, 650 
2,641 

55, 767 
13,060 

10, 647 
63,645 

5, 729 
a 552 
2, 519 

12,247 
34,119 
3,180 
1, 838 

17,896 

20,166 
a 091 

19,928 
1,794 

230 
549 

5,125 
833 

24 

(*) . 

—124, 558 

803. 819 

February. 
1945 

7,935 
2,540 
3,954 

55, 364 
3,957 

12,857 
1,544 
a 669 
a 251 

. a 157 

1,681 
61,074 
20,824 
l a 173 
a 167 

• 7,081 
• 8,085 

2, 991 
9, 630 

20, 936 

38, 420 
a 896 
3,893 

13,449 
2,124 

6,566 
656 

1,478 
23, 703 

1, 809 

78, 972 
a 009 
1,925 

40, 703 
7,066 

7,683 
51,109 

3,681 
4,636 
1,640 

8,572 
26,910 
2,716 

943 
11, 265 

14,760 
5, 650 

13, 269 
1,047 

212 
535 

4,727 
462 

7 

. 1 

—39 

653, 222 

Fiscal 

M a r c h 
1945 

8, 211 
2,480 
4,121 

61,994 
4,511 

12,177 
1,730 
8, 795 

10, 346 
8,812 

i;711 
51,143 
l a 239 
11,149 
11, 638 

a 720 
8,437 
2,998 

l a 019 
23,883 

37, 334 
11,147 
• 3, 548 
15, 776 
2,223 

a 713 
850 

1,932 
27) 755 

1,761 

83,077 
9,360 
2,131 

4 a 252 
7,475 

7,514 
55, 339 
4,487 
5,084 
1,777 

9, 001 
28,045 
2,966 

869 
12,922 

14, 225 
5,723 

14, 295 
' 1,241 

254 
539 

4,640 
481 
, 7 

+12, 289 

712,133 

year 1945—Continued 

Apri l 
1945 

l a 772 
2,615 
4,090 

53, 636 
4, 873 

15, 573 
1,684 
8,163 
a 838 
8,630 

1,619 
61, 997 

• 2a 747 
11, 958 
7,213 

. a 455 
7,291 
2,608 
a 055 

25, 37.0 

37,125 
12,173 
3,959 

14, 654 • 
3,298 

7,010 
821 

. 1,965 
23,443 

1,609 

75, 755 
8,416 
1, 970 

42,191 
a 810 

. 7,769 
54,189 
4,051 
4,593 
2,456 

8,272 
2a 075 

2,758 
1,008 

12, 310 

12, 450 
a 273 

15, 469 
1,058 

226 
538 

3,379 
. 419 

18 

1 

+15,836 

684,424 

M a y 
1945 

17, 239 
• 4,374 

8,644 
78,054 
a 024 

17, 646 
2,455 

, 12,377 
14, 206 
14, 566 

3,442 
7a 152 
29,982 
29, 885 
18,143 

11,215 
11, 240 
3,955 

14, 917 
29, 562 

64, 094 
22, 751 
14, 975 
31, 435 

a 360' 

14, 395 
1,063 
2, 214 

38,109 
3,088 

. 139,383 
13,011 
5,773 

• 6a 764 
12,957 

15,488 
.79, 549 

4,992 
a 298 
5,755 

12, 530 
51, 289 
5, 571 
1,389 

i a 7 5 7 

' 20,865 
8.512 

- 24,158 
1,735 

362 
577 

7, 425 
1,232 

41 

10 

+83,737 

1,194, 712 

J u n e 
1945 

17, 238 
5,921 

11, 444 
125, 414 

11, 527 

24, 659 
3,241 

• 17,092 
18, 039 
19, 265 

5,852 
lOa 406 
38, 632 
40, 277 
23,487 

17, 272 
i a 4 6 2 
a 756 

18,138 
48,310 

71, 034 
35, 553 
10, 447 
3a 278 

: 7,927 

20,484 
2, 080 
3,83a 

49, 078 
3,588 

161, 305 
i a 3 5 7 
9,810 

85,748 
20, 363 

23, 286 
102,456 

8,172 
a 602 
8,100 

20,513 
62, 828 
a 050 
2,444 

. 26, 040 

29, 333 
l a 951 
36, 765 
2,976 

888 
557 

8, 605 
2,429 

44 

3 

—15,681 

1,467,673 

To ta l fiscal 
year 1945 

152,122 
43, 923 
7a 368 

972, 302 
82, 617 

211, 932 
26,663 

139, 531 
154, 645 

, 15a 821 

37, 439 
842,247 
323, 206 
248,440 
163, 285 

: 122, 288 
. 135,933 

51, 791 
15a 421 
373,076 

627,872 
229, 473 
8a "994 

273,054 
52, 244 

127,113 
13,909 
31,836 

421, 416 
28, 570 

1, 365,461 
153,408 
57,135 

709, 942 
138,827 

157, 205 
852,745 

63, 079 
80,080 
48, 594 

147, 295 
476,879 

54,374 
,17, 901 

203,197 

247,058 
96, 302 

. 262, 350 
22,046 

5, 674 
6,965 

70, 385 
12,285 

407 

46 
21 

—59,830 

11, 553, 361 

Calendar 
year 1944 

155,060 
45, 651 
79, 955 

1,041, 630 
90, 270 

232, 767 
28, 388 

144,476 
15a 504 
161, 538 

43,898 
840, 700 
333, 870 
273,754 
173,191 

128,720 
144,97.6 

57, 904 
162,807 
402,973 

692,926 
257, 255 

91, 734 
291,516 
67,863 

134, 533 
15,121" 
34, 540 

445, 340 
30, 574 

1, 393,169 • 
159,913 
65,170 

743,943 
145,081 

16a 316 
898,262 

63, 731 
82.865. 
55, 834 

154,839 
519, 656 
57,003 

, 19,348 
206,475 

270,864 
100, 784 
269,152 

24, 900 

7,114 
7,235 

oa 537 
12,832 
1,038 

99 
367 

+137,030 

12, 379,891 

Tota l M a y 

through 
- J u n e 1945 

412,951 
.125,045 
225, 652 

2,852,104 
261-, 613 

682, 602 
84,195 

395,162 
428,875 
434, 562 

116,839 
2, 469,456 

930,918 
760,694 
469, 740 

373,980 
_ 4 i a 5 7 2 

162,974 
. 469,345 

1,194,478 

1,966,927 
733, 348 
24a 327 
854,885 
165,388 

364,832 
43, 331 

102, 700 
1, 311,003 

81,066 

4, 279, 316 
46a 509 
161, 577. 

2,131, 630 
393, 017 

466,179 
2,634,420 

203,455 
229,196 
147, 811 

433, 563 
1, 412,913 

164, 365 
58, 931 

696,809 

73a 462 
281,911 
765, 556 

7a 633 

22,996 
18,762 

206,818 
28,364 

1,659 

13a 
123, 612 

+241,716 

35, 373, 752 
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TABLE 42.—Sales of United States savings bonds of Series E and Series F and G, by 
cumulative from May 1941 

PAET B . SERIES F AND G BONDS COMBINED—SALES 

[In thousands of 

State 

Fiscal year 1945 

July 
. 1944 

August 
1944 

September 
1944 

October 
1944 

November 
1944 

December 
1944 

Alabama... 
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.-—. 

NewYork 
North Carolina. 
North Dakota... 
Ohio 
Oklahoma 

Oregon 
Pennsylvania... 
Rhode Island. _. 
South Carolina.. 
South Dakota... 

Tennessee.. 
Texas 
Utah 
Vermont... 
Virginia.... 

Washington 
West Virginia.. 
Wisconsin 
Wyoming 

Alaska 
Canal Zone.:.--
Hawaii 
Puerto Rico 
Virgin Islands.. 

Other possessions 1 
Unallocated. 
Adjustment to daily Treasury 

statement 

4,009 
1,394 
1,719 

34,840 
4,050 

a 246 
1,804 
3,617 
a 276 
4,149 

935 
27,645 
10,381 
a 494 
4,749 

4,169 
4,436 
2,617 
5,769 

15,469 

12,124 
a 345 
2,600 
7,866 
1,321 

4,964 
694 

1,796 
13,469 
1,121 

69,856 
4,591 
2,147 

21,893 
3,410 

3,065 
28,482 
2,181 
2,498 
1,666 

6,243 
10,783 

665 
1,072 
•4,768 

6,636 
2,063 
11,648 
1,204 

216 
79 

1,565 
1,284 
231 

. 645 
228 
332 

7,932 

1,676 
302 
794 

1,680 
1,246 

180 
a 156 
2,932 
2,641 
1,473 

1,350 
1,286 

. 393 
1,906 
3,560 

2,-732 
1,751 
588 

2,028 
277 

1,133 
57 
613 

3,158 
116 

12,686 
1,087 
^ 469 
7,430 
680 

.' 852 
7,060 
771 
580 
255 

1,125 
2,831 
191 
241 

1,470 

1,808 
405 

2,911 
170 

73 
67 
259 
370 

. 784 
254 
638 

8,070 
674 

2,106 
382 
933 

1,364 
' 1,211 

226 
7,484 
2,299 
2,450 
1,436 

1,406 
1,150 
462 

1,707 
4,153 

3,776 
2,337 
624 

3,117 
356 

1,220 
168 
458 

3,086 
217 

12,669 
1,420 
377 

5,710 
-78a 

931 
7,733 
619 
632 
331 

1,067 
2,793 
213 
231 

1,662 

2,007 
658 

3,108 
, 174 

43 
344 
22 

767 
131 
472 

a 366 
822 

1,914 
566 
789 

1,354 
1,126 

235 
8,221 
2,011 
2,152 
' 897, 

1,123 
1,098 
647 

1,486 
. 4,484 

3,094 
1,748 
379 

2,670 
397 

• 876 
44 
509 

3,344 
128 

15,992 
1,400 
397 

4,669 
499 

780 
a 591 
666 
601 
301 

906 
2,469 
276 
381 

1,341 

1,414 
664 

2,474 
77 

,40 
17 
400 
27 

19 

+17, 254 +4,2 

23 

+2,426 

16 

+833 

1,066 
454 

1,521 
13,003 
1,447 

. 4,161 
922 

2,198 
2,262 
2,905 

637 
16,772 
6,144 
a 221 
2,884 

3,459 
2,341 
1,173 
3,460 
8, 262 

5,957 
3,877 
1,627 
a 651 
1,460 

1,823 
161 

' 868 
a 768 
466 

27,328 
2,441 
1,324 

11,885 
1,449 

2,124 
ia680 
1,346 
1,570 

836 

2,269 
7„88'6 

679 
426 

4,019 

3,910 
1,435 
a 103 

163 

62 
67 

742 
39 

14 

-10;868 

Total. 402,477 lOa 677 lOa 277 95,867 192,847 

NOTE.—Figures are rounded and will not necessarily add to totals. Details by months beginning May 
1941 will be found in the annual report for 1943, p. 614, and for 1944, p. 690. 

•Lesslthan $600, 
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States, monthly and total for thefiscal year 1945, total f 
hrough June iP^^—Continued. 

ro I N V E S T O R S O T H E R T H A N C O M M E R C I A L B A N K S 2 

iollars a t issue price] 

J a n u a r y 
1946 

3.991 
1,181 
2,686 

28,458 
3,670 

11,154 
1,678 
3,797 
6,361 
6,037 

1,101 
38, 671 
11, 746 
l a 990 
5,564 

a 411 
5.959 
3,806 
a 886 

27,034 

15,328 
l a 303 
2.571 

11,879 
1,668 

a 088 
426 

2,562 
• 12,676 

• 739 

68, 663 
a 812 
2,183 

' 2a 606 
3,971 

4, 222 
35,133 

2,959 
' 3,436 

1,481 

a 401 
13,921 

1,145 
1,526 
7,107 

8,026 
2,801 

14,094 
1,063 

90 
32 

946 
269 

10 

• 4 " 

- 1 9 a 235 

269, 967 

Feb rua ry 
1946 

1,754 
378 
654 

11,738 
1,103 

5,033 
'528 

1,421 
2,228 
1,953 

349 
15,422 
4,666 
4,742 
3,077 

2,615 
2,148 
1,902 
2, 799 

14,679 

5,289 
3,106 

779 
4,827 

441 

1,401 
118 

1,610 
4,908 

142 

31, 246 
2,480 

423 
11,119 

1,369 

1,498 
12,971 

1,486 
1,436 

418 

1,735 
4,292 

510 
555 

2, 744 

3,352 
825 

5,026 
136 

93 
87 

564 
149 

100 
12 

+8,634 

194, 768 

Fiscal 

M a r c h 
1945 

1,332 
319 
685 

13, 678 
973 

4,863 
962 

1,409 
1, 774 
1.859 

265 
17,094 
4,236 
5.842 • 

• 2,988 

1,709 
1,447 

984 
2,978. 
a 088 

5,119 
2,917 

630 
6,833 

508 

2,650 
177 

1,003 
4,621 

168 

28,158 
2, 240 , 

569 
8,923 
1,090 

1,254 
. 12,245 

1,276 
1,085 

380 

1,473 
3,489 

155 
421 

3,036 

2,717 
655 

4,559 
197 

71 
56 

676 
140 
71 

---
+3,947 

17a 942 

year 1945—Continued 

Apri l 
1945 

1,443 
246 
633 

a 691 
1,606 

2,795 
684 

1,109 
2,410 
1, 741 

198 
15,186 
4,405 
4,859 
1,740 

2,894 
1,163 
1,333 
2,982 
9,208 

4,626 
3,223 

738 
4, 262 

640 

2,136 . 
175 

'643 
4,733 

140 

l a 907 
- 2,566 

1,006 
' 8,211 

702. 

1,361 
12,528 

919 
970 
678 

1,464 
3,856 

223 
316 

2,603 

2,129 
649 

5,169 
188 

25 
125 
613 
120 

1 

- .-
- 6 7 0 

153, 211 

M a y 
1945 . 

2,881 
1,112 
2,232 

23, 225 
3,613 

5,449 
1,729 
3,488 
5,276 
3,712 

839 
2a 901 
a 262 

l a 538 
a 088 

4,970 
. 3,910 

2,223 
4,811 

15,480 

12.085 
a 823 
3,089 

12,490 
-1, 587 . 

4,004 
243 

1,155 
l a 100 

716 

61, 957-
4,605 
1,330 

20,120 
2,067 

2,712 
2a 852 

1,962 
2,063 
1,044 

3,540 
11, 268 

1,199 
802 

4,941 

5,347 
1,739 
9, 788 

426 

69 
154 

1,329 
148 

' " " 19" 

- 3 , 1 2 6 

345,376 

J u n e 
1945 

2,673 
1,647 

. 2,282 
2a 362 
3,387 

a 993 
1,492 
3,377 
3,948 
4,012 

997 
32, 736 
11, 518 
a 342 

. a 338 

5,673 
3,952 
2,440 
a 262 

18, 313 

14,163 
7,750 
1,665 

- i a 7 4 2 
1,690 

6,759 
414 

1,744 
12,462 

477 

53, 405 
4,451 
1, 738 

21, 739 
2,999 

3,430 
31, 252 

2,113 
1,822 
1.408 

4,264 
12,849 

825 
954 

4,728 

a 409 
1,911 

13,616 
866 

91 
no 
818 
344 

3 

..-- — .-.-. 
- 2 , 8 6 6 

382, 790 

or the calendar year 

T o t a l fiscal 
year 1945 

24, 501 
8,368 

14,651 
218,153 
24,726 

55, 553 
12,188 
24,834 
37.718 
32,396 

a 656 
235,849 
75,099 
77,699 
42,994 

38, 586 
32, 271 
l a 707 
44,176 

13a 269 

93, 732 
58, 715 
l a 900 

.7a 442 
11,377 

35,329 
3.202 

,13,593 
91, 276 

4,906 

426,182 
37,052 
13, 762 

16a 210 
21,311 

24,698 
222,925 

17,440 
17,422 
a 947 

32,131 
8a632 

a 505 
7,600 

42, 701 

4a 955 
15. 213 
87, 726 

5,380 

1,209 
1,038 
a 800 
4,246 

317 

100 
232 

+34,857 

2,913,354 

Calendar 
year 1944 

2a 065 
8,807 

15,060 
237,909 

27, 556 

67,152 
l a 525 
27, 295 
3 a 492 
35,022 

7,078 
225,816 
74, 924 
84.587 
43,867 

42, 984 
33, 545 

' l a 502 
47,084 

138, 009 

92,236 
64, 625 
l a 612 
85,376 
12, 954 

3a730 
3,619 

14, 688 
98,760 

5,841 

439, 518 
3 a 666 
15,439 

17a 911 
21; 919 

25,600 
222, 650 

18, 718 
18,479 
12.031 

33, 590 
101, 515 

a 631 
7,850 

44,403 

48,804 
17, 227 
8 a 630 

a 071 

1,462 
1,402 
a 900 
5, 781. 

495 

170 
384 

+ 2 i a 121 

3, 20a 987 

589 

1944, and 

Tota l M a y 
1941 

th rough 
J u n e 1945 

102,166 
31,421 
63,821 

861,410 
107,360 

276,948 
49, 254 

n a 765 
14a 516 
133,045 

29,946 
1,005, 898 

288,342 
. 290.703 

139, 739 

168. 656 
' 13a 812 

81.088 
197,813 
641,179 

383,832 
257, 082 

72,043 
347, 998 

- 42.389 

122, 737 
13,975 
55, 545 

430,673 
27,884 

2. 248, 752 
152,381 
48,155 

706, 757 
91.360 

111, 432 
1,064; 307 

102,480 
72, 202 
3 a 856 

132,066 
379, 680 

28,391 
2a 983 

18a 347 

185,127 
65,942 

317, 960 
21, 613 

4,678 
5,306 

43,618 
11, 713 

. 762 

883 
, 11,298 

+ i a 7 6 3 

12, 678,732 

1 Unallocated amounts prior to September 1943 included chiefly sales to the armed forces. Beginning in 
September 1943 these sales were allocated on a* State basis. . 

« For sales to commercial banks, see p. 582. 



' United s t a t e s war savings s tamps 

T A B L E ^S.—Summary of sales and redemptions of United States war savings stamps, by fiscal years 1941 through 1945 and by months during 
the fiscal year 1945 ^ 

[Dollars in thousands. 'On basis of daily Treasury statements and reports of Post OflQce Department] 

Ol 
CO 
O 

S3 

Hd 
O 

1 ^ 

o 

W 

ZP 

o 
S3-

>A 

o 

> 
ZP 
d 
S3 
yA 

Period 

Amount out
standing end 
of fiscal year 

or month 

Net change 
during fiscal 

year or 
month 

Redemptions 

Exchanged 
for United 
States sav
ings bonds 
(estimated) 

Cash 
(estimated) 

Percentage distribution of redemptions 

Total 

Exchanged 
for United 
States sav
ings bonds 
(estimated) 

Cash 
(estimated) 

By fiscal years: 
1941 
iQ4o/July 1941 
^^^'^lAug. 1941-June 1942 
1943---.: 
1944 
1945 -

By months: 
1944—Tuly 

August 
September 
October , 
November 
December 

194.5—January . . . 
February 
March.--
April 
May 
June - —-

$5, 294 
16a 341 
213, 350 
19a 518 
177, .598 

180, 399 
167, 425 
168, 253 
175,199 
18a 587 
181, 529 
182, 692 
18a 710 
18a 409 
188, 743 
186, 297 
177, 598 

+$5,143 
+161, 048 

i 5+45, 620 
- i a 8 3 2 
-18.920 

- l a 119 
-12,974 

4828 
+a 945 
+5, 388 

+942 
+1,164 
+4, 018 
+2,699 

-666 
-2,446 

$6, 087 
.308, 621 

6 590, 268 
408, 930 
268,411 

16, 566 
23,138 
18, 898 
24, 679 
23,946 
21,163 
21,088 
20,731 
28,254 
24, 748 
2a 132 
19, 069 

$943 

147, 574 

544,647 
425. 762 
287, 331 

32,685 
3a 112 
18, 070 
17, 734 
18, 558 
,20, 221 
ia924 
ia714 
26,555 
25, 414 
28,678 
27, 767 

^ (2) 
(2) 
$127, 948 
474,168 
352. 632 
231, 593 

27, 553 
27, 996 
14,175 
13,816 
14,929 
la 618 
la 321 
13,421 
20,140 
20,079 
23, 634 
22, 910 

(2) 
(2) 

3 $18, 468 
3 70, 480 
73, 130 
• 55, 738 

5,132 
8,116 
3,896 
3,917 
3,628 
3,602 
3,603 
3, 293 
6, 414 
5,335 
4,944 

• 4,857 

100.0 
loao 
100.0 
loao 
100.0 

loao 

loao 
100.0 
100.0 
loao 
loao 
loao 
loao 
100.0 
loao 
100. 0 
loao 
loao 

(2) 
(2) 

.4 
87.1 
82.8 
8a 6 

84.3 
77.5 
78.4 
77.9 
8a 4 
82.2 
8L9 
8a 3 
78.8 
7a 0 
82.7 
82.5 

(2) 
(2) 

3 12.6 
3 12. .9 

17.2 
' i a 4 

15.7 
22.5 
21.6 
22.1 
i a 6 
17.8 
18.1 
i a 7 
21.2 
21.0 
17.3 
17.5 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. Details by 
months beginning May 1941 will be found in the 1943 annual report pp. 631 and 633, and 
in the 1944 annual reportj p. 699. 

" 1 Sales and redemptions of stamps commenced May 1, 1941, when the special defense 
series of postal savings stamps went on sale; the amount of old series outstanding on 
Apr. 30, 1941, was $150 thousand. Both series were obligations of the Postal Savings 
System. Beginning Oct. 1,'1942, the special series of postal savings stamps was replaced 

. by a Treasury issue of United States war savings stamps, and all outstanding stamps 

became public debt obligations. The change to the daily Treasury statement basis was 
made in November 1942. 

2 Details not available for May, June, and July 1941. 
3 Includes minor amounts which were exchanged for postal savings certificates. These 

aggregated $123 thousand for the period Aug. 1, 1941, through June 30, 1942, and $55 
thousandfor the period July 1, 1942, through Oct. 31, 1942. 

* Net of sales less redemptions. See footnote 1. 
6 Excludes amounts transferred from the Postal Savings System to the Treasury to 

cover outstanding stamps. 



T A B L E 4:4:.-^Sales of United States war savings stamps, by denominations, by fiscal years 1941 through 1945 and by months during the fiscal 
year 1945 ̂  

Per iod • 

B y fiscal years: 
1941 
1942 
1943 . . . 
1944 
1945 -

B y m o n t h s : 
1944—July 

A u g u s t - : - . 
September 
October 
November 
December - . - . , 

1945-^ J a n u a r y 
F e b r u a r y 

• M a r c h 
April --
M a y 
J u n e -

[On basis of dai ly T reasu ry s t a t ement s and da ta from Pos t Office D e p a r t m e n t ] 

Sales in thousands of dollars 

. To ta l all 
denomina

tions 

6,087 
308,621 
59a 268 
408,930 
268, 411 

l a 566 
23,138 
18, 898 
24,679 
23, 946 
21,163 
21,088 
20,731 
28, 254 
24,748 
2a 132 
19,069 

. Denomina t ion 

100 

400 
67,466 

12a 327 
102, 534 
68, 727 

3,731 
3,600 
3,909 
6, 636 
a 928 
5,586 
a 328 
5,857 
8,059 
a 966 
7,236 
3,891 

250 

2,691 
167, 709 
313, 691 
20a 121 
135, 277 

8,370 
12, 405 
a 990 

12, 516 
11, 581 . 
10, 642 
10, 604 
l a 155 
13,981 
12, 226 
12,975 
a 832 

500 

1,012 
28, 614 

• 52,508 
32, 611 
20, 942 

1,464 
2,293 
1,658 
1,892 
1,813 
1, 412 
1,435 
1,463 
2,017 
1,878 
1,953 
1,665 

$1 

1,130 
31, 583 
71, 693 
4a 972 
32, 583 

2, 298 
3,658 
2,563 
2,786 
2, 761 
2,469 
2,103 
2,288 

" 3,201 
2,755 
2,981 
2.720 

$5 

854 
13, 250 
2a 048 
17, 691 
10,882 

702 
1,182 

779 
848 
863 

1,054 
618 
967 
996 
924 
987. 
961 

Percentage d is t r ibut ion of sales 

To ta l all 
denomina

t ions 

o
o

o
o

o
' 

O
O

O
O

O
O

O
O

O
O

O
O

 
O

O
C

D
O

C
D
 

o
o

o
o

o
o

o
c

S
c

J
o

o
o

 
O

O
O

O
O

 
o

o
o

o
o

o
o

o
o

o
o

o
 

Denomina t ion 

• m 

a 6 
21. 9 
21.4 
25.1 
25.6 

22.5 
15.6 
2a 7 
26. 9. 
28.9 
2a 4 
3a 0 
28.2 
28.5 
28.2 
27.7 
2 a 4 

250 

44.2 
54.3 
53.1 
51.1 
5a 4 

' 5a 5 
53.6 
52.8 
5a 7 
48.4 

•5a 3" 
5a 3 
4a 0 
4a 5 
4a 4 
4a 6 
51.6 

500 • 

lao 
a 3 
8.9 
8.0 
7.8 

8.8 
a 9 
8.8 
7.7 
7.6 
a 7 
a 8 
7.1 
7.2 
7.6 
7.5 
8.7 

$1 

18.6 
i a 2 
12.2 
11.5 
12.1 

13.9 
15.8 
13.6 
n . 3 
11.5 
n.6 
lao 
11.0 
11.3 
11.1 
11.4 
14.3 

$5 

14.0 
4.3 
4.4 
4.3 
4.1 

4.3 
5.1 
4.1 
3.4 
3.6 
5.0 

. 2.9 
4.7 
3.5 
3.7 
3.8 
5.0 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. Details by 
months .beginning May 1941 will be found in the 1943 annual report, p. 632, and in the 
1944 annual report, p. 700. 

1 See footnote 1, p. 590. 
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Treasury notes—tax series and savings series 

T A B L E 45.—Analysis of sales and redemptions of Treasury notes, tax series and savings series, by series, fiscal years 1942 through 1945 and 
by months during the fiscal year 1945 ̂  • 

Cn 
CO 

to 

Period 

By fiscal years: 
1942 
1943 '. 
1944 '. 
1945.--

By months: 
1944^July 

August 
September 
October 
November 
December 

1945—January ̂  
February 
March 
April 
May .-
June 

[Par amount. On basis of daily Treasury statements, 

Sales (including exchanges) 

Total 

$4,138, 914,475 
8, 758, 632,925 
8, 953,707,450 
7,015,838, 700 

665, 481, 500 
201,442, 700 
281, 653,900 
180,674, 500 

1,081,662,600 
1, 283,781,800 

257,710, 200 
212, 396, 300 
233,055,900 
407, 698,700 

1,09a 77a 100 
I,n3,6ia500 

Series A 

$72,17a 875 
334, 730,925 

•12,960 

Series B 

$4,066, 737, 600 
877,08a 000 

Series C 

"i 

$7, 546, 7i3,665 
8,953,694, 500 
7,016, 838,700 

665,481,500 
201,442,700-
281, 653,900 
180, 674, 500 

1,081, 662, 600 
1, 283,781,800 

257,7ia 200 
212, 39a 300 
233,055,900 
407, 698,700 

1,09a 770,100 
l,113,5ia500 

see p. 437] > 

. ' Redemptions (including exchanges) 

. Total 

$1,124, 394,125 
4,277,607/250 
a 867,19a 950 
a 45a 305,800 

224,993,976 
173,052,824 

1,192,19a 150 
23a 363,800 
167/069,925 

1,434,008,350 
237, 34a 250 
150, 08a 275 

1, 214,76a 850 
• 247,417,125 

175,82a 550 
1, ooa 18a 725 

For cash 

Series A 

$771,175 
8,82a 850 

18, 593, 625 
6, 902, 525 

452, 426 
333, 574 
497, 275 
315, 725 
33a 300 
56a 400-
737,175 
418, 225 
644, 775 
331, 350 
512,925 
759,376 

Series B 

$ia 911,400 
138,808,050 
21,463, 350 

1, 585, 600 

153,800 
140,100 
207,800 
163, 600 
73,400 
52,800 

317, 300 
124; 300 
61,800 

158, 700 
35, 600 
9a 400 

Series C 

$35, 564,000 
462,008, 300 
542, 714, 400 

3a'623,800 
22,945, 300 
22,875,000 
29, 304, 725 
41, 875, 775 

162, 732,950 
52,637,050 
2a 09a 800 
2a 333, 000 
22,035, 500 
50,879, 700 
54, 374,800 

For taxes 

Series A 

$ia631,.750 
113,962,050 
13a 050, 775 
3a 604, 775 

1, 285, 350 
443, 550 

a 17a 276 
1,184, 750 

43a 350 
3,154, 225 
a 151,100 
1,451, 750 
7, 483, 475 
2, 675,175 

634, 225 
5,625, 550 

Series B 

$1,087,-079,800 
2,933, 26a 300 

721,151, 300 
16,152, 600 

2, 858,100 
1,091,000 
4,061, 600 

688, 200 
168,400 

2,312,600 
88a 700 
246, 400 

2, 398, 700 
655,800 
105,700 
67a 500 

Series C 

$1,047,174,000 
5, 507, 923, 600 
5,853, 345,900 

183, 620, 500 
148, 099,.300 

1,158, 378, 200 
198,706,800 
124,173, 700 

1, 265,196,475 
176 613 925 
127, 742,800 

1 177,845 100 
221, 560, 600 
123,761,400 
947,648,100 

NOTE.—Figures are rounded to nearest dollar and will not necessarily add to totals. 1 All series originally issued as '"Treasury notes—tax series." However, designation 
of Series C changed to "Treasury savings notes. Series C," on June 23, 1943. 
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and by months during the fiscal year 1945 ^ 
OD~basis~of"daily'Treasury sta:tenients7see"pr437]-[Par values in millions of dollars 

Period 

By fiscal years: 
1942 
1943 -
1944 --
1945 . 

By months: 
1944—July 

August 
September-
October 
November.. 
December.-

1945—January 
F e b r u a r y -
March 
April 
May 
June 

By fiscal years: 
1942 -

• 1943 
1944 ."..-'-
1945--

Bymonths: 
1944—July--. 

August 
September-
October 
November.. 

- D ecember --
1045—January-.,--

F e b r u a r y -
March. _..-
April 
May 
June-

Amount out
standing end 
of'fiscal year 
or month 2 

Net change 
during fiscal 
~ year or 

month 
Sales 

Footnotes at end of table. 

64.8 
26a 7 
112.1 
6a 6 

iia4 
109.6 
102.9 
IOL 4 
100.6 
9 a 9 
90.0 
8 8 . 2 ' 
80.0 
77.0 
7 a 0 
6 a 6 

+ 5 4 . 8 
+211 . 9 
- 1 5 4 . 6 
' - 4 2 . 5 

- L 7 
- . 8 

- a 7 
, - L 5 

- . 8 
- 3 . 7 
- a 9 
- L 9 

' - 8 . 1 
- 3 . 0 
- L O 
- a 4 

Redemptions and exchanges 

Total 
Received in 

payment, 
of taxes 

Redeemed 
for cash 

All series 

3,014. 5 
7, 495. 4 
a 582.0 

l a 141. 5 

10, 022. 6 
l a 050.8 
9,140. 3 
9,090. 6 

10,005. 2 
a 855.0 
9,876. 3 
9,937.7 

-8,955. 9 
a n a 2. 

l a 037. 2 
l a 141. 5 

+3,014. 5 
+4,480. 9 
+2 ,086 .5 

+65a.6 

+440.5 
. + 2 8 . 4 
- 9 i a 5 

- 4 a 7 
+914. 6 
- 1 5 a 2 
.+20. 4 
+ 6 2 . 3 

- 9 8 1 . 7 " 
+160.3 
+920.9 
+104.3 

4,138.9-
8,758.6 
8, 953. 7 
7,015.8 

.666.5 
201.4 
28L7 
180. T 

1,081.7 
1, 283.8 
„ 257.7 
" 212.4 

233.1 
407.7 

1,09a 8 
1,113. 5 

1,124. 4 
4, 277. 6 
a 867. 2 
a 45a 3 

225.0 
173.1 

1,192. 2 
23a 4 
167.1 

1, 434.0 
237.3 

. 15a 1 
1, 214.8 

. 247.4 
. 176.8 

1, ,00a 2 

1,103.7 
4,094.4 
6,365.1 
5,906.1 

187.8 
149.6 

1,168. 6 
20a 6 
124.8 

1, 27a 7 
183.7 
129.4 

1,187. 7 
224.9 
124.4 
954.0 

Series A 

72.2 
334.7 

(*) 

17.4 
122.8 
154. 6 
42.6 

L7 
.8 

a 7 
L5 
.8 

3.7 
a 9 
L9 
8.1 
3.0 
1.0 
a 4 

lao 
114.0 
13a 1 
3a 6 

L3 
.4 

a 2 
1.2 
.4 

3.2 
a 2 
L5 
7.5 
2.7 
.5 

6.6 

Exchanged 
for new 
series 

20.7 
114.9 
502.1 
65a 2 

37.2 
23.4 
23.6 
29.8 
42.3 

163.3 
53.7 
20.6 
27.0 
22.5 
5L4 
56.2 

8.7 
18.6 
5.9 

.4 

.3 

.5 

.3 

.3 

.6 

.7 

.4 

.6 

.3 

.5 
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T A B L E 46.- -Summary of sales and redemptions of Treasury notes, tax series and savings series, by series, by fiscal years 194^ through 1945 and 
by months during the fiscalyear 1945^—Continued 

[Par values in millions of dollars] -

Period 

B y fiscal years: 
1942 : 
1943 - -- - -- -
1944 •---- . 
1945 ---• - - - - - : 

B y mon ths : 
1944—July 

Augus t - - - - -
Sep tember . 1 
October 
N o v e m b e r . --
December :. 

1 9 4 5 — J a n u a r y - . . . . . . . \ . . 
F e b r u a r y - 1 -
March - '. -
April -
M a y -
J u n e --

• 
B y fiscal years: 

1943 . ^ 
1944 
1945 -

B y m o n t h s : 
1944—July - -

Augus t -.—- -
September -_ 
October - - - - - -
November - - - . 
December 

A m o u n t out
s tanding end 
of fiscal year 
or m o n t h 2 

N e t change 
dur ing fiscal 

year or 
m o n t h 

Sales 

Redempt ions 

Tota l 
Received in 

p a y m e n t 
' of taxes 

and exchanges 

'Redeemed 
for cash 

Exchanged 
• for new 

series 

Series B 

2, 959. 7 
764.8 

22.1 
4.4 

l a i 
17.9 
13.6 
12.7 
12.5 
l a i 
8.9 
8.6 
a i 
5.3 
5.1 
4.4 

+ 2 , 959. 7 
- 2 , 1 9 5 . 0 

-742.-6 
- 1 7 . 8 

- 3 . 0 
- 1 . 2 
- 4 . 3 
- . 9 
- . 2 

- 2 . 4 
- 1 . 2 
- . 4 

- 2 . 5 
- . 8 
- . 1 
- . 8 

4, 066. 7 
877.1 

^ 

1,107. 0 
3,072.1 

742. 6 
17.7 

3.0 
1.2 

* 4.3 
.9 
. 2 

2.4 
1.2 
. 4 

2.5 
. 8 
.1 
. 8 

1, 087.1 
2, 933>. 3 

721.2 
i a 2 

2.9 
1.1 
4.1 

. 2 
2.3 

.9 

. 2 
2.4 

.7 

.1 

. 7 

i a 9 
7a 6 
21.5 
1.6 

. 2 

. 1 

. 2 

. 2 

. 1 

. 1 

. 3 

. 1 

. 1 

. 2 

. 1 

68 2 

Series C 

6, 464. 0 
a 447. 7 

l a 067. 5 

a 893. 0 
a 923. 4 
a 023. 8 
8, 976. 4 
a 892. 0 
a 747. 9 

+ a 464. 0 
+ 2 , 983. 8 

+ 6 i a 8 

+445.2 
+ 3 a 4 

- 8 9 9 . 6 
- 4 7 . 3 

+915. 6 
- 1 4 4 . 1 

7, 546. 7 
8, 953. 7 
7, 015. 8 

, 665.5 
201.4 
281.7 
18a 7 

1,081.7 
1, 283. 8 

1,082.7 
5, 969. 9 
a 39a 1 

22a 2 
171.0 

1,181.3 
228.0 
16a 0 

1, 427. 9 

1, 047. 2 
6, 507. 9 
5, 853. 3 

183.6 
148.1 

1,158.4 
198.7 
124.2 

1, 265. 2 

35.6 
462.0 
542.7 

3a 6 . 
22.9 
22.9 
29.3 
41.9 

162.7 
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1945—January.. 
February 
March—. 
April 
M a y . . . . . 
June 

a 776. 4 
a84o:a 
8, 869. 8 
a 033. 9 
a 956. 0 

10,067. 5 

+28.5 
+64.6 

-971.1 
+164.1 
+922.1 
+11*. 5 

257. 7 
212.4 
233.1 
407.7 

1,09a 8 
1,113.5 

229.3 
147.8 

1. 204. 2 
243.6 
174.6 

1*. 002.0 

17a 6 
127. 7 

1,177. 8 
221.6 
123.8 
947.6 

52.6 
20.1 
2a 3 
22.0 
50.9 
54.4 

NOTE.—Figures are rounded and will not necessarily add to totals. Details by months 
beginning August 1941 will be found in the 1943 annual report, p. 640, and in the 1944 
annual report, p. 706. 

* Less than $50,000. 

1 All series originally issued as "Treasury notes-tax series." However, .designation of 
Series C changed to "Treasury savings notes. Series C," on June 23, 1943.. For a de
scription of all series, see p. 613 of the 1944 annual report and p. 618 of this report. 

2 Includes matured notes. . 

«o T A B L E 47.—Sales of Treasury savings notes of Series C, by denominations, by fiscal years 1943 through 1945 and by months during the fiscal 
year 1945 

[On basis of daily Treasury statements and reports of sales] 

Period 

By fiscal years: 
1943 
1944 
1945 

By months: 
1944-^ July 

August 
Sep tember -— 
October 
November 
December 

1945—January 
Feb rua ry 
March 
April 
M a y 
J u n e . -

Sales in millions of dollars at par 

Tota l all 
denomi
nat ions 

7, 546. 7 
8, 953. 7 
7, 015. 8 

665.5 
201.4 
281.7 
18a 7 

' 1, 081. 7 
1,283.8 
• 257.7 

212.4 
233.1 
407.7 

1, 096.8 
1,113.5 

^ * Denomina t ion 

'$100 

ia5 
13.6 

2.7 
.2 
.3 
.2 

L l 
2.6 

.8 

.4 

. 5 

.4 
2.2 
2.2 

i$500 

24.2 
32.8 

5.3 
.6 
.6 
. 5 

3.2 
ao 
L 3 

.8 

.7 

.8 
4.4 
5.6 

$1, 000 

24a 0 
398.5 
264.3 

38.6 
5.8-
5.9 
5.1 

33.5 
6a 7 
8.5 
5.7 

sai 
7.7 

38.4 
42.3 

$5, 000 

332.1 
507.6 
414.0 

52.6 
a 3 

ia4 
7.9 

5a 2 
104.0 
12.4 
lao 
8.9 

11.8 
5a 2 
71.3 

$10,000 

1, 388. 6 
1, 858. 5 
1, 488. 0 

. 159.7 
3a 7 
4a 5 
31.1 

215.3 
333.8 
48.4 
38.4 
3a 4 
62.0 

23a 3 
24a 4 

$100, 000 

2, 535. 7 
3, 086. 9 
2, 378. 5 

224.9 
62.0 
7a 6 
5a 3 

-. 385.1 
46a 9 

77.8 
75.4 
73.9 

123.5 
387.2 
371.9 

$500,000 

1,124. 4 
1, 25a 3 

827.2 

85.9 
25.6 
43.9 
a 4 

123.3 
134.8 
41.2 

.17.6 
24.2 
73.8 

12a 1 
121.4 

$l,00a0OO 

1, 9 i a 9 
1,808. 0 
1, 697. 5 

95.8 
61.2 
97.5 
67.2 

263.9 
172.0 
67.5 
63.9 
82.5 

127.6 
24a 0 
24a 4 

Percentage distribution of sales 

Total all 
denomi
nations 

100.0 
loao 
loao 

100.0 
100.0 
loao 
loa 0 
loao 
loao 

• 100.0 
loao 
loao 
loao 
100.0 
loao 

Denomination 

i$100 

a i 
. 2 

• . 2 

. 3 
. . 2 

.2 

. 1 

.2 

.2 

i$500 

a 3 
. 5 

.8 

. 3 

.2 

.3 

.3 

.7 

. 5 

.4 

. 3 

.2 

.4 

. 5 

$1,000-

3.3 
4.4 
3.8 

6.8 
2.9 
2.1 

• 2.8 
3.1 
5.2 
3.3-
2.7 
2.6 
1.9 

.3.5 
3.8 

$5,000 

4.4 
5.7 
5.9 

7.9 
4.6 
3.7 
4.4 
5.2 
8.1 
4.8 
4.7 
3.8 
2.9 
5.4 
a 4 

$ia000 

18.4 
2a 7 
21.2 

24.0 
18.2 
i a 5 
17.2 
19. 9-
2a 0 
18.8 
18.1 
15.6 
15.2 
21.0 
22.4 

$100,000 

33.6 
34.5 
33.9 

33.8 
3a 8 
27.2 
32.8 
35.6 
35.9 
3a 2 
35.5 
31.7 
3a 3 
35.3 
33.4 

$5OaO00 

14.9 
14.1 
i i : 8 

12.9 
12.7 
15.6 
5.2 

11.4 
. ia5 

lao 
8.3 

i a 4 
• 18.1 

n . 5 
l a o 

$1, ooa 000 

25.4 
2a 2 
22.8 

14.4 
3a 4 
34.6 
37.2 
24.4 
13.4 
2a 2 
3a 1 
35.4 
3L3 
22.7 
22.4 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. Detail§ by 
months beginning August 1941 on sales of .tax series and saviags series notes will be found 
in the 1943 annual report, p. 643, and in the 1944 armual report, p. 708. 

1 DenomLuations of $100 and $500 were first offered in November 1943. 
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TABLE 48.— Sales of Treasury savings notes of Series C, by type of purchasers, by fiscal years 1943 through 1945, and by months during the 
fiscal year 1945 . ' •, 

[On basis of daily Treasury statements and reports of sales] 

Period 

By fiscal years: 
1943 . . ' . . . ' . 
1944... 
1945 . . . . . . . . . - • - . .- _-

Bymonths: 
1944—July '. -- - .- - -

August 
September— - -- . 
October. . . . . . . 
November --c--- ---- - - -- — 
December.. _. ^ 

1945—January. I ! . . . - - ...-. -
February _-
March... ^ .-
April - . —-
May . . . ' - • 
June - ---

Sales in milhons of dollars at par 

Total 
< 

7, 54a 7 
8, 953. 7 
7,015. 8 

665.5 
201.4 
28L7 
180.7 

1,081.7 
1, 283.8 

257.7 
212.4 
233.1 
407.7 

1,09a 8 
1,113. 5 

Type of purchaser 

Individuals, 
partnerships, 

and 
fiduciaries 

on. 3 
654.9 
434.7 

50.-6 
8.9 

15.8 
a 8 

53.6 
77.1 
18.8 

' l a i 
18.2 
34.7 
65.8 
62.4 

Corporations 

a 935! 4 
8,298:7 
a 581.3 

614.9 
192.5 
265.9 

• 17a 9 
1,028. 2 
1,20a 7 

238.9 
193.3 
214.9 
373.0 

1,031.0 
1,05L1 

Percentage distribution of sales. 

Total 

100.0 
loao 
loao 

100.0 
100.0 
10a 0 
10a 0 
10a 0 
10a 0 
10a 0 
100.0 
10a 0 
100.0 

1 100.0 
100.0 

Type of purchaser 

Individuals, 
partnerships, 

and 
fiduciaries 

~- 8.1 
7.3 
a 2 
7.6 
4.4 
5.6 
5.4 
4.9 
ao 
7.3 
ao 
7.8 
8.5 
ao 
5.6 

Corporations 

9L9 
92.7 
93.8 

92.4 
95.6 
94.4 
94.6 
95.1 
94.0 

. 92.7 
9L0 
92.2 
91.5 
94.0 
94.4 

NOTE:—Dollar figures are rounded and will not necessarily add to totals. Details by months beginning August 1941 on sales of tax series and savings series notes will be found 
in the 1943 annual report, p. 645, and-in the 1944 annual report, p. 709. 
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Interest on the public debt 

TABLE 49.—Interest on the public debt, payable, paid, and outstanding unpaid, 
fiscal year 1945 

. ^ [On basis of Public Debt accounts, see p. 437] 

Issue 
Outstanding 
unpaid, June 

30,1944 
Due and pay

able during 1945 
Payments dur

ing 1945 
Outstanding 
unpaid, June 

30, 1945 

Conversion bonds," etc 
Postal savings bonds.. 
Liberty bonds and Victory notes ---
Treasury bonds - --. 
Treasury notes '- .--
Certificates of indebtedness 
Treasury (war) savings securities i .-
Treasury bills i 
United States savings bonds. Series A 

to F 1 - . . . 
United States savings bonds. Series G.-
Adjusted service bonds-1 --
Depositary bonds 

Total - - -

$3ia 014. 61 
191, 670. 20 

5,43a 913. 35 
42, 973,888. 41 
61,796, 689. 40 

1,641, 65a 42 
3,185, 515. 00 

$2, 360,864. 52 
2, 930, 692. 50 

14.60 
1,998,988,924.69 

574, 209,448. 13 
39a 567,341. 41 

1, 223,987. 72 
52,382,103. 48 

•11,647.95 

62, 704, 96a 61 

387, Oia 134.19 
206,183, 308. 15 

30,156, 398. 30 
9,838, 217. 89 

$2, 237,723. 27 
2, 903,233. 75 

98,458. 50 
1,980, 334,926. 79 

527,307,09a 01 
388,419,396. 83 

27, 435. 00 
62, 704,966. 61 

• 387, Oia 134.19 
• 205, 200, 439. 22 

55,957, 325. 78 
9, 746,454. 92 

$439,155.86 
219,128.95 

5,341, 46a 45 
61,627, 88a 31 

108,699,047. 52 
3, 789, 50L 00 
3,158,08a 00 

2 , 2 0 a 8 5 a 6 5 
26, 581,17a 00 

103,410. 92 

169,162, 98a 54 3, 664,95a 3 l a ^ 3, 621, 947, 584. 87 212,165, 712. 66 
1 A m o u n t s represent discount t reated as interest . 

TABLE 50.—Interest paid on the public debt, by issues, fiscalyears 1943 through 1945^ 
[On basis of P u b l i c D e b t accounts , see p . 437] 

Issues 

D e b t u n m a t u r e d as of J u n e 30 in the respec
t ive years : 

P a n a m a Cana l loan of 1961- - . i . . 
Conversion bonds of 1946-47 . ._ , 
Pos ta l savings bonds 
T rea su ry bonds : 

1947-52- - - 1 , 
1944-54 -
1946-66 - - - - - -
1946-49 . . : . 
1961-65-- -
1943-45 
1944-46--. - - - - . . 
1946-48- - - . - - . . , 
1949^52-. -
1956-60 - - - ->.---. 
1945-47 - - - - -
1948-51 . . . . 
1951-54-- -
1956-59-. . . - - - -

. 1949-53- ? : . . . . 
1945.. : 
1948 . -
1968-63 1 
1950-62 
1960-65. . . 
1947 — . . 
1948-50 (dated Dec . 8, 1939) 
1948-50 (dated M a r . 15, 1941). .• 
1949-51 (dated J a n . 15, 1942) . . . 
1949-51 (dated M a y 16, 1942) 
1949-61 (dated J u l y 15, 1942) 
1952-54 (dated J u n e 26,1944) 
1961-55- - -
1951-53 ' 
1954-56 - - - - - -. 
1951-53- - - - - . . 

. 1953-65-- - - - -• 
1952-54----. 
1966-58 . - - . - . 
1956-59 -

1967-72'(dated' Oct." 1941)." - - - - -
1963-68 
1967-72 (dated J u n e 1, 1945) 
1964-69 (dated Apr . 15, 1943) 
1964-69 (da ted Sept . 16,1943). . 
1966-71 -
1952-55 
1962-67 : • 
1950-62 (dated Oct. l a 1942) 
1952-64 (dated Dec . 1 , 1 9 4 4 ) . . . . . . . . . 
196&-70. . . . . . . 
1960-52 (dated Apr . 15, 1 9 4 3 ) . . . . . . . . 
1948 

.1950 : 

Footnotes at end of table. 

R^te of 
interest 

Percent 
3 
3 
2 ^ 

4M 
4 
3 ^ 
3H 
3" 

m 
3 
2% 
2H 
2H 
2M 
2% 
2H 
2H 

, 2H 
2H 
2H 
2M 
2 
2 
2 
2 
2 
2 
2 
2 
2H 
2K 
2 
2 

" 2y2 
2M 
2H\ 
2H\ 

, 2M 
2H 
2 ^ 
2H 
2J^ 
2H 
2H 
2H 
2 
2 
2H 
2 
1% 

1943 

$1,365, 660. 75 
868,122. 75 

2,905,178. 50 

32,032, 
41,263, 
18, 275, 
25, 389, 
22, 489, 
46,417, 
49,224, 
3a 979, 
15.32a 
74,8ia 
33,337, 
33, 657, 
44. 695, 
26, 982, 
44, 439, 
13, 607, 
11,27a 
26,13a 
29, 655, 
40, 589, 
14,038, 
11, 443, 
22, 203, 
20,358, 
21,48a 
37,462, 

105.43 
838. 00 
905. 90 
150. 85 
338.25 
769.17 
953. 94 
703. 25 
985.94 
663. 31 
457.37 
250. 53 
Oia 17 
391.12 
985.32 
598.23 
909.17 
905.09 
551.37 
081.33 
842. 60 
115,31 
987. 00 
443.26 
544. 75 
418.14 

10,074, 687. 50 
25, 233, 527.91 
15, 25a 947. 41 

14,50a482.89 
25,566,781.02 
3a 193,888.72 

67, 750,166.26 
.34, 668, 527. 70 

13,575,666.13 

63, 563,907. 56 
50, 679,659.98 
15,865, 275.32 

» 3, 525, 786.07 
25,887,89L80 

$1, 620,018. 75 
863,068. 50 

2,913, 729. 75 

32,232, 485.84 
41,934,156.00 
18, 291,452. 63 
25, 765, 890. 41 
22,655,906. 50 

31,195, 
15, 423, 
74,967, 
33,349, 
33, 644, 
44,851, 
26, 993, 
44, 762, 
13, 591, 
11,264, 
25,322, 
29; 628, 
40,885, 
14,101, 
11, 631, 
22, 303, 
2a 411, 
25, 742, 
42,302, 

3 i a 
l a 270, 
25, 212, 

*15,40a 
72, 352, 
14, 561, 
25, 602, 
36,234, 
31, 084, 

254. 75 
178.95 
308.46 
720. 46 
666.43 
420.07 
894. 74 
778. 44 
422.02 
718.25 
994.39 
176.70 
292.35 
862. 50 
017.32 
883. 00 
669. 75 
336.13 
116. 51 
320. 21 
224. 60 
762. 58 
37a 31 
35a 61 
825. 27 
645. 06 
457.97 
406. 97 

67,859, 613. 62 
71,037,279.60 

91, 027,876.84 
66,223, 673. 46 

33,884,159.90 
53,169,159. 42 
39,23a 651.26 

J 661,620.98 
8 a 327,. 322.88 
64, ooa 007,88 

1946 

$1,365,354. 00 
871, 674. 75 

2,903,233. 75 

32,153, 557,88 

18, 261, 792.99 
25, 616, 439. 87 
22, 617,29a 75 

31,075, 
15,32a 
74,812, 
33,34a 
33,646, 
44, 697, 
26, 96a 
44, 636, 

. 13, 618, 
11,27a 
25,264, 
29, 654, 
40, 878, 
14,.046, 
11, 425, 
22,302, 
2a 168, 
25,96a 

^ 41,75a 
106, 955, 

l a 182, 
26,115, 
15, 29a 

158, 86a 
14, 473, 
25, 563, 
3a 227, 
94,12a 
2 4, 481, 
67,830, 
70, 570, 
2 7, 77a 
93, 60a 
94,867, 
23,106, 
33, 781, 
62, 739. 
39,240, 
82,892, 
112,876, 
98, 453, 
53, 565, 
31,067, 

216. 60 
170. 31 
, 046.29 
, 499. 29 
, 124.02 
, 419.84 
, 017.90 
, 907.30 
, 850. 73 
,078.29 
, 284. 69 
, 126.47 
, 394.19 
,116.60 
824.87 
453.50 
,495.53 
360. 58 
581.84 
451.31 
707.00 
170. 25 
614. 75 
39a 00 
868.00 
895. 94 
105. 08 
956. 69 

1.50 

no. 30 
576.25 
6 i a 6 3 
952.80 
720.48 
Oia 49 
622.42 
39L 32 
079.48 
645.41 

, 031.77 
739.26 
685.48 
03a 16 
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T A B L E 50.—Interest paid on the public debt, by issues, fiscal years 1943 through 
1945^—Continued 

Issues R a t e of 
interest 1943 1945 

D e b t u n m a t u r e d as of J u n e 30 in t h e respec
t ive years—Corit inued. 

Un i t ed States savings bonds : 
Series A-1935 
Series B-1936 ' . . . 
•Series C-1937. . ---
Series C-1938 - - - ' -
Series D-1939 -.-. 
Series D-1940 - L . 
Series D-1941 
Series E-1941 
Series F-1941 
Series E-1942 - - - . 
Series F - 1 9 4 2 - - . 
Series G-1941, 1942, 1943, 1944, and 
1945 

Series E-1943 --
Series F-1943 
Series E-1944— - . -
Series F -1944- - - . 

Depos i t a ry bonds 
, Adjus ted service bonds of 1945... 
'Ad jus ted service bonda (Gove rnmen t 

life insurance fund. Series 1946) 
T rea su ry notes, publ ic issues 
T reasu ry notes, special issues: 

Federal old-age and survivors in
surance t rus t fund 

Federa l old-age and survivors in
surance t rus t fund 

Federa l old-age and survivors in
surance t rus t fund-— 

Federa l old-age and survivors in
surance t rus t fund-

Federa l old-age and survivors in
surance t rus t fund 

Federa l old-age and survivors in
surance t rus t fund ---

Rai l road re t i rement account . . 
Civil service re t i rement fund . . 
Civil service re t i rement fund 
Foreign service re t i rement fund 
Foreign service re t i rement fund 
Cana l Zone re t i rement fund 
Cana l Zone re t i rement fund 
Alaska Rai l road re t i rement f und - - . 
Pos ta l Savings Sys tem 4 
Gove rnmen t life insurance fund 
Federal Savings and Loan Insur 

ance Corporat ion 
Na t iona l service life insurance fund. 
Federa l Deposi t Insurance Corpo

rat ion . - - - . 
Certificates of indebtedness , publ ic 

issues - - -
Certificates of indebtedness , special 

issue: adjusted service certificate 
fund 

Treasury b i l l s ' - -
D e b t m a t u r e d as of June 30 in therespec t ive 

j'-ears: 
Old deb t m a t u r e d , issued^prior to April 

1, 1917 - . . - -
Consolsof 1930- . - - . 
F i rs t L ibe r ty loan bonds 
Fi rs t L ibe r ty loan bonds (conver ted)-- . 
F i rs t L ibe r ty loan bonds ( c o n v e n e d ) . . . 
F i rs t L ibe r ty loan bonds (conver ted)- . -
F i r s t L ibe r ty loan bonds (second con

verted) 
Second L ibe r ty loan bonds- — . . 
Second L ibe r ty loan bonds (conver ted) . 
T h i r d L ibe r ty loan bonds 
F o u r t h L ibe r ty loan bonds 
Victory notes . 
W a r savings certificates - _ -
T rea su ry savings certificates • 
P a n a m a Canal ioa,n of 1916-36..^ 
P a n a m a Canal loan of 1918-38 
T rea su ry bonds of 1940-43. 
T reasu ry bonds of 1941-43 -
Treasu ry bonds of 1943-45 
Treasu ry bonds of 1943-47-^-. - . - -

F o o t n o t e s a t e n d of t a b l e . 

Percent 
3 2.9 
3 2.9 
.3 2.9 
3 2.9 
3 2.9 
3 2.9 
3 2.9 
3 2.9 
3 2.53 
3 2.9 
3 2. 53 

3 2.5 
3 2.9 
3 2. 53] 
3 2.9 
3 2. 53 i 

2 
3 

4 HI 
Various 

2 H 

2 H 

2 M 
3 
4 
3 
4 
3 
4 
3 

• 4 
2 
2 

2 
3 

Various 

3H 
4 

43^1 

4 
41^ 
4k 
434 
AH 

m 
3H 
3HI 

$6, 724, 
7, 205, 
9, 563, 

11, 777, 
l a 87a 
25, 265, 
11, 585, 
16,976, 

1, 722, 
16,148, 

764, 

664. 25 
806. 75 
232. 50 
834. 00 
713. 75 
404.00 
758.-50 
412. 43 
214. 61 
439. 61 
948.35 

$7. 605. 
12, 223, 
9, 364, 
11, 524, 
19. 401, 
24, 591, 
11, 272, 
17, 716, 
2,848, 

72, 645, 
4, 970, 

614.50 
630. 25 
014. 25 
270. 50 
295. 50 
542. 00 
334. 50 
865. 66 
327. 62 
411.00 
435. 42 

7a 519, 226.87 139, 472, 860. 56 
28,004,122. 61 

1, 022, 089.90 

2, 423,104. 96 
1,408, 210. 70 

, 22, 507,108. 04 
103,.24a068.70 

6, 563, 245. 69 
1,381,629. 54 

22, 507,108. 04 
146, 759, 426. 88 

33, 202, 

14, 321, 

211, 

3, 578, 

4, 024, 

15, 264, 
4, 714, 

32,109, 
42, 

220, 

500. 00 

250.00 

900. 68 

794. 55 

109.58 

000. 00 
356.19 
906. 87 
956. 49 
321. 32 

2a 127, 

14, 321, 

2a 391, 

,9,180, 

5,100, 

15, 264, 
9, 837, 

47, 701, 
50, 

• 250, 

500.00 

250. 00 

188. 49 

000. 00 

000. 00 

000.00 
049. 21 
409.78 
227. 86 
785. 57 

290,184. 54 

50, 
338, 
297, 

87, 
4, 967, 

1,405, 

28, 960, 

920. 22 
254. 26 
265.76 

983. 78 
96a 16 

054.96 

720.85 

34a 

61, 
3, 507, 

295, 

625, 
22,190, 

391. 37 
402. 79 
428. 52 
146.14 
378. 23 

655.61 
004.10 

2,518.25 
30, 667,937.77 

241.44 
10, 756. 75 
17, 855. 82 

. 13.29 
1, 505. 25 

11, 827. 30 
m' 

12. 74 
3, 726.00 
5, 672. 29 

12, 221.84 
94, 004. 77 

1, 28a 07 
5a 475. 00 

225. 00 
a 70 
4.4a 

3 J , 0 i a 5 3 
61, 58a 52 

1,88a 508.18 

56,008, 432. 64 

21,042. 62 
51, 201,300. 61 

198. 99 
1.25 

20, 573. 35 
5.25 

1,824.36 
7,808. 92 

8.51 
3,017. 00 

10, 998.81 
11,958.61 

104,165.22 
2,000.10 

33,175. 00 
25.00 

$7, 482, 
13,922, 
16, 504, 
11, 322, 
19, 014, 
24, 046, 
10, 998, 
31, 54a 
3,985, 

82, 979, 
8,008, 

51 a 50 
361. 50 
089. 25 
520. 75 
351. 75 
639. 50 
718. 50 
748. 58 
925.1,6 
798. 91 
559. 74 

205, 20a 439. 22 
113,117,12a 44-

5, 661, 004. 72 
37,141, 018. 69 

1, 275, 757.20 
9, 746, 454. 92 

22, 507,108. 04 
226,.483,138. 20 

7, 980, 000. 00 

14,321, 250. 00 

25, 500,000. 00 

9,180, 000. 00 

5,100, 000. 00 

000.00 
493.19 
471. 22 
959. 21 
700. 27 
i a 2 7 

591. 01 
234.61 
197. 26 
0.65. 98 
972. 60 

15, 264, 
15,240, 
62, 564, 

58, 
252, 

36a 
1, 

68, 
l a 190, 

47, 

56, 662, 

3,581, 

57,-491, 

596.44 
736.32 

945. 31 

729. 53 

8a9]7 .81 
62, 704, 96a 61 

344. 52 
. 35a 00 

11,'704. 98 
31.70 

1. 036. 65 
11, 329. 23 

117. 94 
2, .340.12 
2, 848. 45 

i a 2 i a i 5 
57, 559. 65 

1,27a 63 
2a 635.00 

8oaoo 

15; 204,825. 29 

25, 732. 45 
17, 685.17 

23, 962,237. 36 
1,409,218. 24 

9, 200. 41 
14,805. 32 

261, 713. 35 
7a 88a 98 
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T A B L E 50.—Interest paid on the public debt, by issues, fiscal years 1943 through 

^ 1945 ^—Continued 

Issues 

D e b t m a t u r e d as'of J u n e 30 in the respective 
years—Continued. 
• T reasu ry bonds of 1944-54 

Treasu ry bond.«; of 1941 
Treasu ry bonds of 1944-46 

' Adjusted service bonds of 1945 
T r e a s u r y notes , publ ic issues 
T rea su ry notes, special issues: 

Old-age reserve account 
Railroad re t i rement account 
Federal old-age and survivors in

surance t rus t fund 
Civil service re t i rement fund 
Nat iona l service life insurance fund-
Foreign service re t i rement f u n d - - . : 
Canal Zone re t i rement fund 
.Alaska Rai l road re t i rement fund- - -
Federal Deposi t Insurance Cor

porat ion 
Posta l Savings Sys tem * 
Gove rnmen t life insurance fund 
Federal Savings and Loan Insu r - . 

ance Corpora t ion 
T r e a s u r y certificates 
Certificates of indebtedness , publ ic 

issues, a t various interest rates - -
Certificates of indebtedness , special 

issues: 
Adjusted service certificate fund 
U n e m p l o y m e n t t rus t fund 
Tin em p loyment t r u s t fund 
U n e m p l o y m e n t t rus t fund ,: -
U n e m p l o y m e n t t rus t fund 
Federal old-age and survivors in

surance t ru s t fund -
Governmen t life insurance fund 

Tota l -

R a t e of 
interest 

Percent 
4 
334 
33^ 
3 -

Various 

3 
3 

. ' 2H 
4 
3 
4 
4 . 
4 

2 
2 
2 

2 
2 

4 
2hi 

1943 

$32, 949. 35 

14, 700, 294. 73 

13,061,621.92 
1,062, 493.15 

5, 63a 000.^00 

22, 657. 43 
2a 311. 66 
8,482.^4 

783, 791. 21 
145,027. 62 
228, 621. 91 

3a 00 

l a 214, 485.16 

730, 256. 99 
a 530,9ia 31 
2,978,871.03 

723, 843. 21 
70, 367,133.16 

1,81-3,008,496. 73 

1944 

$23, 630. 42 
49, 78a 831. 49 

19, 257, 252. 95 

7; 075,000. 00 
- 5, Oia ooa 00 

27,062. 39 
21,170.06 
6, 328. 85 

. 115,84a 99 
1, 571,474.02 

159, 890. 71 

709. 24 

I i a 4 0 a 6 4 1 . 5 5 

725,464. 80 

93, 777, 764. 42 

2, 6 i a 117, 272. 01 

1945 

. $22,652,278.00 
a 721.14 

1,082,004.27 
33,45a 217. 74 
49, 347, 678. 72 

1 

18,147,500.00 
5,958,718.19 

84,000. 00 
s a 006. 03 
41,495. 90 

7,323. 28 

199, 625,02a 34 

843,895. 09 

117,113, 787. 31 

11,998,842.48 
1,35a 195. 27 

3, 62'l, 947, 584. 87 
1 For details for the fiscal years 1918 to 1929, see annual report for 1929, p. 503; and for later years, similar 

tables in .subsequent reports. 
2 Deduct excess of credits, collection of interest accruals, and counter warrants adjustments. , 
3 Approximate yield if held to maturity. 
< Includes interest on Canal Zone Postal Savings System, Treasury notes. ^ Sold on a discount basis. 

T A B L E 51.—Am,ount of interest-bearing debt outstanding, the computed annual 
. interest charge, and the computed rate of interest, at the end of the fiscal years 

1916 through 1945, and. at the end of each month during the fiscal year 1945 ^ 
[On basis of Public Debt accounts through June 1942, and subsequently on basis of daily Treasury state-

ments, see p. 437] 

E n d of fiscal year or m o n t h 

J u n e 30— 
19ia - - . 
1 9 1 7 _ _ . . - - - . -
1918 
1919 : . -

1920 - -
1921 --
1922 - . . - - . 

-1923 . 
1924 

1925- . - - --
1926 
1927. . . : . 

, 1928 - - - . 
1929 

1930 . . . . . . } 
' 1931 . . 

1932 
1933 . . . - - . . . - . - . 
1934 

1935 • 
1936-- . - . . 
1937 . 
1938 
1939 

• Interest-bear ing 
. deb t 2 

$971, 562, 590 
2, 712, 549,476 

11,985,882,436 
25, 234,49a 273 

24,061,095, 361 
23, 737, 352,080 
22, 711,035, 587 
22,007,590,754 
20,981, 586,429 

20, 210,90a 251 
19,383,770,860. 
18, 250,943,965 
17, 317,695,096 
l a 638, 941,379 

15,921,892, 350 
. i a 5 i a 5 8 8 , 6 4 0 

19,161, 273, 540 
22,157, 643,120 
26,480,487,920 

.27, 645, 22a 826 
32,755, 631, 770 

. 35,802, 586, 915 
36, 578,684, 982 
39,891,844,494 

C o m p u t e d an
nua l mteres t 

charge 

$23,084,635 
83,625,482 

468, 618, 644 
' 1,064,204, 509 

1, Oia 592, 219 
1,029,917,903 

962,896, 535 
927, 331,341 

.87a 96a 673 

829, 680,044 
793,423,952 
722, 675, 553 
671,353,112 
65a 654, 311 

60a 031,831 
588,987,438 
671,604,676 
742,175,955 
842,'301,133 

750, 677,802 
838,002,053 
924, 347,089 
947,164,071 

1,037,107,766 

C o m p u t e d 
ra te of ui

terest 

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 
3.505 

' 3.350 
3.181 

2 716 
2.559 
2.582 
2.589 
2.600 

Footnotes a t end of table. 
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TABLE 51.—Amount of interest-bearing debt outstanding, the computed annual 
interest charge, jind the computed rate of interest, ai the erid of the fiscal years 1916 
through 1945, and at the end of each month during the fiscal year 1945—Continued 

End of fiscal year or month 

June 30—Continued. 
, 1940 

1941 
1942 
1943-- - . . . 
1944-
1945 

End'Of month— 
1944—July-...— 

August-. . . 
September. 

. October 
November-
D ecember-

1945—January. _. 
February.. 

- March-.--. 
April. 
May 
June 

Interest-bearing 
debt 2 

$42,380, 
48,404, 
72,041, 

135,380, 
199,543, 
256, 35a 

207,117, 
208,288, 
207,850, 
208, 607, 
210, 774, 
228,891, 
230, 671, 
231,854, 
232,026, 
233,062, 
235, 761, 
256,35a 

009,306 
87a 488 
190,333 
305,795 
355,301 
615,818 

189, 352 
649, 515 
37a 307 
725, 241 
288,492 
263,313 
808, 286 
471, 826 
165, 225 
841,198-
191,734 
615,818 

Computed an
nual interest 

charge 

$1,094,721,802 
1,218,693,931 
1, 645,975,092 
2,678,77a 036 
3,849, 254, 666 
4,963,730,414 

3,990, 
4,014, 
4,02a 
4,040, 
4,072, 
4, 392, 
4,436, 
4,465, 
4,471, 
4, " 
' 4, 653, 
4,963, 

241,868 
866, 604 
212,766 
832,167 
647,278 
741,870 
912,822 
476,178 
792,186 
058, 608 
352,116 
730,414 

Computed 
rate of in-. 

terest 

$2.683 
2.618 
2.286 
L979 
1.929 
1.936 

L927 
1.928 
1'. 937 
L937 
1.932 
L919 
L924 
L926 
1.927 
L929 
L931 
L936 

J For monthly data back to June 30,1916, see annual reports for 1929, p. 509; for 1936, p. 442; and correspond
ing tables in subsequent reports. 

2 The interest-bearing debt includes discount on Treasury bills from June 30, 1930, the amount being 
deducted from the interest-bearing debt prior to calculating the average interest rate. Savings bonds of 
series A-F, begiiming March 1935, are included in interest-bearing debt at their current redemption value, 
while Treasury notes (tax and savings series), begirming August 1941, are included at face amount. In 
computing the average rate of interest, ̂ the rates used for both savings bonds and tax and savings notes 
are based upon the annual yield on such obligations if held to maturity. 

TABLE 52.—Interest paid on the securities issued or guaranteed by the United States 
Government, classified by tax status, fiscal years 1913 through 1945 

[On basis of Public Debt accounts, see p. 4371 

Fiscal 
year 

1913 
1914 
1916 
1916. . . 
1917 
1918 
1919 " 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 • 
1930-... 
1931 
1932 
1933. . . . 
1934 
1936 
1936-.. . 
1937 
1938 
1939 
1940 
1941. . . . 
1942...-
1943, . . . 
1944.. . . 
19451... 

• . 1 

Grand total ; 

To ta l 

$22,89a 108.08 
22,863,95a 70 
22,902,897.04 
22,90a 313.03 
24, 742,12a 42 

197. 62a 608. 36 
615,867, 337.32 

1,024,024, 440.02 
99a 67a 803. 75 
98a 486,40a 93 

1,055,088, 486. 44 
938, 74a 771. 79 
882, 014, 950.03 
831,46a 206.12 
787,793, 764.08 
731,85a 073.89 
678,98a 361.20 
658,602.154.96 ' 

. 6 i a 768,025.42 
599, 722, 596. 24 
68a 243, o n . 82 
75a 55a 326.33 
913, 052,028.92 
867, 367, 943. 91 
985,411, 58a 18 

1.041, lOa 048.36 
1,055,80a 77a 72 
1,151,376,049.80 
1,221,067,348.64 
1, 385,67a 031. 26 
1,895,023,925.26 
2,687,99a 788.14 
3,63a 978,001.83 

Tax-exempt , 

To ta l 

$22,899,108.08 
22,863,956. 70 
22,902,897.04 
22, 90a 313.03 
24, 742,129.42 

197, 526, 608.36 
615,867, 337. 32 

1, 024,024, 44a 02-
996,676,803. 75 
98a 485,409.93 

1, 055,088, 486. 44 
938, 74a 771. 79 
881,957, 306.19 

. 827,64a 874.62 
77a 45a 766.83 
717,443. 778.31 
662,906, 610.45 
62a 632.481.69 
57a 013,183. 79 
688, 948,616.31 
674. 708, 349. 31 
745, 203, 326. 28 
895,834,604. 93 
842,027, 963. 73 
93a 900,876.16 
967, 30a 236. 77 
954, 398,628.19 

1, Oia 528, 712.69 
1,06a 941,089.18 
1,02a 162. 592.31 

962, 243,370. 01 
917,838,02a 77 
793,444,7ia 36 

Whol ly 

$22, 89a 108.08 
22,863,956. 70 
22,902,897.04 
22, 90a 313.03 
24, 742,129.42 

144, 428,106. 25 
72, 39a 358. 41 
71, 378, 560. 78 
84, 817, 537. 26 
71,961, 288. 44 
7a 517, 091.98 
7a 422,193.17 
oa 056, 550.99 
65,142, 335.84 
64, 824,104.36 
66.097,950.10 
65,129,844.68 
67, 767, 721.14 

103, 241, 602. 57 
n a 232, 645.69 
202,013,327.75 
248, 717, 774. 86 
292, 745,100.46 
262,34a 559.32 
239, 014, 792.17 
2 ia374,33L75 
147, ooa 279. 74 
104, 224,687. 26 

79. 202, 618. 97 
57, 082, 73a 04 
38, 251, 077.33 

' 27,163,927. 79 
46 ,3 ia 088.92 

Par t ia l ly 

• 

$53.098, 502.11 
643, 467,978.91 
952,645, 879. 24 
911,85a 266. 49 ' 
917, 524.121. 49 
984, 571,394. 46 
868, 318, 578.62 
812,90a 755. 20 
762, 507, 538. 78 
714,632,662.47 
651. 345,828. 21 
597, 77a 666.77 
561, 864,76a 55 
466, 771, 581. 22 
472,7ia 070.62 
472,695, 021.56 
49a 485, 551.42 
•603,08a 504. 47 
579,687.404.41 
697,88a 083.99 
75a 925,905.02 
807, 398, 348.45 
915, 304,025.43 
981, 738, 470. 21 
'963, 079,853.27 
923,992, 292.68 
890, 674, 092.98 
748,128,621.44 

Taxable 

.'.'. 

$486, 589.99 
166,06a 450. 57 
691,49a 361.47 

1,462,003,58a 38 
2,441,147,272.38 

Special issues 
to Govern-
m e n t agen

cies and 
t r u s t f u n d s 

$67, 643.84 
3 , 8 i a 3 3 L 5 0 
8,336,997.25 

14,40a 296. 58 
16,073, 840.75 
28, 969, 673. 27 
40, 744,841.63 
10,773,978.93 
.14, 534,662. 51 
14.356,000.05 
17, 217,423. 99 
25,339,980.18 
48. 510, 710.02 
73,808,811. 69 

101,408,151. 63 
131,847,337.11 
15a 639,669.47 
19a 437, 988.38 
241, 284,193. 78 
308,158,177.99 
405,38a Oia 09 
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TABLE 52.—Interest paid on the securities issued or guaranteed by the United States 

Government, classified by tax status, fiscal years 1913 through 1945—Continued 

Fiscal year 

1913 
1914 . . 
1916. : 
1916 
1917 
1918 
1919 
1 9 2 0 . . . . 
1 9 2 1 . . . 
1922 . 
1923 . . 
1924 . . . . - -
1926 . . 
1926 
1927 . . 
1928: 
1 9 2 9 . . . ' 
1930 
1931 . . 
1932 

1934 
1 9 3 5 . - . . . . 
1936 . 
1937 
1938 
1939 
1940 
1941 . 
1942 
1943- - . 
1944 
1946 

U . S. G o v e r n m e n t 

To ta l 

$22,899,108.08 
22,863,966.70 
22,902,897.04 
22,900,313.03 
24,742,129. 42 

197,62a 608. 36 
615,867, 337. 32 

1,024,024,440. 02 , 
99a 676,803. 76 
989,485,409.93 

1,066,088,48a 44 
938,74a77L79 
882,014,950.03 
8 3 1 , 4 6 a 2 0 a i 2 
787,793,764.08 
731,85a 073. 89-
678,980, 351. 20 
658, 602,164.96 
6 i a 758,025. 42 
69a 722,596. 24 
68a 243, o n . 82 
757,210,099. 33 
821,486, 422. 26 
747,89a 613. 54 
866,798, 692.94 
926, 247,272. 42 
94a 968,138.78 

1,041,448,261.64 
1, n a 205, 219.13 
1, 26a 105,096.85 
1,813,008,49a 73 
2 , 6 i a 117, 272.01 
3,621,947, 584. 87 

Tax-exempt 

Whol ly 

$22,89a 108. 08 
22,863,966.70 
22,902,897.04 
22,90a 313.03 
24,742,129. 42 

144,428,106. 25 
72,399,358. 41 
71.378.560.78 
84,817,637.26 
71,961,288. 44 
7 a 517,091.98 
70,422,193.17 
69,05a 550.99 
65,142,336.84 
64,824,104. 36 
6 a 097,95a 10 
66,129,844.68 
67,767,721.14 

103, 241, 602. 67 
n a 232, 546. 69 
202,013, 327.76 
248,717, 774.86 
292, 745,100.46 
262, 340, 559. 32 
23a 014,792.17 
21.a 374, 331. 76 
147, 000, 279.74 
104, 224,687. 26 
79, 202,618. 97 
57,082,739.04 
38, 251, 077. 33 
27.163.927.79 

.45, 3 i a 088. 92 

Fiscal year 

1913 
1914 L 
1915 
1916 — 1 
1917 . 
1918 
1919-
1920 . - : 
1921. . . . . . . . . 
1922 : .^ 
1923 - . 
1924 _ 
1926 -
1926 : •...' 
1927 
1928 -
1929 1 
1930 -' 
1931. . . : . . ' . 
1932 
1933 — - . 
1934 
1935 -
1936 . . . . . 
1937 '. 
1938 ' . 
1939 
1940 ... '_ . . . - : 
1941 . 
1942 1 1 . . . 
1943 . . . . . . 1 
1944 
1945. 

Par t i a l ly 

$53,098. 502.11 
543,467,978. 91 
962,645,879. 24 
911,85a 26a 49 
917; 524,121. 49 
984,671,394.46 
868,318,578.62 
812,90a 755. 20 
762,607, 538.78 
714, 632, 662. 47 
651,345,828. 21 
597,77a 666. 77 
561,864,760. 55 
46a 771, 681. 22 
472,7ia 07a 62 
472,695,021. 56 
494,13a 324.42 
511,623,897.81 
460,21a 074.04 
579, 273,190.75 
636,064,129.08 
692, 649,707.61 
805,376, 237.27 
870,876, 340.70 
850,12a 494. 20 
857, 377,625. 32 
826,002,749. 03 
734,928,797.35 

Taxable 

$486, 589.99 
153,463,875. 23 
676,095,700. 30 

1,449,792,417. 20 
2,436,316,67a 51 

Special issues to 
Government 
agencies and 
t ru s t funds 

$57, 643. 84 
3 , 8 i a 331. 60 
8,336,997. 25 

14,40a 295. 68 
16,073,840.75 
28,969,673. 27 
40 744,841. 63 
10.773,978.93 
14,634,662.51 
14,366,000.06 
17, 217,423. 99 
25,339,980.18 
48, 610,710. 02 
73,808,81L69 

101,408,151. 53 
, 131,847,337.11 
^ 169,639,669.47 

19a 437,988. 38 
241,284,193. 78 
308,168,177.99 
406,386,019. 09 

Federa l ins t rumenta l i t i es : Guaran teed issues 

To ta l 

• $2.349,227.00 
91, 565,60a 66 

n a 471.330.37 
118,612.893.24 
114,861,775,94 
114,848,64a 94 
109.927, 788.16 
n o , 862.12a 61 
125; 564, 934. 41 
82,016,428.63 
77,882. 516.13 
18, 03( ), 4 i a 96 

Pa r t i a l ly tax-
exempt 

, 

$2.34a 227.00 
91, 665, 60a 66 

119.471,33a 37 
118,612.893.24 
114.861 776.94 
114,848.640. 94 
109.927.788.16 
n a 862,12a 61 
112,959,35a 07 
oa 614,767.36 
65. 671.343. 95 
1: J, 199. 824. 09 

Taxable 

• 

. 

$12, 606, 676.34 
' 16,40a 661.17 

12. 211.172.18 
4, 830. 592. 87 

NOTE.—The amount of interest paid includes the increase in the redemption value of United States 
savings bonds during the yearand the discount on unmatured^ issues of Treasury bills. Interest paid on 
guaranteed issues does not include about $207,600 paid on Tennessee Valley Authority bonds "issued on 
the credit of the United States." 



Miscellaneous 

T A B L E 53.—Contingent liabilities of the United States, J u n e 30, 1945 

[On basis of daily Treasury statements, see p. 437] 

Title 

GUARANTEED BY THE UNITED 
STATES 2 

UNMATURED OBLIGATIONS 

Commodity Credit Corporation, act 
of Mar. 8, 1938, as amended: 

}yi% demand obligations 

1% demand obligations 

Federal Farm Mortgage Corporation 
act of Jan. 31, 1934, as amended. 

Federal Housing Administration: 
Mutual mortgage insurance fund 

. act of June 27,1934, as amended 
3% debentures, Series A. . . : . - -
2H% debentures. Series B 
2^:% debentures. Series E 

Housing insurance fund, act of 
'. June 27, 1934, as amended: 

2 ^ % debentures. Series D 
War housing insurance fund, act 

of Mar. 28, 1941, as amended: 
2H% debentures. Series G 
214% debentures. Series H 

Federal Public" Housing Authority, 
act of Sept. 1,1937, as amended. 

Home Owners' Loan Corporation, act 
. of June 13, 1933. as amended. 

Reconstruction Finance Corporation, 
act of Jan. 22,1932, as amended. 

Tennessee Valley Authority, act of 
May 18, 1933, as amended. 

Tax 
ex

emp
tions 

g 
8 

(5) 
(') 
(̂ ) 

(0 

(3) 

Date of issue 

Various 
-do 

' do 
do 

, do-J 
-----do 

.--do : -

do 

-do 
do 

Redeemable 
(on and after) 

__ 

(«) 
(«) 

(«) 
(6) -

Payable 

On demand 
do 
do - --- -
d o - - . . - - -

Various 
do .— 
d o - . : -

do 

do' 
do----. 

Interest payable 

Quarterly ' . . . . 
. — d o . _ _ — — 

do .-
do -

Jan. 1, July 1 
do 
do -

do-_ --

- -do 
do 

Rate 
of 
in

terest 

3^% 
ys% 
1% 

1H% 

3% 
2H% 
2H% 

2H% 

2H% 
2y2% 

Amount of contingent liability 1 

Principal 

$22, 515,000.00 
i 5Q, 671,115.76 

4 18a 707, 533.13 
4 181, 461, 831. 56 

8, 321, 63a 23 
12, 900.00 
12, 900.00 

9, 538, 400.00 

' 513, 650.00 
15. 531, 05a 00 

Matured 
interest Total 

$450,355, 480. 45 

33, 930,53a 23 

hj 
O 

O 

W 

ZP 

i 
o 

y ^ 

W 

> 
ZP 

d 
yA. 



United States Maritime Commission, 
act of June 29, 1936, as amended.» 

Total unmatured obligations -

MATURED OBLIGATIONS 

Commodity Credit Corporation 
Federal Farm Mortgage Corporation:-
Federal Housmg Administration 
Federal Public Housing Authority 
Home Owners' Loan Corporation ---
Reconstruction Finance Corporation-

Total matured obligations _. 

Total, based on guarantees 

ON CREDIT OF THE UNITED STATES 

Secretary of Agriculture, act of May 
12, 1933.12 

U. S. Postal Savings Svstem—funds 
due depositors, act of June 25, 1910, 
as amended.13 

Canal Zone Postal Savings System— 
funds due depositors, act of June 13, 
1940.13 

Tennessee .Valley Authority, act of 
May 18, 1933, as amended: 

2M% bonds. Series A 
21^% bonds. Series B. . -

Total, based on credit of the 
United States. 

OTHER OBLIGATIONS 

Federal Reserve notes (face amount). 
act of Dec. 23,1913, as amended.20 -

(H) Date of deposit— 

do -

Sept. 1, 1938 . 
June 15, 1939 . . 

. 

On demand. 

-.--do --

Sept. 1,1945 
June 15, 1959 and 

1960. 

(15) 

(i«) 

Mar. 1, Sept. 1----
June 15, Dec. 15.-. 

2% 

2% 

2M% 
2y2% 

484, 286. 016. 68 

82,000.00 
7,829, 700.00 

• 8,000.00 
e 16,127,625. OO 

l a 000. 00 

24, ooa 325.00 

508, 352, 341. 68 

2, 65a 574, 961. 00 

9, 468,020. 00 

1,000,000.00 
3, 300,000.00 

4,3oaooao0 
2, 673, 342, 981. 00 

$539. 38 
407,437.83 

226.85 
741,072. 76 

126. 75 

1,149, 403. 56 

1,149, 403. 56 

72, 363, 396. 24 

24a 304. 40 

72,609, 700. 64 

' 

484, 28a 016. 68 

82, 639. 38 
8,237,137.83 

8, 226.85 
8 l a 868, 697. 75 

iai2a75 
10 25.215,728.56 

11 509, 501, 746. 24 

16 2, 731, 938, 367. 24 

179, 714, 324. "40 

19 4, 300,000.00 

2,745,952,681.64 

21 22, 319, 667,038. 46 

Footnotes on following page. 
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FOOTNOTES TO TABLE 53 

I Does not include obligations held by the Treasury and reflected in the public debt as 
follows: 

11 On basis of Public Debt accounts the amounts of outstanding balances of contin
gent liabilities of the United States, as of June 30, 1945, are as follows: 

Agency 

Commodity Credit Corpora
tion; 

Federal Farm Mortgage Cor
poration. 

Federal Public Housing Au-
, thority. 
Home ()wners' Loan Corpora

tion. 
Reconstruction Finance Cor

poration. -
Termessee Valley Authority 

Total . . . . . . . . 

Type of obli-
. gation " 

Interim notes. 

Bonds 

Notes 

Bonds . 

Notes .-

Bonds -. 

Payable 

June 3a 1946 

. . . . do— 

do 

do -

Jan. 1, 1948 

Various 

Amount 

$1,691, ooa 000.00 

108,000,000.00 

383,000,000.00 

1,009,982,000.00 

9,019, 947,123.79 

56, 772, 500.00 

12,168, 701,623.79 

'̂  The obligations listed hereunder are unconditionally guaranteed as to principal and 
interest. 

3 Income derived from these securities is subject to all Federal taxes, now or hereafter 
imposed. The securities are subject to surtaxes, 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, municipality, or local taxing authority. 

<Represents drafts and invoices paid by commercial banks for the account of Com
modity Credit Corporation. Includes amounts of demand obligations outstanding which 
had not been reported in .time for inclusion in the statement published in the daily 
Treasury statement of July 2, 1945. 

8 The National Housing Act as amended by the National Housing Act Amendments 
of 1938, approved Feb. 3, 1938, reads in part-as follows: "Such debentures as are issued 
in exchange for property covered by mortgages insured under sec. 203 or sec. 207 prior to 
the date of enactment of the National Housing Act Amendments of 1938 shall be subject 
only to such Federal, State, and local taxes as the mortgages in exchange for which they 
are issued would be subject to Ln the hands of the holder of the debentures. * * * Such 
debentures as are issued in exchange for property covered by mortgages insured after the 
date of enactment of the National Housing Act .Amendments of 1938 shall be exempt, 
both as to principal and interest, from all taxation (except surtaxes, estate, inherit
ance, and gift taxes) now or hereafter imposed by the United States, by any Territory, 
dependency, or possession thereof, or by any State, county, municipality, or local taxing 
authority." Under the P.ublic Debt Act of 1941 interest upon and gain from the sale of 
debentures shall have no exemption under Federal tax acts now or hereafter enacted, 
except] such debentures as may be issued on contracts entered into prior to Mar. 1, 
1941. 

Agency 

Commodity Credit Corpora
tion 

. Federal Farm Mortgage Cor-
tion 

Federal Housmg Administra
tion 

Federal Public Housing Au
thority --

Home Owners' Loan Corpora
tion 

Reconstruction Finance Cor
poration 

Total 

Amount of out
standing bal
ances on basis 

of daily 
Treasury 
statement 

$450,438, Oia 83 

8,237,137.83 

33,930,636.23 

8,226.85 

l a 868,697.75 

i a i 2 a 7 5 . 

50a 501,746. 24 

Items tn 
transit 

+$225.00 

-94, 682.82 

-742,35L91 

-83a 70a 73 

Amount of out
standing bal
ances on basis 

of Public 
Debt 

accounts 

$450,438, 244.83 

8,142,555.01 

33, 930, 536. 23 

8, 226.86 

l a 12a 345.84 

19,126. 76 

608, 665,035. 51 

12 The . Secretary of Agriculture is authorized pursuant to act of May 12, 1933, to 
borrow money upon all cotton in his possession or control and deposit, as collateral for 
such loans, warehouse receipts for such cotton. 

13 The faith of the United States is solemnly pledged td the payment of the deposits 
made in postal savings depositary oflSces, with accrued interest thereon. 

1* Under the Public Debt Act of 1941,. income derived from deposits, made subsequent 
to Mar. 1,1941, is subject to all Federal'taxes. 

15 Interest payable quarterly from first day of month next following the date of deposit. 
" Amount shown is as of June 30, 1945, which figure was not available for use in the 

statement published in the daily Treasury statement of July 2, 1945. Offset by cash in 
designated depositary banks amounting to $7,904,432.14, which is secured by the pledge 
of coUateral as provided in the Regulations of the Postal Savings System, having a face 
value of $9,287,150; cash in possession of System amoimting to $160,614,357.11; Govern
ment securities with a face value of $2,574,764,510; and other assets. 

17 Amount shown is as of June 30,1945, which figure was not available for lise in the 
statement published in the daily Treasury statement of July 2, 1945. Offset by cash on 
hand, and in depositary banks amounting to $529,056.83; Goverrunent securities with a 
face value of $9,496,720; and other assets. 

•8 Bonds which have been issued by the Tennessee Valley Authority on the credit o 
the United States as provided in sec. 15 of the Tennessee Valley Authority Act of 1933 
as amended, have all the rights and privileges accorded by law to Panama Canal bonds 
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•5 Redeemable on any interest day or days, on 3 months* notice. 
7 With reference to the debentures issued prior to Mar. 1,1941, in the name of the hous

ing insurance fund, the National Housing Act Amendments of 1938, approved Feb. 3, 
1938, states that "Such debentures as are issued in exchange for mortgages insured after 
the date of enactment of the National Housing Act Amendments of 1938 shall be exempt, 
both as to principal and interest, from all taxation (except surtaxes, estate, iiiheritance, 
and gift taxes) now or hereafter imposed by>the United States, by any Territory, depend
ency, or possession thereof, or by any State, county, municipality,.or local taxing author
ity." Under'the Public Debt Act of 1941 interest upon and gain from the sale of deben-
tureis shall have no exemption under Federal tax acts now or hereafter enacted, except such 
debentures as may be issued on contracts entered into prior to Mar 1, 1941. 

8 Debentures authorized to be issued by the U. S. Maritime Commission under the 
Federal Ship Mortgage Insurance Act, shall be fully and unconditionally guaranteed as to 
principal and interest by the United States. 

9 Amounts difler from those in the daily Treasury statement of July 2,1946, in order to 
exclude $200 of bonds held by Home Owners' Loan Corporation pending cancelation.. 

. 10 Funds have been deposited with the Treasurer of the United States for payment of 
outstanding matured principal and interest. 

authorized by sec. 8 of the act of June 28, 1902, ch. 1302, as amended by the act of Dec. 
21, 1905 (ch. 3, sec. 1, 34 Stat. 5), as now compiled in sec. 743 of Title 31 of the United 
States Code. = 

19 Held by the Reconstruction Finance Corporation. Takes into account redemptions 
of $2,000,000 which transaction had not been reported in time for inclusion in the daily 
Treasury statement of July 2, 1946. 

20 Federal Reserve notes are obligations of the United States and shall be 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 Treas
ury Department, in Washington, D. C., or at any Federal Reserve bank. 

21 Amount shown is as of June 30, 1945, which figure was not available for use in the 
statement published in the daily Treasury'statement of July 2, 1945. Amount shows 
actual circulation, exclusive of $699,301,881.54, redemption fund deposited in the Treas
ury and $632,115,975 of their own Federal Reserve notes held by the issuing banks. The 
collateral security for Federal Reserve notes issued consists of $10,968,000,000 in gold 
certificates and in credits with the Treasurer of the United States payable in gold cer
tificates, $12,961,423,000 face amount of U. S. Government securities and $43,982,000 face 
amount of commercial pap6r. 

TABLE, 54.—Contingent liabilities of the Lnited States as of J u n e 30, 1936 through 1945 

[In thousands of dollars. On. basis of daily Treasury statements, see p. 437] 

Agency 

GUARANTEED BY THE UNITED STATES 

UNMATURED OBLIGATIONS 

Commodity Credit Corporation . ' . 
Federal Farm Mortgage Corporation 
Federal Housing Administration: 

Mutual mortgage insurance fund 
Housing insurance fund 
War housing insurance fund 

Federal Public Housing Authority 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 

Total unmatured obligations . 

Obligation 

Notes : -
Bonds 

Debentures 
do 
do 

Notes 
Bonds 
Notes 

Face amount of contingent liability i 

June 30, 
1936 

1,422.186 

3,044,218 
251, 630 

4,718,033 

June 30, 
1937 

1,422,191 

90 

2,987,079 
255, 235 

4,664, 595 

June 30, 
1938 

206,174 
1,40a 760 

583-

2,937,169 
298,873 

4,852.559 

June 30, 
1939 

20a 174 
1,37a 410 

2,634 

114,157 
2,927,949 

8ia 689 

5,450,013 

June 30, 
1940 

406,794 
1,26a 388 

5,477 
2,024 

114,157 
2, 603, 360 
1,096. 357 

5, 497, 657 

June 30, 
1941 

696, 252 
1, 269, 388 

8,049 
a 304 

22a 256 
2, 408,921 
1, 741,449 

a 35a 619 

June 30, 
1942 

701,054 
92a 764 

8,620 
12,844 

114,157 
1, 562,806 
1. 2ia 251 

4, 548,496 

June 30, 
1943 

48a 065 
92a 764 

8,797 
14, 662 

ii4,157 
1, 533. 482 
1, Oia 760 

4,091,687 

June 307 
1944 

2 704,333 

8,518 
13,043 
1,972 

764, 904 
17a 000 

1,658, 770 

June 30, 
1945 

2 45a 355 

^ 8, 347 
a 538 

l a 045 

484,286 

yn o 

o 
hrj 

M 

ZP 
fej o 
S3 
fej 
y ^ > 
yA 

o 

W 
fej 

fej > 
ZP 

d-

o 
O l 



T A B L E 54.—Contingent liabilities of the United States as of J u n e SO, 1936 through 1945—Continued 

[In thousands of dollars] 

Agency 

MATURED OBLIGATIONS 

C o m m o d i t y Credi t Corporat ion . . 
Federa l F a r m Mor tgage Corporat ion . ' . 
Federa l Hous ing Adminis t ra t ion : 

M u t u a l mortgage insurance fund 
Federa l Pub l i c Hous ing A u t h o r i t y . 
H o m e Owners ' Loan Corporat ion 
Reconst ruct ion Finance Corporat ion . . 

To ta l ma tu red obligations 

Tota l , based on guarantees 

O N C R E D I T OF T H E U N I T E D STATES 

Secretary of Agriculture 
U . S. Pos ta l Savings System 
Cana l Zone Posta l Savings Sys tem 
Tennessee Valley 'Author i ty s . . 

To ta l , based on credit of the Uni t ed 
Sta tes . 

O T H E R OBLIGATIONS 

Federa l Reserve System 

Obligation 

Notes 
F u n d s due depos i to rS-

do -
Bonds 

Federal Reserve notes-

Face a m o u n t of cont ingent l iabil i ty i 

J u n e 30, 
1936 

4, 718,033 

1, 231, 747 

1, 231, 747 

4, 021, 533 

J u n e 30, 
1937 

10 

10 

4, 664, 605 

1. 267, 750 

1. 267. 750 

4,196,007 

J u n e 30, 
•1938 

233 

233 

4,852, 792 

1, 251. 875 

1, 251.875 

4,13a 148 

J u n e 30, 
1939 

821 

821 

5, 45a 834 

1,262,370 

8.300 

1, 270, 670 

4, 502, 273 

J u n e 30, 
1940 _ 

354 

3a 906 

31, 259 

5, 528, 816 

1, 293, 504 
- 2,238 

8,300 

1, 304. 043 

5,188, 054 

J u n e 30, 
1941 

142 

26 

10,396 

l a 564 • 

6, 370,1-83 

1, 309. 447 
3,153 
8,300 

1, 320, 900 

a 714, 688 

J u n e 30, 
1942 

42 
13,946 

13 

5,289 
401 

l a 696 

4. 568,192 

31,481,865 
5,772 
8,300 

1, 495.936 

a 361,095 

J u n e 30, 
1943 

137 
1,959 

16 

5,863 
281 

8, 256 

4,099,943 

M , 577, 526 
< 8,181 

8,300 

1, 594,007 

413,818, 747 

J u n e 30, 
. 1944 

7 
42, 913 

17 
66 

64,251 
176 

107, 431 

1, 76a 201 

< 2.034,137 
< 8, 595 

a 300 

2,04a 032 

<18, 488, 780 

J u n e 30, 
1945 

82 
7,830 

8 
16,128 

19 

24,067 

508, 352 

< 2, 65a 575 
< a 4 6 8 
8 4, 300 

2,673, 343 

< 22, 3 i a 557 

o 

fej 
yn o 
§ 
o 

W 
fej 

ZP 
fej o 
td • 
fej 

> 
td 

o 
>^ 

W 
fej 

• H 
td 
fej > 
ZP 
d 
td 
yA. 

NOTE.—These amounts do not include any matured interest for which funds have been 
deposited with the'Treasurer of the United States for payment. Figures are rounded.and 
will not necessarily add to totals.-

1 Figures prior to the fiscal year 1943 are on basis of Public Debt accounts. For recon
ciliation to basis of Public Debt accounts for the fiscal year 1945, see note 11, table 5^. 

2 Includes amounts of demand obligations outstanding which had not been reported in 
time for inclusion in the statement published in" the daily Treasury statement for the end 
of the fiscal year. 

3 Amount shown is as of June 30, 1942, amount shown in the June 30,1942, Public Debt 
statement is as of March 31, 1942. 

4 Amounts shown are as of June 30 of the respective year. These figures were not 
available for use in the statements published in the first daily Treasury statement of 
each fiscal year, 

8 Bonds held by the Reconstruction Finance Corporation. 
6 Takes into account redemptions of $2,000,000 which transaction had not been reported 

in time for inclusion in the daily Treasury,statement of July 2, 1945. 
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T A B L E 55.—Amounts of guaranteed obligations matured or called, and amounts 
redeemed, fiscal year 1945 

Description 

Commodity Credit Corporation: 
^ % notes. Series D,'1941--- 1 ---• - - --
11^̂ % notes. Series G, 1945, matured Feb. 15, 1945 
}4% demand obligations 
1% demand obligations 
1M% demand obligations 

Total 

Federal Farm Mortgage Corporation: 
3% bonds of 1942-47 
2 ^ % bonds of 1942-47 ' : -_--. 
3K% bonds of 1944-64 
3% bonds of 1944-49.. ' . -. 

Tota l - -

Federal Housing Administration: 
Mutual mortgage insurance fund: 

3% debentures. Series A, matm*ed. -- ' . . . 
2M% debentures. Series B, tenth called-..: 
2H% debentures. Series B, eleventh called - --- -
2H% debentures, Series "B, twelfth called 

• 2 ^ % debentures. Series E, second called -
2%% debentm-es. Series E, third called - . - : - -

Housing insurance fund: 
. 23^% debentures. Series C, first called 

2 ^ % debentures. Series D, second called -- . - • 

Total 

Federal Public Housing Authority: 
1^^% notes. Series B, 1944. 

Home Owners' Loan Corporation: 
2% bonds. Series E, 1938 
1H% bonds. Series F, 1939 ...--•--
2H% bonds. Series B, 1939-49 -- 1 
2}4% bonds. Series G, 1942-44 
3% bonds. Series A, 1944-52 , 
1H% bonds. Series M, 1945-47, called June 1, 1945 

Tota l - - -

Reconstruction Finance Corporation: 
liri% notes. Series V, 1943- : 
1% notes, Series W, 1944. 

Total - - -

Grand total - .-

Amounts matured 
or called 

(2) 
$411, 59a 000.00 

411, 596,000. 00 

(2) 
(2) 
(2) 

650.00 
(2) 
138, 750. 00 
50, 500.00 
27, ooa 00 
21, 250.00 

o 
• 45, ooa 00 

•3, 458, 400.00 

3, 742,350. 00 

(2) 

(2) 
(2) 
(2) 
(2) -

(') 
754, 904, 000.00 

754, 904,000. OO 

(2) 

1,17a 242,350.00 

Amounts re
deemed 1 

$2,000.00 
4 i i , 5 i a o 0 a o 0 
3 16,170,179. 78 
31,846, 957. 98 
3 4, 507," 586.12 

434; 045, 722. 88 

278,200. 00 
37,9OaO0 

5, 662,200; 00 
29,105, 400.00 

35,083, 700.00 

550.00 
17,100. 00 

138, 750. 00 
50, 500. 00 
27, 000.00 
21, 250.00 

45, 900. 00 
3,458, 400.00 

3, 759, 450.00 

58, ooa 00 

40,000.00 
400.00 

486, 900."̂ 00 
495 275.00 

53,'040, 700.00 
748 964 075.00 

803,027,350.00 

1,000.00 
156 000. 00 

157 000. 00 

1 276,131,222.88 

1 On the basis of daily Treasury statement. 
2 Matured or called prior to fiscal year 1945. 
3 Does not include liquidations by commercial banks direct. 
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TABLE 5.6.;—Average yield on long-term Treasury bonds, bymonths, January 1930 
through June 1945 ^ 

Year 

1930. . . 
1 9 3 1 . . . 
1932. . . 
1933 . . . 
1934. . . 
1935 . . . 
1936. . . 
1937. . . 
1938. . . 
1939. . . 
1940. . . 
1941 . . . 
1942. . . 
1943 . . . 
1944. . . 
1945. 

1941 
1942. . . 
1943 . . . 
1944. . . 
1945.' 

J a n . F e b . 

[Averages of daily figures. 

Mar. Apr . M a y J u n e 

Percent per annum] 

J u l y Aug . Sept . Oct . N o v . Dec. Aver-
. age 

P A R T I A L L Y T A X - E X E M P T B O N D S 2 

3.43 
3.20 
4.26 
3.22 
3.50 
2.88 
2.8] 
2.56 
2.69 
2.6^: 
2.30 
2.12 
2.10 
2.11 
L96 
L 8 1 

2.48 
2.46 
2.49 
2.44 

3.41 
3.3C' 
4.11 
3.31 
3.32 
2.79 

• 2.78 
'2.54 
2.68 
2.51 
2.32 
2.22 
2.17 
2.1] 
L9.' 
L 7 5 

2.48 
2.46 
2 . 4 9 ' 
2.38 

3.29 
3.27 
3.92 
3.42 
3.20 
2.77 
2.73 
2.66 
2.67 
2.43 
2.26 
2.12 
2.10 
2.12 
L9]. 
L70 

2.46 
2.48 
2.48 
2.40 

3.37 
3.26 
3.68 
3.42 
3.11 
2.74 
2.70 
2.83 
2.66 
2.38 
2.26 
2.07 
2.07 
2.05 

' 1.9^ 
L68 

2.44 
2.48 
2.48 
2.39 

3.31 
3.16 
3.76 
3.30 
3.02 
2.72 

• 2.68 
2.8(-
2.56 
2.27 
2.35 
2.0^ 
2.06 
L96 
L 9 ^ 
L68 

2.45 
2; 46 
2.49 

'• 2.39 

3.25 
3.1c 
3.76 
3.21 
2.98 
2.72 
2.W 
2.81 
2.58 
2.22 
2.40 
2.01 
2.0^: 
1.91 
L9] 
L63 

T A X A B 

2.43 
• 2.45 

2.49 
2.35 

3.25 
3.15 
3 . 6 r 
3.2(' 
2.92 
2.6C 
2.68 
2.78 
2. 58 
2.2c 
2.3(' 
1.9J 
2.0^ 
1.91 
L8fi 

LE B O N 

2.46 
2.45 
2.49 

3.26 
3.18 
3.46 
3.21 
3.0c; 
2.76 
2.6^: 
2.78 
2.67 
2.27 
2.3] 
2.0] 
2.06 
1.92 
1.90 

DS 3 

, 2.47 
2.46 
2.48 

3.24 
3.25 
3.42 
3.1C* 
.3.2(1 
2.85 
2.65 
2.82. 
2.63 
2.67 
2.25 
2.02 
2.08 
LOO 
L9c; 

' 

. 
2.46 
2.48 
2.47 

3.21 
3.63 
3.43 
3.22 
3.10 
2.85 
2.68. 
2.82 
2.56 
2.60 
2.21 
1.98 
2.09 
1:90 
1.9c; 

2.34 
2.45 
2.48 
2.48 

3.19 
3.63 
3.46 
3.46 
3.07 
2.8c 
2.60 
2.78' 
2.56 
2.46 
2.09 
1.95 
2.10 
1.94 
L90 

2.34 
• 2.47 
2.48 
2.48 

3.22 
3.93 
3.35. 
3.53 
3.01 
2.8f 
2.69 
2.73 
2.66 
2.35 
2.01 
2.06 
2 .13 . 
1.95 
L87 

2.47 
2.49 
2.49 
2.48 

3.29 
3.34 
3.68 
3.31 
3.12 
2.79 
2.69 
2.74 
2.61 
2.41 
2.26 
2.05 
2.09 
L98 
L e 2 

2.46 
2.47 

. 2.48 

1 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 indi
vidual issues. Prior to Sept. 1, 1941, yields were computed on the basis of the day's closing price on the 
New York Stock Exchange except that on days when an issue did not sell the yield was computed on the 
mean of closing bid and ask quotations on the Stock Exchange; Commencing Sept. 1,1941, yields are com
puted on the basis of the mean of closmg bid and ask'quotations in the over-the-counter market. For 
average yields by months from January 1919 through December 1929, see p. 662 of the annual report for,1943. 
The table below shows the issues of Treasury bonds which are included in the averages above. 

Issue 
Date bond is 
first included 

in average 

Date bond is 
first excluded 
from average 

PARTIALLY TAX-EXEMPT BONDS 

4H%, Oct. 15,1947-52... : 
4%, Dec. 15,1944-54 
3%%, Mar. 15,1946-56-.L 
ZH%, June 16,1943-47 
3H%, June 15, 1946-49 .' . 

. 3%, Sept. 15, 1951-66 
ZH%, Dec. 15,1949-52 
2li%, Mar. 15,1955-60... 
2H%, Sept. 15,1956-69 

'2H%, June 15,1958-63 
2H%, Dec. 15,1960-65 

, TAXABLE BONDS 
2H%, Sept. 15,1967-72 
2V^%, June 15,1962-67.... 
2H%, Dec. 15,1963-68 
2H%, June 15, 1964-69 
2H7o, Dec. 15, 1964-69 
2^%, Mar. 15,1966-70 , 
2^%, Mar. 16,1966-71: : . . . . 

Nov. 
Dec. 
Mar. 
July 
June 
Sept. 
Dec. 
Mar. 
Sept. 
June 
Dec. 

1,1922 
16,1924 
15.1926 
12.1927 
15,1931 
15,1931 
15.1934 
15.1935 
15.1936 
16,1938 
15,1938 

Oct. 
Dec. 
Mar. 
June 
June 
Sept. 
Nov. 
Mar. 
Sept. 
June 

15.1935 
16,1932 
15,1934 
15,1931 
15,1934 
15.1936 
3a 1935 
15.1940 
15.1941 
15,1943 

Oct. 2a 1941 
July 6,1942 
Dec. 3,1942 
May 3,1943 
Oct. 11,1943 
•Feb. iai944 
Dec. 18, 1944 

a From July 17, 1928, through Nov. 29, 1935, yields are based on all outstanding partially tax-exempt 
Treasury bonds neither due nor callable for 12 years; from Nov. 30,1935, yields are based on all outstanding 
partially tax-exempt Treasury bonds neither due nor callable for 15,years. 

8 Average of all taxable Treasury bonds neither due nor callable for 16 years. Taxable bonds are those 
on which the interest is subject to both the normal and surtax rates of the Federal income tax. This average 
commenced Oct. 20,1941. 



TABLE 57.—Prices and yi< of public marketable securities issued or guaranteed by the United States, June 30, 1944i and June 30, 1945, and 
> price ranges since first traded ^ 

[Price decimals are <thirty-seconds] 

Issue 

Treasury bonds: 
4%, Dec. 15, 1944-64 3 
2%%, Sept. 15, 1946-47 < 
2K%, Dec. 16, 1946.... 
3M%, Mar. 15, 1946-56 
3%, June 15, .1946-48 
ZWVo, June 16, 1946-49 
4>i%, Oct. 16, 1947-52.... 

.2%, Dec. 16, 1947 
2%, Mar. 15, 1948-50..... 
2^%, Mar. 15, 1948-61 _. 
l%7of June 16, 1948-

' 2H%, Sept. 15, 1948 
2%, Dec. 16, 1948-50 
2%, June 15, 1949̂ -51 
2%, Sept. 15, 1949-51 
2%, Dec. 15, 1949-51 
ZW7o, Dec. 15; 1949-62 . 
2H%, Dec. 15, 1949-63 
2%, Mar. 15, 1950-52 
23^%, Sept. 15, 1950-52... 
2%, Sept. 16, 1950-62 
1H%, Dec. 15, 1950-
2M%, June 15, 1951-64 . . . 
2%, Sept. 15, 1951-53 
3%, Sept. 15, 1951-55 
2K%, Dec. 15, 1951-63.. 
2%, Dec. 15, 1961-56... 
2H%, Mar. 15, 1952-54 - - . 
2%, June 16, 1952-64 --. 
2Ji%, June 16, 1952-56 
2%, Dec. 15, 1952-54 : . . . . . 
2%, June 15, 1953-55 
Footnotes a t end of table. 

June 30, 1944 

Price 

Bid- Ask 

Yield to— 

Call Maturity Bid 

June 30,1945 

Price 

Ask 

Yield to— 

Call Maturi ty Price 

Price range since first traded 

High 

Date 

Low 

Price Date 

' Securities issued by the United States Government 2 

101.19+ 
102.20 
102.25 
105.10 
104.20 
104. 28 
n a 29 
104.02 
101. 28 
loa 15 
101.07-F 
loa 14 
104. 25 
101.21 
IOL 17 
101.16 
n a 14 
10a 31 
101. 09 
107.17 
100.30 

109.13 
lOa 13+ 
11L04 
106.22 
lOa 17 
103.24 

(») 
101.30 

105.10 

101. 2 0 + 
102.21 
102.27 
105.12 
104. 22 

aO4.30 
n a 31 
104.04 
101. 30 
loa 17 
101. 09+ 
loa 16 
104.27 
101. 23 
101.19 
101.17 
n a 16 
107.01 
IOL 11 
107.19 
101.00 

109.15 
loa 14+ 
11L06 
106.24 
100.19 
103. 26 

(») 
102.00 

105.12 

Percent 
a 39 

.55 

.55 

.59 

.60 

.69 

.86 

.79 
L 4 7 
.96 

L 4 2 
.93 
.89 

L 6 4 
L 6 9 
1.71 
L14 
L 1 7 
L 7 6 
1.23 
L 8 3 

L 3 2 
L93 
L37 
L30 
L 9 2 
L97 

L£ 

L36 

Percent. 
3:81 
1.90 

3.20 
L77 
2.08 
2.76 

L 6 5 
L72 

1.22 
L74 
L77 
L 7 8 
L79 
L70 
L82 
1.62 
L87 

L71 
L95 
L89 
L49 

' L 9 5 
2.07 

2.06 

1.47 

100.14+ 
100.29 
102.10 
102.12 
102.16 
108.12 
103.13 
102.09 
106.12 
101. 24 
105.20 
104.10 
102. 30+ 
103.00 
103.02 
lOa 26 
.107.03 
103. 02 
107.31 
103. 06+ 

(«) 
109.30 
103.06+ 
i n . 17 
107.14 
103.07 
106.07 
103.08 
104.22 " 
103.08 
106. 29 

100.16+ 
100. 30 
102.12 
102.14 
102.18 
108.14 
103.16 
102.10 
105.14 
101. 25 
106. 22 
104.12 
102. 31+ 
103. 01 
103. 03 
109. 28 
107. 05 
103. 03 
108. 01 
103. 0 7 + 

(») . 
n a 00 
103. 07+ 
i n . 19 
107.16 
103.09 
106.09 
103.09 
104.24 
103.09 
106.31 

Percent 

a 44 
.43 
.41 
.47 
.46 
.55 
.69 

L 1 3 
.73 

L 1 5 
.71 
.72 

1.23 
1.27 
1.29 
.87 
.87 

L 3 3 
.92 

L 3 6 

L 0 2 
L46 
L07 
L 0 5 
L47 
L 5 2 
L 6 1 
1.53 
L54 
L09 

Percent 

3.49 
2.15 
2.45 
2.96 

L49 
L76 

L 1 8 
L 4 8 
L49 
L 5 0 
L 7 1 
LOO 
1.52 
L 3 3 
L 6 3 

L65 
L 6 8 
L76 
L31 
1.66 
L 7 2 
L 6 1 
L 7 3 
L 6 3 
L26 

na 12 
109. 24 

na 14 
112. 28 
113.19 
122. 22 
107. 20 
104.05 
111.18 
101. 28 
in. 01 
107. 00 
103. 00 
103.02 
103. 03 
115. 04. 
108. 28 
103. 04 
108. 30 
103. 07 

na 26 
103. 07 
113.24 
108. 01 
103.08 
106.16 
103.08 
104. 23 
103.08 
107.07 

Dec. 12, 1940 
Dec . 14, 1940 
Dec . 14, 1940 
Dec . l a 1940 
Dec . 14, 1940 
Dec . 14, 1940 
Dec . 12, 1940 
Aug, 2, 1941 
Dec . 12, 1940 
Apr . 17, 1945 
Dec . 12, 1940 
Dec . 12, 1940 
M a y 3,1945 
M a y 2,1946 
M a y 1,1945 
Dec. 12, 1940 
Dec . 10, 1940 
M a y 7, 1945 
Dec . l a 1940 
J u n e 30, 1945 

N o v . 
J u n e 
Dec . 
M a r . 
J u n e 
Aug . 
J u n e 
J u n e 
J u n e 
Apr . 

12,1941 
30,1945 
30,1940 
10,1945 
30,1945 

2,1941 
30,1945 
30,1945 
30,1945 
l a 1945 

9 a 27 
100. 30 
8 a 18 
97.28 
83.06 
98.18 
9a 14 

lOa 22 
oaio 

100.01 
100.30 
101.10 
100.06 
100.04 
10a 03 
101.07 
9a 19 

• 100.01 
9 a 16 

100.08 
98.16 

100.03 
82.08 

101.08 
100.01 
101.04 
100.08 
loa 16 
loa 09 
101.19 

Sept. 17, 1935 
June 30, 1945 
Jan. 12, 1932 
Sept. 17, 1934 
Jan. 11, 1932 
Oct. 8, 1923 
Sept. 26, 1939 
Feb. 25, 1941 
Apr. 1, 1937 
Dec. 23, 1942 
Apr. 2, 1938 
May 24,1940 
Aug. 6, 1942 
Oct. 6, 1942 
Aug. 6, 1942 
Dec. 15, 1934 
Apr. 8, 1937 
Nov. 2, 1942 
Sept. 25, 1939 
May 3, 1943 

A p r . 
N o v . 
J a n . 
M a y 
Dec . 
M a r . 
J u l y 
F e b . 
Dec . 
F e b . 

1,1937 
8,1943 

11,1932 
24.1940 

' 6,1942 
20.1941 
24,1944 
18.1942 
19,1944 
15,1941 
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T A B L E 57.—Prices and yields of public marketable securities issued or guaranteed by the Vnited States,. J u n e 30, 1944, and J u n e 30, 1945, and 
price ranges since first traded '—Contmued " o 
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Issue 

June 30, 1944 

Price 

Ask 

Yield to— 

Call M a t u r i t y B id 

J u n e 30, 1945 

Ask 

Yield t o -

Call M a t u r i t y Pr ice 

Price range since first t r aded 

High 

D a t e 

Low 

Price D a t e 

T r e a s u r y bonds—Cont inued 
23^%, J u n e 15; 1954-56-
2 ^ % , M a r . 15, 1955-60 
23^%, M a r . 15, 1956-58-— -- . 
2 H % , Sept 15, 1956-59 
2M%, Sept . 15, 1956-59 
2 H % , J u n e 15-, 1958-63 
23^%, J u n e 15,1959-62 
2H%), Dec . 15, 1960-65 
2 H % , June 15, 1962-67---
23^%, Dec . 15, 1963-68 
2H%, J u n e 15, 1964-69.---
23^%, Dec. 15, 1964-69 
23^%, M a r . 15, 1965-70 
23^%, M a r . 15, 1966-71 
23^%, June 15, 1967-72 
23^%, Sept . 15, 1967-72 

Other bonds : 6 
3%, Conversion, J an . 1, 1946 
3%, Conversion, J an . 1, 1947 
3%, P a n a m a Canal , J u n e 1, 1961-. 

T r e a s u r y notes : 
1% C, Sept . 15, 1944 : . . . 
%%, D , Sept. 15,1944 
0.90% D , M a r . 1, 1945 .̂ - . . 
%% A, M a r . 15, 1945 
13^% C, .Mar . 15, 1945.- - -
%% B , Dec . 15, 1945 
0.90% C, J a n . 1, 1946 K . . . 
1% A, M a r . 15, 1946 -. 
0.90% D , J u l y 1, 1946 ? : 
13^% B , Dec . 15, 1946-
13^% B , M a r . 15, 1947 -. 
13^% A, Sept . 15, 1947-. . 

Securities issued b y the U n i t e d States G o v e r n m e n t 2 

107.09 
112.11 
103.17 
111.24 
lOa 05 
111. 23 

112.00 
lOa 12 
l o a 00 
100.00 
ioo. 00 
100. 00 

100.10 

103. 24 
106.08 
133." 00 

100.03 
100. 0 0 + 

0. 79% 
100. 08 
100. 09+ 
99. 27+ 

100. 04 

100 26 
C) 

100. 23 

107.11 
112/13 
103.19 
111.26 
100. 07 
111.25 

112.02 
100.14 
100.02 
100. 02 
100.02 
100. 02 

100. 12 

104. 00 

loaio' 
134.16 
100.04 
100.01+ 

a 77% 
100 09 
100.10+ 

99. 2 8 + 

100.05 

100 27 
(«) 

100.24 

Percent 
1.46 
1.61 
2.15 
1.68 
2.23 
L79 

1.90 
2.47 
2.50 
2.50 
2.50 
2.50 

.59 

.78 

.39 

.80 

.84 

.93 

i . i a 

1.26 

Percent 
1.58 
1.96 

. 2.20 
1.86 
2.24 
2.00 

2.05 
2.48 
2.50 
2.50 
2.50 
2.50 

108. 27 
113. 29 
107. 08 
113.16 
103. 27 
i l 4 . 0 1 

(«) 
115.10 
103. 07 
102.17 
102.02 
101. 29 
101. 21 
101. 21 

(5) 
105. 21 

101. 08 
103.24 
133.00 

99. 3 1 + 
.79% 

100. 0 3 + 
.84% 

100. 23 
100.12 
100. 28 

108. 29 
113. 31 
107.10 
113.18 
103. 29 
114. 03 

(«) 
115.12 
103. 09 
102.19 
102. 04 
101. 31 
101. 23 
101. 23 

(«) 
105. 23 

101.12 
104.00 
134. 00 

100.00+ 
.77% 

100.04+ 
. 82% 

100. 24 
100.13 
100.29 

Percent 
1.20 
1.34 
1.75 
1.44 
1.87 
1.55 

1.62 
2.27 
2.33 
2.36 
2.38 
2.39 
2.40 

2.18 

.36 

.40 

.76 

r75 
.78 
.82 
.83 
.98 

1.03 
1.10 

Percent 
' 1.37 

1.79 
1.85 

. 1.68 
1.94 
1.83 

1.85 
2.31 
2.36 
2.38 
2.39 
2.41 
2.41 

2.22 

108. 30 
114. 08 
107. 09 
113. 19 

. 103. 28 
114. 05 

115.15 
103. 08 
102.18 
102. 05 
102. 04 
102. 03 
102. 03 

105. 24 

115.00 

134.00 

100.18 
0. 72% 

100.18 
. 8 3 % 

101.00 
100. 20 
101. 06 

Apr . 13,1945 
M a r . 8,1945 
June 30,1945 
June 21, 1945 
June 3a 1945 
J u n e i a i 9 4 5 

June • 19,1945 
June 30,4945 
June 30 1945 
F e b . 2a 1945 
Feb . 26, 1945 
Feb . 2a 1945 
Feb . 26,1945 

June 18,1945 

Sept. 
1935 

5,1944 

Sept. a 1941 
Apr . 4,1945 
Oct. 25,1941 
J u n e 30,1945 
Apr . 4,1945 
M a r . 5,1945 
M a r . 5,1945 

102.02 
98.30 

101. 30 
98.10 

100.01 
9 a 15 

99.14 
100. 00 
100. 00 
100.00 
100.00 
100.00 
100. 06 

100.01 

75.00 

75.00 

98.28 
-0.85% 

9a 02 

.m 
100. 01 
100. 07 
100 16 

Ju ly 24,1940 
Sept . 2a 1935 
Dec . 2a 1941 
Apr . 1,1937 
F e b . 2a 1944 
Sept . 25,1939 

Sept . 25,1939 
Aug. 17,1942 
F e b . 17,1944 
M a r . 2,1944 
M a r . 2,1944 
F e b . i a i 9 4 4 
Dec. i a i 9 4 4 

Jan . 2,1942 

1920 

J u n e .18,1921 

Oct. a 1942 
Dec. 2a 1944. 
Dec . 2 a 1942 
J u n e 15,1945 
Jan . 2,1943. 
Dec . 28,1944 
Oct. 14,1943 



1 H % C, Sept. 15, 1947 
13^% A, Sept . 15,1948 

Certificates of indebtedness : ^ 
Vi^n D A u e 1 1944 

:5 % % E , Sept. 1, 1944 
D . K % F , Oct. 1, 1944 
^ y%% G, Dec. 1, 1944" 
D J^% A, F e b . 1, 1945 

y^% B , Apr . 1, 1945 
ĉ  vJ7n D . M a v 1 1945 
"̂  % % C, J u n e 1, 1945 

14% E . A u e 1. 1945 
14% F , Sept . 1, 1945 

^ 14% G, Oct. 1, 1945 
=> 14% H , Dec. 1,1945 

' J^% A, F e b . 1, 1946 
J4% B , M a r . 1, 1946 . -
14% C. Apr 1. 1946 
]4% D , M a y 1, 1946 
14% E , J u n e 1, 1946 

H o m e Owners ' Loan Corporat ion bonds : 
13^% M J u n e 1 1945-47 » 

C o m m o d i t y Credi t 'Corporation notes : 
n i % G Feb 15 1945 

100.13 

. 6 5 % 

. 73% 

-:79% 
(5) 

ioo. 14 

. 22% 

.54% 

. 6 3 % 

. 7 1 % 

.77% 

. 7 8 % 

L39 

.25 

.56 

.64 
- .72 

.78 

.79 

.78 

100.12 
101. 03 

40% 
60% 
70% 
78% 
•80% 
8 1 % 
82% 
f̂ %̂ 

(») '" 

100.13 
101. 04 

.34% 
57% 
68% 
76% 
78% 
79% 
80% 
7()% 

(») 

L 0 8 
L14 

.37 

.58 

.69 

.77 

.79 

.80 

.81 

.80 

100. 23 
101. 07 

.36% 

. 5 8 % 

.64% 
. 6 8 % 
. 7 3 % 
. 74% 
. 7 5 % 
.79% 

M a r . 
Apr . 

5,1945 
2a 1945 

J u n e 
J u n e 
Apr . 
Apr . 
Apr . 
Apr . 
Apr . 
J u n e 

.27,1945 
3a 1945 

5,1945 
5,1945 
4,1945 
4,1945 
4,1945 

28,1945 

100. Ofi 

i0ao5 ' 

. 80% 
8 1 % 
8 1 % 
82% 

8 1 % 
8 1 % 

Dec . 27,1944 
M a r . 8,1944 

N o v . 21,1944 
N o v . 21,1944 
N o v . 21,1944 
Dec . i a i 9 4 4 
J an . 24,1945 
J u n e 3a 1945 
J u n e 30,1945 
J u n e 18,1945 

> Securities guaranteed b y the Un i t ed States Gove rnmen t * 

100. 29 

100. 04 

loa 31 

100. 06 

.47 

.87 

1.17 

. 
1 Prices on June 30 are closing bid and ask quotations in the over-the-counter market as 

compiled by the Federal Reserve Bank of New York. Prices in the range columns are 
mean of closing bid and ask quotations in the over-the-counter market except that Treas
ury bond prices prior to Oct. 1,1939, arid guaranteed bond prices prior to Oct. 1, 1939, are 
closes on the New York Stock Exchange. *'When issued" prices are included in price 
range beginning Oct. 1, 1939. Dates of highs and lows, in case of recurrence, are the latest 
dates. Yields are percent per anniun. For a description of each issue outstanding on 
Jime 30,1945, and the amount outstanding, see tables 20 and 53, pp. 511 and 602,respectively. 
For a description of each issue outstanding on June 30,1944, and the amount outstanding, 
see tables 22 and ,58, pp. 605 and 716, respectively, armual report of the Secretary for 1944. 

2 Excludes Treasury bills. 
3 Called on Aug. 14, 1944, for redemption on Dec. 15, 1944. 
4 Called on May 14, 1946, for redemption on Sept. 15, 1945. 
»Not quoted. 
6 Excludes postal savings bonds. 
7 Quoted on a yield basis. 
8 Excludes Federal Housing Administration debentures and issues held entirely by 

Government agencies. 
9 Called on Mar. 23, 1945, for redemp^tion on June 1, 1945. 

td 
. fej 

yn 
o 
td 
ya 

o 

w 
fej 
ZP 
fej 
o 
td 
fej 

> 
td 

o 
fej 

•̂  
fej-

fej 
> 
ZP 

d 

a:> 



612 REPORT OF T H E SECRETARY OF T H E TREASURY 

CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 
LIABILITIES ^ 

TABLE 58.—Current assets and liabilities of the Treasury on June SO, 1944 and 
1945, I 

[On basis of daily Treasury statements, see p. 437] 

N 

GOLD 

Assets: Gold 1 

Liabilities: 
Gold certificates i 

. . Gold certificate fund—Board of Gover
nors, Federal Reserve System 

Redemption fund—Federal Reserve 
notes. 

Gold reserve 2 
Exchange stabilization fuhd 
Gold in General Fund .---

Total ' . 

SILVER 
Assets: 

Silver bullion (monetary value) 3 
Silver dollars.. . . . 

Total. . . . . 

Liabilities: 
Silver certificates outstanding 1 
Treasury notes of 1890 outstanding 1 
Silver in General Fund . . : 

Total . . 

GENERAL FUND 
Assets: 

In Treasury offices: 
Gold (as above). 
Silver: 

At monetary value (as above)..-
Subsidiary coin 
Bullion: 

At recoinage value 
At cost value 3 

Minor coin 
United States notes 
Federal Reserve notes 
Federal Reserve Bank notes 
National bank notes 
Unclassified—Collections, etc . . . 

Subtotal 

Deposits in: 
Federal Reserve Banks:' 

To credit of Treasurer, U. S 
In transit 

Subtotal. . . . 

June 30,1944 

$21,173,401,741.86 

2,86a 436,209. go 

15,783,930,886.13 

4iai8a308.74 
156,03a 430.93 

i,.8oao0aooaoo 
153,814,907.06 

21,173,401,741.86 

' 1,62a 133,652.61 
389,44a 921.00 

1,909, 683, 673. 61 

1, 812,73a 275.00 
- 1,163,672.00 • 
96, 693,626. 51 

1,90a 583,. 573. 61 

163,814,907.06 

96, 693,626. 51 
20,892, 45a 40 

7,76a 216.15 
• 45a 282, 374.18 

a 474, 746.11 
2,171,346.00 

.78,788,147.60 
659,609. 50 
472,298.00 

23,891,234. 70 

843,90a862.11 

.1,363,851,372.71 
78,028,760 04 

1,441,88a 141.75 

June 30,1945 

$2a 212,930, 614.08 

2,867,65a 279.00 

14, 63a 76a 813.34 

699, 301,881. 54 
16a 03a 430.93 

i,8oa0oaooaoo 
15a 26a 200 27 

2a 212,93a 614.08 

1,52a 296,268.67 
367,160,293.00 

1,887, 466,561.67 

. 1,816,278, 206.00 
1,149,708.00 

71,027,647.67 

1,887,455,561.67' 

15a 26a 200 27 

71,027,647. 67 
25,497,979. 29 

203,7OaO6 
324,823,814. 23 

7, 597, 550; 74 
2,819,670.00 

123,971,367.50 
1,16a 067. 50 

517,865.60 
2a 15a 147. 94 

737,03a Oia 70 

. , . . ., 
1,662,745,382.86 
« 163,044,063.97 

1,49a 701,318.89 

Increase or de
crease (—) 

—$960,471,127. 78 

-1,87a 930.00 

-1,244,161,072.79 

289,121, 672. 80 

-3,654,697.79 

—960,471,127.78 

161,616.16 
-22, 289,628.00 

—22,128, on. 84 

2, 641,931.00 
-3,964.00 

-24,665,978.84 

—22,128, OIL 84 

-3,554,697.79 

-24,666,978.84 
4,606, 622.89 

-7,562, 516.09 
-125,458, 65a 96 

- 1 , 877,196. 37 
648,324.00 

45,183, 220.00 
60a 558.00 
45, 567. 60 

6,258,913. 24 

-10a87a842.41 

288,894,010.15 
-231,072,833.01 

67,821,177.14 

Footnotes at end of table. 
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TABLE 58.- -Current assets and liabilities of the Treasury on June 30, 1944 and 
' 1945—Continued ' , 

, 

Assets—Continued. ^ 
Deposi ts in—Cont inued. 

Special depositaries account of sales 
of Gove rnmen t securities : . 

Na t iona l and other b a n k deposi
taries (except foreign) :* 

T o credit of Treasurer , U . S 
Foreign depositaries:* 

T o credit of Treasurer , U . S. 

Phi l ipp ine t reasury: ' . 
T o credit of Treasurer , U . S-
I n t ransi t 

Subto ta l 

To ta l assets. General F u n d 

Liabili t ies: 
Treasurer ' s checks ou ts tanding _ 
Deposits.of Government officers: 

Pos t Office D e p a r t m e n t 
Board of Trusteies, Posta l Savings 

Sys tem: 
5-percent reserve, lawful m o n e y . 
Other deposits 

Pos tmas te r s ' disbursing accounts, 
etc 4 

Uncollected i tems, exchanges, etc 

To ta l liabilities. General F u n d 

Balance in General F u n d : 
Inc rement result ing from reduct ion in 

weight of gold dollar --
Seigniorage (silver)8. • . . 
Work ing balance - - . 

Subto ta l 

To ta l General F u n d liabilities and 
balance i 

J u n e 30, 1944 

18, ooa 53a ooa 00 

23a 433,664.11 

12, 221, 722.04 

19,080, 243. 21 
3a 41 

19,080, 282. 62 

4 20, 559,052, 672. 63 

72,558,862. 31 

42,021,941. 56 

102, ooa 000.00 
12,255, 296. 84 

n a 827, 410. 60 
. 42,837, 539.12 

4 39a 501,050 33 

1 143,882, 263.88 
618, 958,767. OO 

19,406, 710, 591. 42 

2a 168, 551,622. 30 

4 2 a 55a .052,'672. 63 

J u n e 30, 1945 

22,621,663,000.00 

224,987, 282. 82 

16,322,069.87 

19,016,068.02 
' • 30 41 

19,015,107. 43 

26,118, 714, 798. 71 

68,265,198.80 

24,099,388. 82 

133,000,000.00 
l a 02a 958. 26 

13a 327,142. 27 
4 a 272, 758. 81 

420,985, 446. 96 

143,998, 731. 62 
618, 958, 767.00 

23, 934,771, 863.13 

24, 697,729, 351. 75 

26, n a 714,798. 71 

Increase or de
crease (—) 

4,616,123,000.00 

- 1 0 , 4 4 a 381. 29 

4,10a347.83 

-66,176.19 

-66,175.19 

4, 559,662,126.08 

-4 ,293,663. 51 

-17,922,562.74 

3i, ooa 000.00 
—2,234, 338. 68 

. 2 a 49a 731.'77 
3 ,435,2ia69 

30,484,396. 63 

116,467. 74 

4, 529,061,261. 71 

4, 629,177,729. 45 

4,56a 662,12a 08 

NOTE.—The amount to the credit of disbursing officers and certain agencies was $19,432,921,597.35 on 
June 30, 1944, and $23,218,525,100.95 on June 30,1945. 

a Excess of credits,(deduct). 
1 Does not include amounts held in Treasury offices and by Federal Reserve Banks and agents in custody 

for the Treasurer of the United States. See table on p. 180. . 
2 Reserve against United States notes ($346,681,016 in 1944 and 1945) and Treasury notes of 1890 outstandmg 

($1,153,672 in 1944 and $1,149,708 in 1945). ^Treasury notes of 1890 are also secured by silver dollars in the 
Treasury. 

3 891,792,971.3 ounces and 877,715,174.6 ounces of these items of silver were held on June 30,1944, and June 
30, 1945, respectively, by the Defense Plant Corporation, etc. 

4 Revised for June 30, 1944, to conform with modification of the Treasury's depositary system, effective 
Nov. 15,1944, when deposits in national and other bank depositaries, including foreign depositaries, to the 
credit of Government officers other than the Treasurer of the United States, were no longer reflected as assets 
and liabilities of the General Fund. 

« This seigniorage represents the difference between the cost value and the monetary value of silver bullion 
revalued and held to secure the silver certificates issued on account of silver bullion acquired under the Silver 
Purchase Act of 1934 and under the President's proclamation dated Aug. 9,1934. 
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T A B L E 59,—Balance in the General Fund of the Treasury at the end of fiach month. 
. fiscal year 1945 ^ 

[On basis of daily Treasury statements, see p. 437] 

E n d of m o n t h 

1944—July 
Augus t . -
Sep t embe r - -
October 
N o v e m b e r 
December- -

1945—January-.-
F e b r u a r y - _ 
March 
April 
M a y - - - - -
J u n e 

Balance of incre- • 
m e n t result ing 
from reduct ion 

in weight pf gold 
dollar 

• .$143,891,973.61 
143, 90a 681. 21 
143, 9 i a 498. 66 
143,922, 553. 70 
143, 932, 578. 45 
143, 939, 075. 25 
143, 948, 010. 49 
143, 955, 030. 87 
14.3, 963, 945. 74 
143, 97,9, 058. 09 
143, 987, 293. 54 
143, 998, 731. 62 

Seigniorage 2 

$618, 958, 767. 00 
618, 958, 767. 00 
618, 958, 767. 00 
618, 958, 767. 00 
618,958,767.00 

- 618,958,767.00 
618, 958, 767. 00 
618, 958, 767. 00 
618, 958,767. 00 
618, 958, 767. 00 
618, 958, 767. 00 
618,958,767.00 

Work ing balance 

$21,161, 550 389. 83 
. l a 90a 114,667.02 
14, 354, 595, 455. 32 
9, 227, 337, 762. 88 
a 030 67a 251. 21 

21, 473; 123, 521. 95 
18, 842, 93a 538. 64 
l a 55a 543, 007. 66 
14, 514, 485. 253. 50 
10 603,134, 067. 79 
8, 861, 808, 411. 47 

23, 934, 771, 853.13 

Tota l balance 

$21, 924, 4 i a 130. 44 
17,671,980115.23 
15,117, 47a 72a 98 

9, 990, 219, 083. 58 
9, 802, 570, 596. 66 

• 22, 236, 021, 364. 20 
10 605, 84a 316.13 
17, 313, 45a 805. 53 
15, 277, 407, 966. 24 
11, .360 071, 892. 88 
9, 624, 754. 472. 01 

24, 697, 720 351. 75 

' For monthly balances back to October 1915, see annual reports for 1930, p. 598; 1934, p. 337, and corre
sponding tables in subsequent reports. 

2 This item of seigniorage represents the difference between the cost*value and the monetary value of silver 
. bullion revalued and held to secure the silver certificates issued on account of silver acquired under the 
Silver Purchase Act of 1934 and under the President's proclamation dated Aug. 9, 1934. 

T A B L E 60.—Assets and liabilities of the exchange stabilization fund, June 30, 1944 
dnd 1945 

Assets and liabilities June 30, 1944 June 30, 1945 

ASSET'S 
Cash: 

Treasurer of the United 
States, gold 

Treasurer of the United 
States, checking account.. 

Federal Reserve Bank of 
New York, special ac
count -

Disbursing officers' bal
ances and advance ac-

' counts:--'- -----

$1,80a 000,000. 00 

1, 333, 369. 61 

207,130 648.14 

10 370.12 

Total cash 
Special accounts of Secretary of 

the Treasury in Federal Re
serve Bank of New York: •. 

Special account No. 1, gold 
(Schedule 1) 

Due from foreign banks (foreign 
exchange): 

Swiss francs.-- -
French francs 

Sterling '. 
All other 
Foreign depositories . 

Total due from foreign 
banksi 

Due from the Government of 
, the Republic of Cuba.--

Investments in United States 
G o v e r n m e n t s e c u r i t i e s 
(Schedule 2) 

Accrued interest receivable 
(Schedule 2): --- -. 

Other accounts (deferred 
- charges)- - . : --.-':. 
Commodity sales contracts (de

ferred charges) . ' . . . - -

Total assets.. 

$1,800 000,000. 00 

1,22a 238. 59 

163,900,911.08 

7,143.13 

$2, 008, 483, 387. 87 

21,130 971.77 

$1,966,134, 292. fi 

1,618,147.77 

107, 594. 92 
17.88 

505. 06 
2,980. 05 

2, 406, 548. 84 
680 390. 41 

4, 439, 237; 32 
17.88 

505.06 
2,980. 05 

14, 594, 510 42 
42,929. 77 

3, 204,037.16 

5, 012, 700. 54 

2a 448, 723.13 

12, 448.12 

35.51 

.2,630 00 

080,186. 60 

on, 705. 27 

448.723.13 

82. 42a 95 

18. 30 

2, 636.00 

2, 058, 303,940.10 2,090, 378,130. 72 
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T A B L E 60.—Assets and liabilities of ihe exchange stabilization fund, June 30, 1944 

and 1945—Continued 

Assets and liabilities • 

L I A B I L I T I E S AND C A P I T A L 

Accounts payable : 
Vouchers payable 
Employees ' payroll allot

m e n t account . Un i t ed 
States savings bonds 

Miscellaneous 

T o t a l accounts p a y a b l e . . . 
Reserve for expenses and con

tingencies (net) 
Cap i ta l account . 
Ea rn ings less admin is t ra t ive 

expenses (Schedules 3 and 4) 

T o t a r liabilities and capital 

J u n e 30, 1944 

$390. 79 

768. 66 
a 041.17 

- - $10,200.62 

l a 181,027. 03 
. . . : 2,000,000,000.00 

_ 48,112,712.45 

- 2,058,303,940.10-

J u n e 30, 1945 

$422. 09 

1,125.15 
5, 98a o n . 16 

$5,981,558.40 

a 45a 79a 24 
2,000,000,000.00 

74,936,782.08 

2, 090, 378,130. 72 

NOTE.—Annual balance sheets for the years beginning 1934 may be found in the annual report for 1940, 
p. 789, and in corresponding tables in subsequent reports. Quarterly balance sheets beginning December 
31,1938, may be found in the Bulletin of the Treasury Department beginning with the March 1939 issue. 

SCHEDULE 1 " 

LOCATION OF GOLD HELD BY AND FOR ACCOUNT OF THE EXCHANGE STABILIZATION FUND i 

>« 

Federal Reserve B a n k of N e w York 
U . S . Assay Office, New York 

T o t a l -

June 30, 1944 

Ounces 

200 317.543 
394, 681. 648 

603, 999.191 

Dollars 

$7,320 114.00 
13,813, 857. 77 

21,13a 971. 77 

. J u n e 30, 1945 

d u n c e s 

247, 635. 715 
• 2, 055, 73a 968 

2, 303, 375. 683 

Dollars 

$8, 667, 250. 01 
71, 950,897. 76 

8 a 618,147. 77 

1 Excludes gold held by Treasurer of the United States. 

SCHEDULE 2 

UNITED STATES GOVERNMENT SECURITIE.'? HELD BY THE EXCHANGE STABILIZATION FUND 

Issue 

2 H % Treasu ry bonds , 1951-53 . - -
2 % % Treasu ry bonds , 1958-63 - - -
2 % % Treasu ry bonds , 1960-66 
2 H % Treasu rv bonds , 1965-70 

Tota l Uni ted States Government securities-

J u n e 30, 1945 i 

Face value 

$ i a 000,000 
50,000 

• 402,000 
l a 000,000 

20,452, 000 

Cost 

$1 a OOO OOO 00 
49, 640. 63 

399. 082. 50 
10, 000, 000. 00 

20,448, 723.13 

Average 
price 

100.OOOO 
9 0 2813 
99. 2743 

100. OOOO 

Accrued 
interest 

$0 221.31 
50 35 

453.07 
72, 690. 22 

82, 420. 95 

1 Details arc the same as for June 30, 1944, except the accrued interest on 2H% Treasury bonds of 1965-70 
was $2,717..39 and the total accrued interest was $12,448.12. 
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TABLE 60.—Assets and liabilities of the exchange stabilization fund, June SO, 1944 
and 1945—Continued 

SCHEDULE 3 

EARNINGS OF THE EXCHANGE STABILIZATION FUND 

Source 
January 31, 

1934, through 
June 30, 1944 

January 31, 
1934, through 
June 30, 1946 

Profits on British sterling transactions . . .1 
Profits on French franc transactions 
Proflts on gold bullion f includ ing profits from handling charges on gold) 
Proflts on other gold and exchange transactions 
Profits on silver transactions .' 
Profits on sale of silver bullion to Treasury (nationalized) 
Profits on investments., 
Interest on investments 
Miscellaneous profits '. 
Interest earned on foreign balances.,. 
Interest earned on Chinese yuan : . . . 

Total earnings • 1 

$3ia 
361, 

24,413, 
14,000, 

105, 
3,473, 
1,010 
4,188, 
744, 
123. 

1, 975, 

638.09 
637. 99 
668.10 
000.00 
371. 27 
362. 29 
326.18 
586. 53 
414. 21 
888. 59 
317.07 

$310, 
361, 

27,340, 
38,000, 

105, 
3, 473, 
1, Oia 
4,076, 
744, 
123, 

1,975, 

638.09 
637. 99 
105. 46 
000.00 
371.27 
362. 29 
326.18 
010 53. 
549.85 
888. 59 
317.07 

50 700 no. 32 78,120 113. 31 

SCHEDULE 4 
ADMINISTRATIVE EXPENSES OF THE EXCHANGE STABILIZATION FUND 

Classification 
January 31, 
1934, through 
June 30, 1944 

January 31, 
1934, through 
June 30, 1945 

Salaries.- .' 
Travel 
Subsistence 
Telephoiie and telegraph : . . 
Stationery, etc -. .-
Allother 

Total administrative expenses 

$1,704,201.97 
75,716.10 
06,984.46 

392, 240. 60 
21,140. 28 

333,115.66 

$2,016, 800. 59 
9a 191. 56 
83, 592.40 

420,678.64 
23, 690. 79 

.. 648. 377.25 
2,693,397.87 3,183,331.23 

TABLE 61.—Securities other than obligations of foreign governments owned by the 
United States Government, June SO, 1945 

[On the basis of the face value bf the securities received by the United States, with due allowance for repay
ments. To the extent that the securities are not held in the custody of the Treasury, the statement is 
made up from reports received from other Government departments and establishments] 

Capital stock of Government corpora
tions: 

Banks for cooperatives 
Cargoes, Incorporated 
Commodity Credit Corporation . . 
Defense Homes Corporation Defense Plant Corporation 2.._ 
Defense Supplies Corporation 2 
D isaster Loan C orporation 
Export-Import Bank of Washington: 

Common stock 
Preferred stock 2 

Federal Crop Insurance Corporation. 
Federal Deposit Insurance Corpora

tion. 
Federal Farm Mortgage Corporation-
Federal home loan banks'^ 
Federal intermediate credit banks 
Federal land banks . 
Federal National Mortgage Associa-

tion.2 

Authorizing act 

June 16,1933, as amended-
Jan. 22,1932, as amended-
June 16,1933, as amended. 
Jan. 22,1932, as amended.. 

. : . . . do 
do . 

Feb. 11,1937, as amended-
June 16,1933, as amended-

Feb. ' iai938 
June 16,1933, as amended . 

Jan. 31,1934, as amended.. 
July 22,1932, as amended.. 
Mar. 4,1923, as amended.. 
July 17,1916, as amended.. 
June 27,1934, as amended . 

Amount 

$178,500,000.00 
(1) 

100, ooa 000.00 
10,000,000.00 5,000,000.00 
6 000,000.00 

24,000,000.00 

1 000,000.00 
174,000,000.00 
4a ooa 000.00 

15a ooa 000.00 

$ioao0aooo.oo 
124,609,900.00 oa 000,000.00 
117,860 460.00 
l a ooa 000.00 

Footnotes a t end of table. 
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T A B L E 61.—Securities other than obligations of foreign governments owned by the 

United States Government, J u n e 30, 1945—Continued^ 

Authorizing act Amount 

Capital stock of Government corpora
tions—Continued. 

Federal Public Housing Authority... 
Federal Savings and Loan Insurance 

Corporation.3 
Home Owners'Loan Corporation 
Inland Waterways Corporation . . . 
Institute of Inter-American Trans

portation. 
Inter-rAmerican Navigation Corpora

tion. 
Metals Reserve Company 3 
Panama Railroad Company 
Production credit corporations..-
Reconstruction Finance Corporatiou-
R F C M ortgage C ompany, The 2 

. Regional Agricultural Credit Corpo
ration of Washington, D. C. 

Rubber Development Corporation *.. 
Rubber Reserve Company 2.. 
Smaller War Plants Corporation: J. J. 
Tennessee Valley Associated Coopera

tives, Inc. 
U. S. Commercial Company 2 
U. S. Housing Corporation ' . - . . 
U. S. Spruce Production Corporation. 
War Damage Corporation 2 
Warrior River Terminal Company, 

Inc.8 
Total capital stock 

Paid-in surplus: 
Federal land banks . .1 
Federal National Mortgage Associa-

tion.2 i 
Total paid-in surplus ^ 

Bonds.and notes of Government corpo
rations: 

Commodity Credit Corporation 
Federal Farm Mortgage Corporation. 
Federal Public Housing Authority... 
Home Owners' Loan Corporation.... 
Reconstruction Finance Corporation 
Tennessee Valley Authority , 

Sept. 1,1937, as amended. 
June 27,1934 

June 13,1933, as amended. 
June 3,1924, as amended.. 
July 25,1942 

Dec. 17,1940. 

Jan. 22,1932, as amended.. 
June 8,1902 : 
June 16,1.933, as amended. 
Jan. 22,1932, as amended.. 
Jan.'31,1935, as amended'.. 
July 21,1932,'as amended.. 

Jan. 22; 1932, as amended.. 
do 

June 11,1942, as amended. 
May 21,1933 '. 

Jan. 22,1932, as amended.. 
May 16,1918, as amended. 
July 9,1918, as amended.. 
Jan. 22,1932, as amended.. 
June 3,1924, as amended.. 

$1, ooa 000.00 

loaooaooo.oo 
200,000,000.00 

12, ooa 000.00 

ipa 000.00 

500,000.00 

5,06a 000.00 
7,000,000.00 

108,300,000.00 
325, ooa ooa 00 
25,000,000.00 

100,000.00 
, lOa 000.00 

5,000,000.00 
20a 000,000.00 

1,000.00 
6,000,000.00 

385,936. 35 
lOa 000.00 

1,000,000.00 
1,25a ooa 00 

$2,09a 713,29a 3'5 

May 12,1933, as amended. 
June 27,1934, as amended. 

oa 773,772. 66 
1,00a ooa 00 

7a 773,772. 65 

Mar. '8,1938, as amended.. 
Jan. 31,1934, as amended-. 
Sept. 1,1937, as amended-
June 13,1933, as amended. 
Jan. 22,' 1932, as amended.. 
May 18,1933, as amended. 

1,591,000 000.00 
108,000,000.00 
383,000,000.00 

1,009,982,000.00 
a 019,947,123.79 

56,772,500. 00 

Total bonds and notes 
Other securities: 

Farm Credit Administration: 
Seed, feed, drought relief, and 

crop production loans. 
Loans from Agricultural Market-

'ing Act revolving fund. 
Farm Security Administration: Rural 

rehabilitation loans to farmers, etc.8 
F'ederal Housing Administration: 

Mortgage notes and contracts on 
sales of acquired real estate. 

Federal Public Housing Authority; 
. " Subsistence homesteads loans. 
Federal Security Agenfcy: Student 

war loans. 
Federal Works Agency: 

Loans to States, municipalities, 
railroads, and others. 

Community facilities loans 
Interior Department: 

Indian loans 
Puerto Rican Hurricane Relief 

loans. 
Navy Department: 

Sale of surplus property (World 
War I). 

Guaranteed loans (World Wax: II). 
Puerto Rico Reconstruction Admin

istration: Loans. 
Rural Electrification Administration: 

Advances to cooperatives, States' 
and private utilities.» 

Footnotes at end of table. 

12,168,701,623.79 

July 1, 1918, as supple-
. mented. 
June 15,1929, as amended. 

Apr. 8, 1935, as supple
mented. 

June 27,1934, as amended, 

Sept. 1,1937, as amended.. 

July 2, 1942 

June 16,1933, as amended. 

Oct. 14,1940, as amended-. 

June 18,1934, as amended. 
Dec. 21, 1928, as amended. 

July 9, 1918, as amended-. 

June 11,1942-. 
Apr. 8, 1936, as supple

mented. 
do -. 

147,751,898.06 

76,597,918.79 

497,792,088.06 

21, 322,646. 68 

a 671,634.28 

- 2,-834,619. 24 

71,36a 802. 22 

6, 663,437..,94 

6, 78a 192, 90 
981, 752.16 

2,117, 460. 49 

3, 267,803. 27 
a 675, 633.14 

377,001,533.66 
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TABLE 61.—Securities other than obligations of foreign governments owned by the 
United States Government, June 30, 1945—Continued 

Authorizing act 

Other securities—Continued. 
Tennessee Valley Authority: Coun

ties and municipalities. 
Treasury Department: 

Counties and municipalities 
Federal savings and loan associa

tions. 
Railroads 
Securities received by Bureau of 

Internal Revenue in settle
ments of tax liabilities. 

U. S. Maritime Commission: Ship 
construction and reconditioning 
loans, ship sales notes, etci 

War Department: 
Guaranteed loans (World War II). 

May IS, 1933, as amended. 

July 1, 1932, as amended . . 
June 13, 1933, as amended. 

Feb. 28, 1920, as amended. 
July 1,1898, as amended... 

Sept. 7, 1916, as amended-

Jane 11, 1942. 

$2, 800,000. 00 

37,000. 00 , 
2, 654, 500. 00 

21,538,032.23 
2a 865. 77 

103, 283, 736.14 

19, 044, 671. 52 

Total, other securities. 

Total, all securities 
Less: 

Face amount of above securities ac
quired by. Government corpora
tions from corporate funds or by 

• exchange for corporate obligations: 
Capital stock: 

Home Owners' Loan Corpo
ration.3 

Inland Waterways Corpora-
tion.6 

Reconstruction Finance Cor-
"̂  poration.2 

Paid-in surplus: 
Reconstruction Finance Cor

poration. 2 
Other securities: 

Reconstruction Finance Cor-
• poration.8» ' 

Ad,iustment—Rubber Development 
Corporation, capital stock.^ 

Total face amount of securi
ties owned by tbe United 
States. 

$1, 374,113,126. 55 

15, 7ia 301, 819. 24 

100, 000,000. 00 

1, 250, 000. 00 

359, 509, 901. 00 

1,000 000 00 

340, 694, 842. 40 

99, 999. 00 

802, 554, 742. 40 

14, 907, 747, 076. 84. 

Amount due the United States from the Central Branch Union Pacific Railroad on account 
of bonds issued (Pacific Raili-oad Aid Bonds ."Vets, approved .July 1, 1862, July 2, 1864, and 
May 7, 1878): • • ^ 

Principal- : .--- $1,600 000 00 , 
Interest --- , 1, 5.55,762. 63 

Total - - : : . . . . . . . --- 3,155,762.63 
1 This corporation was liquidated Mar. 31, 1945. 
2 Reconstruction Finance Corporation funds. 
3 Home Owners' Loan Corporation obligations issued to the Federal Savings and Loan Insurance Cor

poration for capital stocl<: subscription. 
4 Par value of stock issued and outstanding is $100,000, but is carried at $1 on the books of Reconstruction 

Finance Corporation. 
6 The balance of theamount paid in by the United States is $34,296,989.36. 'Above amount represents net 

amount of ̂ assets available to liquidate such stock. 
8 WaVrior River Terminal Company, Inc., is awholly owned subsidiary of Inland Waterways Corpora

tion. 
^ Exclusive of net payments from the Treasury, or transfer of assets authorized by law, for which no formal 

receipts or other evidences of payment are held by the Secretary of the Treasury in the following: 
Stock corporations: Amount 

Commodity Credit Corporation - . . $40a 715,404. 64 
Defense Supplies Corporation.-.. : • 1,690 268.56 
Federal Public Housing Authority 114,83a708.02 
Inland Waterwaj^s Corporation :^ 10,460,756.46 
Institute of Inter-American Transportation - - 2,741,235.84 
Metals Reserve Company • 4,000,000.00 
Regional Agricultural Credit Corporation of Washington, D. C . ,- 21, 221,756. 60 
Tennessee Valley Associated Cooperatives, Inc -- 299,000.00 

Nonstock corporations: 
Federal Prison Industries, Inc . - 4,774,706.70 
.Institute of Inter-American Affairs . '. 12,017,182.06 
Inter-American Educational Foundation, Inc ' 1,929, 790.47 
Prencinradio, Inc • - ---: 1,104,774.59 

. Tennessee Valley Authority -. 1 37, 689. 310 89 
Total.-- ----- _ 613,48a 900 83 

8 Includes Reconstruction Finance Corporation funds.amounting to $100,524,756.71. 
9 Includes Reconstruction Finance Corporation funds amounting to $240,170,085.69. 
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T A B L E 62.—Securities other than obligations of foreign governments owned by the 
United States Government—Changes during the fiscal year 1945 

Descript ion and n a m e 

Capi ta l stock of Government corporations: 
B a n k s for cooperatives 

Cargoes, Incorporated -

Federa l home loan banks 

Federa l l and banks 

P roduc t ion credit corporations 

Regional Agricul tural Credi t Corpo
rat ion of Washington, D . C . 

Smaller W a r P l an t s Corpo ra t i on . . - . 

U n i t e d States Housing Corporat ion 

To ta l changes in capital stock 

N e t change in capital stock . . 

Paid-in surp lus of Gove rnmen t corpora
t ions: 

Federa l l and b a n k s 

Bonds a n d notes of Gove rnmen t corpora
t ions: 

C o m m o d i t y Credi t Corporat ion , -

Federa l F a r m Mortgage Corporat ion-
Federal Pub l i c Housing A u t h o r i t y - - -
H o m e Owners ' Loan Corpora t ion . - . 

Reconst ruct ion Finance Corporat ion-

T o t a l changes in bonds and notes-_-

N e t change in bonds and notes 

Other securit ies: 
F a r m Cred i t Adminis t ra t ion : 

Seed, feed, drought , and crop loans 

Agricul tural Marke t ing Act loans 
F a r m Securi ty Adminis t ra t ion : F a r m -

t enan t s and rura l rehabi l i ta t ion 
loans. 

Federa l Housing Adminis t ra t ion : 
Mor tgage notes and sales contracts . 

Federa l Pub l i c Housing Au thor i ty : 
Subsistence homesteads loans. 

Federa l Securi ty Agency: S t u d e n t 
war loans. 

Federal Works Agency: 
l^oans to States, etc. , b y Pub l ic 

Works Adminis t ra t ion . 
C o m m u n i t y facilities loans 

Inter ior D e p a r t m e n t : 
I n d i a n loans . 

Puerto Rican Hurricane Relief loans. 
N a v y D e p a r t m e n t : 

Sale of surplus p roper ty (World 
W a r I ) . 

Guaran teed loans (World W a r II ) 
Pue r to Rico Reconstruct ion Admin 

istrat ion: Loans. 
R u r a l Electrffication Adminis t ra t ion : 

Loans and advances . 

Increase 

. $1,500 000.00 

50,000, 000. 00 

51, 500, 000. 00 

691,000 000 00 

429, 982, 000. 00 

603,460 000 00 

1,724,442,000 00 

1, 451, 442, 000. 00-

•94,950 353.99 

21, 322, 646. 68 

0 671, .534. 28 

1, 018, 413. 59 

2,710 015.84 

981, 752.16 

3, 267, 803. 27 
67, 216. 70 

29, OOO 619. 64 

Decrease 

$101,000 00. 

231,100.00 

2, 264, 590. 00 

6, 700, 000. 00 

44, 400 000. 00 

724, 956.17 

54, 421, 646..17 

2, 921, 640 17 

65,323,018.51 

258, 000, 000. 00 
15,000, 000. 00 

273, 000,000. 00 

8, 732, 927. 53 

459,113. 58 

324,886. 68 

1, 053, 694.17 

701,186.15 

° 

Explana t ion 

Subscr ipt ion paid from Agri
cul tura l Marke t i ng Act 

. revolving fund. 
Corporat ion l iquida ted a n d 

stock canceled. 
R e p a y m e n t to Reconstruc

t ion F inance Corporat ion. 
N e t r epaymen t s to revolving 

fund. . 
R e p a y m e n t s to revolving 

fund. 
D o . 

Subscript ion paid from ap
propria t ion. 

Change in ne t asset value. 

N e t r e p a y m e n t s to revolving 
fund\ 

N e t borrowings from Treas
u r y . 

N e t r epaymen t s to Treasu ry . 
Do . 

N e t borrowings from Treas
u ry . 

Do . 

N e t r epaymen t s and other 
reduct ions. 

Do . 
N e t loans made . 

Previously not repor ted . 

Previously included in F a r m 
Securi ty Admin i s t ra t ion . 

N e t r epaymen t s a n d other 
reduct ions . 

D o . 

N e t loans m a d e . 

N e t loans m a d e , including 
i t ems previously no t re
por ted . 

Previously no t repor ted . 

Collection of pr incipal . 

Previous ly no t repor ted . 
N e t loans m a d e . 

D o . 
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TABLE 62.;—Securities other than obligations of foreign governments owned by the 
United States Government—Changes during the fiscal year 1945—Continued 

Description and name . 

Other securities—Continued. 
Tennessee Valley Authority: Loans to 

municipalities. 
Treasury Department: 

Counties and municipalities 
District of Columbia loans 
Federal savings and loan associations 
Railroad loans 

Securities received by Bureau of 
Internal Revenue in settlement 
of tax liabilities. 

United States Maritime Commission: 
Ship construction and recondition
ing loans, ship sales notes, etc. 

War Department: Guaranteed loans 
(World War II). . 

Total changes in other securities.^ 

Net change in other securities 

Total net change, excluding inter
agency. 

Less interagency ownership: 
Reconstruction Finance Corporation: 

Capital stock. . . 

Other securities • 

Net change in interagency 

Total net change, including 
interagency. 

Increase 

$2,8oao0aoo 

l a 044,671.62 

181,853,027.67 

136,832,240 31 

1, 52a 029, 584. 63. 

1,587,112,988.39 

Decrease 

$ia ooa 00 
901,731.16 

2,072,300.00 
2,674,345.00 

10 568.49 

28,08a 035. 61 

45,020, 778. 36 

^ 23i,ioaoo 
6a 852,303.76 

67,083,403.76 

Explanation . 

Previously not reported. 

Repayments and collections. 
Repayments. 

Do. 
Repayments and other re

ductions. 
Collections. 

Repayments and other re
ductions. 

Previously not reported. ' 

Repayment by Federal home 
loan banks. 

Repayments by Farm Secu
rity Administration and 
Rural Electrification Ad
ministration. 

.̂ -



T A B L E Q3.—Principal of the funded and unfunded indebtedness of foreign governments to the United States, the accrued and unpaid interest 
-thereon, and payments on account of principal and interest, as of November 15, 1945 

Country 

f> 

Armp.nia 
Belgium 
Cuba. -
Czechoslovakia 
Estonia _ 
Finland :: 
France -... 
Germany (Austrian 

indebtedness) < 
Great Britain 
Greece 
Hungary. _ 
I t a l y _ 
La tv i a - -.. 
Liber ia . 
L i t h u a n i a 
Nicaragua 8. . . 
P o l a n d . - . 
R u m a n i a . • . 
Russ ia . -
Yugoslavia 

T o t a l 

To ta l indebted
ness (paymen t s 

on principal 
' deducted) 

$27,391,07a 33 
603, 57a 077.60 

2 175,072, 336.13 
3 24,491,700.81 

8,674,063. 24 
4,606,635,664.40 

« 26,024, 539.69 
6,416,664,782. 68 

37,091,455.10 
3 2, 740,938.07 

2,052,213,409.34 
310,114,980.04 

3 a 064,140.62 

3 30a 497,824.20 
2 74,926, 279. 75 
452, 772, 481. 70 

63, 396, 718. 78 

14,79a251,471. 28 

- Total pay-' 
ments 

received 

$52,191, 273. 24 
12, 28a 761. 58 
20,134,092. 26 

1, 248, 432. 07 
7,005,495. 25 

486,075,891.00 

862,668.00 
2,024,848,817.09 

4,127,056. 01 
656,9ia 76 

- i o a 8 2 a 8 8 a i 6 
761, 549.07 

3 a 471. 66 
1,237,95a .68 

168,575.84 
22, 64a 297. 55 
7 4, 791,007. 22 
8 8,750,311.88 

2,588,771.69 

2,751,148,217.81 

Funded indebtedness 

Indebtedness. 

Pruicipal 
(net) 

-
$400,68a 000.00 

165, 241,108. 90 
16,466,012.87 

• 7,842,13L29 
3,863,660,000.00 

25,98a 48a 66 
4, 368,000,000.00 

3i,6iao0aoo 
1,908, 56a 00 

2,004,900,000.00 
6,879,464.20 

a 197,682.00 

20a 057,000.00 
63,86a 56a 43 

61, 625,000.00 

11, 23a 804, ooa 35 

Accrued 
interest 

$102,899,077.60 

9,831,227. 23 
8,025,687.94 

731,931.95 
742,985,664.40 

44,058.93 
2,047,664, 782. 58 

6,575,455.10 
832,378.07 

47,313,409.34 
3,235,616.84 

2,86a 458.62 

100,44a 824. 20 
11,066, 719.32 

1,771,718. 78 

9 3,086, 283,90a 90 

Payments on account 

Principal 

$i7,ioao0aoo 
' l a 829,914.17 

1,157,868.71 
161, 350,000. 00 

862,668.00 
232,000,000.00 

. 981, ooa 00 
73,995.50 

37,ioaooaoo 
9, 200.00 

234,783.00 

1,287,297.37 
2,700,000.00 

1,225,000.00 

475,911,726.75 

interest 

-
$14,490,000.00 

1,246,990.19 
6,538,311.27 

38,650,000.00 

1,232, 77a 518.42 
1,983,980.00 

482,171. 22 
5,766, 708.26 

621, 520.12 

1,001,62a 61 

l a 310,776.90 
2a 061.46 

° 

1,321,891,663.45 

Unfunded indebtedness 

Indebtedness 

Principal 
(net) 

$11,95a 917.49 

«, 

192,601, 297.37 

204, 561, 214.86 

Accrued 
interest 

$16,431,161.84 

26a 171,184.33 

275,602,346.17 

Payments on account i 

Principal 

$2,057,630.37 
la ooa ooa 00 

64,689,588.18 

202,181,641.66 
2,922.67 

364, 319. 28 

26,000.00 

141,95a 36 

1,798,632.02 

727,712.65 

281,99a 39a 99 

Interest 

$18, 643,642.87 
2, 28a 751. 68 

304,178.09 
1,441.88 

309,316. 27. 
221,38a 302.82 

357,896,657.11 
1,15a 153. 34 

753.04 
67,598,852. 62 

130,828.95 
10, 471. 56 
1, 54a 97 

26, 625.48 
2,048, 224.28 

263,313. 74 
8 8,75a 311.88 

636,059.14 

671,354,430.62 

1 Payments of govermnents which have funded were made prior to the date of the 
funding agreements. 

2 Differences between principal of funded indebtedness and amoimts here stated repre
sent deferred payments provided for in the funding agreements, for which "bonds" of the 
respective debtor governments have been or will be delivered to the Treasury. 

3 Increase over amount funded due to exercise of options with respect to the payment of 
interest due on original issue of bonds of debtor govermnents. 

* The German Government has been notified that the Government of the United 
States will look to the German Government for the discharge of this indebtedness of the 
Government of Austria to the Government of the United-States. 

6 Includes additional bonds aggregating $3,489,482.75 received July 23,1937, in exchange 
for bonds aggregating $1,207,742 and annuities aggregating $69,534.46, payable on Jan. 1, 
1933,1934, and 1935, but postponed as provided by agreements of May 8,1930, and Sept. 14, 
1932. V . 

«The United States held obligations in the principal amount of $289,898.78, which, 

together with accrued interest thereon, were canceled on Oct. 6, 1939, pursuant to agree
ment of Apr. 14,1938, between the United States and the Republic of Nicaragua, ratified 
by the United States Senate on Jime 13,1938. 

7 Does not include payment of $100,000 by Rumanian Government on June 15, 1940, 
which was made as "a token of its good faith and of its real desire to reach a new agree
ment covering" Rumania's indebtedness to the United States. 

8 Represents proceeds of liquidation of financial affairs of the Russian Government in 
this country. (Copies of letter dated May 23, 1922, from the Secretary of State and of 
reply of the Secretary of the Treasury dated June 2,1922, in regard to loans to the Russian 
Government and liquidation of affairs of the latter in this country appear in the Annual 
Report of the Secretary of the Treasury for 1922, as exhibit 79, p. 283, and in the combined 
armual reports of the World War Foreign Debt Commission as exhibit 2, p. 84.) 

9 Includes balances of amounts postponed under provisions of joint resolution of Dec. 23, 
1931. (For amounts postponed see p. 35 of Annual Report of the Secretary of the Treas
ury for 1932.) 
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TABLE 64.—Principal of the funded and unfunded indebtedness of foreign governments to the United States, the accrued and unpaid interest 
thereon, and payments on account of principal and interest, as of November 15 of each year from 1928 through 1945 

Year 

1 9 2 8 - . . . 
1 9 2 9 . . . . 
1930 . . . -
1 9 3 1 . . . . 
1 9 3 2 . . . . 
1 9 3 3 . . . . 
1934..^.. 
1 9 3 6 . . . . 
1 9 3 6 . . . . 
1 9 3 7 . . . . 
1 9 3 8 . . . . 
1 9 3 9 . . . . 
1 9 4 0 . . . . 
1 9 4 1 . . . . 
1 9 4 2 . . . . 
1 9 4 3 . . . . 
1944- . . -
1945----

T o t a l indebted
ness (paymen t s 

on principal 
deducted) 

$11,863,40a 768.65 
11,820 766,777.61 
11,641,264,883.62 
11, 598, 501,461.42 
11, 793,172, 630.78 
11,888,608,973.91 
12,102,962, 275.61 
12,328,96a 609.67 
12, 566,828,068.35 
12, 780 190 128.24 
13, o n , 84a 74a 68 
13, 237, 29a 908.97 
13, 463,473, 869.84 
13, 73a 366, 520.39 
13,99a 18a 393.37 
14, 26a 733,321.07 
14, 528, 504, 791. 48 
14, 79a 251,471. 28 

T o t a l p a y m e n t s 
received 

$1,963,023,664.26 
.2,162,605, 203.68 
2, 391, 993, 341.97 
2, 627, 58a 897.72 
2, 627,58a 897. 72 
2, 737, 707,104.88 
2,747,041,165.88 
2, 747, 43a 68a 89 
2, 748,180 030.39 
2, 748, 574,488.89 
2, 749, 249,727.71 
2,749, 663,012.63 

32,75a 163,927. 85 
2, 760,173, 76a 01 
2, 75a 193, 412.33 
2, 760, 362,367.89 
2, 750,744, 718.01 
2, 751,148, 217.81 

F u n d e d indebtedness 

Indeb tedness 

Pr inc ipa l (net) 

$11, 462, 20a 961.00 
11,465,772,818.00 
11, 279, 99a 878.50 
11, 232,604,7ia 67 
11, 261,17a 719. 67 
11, 229,429, 605.40 
11, 229, 212,446.44 
11, 229,146, 736.91 
11, 22a 075,838.00 
11, 231, 232,007.83 
11,231,167, 7 i a 26 
11, 231,08-1, 20a 76 
11, 231,001, 47a 89 
11, 231, 001,470 89 
11, 231, 001,470 89 
11, 23a 994, 626. 03 
11, 23a 903, 272. 98 
11, 23a 804, 000. 35 

Accrued interest* 

$28, 764, 278.81 
32,541,624. 26 
34, 20a 294.13 
28, 672, 000. 00 

184,44a 108.36 
301, 23a 727. 64 
605,668,208.96 
721,48a 13a 85 

- 93a 181,132. 78 
1,150 141,124. 08 
1,372,121,903. 50 
1,687,414,511.64 
1, 803,44a 141. 64 
2,06a 112, 731. 46 
2,315, 699, 643. 69 
2, 570 031, 255. 61 
2,827, 660 018. 21 
3,086, 283, 909. 90 

P a y m e n t s on account 

Pr incipal 

$152,552,048.00 
191, 665,78a 00 
391, 962, 6 i a 60 
443, 3 i a 743.87 
443, 310 743. 87 
475, 057, 858.04 
476, 275, 018. 00 
475, 341, 727. 63 
476,411,625.44 
475,483, 719. 27 
476, 668,016.85 

. 475,634,520 34 
475,714,250 21 
475, 714, 266. 21 
475, 714, 256. 21 
476, 721,101.07 
475, 812, 454.12 
475, 911, 726. 75 

In te res t 

$764,546, 659. 36 
904, 763, 750.32 

1, 04a 687,129.'68 
1, 23a 92a 651.96 
1, 23a 92a 561.96 
1, 309,305, 852.24 
1, 318,422, .763.28 
1, 318,750 034.76 
1, 319,423, 577.34 
1, 319, 745,942.01 
1,320,34a 883. 25 
1,320,683,658.68 
1, 321,104,844. 03 
1, 321,114, 672.19 
1, 321,134, 328. 61 
1, 321, 290 420 21 
1,321,587,430 28 
1, 321,891,663. 45 

Unfunded indebtedness 

Indeb tedness 

Pr incipal (net) 

$243,907, 551. 77 
229,466, 727.85 
204,'861,842.86 
204,861,842.86 
204,861,842.86 
204,851.113. 64 
204,851,113. 64 
204,851,113.64 
204,851,113.64 
204,861,113. 64 
204,661, 214.86 
204,661, 214.86 
204,661, 214.86 
204,661, 214.86 
204,-661, 214.86 
204,561,214.86 
204, 561, 214.86 
204, 561, 214. 86 

Accrued interest 

$118,533,980 97 
111, 974,607.40 
122, 215,868.14 
132,472,890 00 
142, 703,960 00 
152,991,627. 33 
163, 23a 507. 68 
173, 474, 629. 27 
183. 7 i a 983. 93 
193,971,882.69 
204,005,920.97 

. 214, 233,98L 71 
224, 462,042. 46 
234, 69a 103.19 
244,918,163. 93 
255,146,224. 67 
265, 374, 285. 43 
275, 602,346. 17 

P a y m e n t s on account i 

Pr incipal 

$303, 267, 052.84 
303, 269, 976. 61 
281,989, 667. 78 
281,980 667.78 
281,980 667.78 
281,990 396.99 
281,99a 390 99 
281, 990 390 99 
281,99a 396.99 
281,990 396.99 
281,99a 396.99 
281,99a 396.99 
281,99a 396.99 
281,99a 396.99 
281,99a 396.99 
281,99a 39a 99 
281, 990 396. 99 
281, 990, 390 99 

In te res t 

$742, 667,994.06 
763,005,691.75 
671,353,934.11 
671,353,934.11 
671,353,934.11 
671,352,997.61 
671.352.997.61 
671, 354,43a 62 
671, 354,430.62 
671.354.430.62 
671,364,430.62 
671,364, 43a 62 
671,364,430. 62 
671, 364,43a 62 
671,354, 43a 62 
671, 364,43a 62 
671, 364,430. 62 
671, 354,430. 62 

* Payments of governments which have funded were made prior to the dates pf the funding.agreements. 
. 2 Includes' balances of amounts postponed under provisions of joint resolution of Dec. 23,1931 (for amounts postponed see p. 35 of Annual Report of the Secretary of the Treasufy 

for 1932). 
3 Does not include payment of $100,000 by Rumanian Government on June 15, 1940, which was made as "a token of its good faith and of its real desire to reach a new agreement 

covering" Rumania's indebtedness to the.United States. 
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REPORT OF THE SECRETARY OF THE TREASURY 623 

TRUST AND SPECIAL FUNDS FOR WHICH INVESTMENTS ARE 
MADE RY THE TREASURY DEPARTMENT 

TABLE 65.—Adjusted.service certificate fund, June 30, 1945 

[On basis of daily Treasury statements, see p. 437. This trust fund was established in accorda.hce with the 
provisions of the act of May 19, 1924 (43 Stat. 128). For further details see annual report of the Secretary 
for 1941, p. 135] 

I. RECEIPTS -AND EXPENDITURES (EXCLUSIVE OF PURCHASES 

Receipts: 
Appropriations .---: 
Interest on loans and investments 

Totalreceipts 

Expenditures: 
Payments under Adjusted Compensation 

Payment Act, 1936, enacted Jan. 27, 1936: 
Adjusted service bonds 
.A.djusted service bonds (Governnient life 

insurance fund series) 
Checks for amounts less than $50 

Checks paid by Treasurer of thc United States 
other than in final settlement of certificates 
under the Adjusted Compensation Payment 
Act, 1936, less credits on account of repay
ments of loans - . 

Total expenditures 

Balance 

Cumulative to 
June 30, 1944 

$3,636,157,956.40 
134, 013, 855. 98 

3, 77a 171,812. 38 

1,842, 674, 700. 00 

. 500,157,956. 40 
83, 629.164. 04 

1, 326,152, 564. 34 

3, 752,614, 384. 78 

17, 557,427. 60 

AND SALES OF INVESTMENTS) 

Increase or 
decrease ( - ) , 

fiscal year 
1945 

$9, OOOOOO 00 
939,373.00 

9,93a 373.00 

5,5ia95a0O 

174,189. 70 

• • 5, 285,823. 43 

10, 97a 963.13 

-1,04a 59a 13 

Cumulative to 
June 30, 1945 

$3, 646,157,956. 40 
134, 953, 228. 98 

3,780,111,185.38 

1,848,194, 65a 00 

50a 157,956. 40 
83, 803, 353. 74 

1, 33i, 438,387.77 

3, 763, 694, 347.91 

16, 616,837.47 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets ^ 

Investments: 
4% special Treasury certificates of indebted

ness, adjusted service certificate'fund series: 
Maturing Jan. 1, 1945 
Maturing Jan. 1, 1946 

Total investments :.--
Unexpended balances: 

To credit of disbursing ofRcers .-
Qn books of the Division of Bookkeeping and 

Warrants . -

Totalassets - . -- . ---- . -

Jmae 30, 1944 

$16,890,000.00 

16,89a 000.00 

645, 734. 62 
1 21, 692. 98 

17, 557,427. 60 

Increase or de
crease (—), fiscal 

year 1945 

-$10890 00000 
14, 500 ooa 00 

-2,39a ooa 00 

877, 529. 47 
471,880.40 

-1,04a 590 13 

June 30, 1945 

$14, 500,000.00 

14, soaooo00 

i, 623, 264. 09 
2 493, 573. 38 

16, 516,837.47 

1 Excludes $141.50 representing deposit of repayments in transit. 
. 2 Excludes $12.39 representing deposits of repayments in transit, also excludes transfer-counter warrant of 
$23.61. 
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TABLE 66.—Ainsworth Library fund, Walter Reed General Hospital, June 30, 1945 
[This trust fund was, established in accordance with the provisions of the joint resolution of Congress ap

proved May 23,1936 (49 Stat. 287). For further details see annual report of the Secretary for 1941, p. 164] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through June 

30,1944 

Increase or 
decrease (—), 

fiscal year 
1946 • 

Cumulative 
through June 

30, 1945 

Receipts: 
Bequest of Maj. Gen. Fred C. Ainsworth.. 
Earnings on investments 

Total receipts.. 
Expenditures 

$ia 700 00 
2,074. 52 $278.88 

12, 774. 62 
2, 494. 58 

278. 88 
390.16 

Balance-. l a 279.94 

$10,700.00 
2, 353.40 

13,053.40 
2, 884. 74 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

. Assets 

Investments: 
2li% Treasury bonds of 1955-60 (par value $9,700)---

Unexpended balance on books of the Division of Book
keeping and Warrants .-

• Total . . . . 

• June 30,1944 

$a 972.81 

307.13 

ia27a94 

Decrease (—), 
fiscal year 

1945 

-$111.28 

- i n . 28 

June 30, 1945 

$9,972.81 

195.86 

10,168. 66 

TABLE 67.—Alaska Railroad retirement'and disability fund, June 30, 1945 
[On basis of daily Treasury statements, see p. 437. This trust fund was established in accordance with the 

provisions of sec. 9 of the act of June 29,1936 (49 Stat. 2022). For further details see annual report of the 
Secretary for 1941,. p. 139] ' * ' 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVES 

^ 

Receipts: 
On account of deductions from basic compensation 

of employees subject to retirement act.. . _. 

Transferred from civil service retirement and disa
bility fund: 

On account of deductions 
Accrued interest on deductions 

Total 

Appropriations . 
• Interest and profits on investments ^--

Total receipts ....! ^̂  
Expenditures: 

Aimuity payments and refunds 

Balance - --

Cumulative 
through June 

30,1944 

$1,088,507.11 

30,980.06 
2,17a 16 

33,15a 22 

1, 225, OOO 00 
275,524.54 

2,622,181.87 

799, 572.83 

1, 822, 609.04 

Increase, fiscal 
' year 1946 

$177,402.76 

175,000. 00 
75,62a 54 

427, 923. 29 

186, 223.51 

241,699.78 

TMENTS) 

Cumulative 
through June 

30, 1945 

$1,265,909.86 

30,980.06 
' 2,17a 16 

33,160. 22 

1,400, 000.00 
351,045.08 

3,05a 105.16 

986, 796. 34 

2,064,308.82 
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TABLE 67.—Alaska Railroad retirement and disability fund, June SO, 1945-
II. ASSETS HELD BY THE TREASURY DEPARTMENT 

-Con. 

June 30.1944 
Increase or de

crease (—), 
fiscal year 1946 

June 30,1945 

Investments: 
4% special Treasury notes, Alaska Railroad retire-, 

ment fund series, maturing: 
June 30,1945-.. 
June 30,1946 ^.i : . . 
June 3a 1947.. 
June 30,1948 
June 3a 1949...... 
June 30,1950 

$229,000.00" 
328,000.00 
647,000.00 
452,000.00 
190 000.00 

-$22a 000.00 

185, ooa 00 
200,000.00 

$328, ooa 00 
647,000.00 
452,000 00 
384,000.00 
200,000.00 

Total investments. : . . . 
Unexpended balances: 

To credit of disbursing officers. 
On books of the.Division of Bookkeeping and War

rants.. - . 1 . 1 

1,766,000.00 

62,574.91 

16,034.13 

16a ooa 00 

- ia223.61 

101,923.29 

1,911, ooa 00 

30 351.40 

1 n a 957.42 

Total assets.. 1,822,609.04 241,699.78 2,064,308.82 

1 Excludes $20,346.51. representing July prior deposits appropriated June 30,1945. 

TABLE 68.—Cana? Zone retirement and disability fund, June SO, 1945 
[On basis of daily Treasury statements, see p. 437. This trust fund was established in accordance with the 

provisions of Sec. 10 of the act of Mar. 2,1931 (46 Stat. 1477). For further details see annual report of the • 
Secretary for 1941, p. 137] ' 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
On account of deductions from basic compensation 

and i^ervice credit payments of employees subject 
to retirement act 

On account of voluntary contributions... 
Total . . . -

Transfers from civil service retirement and disa
bility fund: 

On account of deductions 
Accrued interest on deductions 

Total 
Appropriations . . . 
Interest and profits on investments. . . . , 

Totalreceipts 
Expenditures: 

Annuity payments and refunds . . . 
Balance . . 

Cumulative 
through June 

30, 1944 

1 $a 168,201.08 
33,710.32 

a201.91L40 

1, 314, 724. 36 
153,076.58 

1,467,80a 94 
7, 208, 000.00 
2.190, 637.04 

20,068,34a 38 

l a 473, 722.08 
9,694, 627. 30 

Increase, fiscal 
year 1945 

$1,093,829.02 
4a 04a 31 

1,142, 878.33 

1,177, ooa 00 
403,321.62 

2,723,190 86 

1,546,242.05' 
1,177,967.80 

Cumulative to 
June 30,1945 

$ia 262,030.10 
82,769.63 

10, 344, 789. 73 

1, 314, 724. 36 
163,07a 68 

1,467,80a 94 
8,386,000.00 
2,593,958. 66 

22,791,64a 23 

12,018,964.13 
l a 772,685.10 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

. Assets 

Investments: 
4% special Treasury notes, Canal Zone retirement 

fund series, maturing: 
June 30, 1945 
June 30, 1946 _. 
June 30, 1947 
June 30, 1948 
June 30, 1949 
June 30, 1960 - .' . . . 

3% special Treasury notes. Canal Zone retirement 
fund series, maturing: 

June 30,1948 
June 30,1949 
June 3a 1950 

Total investments 
Unexpended balances: 

To credit of disbursing officer 
On books of the Division of Bookkeeping and War-, 

rants j 
Totalassets. _ 

June 30,1944 

$1,328, OOO 00 
3,481,000.00 
1,834,000 00 
1,870 000.00 

66a ooa oo: 

18,000 00 

a 187, ooa 00 

29a 768.03 

2107,869.27 
a 694,627.30 

Increase or de
crease (—), 

fiscal year 1945 

-$1,328,000 00 

i,i77,.ooaoo 
1,200, ooa 00 

67,000.00, 
6,000.00 

1, 111, ooa 00 

8,165.04 

68,802.76 
1,177,967.80 

June 30,1945 

$3,481,000.00 
1,834,000.00 
1,870.000.00 
1,833, ooa 00 
1,20a 000.00 

18, ooa 00 
67,000.00 
5,000.00 

l a 298,000.00 

307,923.07 

ai6a662.03 
l a 772, 586.10 

I Includes payment from Panama Railroad Co. of $356,984.00 for the fiscal year 1941. 
a Excludes $293.41 representmg deposit in transit. 
8 Excludes $225.86 representing July prior deposits appropriated June 30,1945. 
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T A B L E 69.—Civil service retirenient and disability fund, J u n e 30, 1945 
[On basis of daily Treasury statements, see p. 437. This trust fund was established in accord an"ce with "the 

provisions of the act of May 22,1920 (41 Stat. 614). For further details see annual report of the Secretary 
for 1941, p. 136] 

I. R E C E I P T S AND E X P E N D I T U R E S (E.XCLUSIVE OF P U R C H A S E S 

Receipts : 
On account of deduct ions frpm basic compen

sation and service credit pa j i i i en t s of em
ployees subject to re t i rement act ^ 

On account of vo lun ta ry con t r ibu t ions . -
Appropr ia t ions ^ 
In teres t and profits on inves tmen t s 

To ta l receipts- . . . .1 

Expend i tu res : 
A n n u i t y p a y m e n t s and refunds 

Transfevs to Cana l Zone ret i renient and dis
abi l i ty fund: 

On accoimt of deduct ions 
Accrued interest on deduct ions 

Tota l 

Transfers to Alaska Rai l road re t i rement and 
disabi l i ty fund: 

On accoimt of deduct ions _--
Accrued interest on deduct ions _ _ 

To ta l 

Transfers to policemen's and firemen's relief 
• fund, D . C : 

On account of deduct ions 
Accrued interest on deduct ions . . . . 

T o t a l . 

To ta l expendi tures -

Balance --

C u m u l a t i v e to 
J u n e 30, 1944 

$1,168,834, 642. 62 
2, 517, 275. 00 

942, 744, 204. 00 
298,161, 446. 35 

2, 412, 257, 567.97 

934, 917, 275.92 

1,314, 724. 36 
153,076. 58 

1, 467,800. 94 

3a 980. 06 
2,170.16 

33,150 22 

2a 547.16 
12, 932. 43 

42, 47a 59 

936. 460. 706. 67 

1. 475, 790 861.30 

AND S A L E S OF I N V E S T M E N T ^ ) 

Increase, fiscal 
year 1945 

$287, 237, 059. 04 
1, 018, 375. 00 

2 195,790 875.00 
68, 582,148. 62 

. 552.028,457.66 

' 148, 351, 393. 89 

4, .55a 40 
2, 334. 76 

6,891.16 

148, 358, 285. 05 

404, 270 172. 61 

C u m u l a t i v e to 
J u n e 30, 1945 

$1,456,071,701.66 
3, 535, 650.00 

1,138, 535. 079.00 
36a 743, 594. 97 

2, 964,886, 025. 63 

1, 083,268, 669 81 

1, 314, 724. 36 
153,07a 58 

1, 467,800.94 

30, 980. 06 
2,170.16 

33,150. 22 

34,103. 56 
16, 267.19 

' 4a 370. 75 

1, 084,818, 991. 72 

1,88a 067, 033. 91 

II: ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s : 
4% special T rea su ry notes , civil service retire

m e n t fund series, m a t u r i n g : 
J u n e 30, 1945-
J u n e 30, 1946 
J u n e 30, 1947 
J u n e 30, 1948 

' June 30, 1949 
J u n e 30, 1950 - . 

3 % special Ti;pasury notes, civil service retire
m e n t fund, series, m a t u r i n g : 

J u n e 30, 1945 . ."-•-
= J u n e 30, 1946-

J u n e 30, 1947 
J u n e 30, 1948. 
J u n e 30, 1949 . 
J u n e 30, 1950. 

To ta l inves tmen t s - ... - - - - - - - . . 
Unexpended balances: / 

T o credit of disburs ing officers 
On books of the Div is ion of Bookkeeping and 

W a r r a n t s . _. 

. T o t a l assets 

J u n e 30, 1944 

$151,40a OOC. 00 
210 700 000. 00 
391, 400 COO. 00 

• 510 500 000 00 
176, OOO 000. 00 

328, 000. 00 
• 415, 000. 00 

510 000.00 
613, ooa 00 • 

47; 000. CO 

1,450 913, 000. 00 

10 061. 026. 30 

3 8, 822, 835. 00 

i; 475, 790 861. 30 

increase or de
crease (—), fiscal 

year 1945 

-$151 ,40a 000.00 

333,100 000.00 
215, 000. 000.00 

• - 3 2 8 , 0 0 0 00 

895, 000. 00 
9a OOO 00 

397. 357, 000. CO 

7.007,908.09 

-94,735.48 

404, 270 172. 61 

J u n e 30, 1945 

$210 700,000. 00 
391, 400, 000. 00 
519, 500, 000 00 
509,100,000.00 
215, 000 000. 00 

415, ooa 00 
510, 000. 00 
613, 000. 00 
942, 000.00 

• 9 a 000. 00 

1, 848, 27a 000. 00 

23,068, 934. 39 

4 8, 728, 099. 52 

1, 880, 067, 033. 91 

1 Under Public Law 411, approved Jan. 24, 1942, it,was provided that after June 30, 1942, thiere would " 
be deducted and withheld from the basic salary, pay, or compensation of any officer or employee to whom 
the Civil Service Retirement Act applies a sum equal to 5 per centum of such officer's or employee's basic 
salary, pay, or compensation in lieu of the 3H per centum deduction previously in effect. 

2 Comprises $1.94,500,000 appropriated from the General Fmid to cover the liability of the United States 
and $1,290,875, appropriated from the revenues of the District of Columbia to cover its liability in connection 
with the finanbing of the fund. - -

3 Does not include $4,390,330.49 representing July prior deposits appropriated as of June 30, 1944, and also 
a deposit of repayment of $60 effected in the daily Treasury statement for July 1944. 

4 Does not include $4,233,850.50 representing July prior deposits appropriated as of June 30,1945. 
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TABLE 70.— District of Columbia teachers^ retirement fund—Assets held by ihe 

Treasury Department, June 30, 1945 

[This t rus t fund was established in accordance w i t h t h e provisions of t h e act of J a n . 15,1920 (41 S ta t . 387). 
For further details see annua l report of the Secretary for 1941, p . 1401 

Assets J u n e 30, 1944 

Increase or 
decrease (—), 

fiscal year 
1945 

J u n e 30, 1945 

Deduc t ions fund 

Inves tmen t s : 
Gove rnmen t securities: 

T reasu ry bonds : 
3? i% of 1946-56 
4J^% of 1947^52 
2% of 1948-50 (dated Dec . 8,1939). 
23^% of 1951-64 
2M% of 19.52-54-
2M% Of 1964-66 — 
2 l i % of 1955-60- - . . 
2M% Of 1956-59-
23^% of 1956-58---
2M% of 1958-63 -
2M% Of 1960-65-
2 H % of 1964-69 (dated Sept . 15, 

1943) — - : 
^ % of 1964-69 (dated Apr-. 16, 

1943)- — - - - - . 
2 H % of 1965-70 . 
2M% of 1 9 6 6 - 7 1 - - . - - - . 
2M% of 1967-72 (da ted Oct. 20, 

1941) --
2 H % of 1967-72 (dated J u n e 1, 

1945)- — -- . 
U n i t e d States savings bonds , 2K%, 

Series G 

Pr inc ipa l cost 
$87,437.81 
95a 962.07 

40,000.00 
79,382.19 

27a 000.00 
502,000.00 

1, 927,412. 21 
107,920. 63 
4 a 100.31 

300, 245.94 
483,302.82 

959,000.00 

475,998. 75 
126,000.00 

179,000.00 

350.000.00 

T o t a l , Gove rnmen t securit ies.--

Other securities: 
4M% Phi l ipp ine Is lands bonds -
4 H % P u e r t o R ican b.onds 

6.898. 762. 73 

197,669. 56 
16, 962. 57 

T o t a l o ther securit ies. . 213, 632.13 

T o t a l inves tments 
Unexpended balances: 

T o credit of disbursing officers 
On books of t he Divis ion of Bookkeeping 

a n d W a r r a n t s 

7,112,394.86 

9, 262.08 

177, 706. 22 

To ta l assets- 7, 29a 363.16 

-$483,302.82 

5a 000.00 

60a 897.60 

100,000.00 

267. 594.78 

267, 594. 78 

3 a 725. 46 

- 3 9 , 570. 03 

258, 750. 20 

P a r value 
• $87,000. 00 
8 6 a 2 o a 0 o 

40,000.00 
77,000. OC 

276.000.00 
502,000.00 

1,896,850.00 
105,000.00 
47,000.00 

293,000.00 

95a 000.00 

475,000.00 
125,000.00 
50.000.00 

17a 000.00 

600,000.00 

450,000. 00 

7.022.050.00 

182,000. 00 
10 000.00 

198.000. 00 

7, 22a 050.00 

Pr inc ipa l cost 
$87.437. 81 
95a 962.07 

40,000.00 
79,382.19 

27a 000.00 
502,000. 00 

1,927,412. 21 
107,920. 63 
4 a 100.31 

300, 245. 94 

95a 000.00 

476,998. 75 
125,000.00 
6a 000.00 

17a 000. 00 

60a 897. 60 

45a 000.00 

7,160 357. 61 

197, 669. 56 
. 15,962.57 

213, 632.13 

7, 379, 989. 64 

39, 987. 53 

138,130 19 

7, 558,113.36 

670340—46- -41 
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TABLE 70.—District of Columbia teachers^ retirement fund—Assets held by ihe 
Treasury Department, June 30, 1945—Coritinued 

Assets 

I nves tmen t s : 
Gove rnmen t securities: 

T reasu ry bonds : 
354% of 1946-56 - - -
43^% of 1947-52 
2% of 1948-50 -
2M% of 1951-54 
23^% of 1952-54-
2M% of 1954-56 
2 l i % of 1955-60 
2M% of 1956-59- - -• - - -
2M% of 1958-63---
2K% of 1960-65 - - -
2 H % of 1964-69 (dated Sept . 15, 

1943) : 
2J^% of 1964-69 (dated Apr . 16, 

1943) - - - - -
2 H % of 1965-70 -
2M% of 1966-71 
2 H % of 1967-72 (dated Oct. 20, 

1941) 
2 H % of 1967-72 (dated J u n e 1, 

1945) 
Un i t ed States savings bonds , 2 H % , 

Series G 

Tota l , Gove rnmen t s ecu r i t i e s . . 

Other securities: 
4 H % Puer to Rican bonds 

Tota l other securities 

Tota l inves tments 
Unexpended balances: 

To credit of disbursing officers--
On books of t he Division of Bookkeeping 

and W a r r a n t s 

Tota l assets .. -

Inves tmen t s : 
Governmen t securities 
Other securities 

Tota l inves tments 
Unexpended balances: 

To credit o fd isburs ing officers 
On books of the Division of Bookkeeping 

and W a r r a n t s 

Tota l assets - . -

J u n e 30, 1944 

Increase or 
decrease (—), 

fiscal year 
1945 

J u n e 30,1945 

Gove rnmen t reserve fund 

Pr inc ipa l cost 
$31,145.31 
313,717.51 
25,000.00 
17, 525.94 

237, ooa 00 
154, 000.00 

1, 097, 915.04 
128, 283. 76 
318, 227. 20 
24a 540. 32 

344, 600.00 

403, 722. 50 
132, 000.00 

162, 000.00 

203, 500. 00 

3,818, 077. 58 

55,109. 56 

55,109. 56 

3,873,187.14 

147,876. 63 

136, 670. 71 

4.157, 734.48 

- $ 2 4 0 54a 32 

101,000.00 

540 807.84 

69,000. 00 

451, 267. 52 

4J51, 267. 52 

—93,747.08 

-43 ,944 .93 

313, 575. 51 

P a r value 
$31,000.00 
282, 000.00 

25, 000.00 
17, 000.00 

237,000.00 
154,000.00 

1, 085, 000.00 
120 000.00 
313,000.00 

344, 50a 00 

403, 000.00 
• 132, ooa 00 

101, 000.00 

•162, ooa 00 

640,000.00 

262, 500.00 
4, 215, 000.00 

55,000. 00 

55,000.00 

4, 27a 000. 00 

Pr inc ipa l cost 
$31,145.31 
313, 717.51 
25,000.00 
17, 525.94 

237 000 00 
154, 000.00 

1, 097, 915.04 
128,283 76 
318, 227. 20 

344, 500.00 

403, 722. 50 
132, 000.00 
101, 000.00 

162, 000.00 

540,807.84 

262,500.00 

4, 269, 346.10 

56,109. 66 

55,109. 56 

4; 324, 454. 66 

54,129. 55 

92, 725. 78 

• 4,471,309.99 

S u m m a r y 

Pr incipal cost 
$10.710 840. 31 

268, 741. 69 

l a 985,'582.00 

157,138. 71 

314, 376. 93 

11, 457,097. 64 

$718, 862. 30 

718,862.30 

—63, 021. 63 

—83, 514.96 

572, 325. 71 

P a r value 
$11, 237,050.00 

253,000.00 

11, 490 050.00 

Principal cost 
$11, 435, 702. 61 

268, 741. 69 

11, 704, 444. 30 

94,117.08 

23a 861.97 

12,029, 423. 35 
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T A B L E 71.—District of Columbia water fund—Investments held by the Treasury 

Department, J u n e 30, 1945 

[These investments were made in accordance with the provisions of the act of June 29, 1937.(50 Stat. 392), 
and in subsequent appropriation acts for the District of Columbia. For further-details see annual report 
of the Secretary for 1941, p. 142] 

Investments 
June 30, 1944 

(principal 
cost) 

Fiscal year 
1946 

June 30, 1945 

Par value Principal cost 

Treasury bonds: 
21/2% of 1952-54 
23^% of 1958-63 
2M% of 1960-65 

Total investments. 

$10a 000.00 
74a n a 01 
987,511.56 

$100,000.00 
73a 000. 00 
937,000. 00 

$100,000.00 
74ai ia01 
987, 611. 66 

1,83a 621. 57 1, 773,000. 00 1,830 621.57 

T A B L E 72.—Assets held by the Treasury Department under the Workmen's Compen
sation Act, within the District of Columbia, June 30, 1945 ^ 

[This trust fund was established in accordance with 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] 

Assets 

Investments: 
Government securities: 

Treasury bonds: 
2% of 1948-50 (dated Dec. 8, 1939)... 
2J4% of 1952-54 
2T^% of 1965-60- -
2H% of 1962-67 

United States savings bonds: 
2H%'. Series G 

Total investments 
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping, 

and Warrants 

Total assets 

June 30, 
1944 

Principal cost 
$12,000. CO 

5,000. OG 
10 165. 63 
5,000. 00 

11, 600. 00 

4.3, 765. 63 

1,193. 54 

11, 530 91 

50 490. 08 

Increase or 
decrease (—), 

fiscal year 
1945 

$4,000.00 

4,000.00 

439. 08 

-1,178.71 

3, 260. 37 

June 30, 1945 

Par value 
$12,000.00 

5,000.00 
l a 000. 00 
5,000.00 

15, 600. 00 

47,600.00 

Principal cost 
$12 000 00 

5, 000. 00 
10,165. 63 
5,000. 00 

15, 600. 00 

47, 765. 63 

1 632 62 

10, 352. 20 

" 59, 750. 45 

1 Formerly known as the District of Columbia workmen's compensatioh fund. 
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T A B L E 73.— Federal old-age and survivors insurance trust fund, June 30,. 1945 

[On basis of daily Treasury statements, see p. 437. This trust fund, the successor to the old-age reserve 
account, was established in accordance with the provisions of the Social Security Act Amendments of 
1939, approved Aug. 10, 1939 (53 Stat. 1362). For further details see annual report of the Secretary for 
1940, p. 212] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through June 30, 

1944 
Increase, fiscal' 

year 1945 
Cumulative 

through June 3( 
1945 

Receipts: 
Appropriations 
Interest on investments 

Totalreceipts , . . . 

Expenditures: 
. Benefit payments and refunds 
Reimbursements for administrative expenses 

under Sec. 201 (f) of the Social Security Act 
of 1939 - - — . - -

Total expenditures 

Balance ... 

$5,711,377,201.47 
404, 658. 876. 44 

$1, 300 91 a 400. 41 
123, 853, 998.15 

$7,021,290 601.88 
528, 512, 874. 59 

0110 030077.91 1, 433, 773, 398. 56 7, 540 800 476. 47 

543, 651, 632. 37 

125,993,670 00 

230 833, 904.85 

26. 940 640. 56 

783, 485, 637. 22 

152.943,310 56 
66a 646, 311. 37 260 783, 545. 41 930 428,856. 78 

6,440 390 766. 54 1,160 980 853.15 0 613,380 610 69 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

A .ssets 

Inves tmen t s : 
Special T reasu ry notes: 

Federal old-age and survivors insurance 
t rus t fund: 

2 H % series ma tu r ing : 
J u n e 30,1945 
J u n e 30,1946 

25^% series ma tu r ing : 
J u n e 30,1946 . . 

2 H % series ma tu r ing : 
J ime 30,1946 
J u n e 30,1947 . - . 

2 ^ % series ma tu r ing : 
J u n e 30,1947 

2% series ma tu r ing : 
J u n e 30,1947 

1%% series ma tu r ing : 
J ime 30,1947 
J u n e 3 a 1948 -

Tota l special T reasu ry n o t e s — 

Special T reasu ry certificates of indebtedness : 
1%% ma tu r ing J u n e 30,1945-
1 K % ma tu r ing J u n e 3 a 1946 . . . 

To ta l special certificates of indebtedness-

Treasu ry bonds : 
214% of 1967-72 (dated Oct. 20,1941) 
2}4%) of 1967-72 (dated J u n e 1,1945) 
2}4% of 1962-67 
2J^% of 1963-68 
2 ^ % of 1964-69..- - . 
2>^% of 1965-70 - --
21.'^% of 1966-71 

Tota l Treasury bonds - . . 

To ta l inves tments 

Accrued interest paid on inves tments 
Unexpended balances: 

T o credit ofdisburs ing officer 
On books of the Division of Bookkeeping and 

War ran t s 

Tota l assets 

J u n e 30,1944 

$726, 900 000. 00 
310 200 000.00 

603, ooa 000.00 

228, OOO 000. 00 
45a 400 ooa oo 

240 ooo 000. 00 

450 OOO 000.00 

251, OOO 000. 00 
1, loa ooo 000.00 
4, 385, 500,000. OO 

380 OOO 000.00 

380 OOO 000.00 

44,334,250 00 

49,000, 000. 00 
IOO OOO 000.00 
50 000,000.00 

1 400 035,880.00 

643,370130 00 

5, 408, 87a 130. 00 

21, 384, 364. 27 

3 10130 282.27 

6, 440 390 766. 54 

Increase or 
decrease ( - ) , 

fiscal year 1945 

-$725, 900 000. 00 

-725,900 000. 00 

-380 000 000.00 
1, 648,000 000. 00 
1, 268, OOO 000. 00 

300 ooa 000. 00 

2_35,88a 00 
295, OOO 000.00 
594, 964,120. 00 

1,137.064,120 00 

340 800. 00 

13, 707„975. 00 

15. 87a 958.15 
1,160 98a 863.16 

June 3a 1945 

$310 200 000. 00 

603.000 QOO. 00 

228, OOO 000. 00 
450 400 000. 00 

240 OOO 000. 00 

45a 000 000. 00 

251 000 000 on 
1, lOa 000 000. 00 

3, 65a 600 000. 00 

1. 648, OOO 000. 00 

1, 648, 000, 000. 00 

44, 334, 250 00 
• 300,000,000.00 

49. 000 000 on 
100 000 000 00 

50, 000 000. 00 
400, 000, OOO 00 
295, OOO 000 00 

1, 238, 334, 250.00 

0 545, 934, 250. 00 

340 800. 00 

35, 092, 329. 27 

* 32, 007, 240. 42 

0 613, 380, 619. 69 

1 Includes $36,880 accrued interest paid. 
' Accrued interest collected. 
3 Includes $5,793,79 adjustment made in fiscal year 1945. 
< Excludes unadjusted deposits of $118,241.16, deposits in transit of $1,666.18, and transfer-counter warrant 

of $25.11; also includes $100 adjustment by negative appropriation warrant. 
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TABLE 74.—Railroad retirement account, June 30, 1945 

[On basis of daily Treasury statements, see p. 437. This trust account was established in accordance with 
the provisions of Sec. 15 (a) of the act of June 24,1937 (50 Stat. 316). For further details see annual report 
of the Secretary for 1941, p . 148] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through 

June 30, 1944 

Increase, fiscal 
year 1945 

Cumulative 
through , 

June 30, 1945 

Receipts: 
Appropriations 
Interest on investments 

Total receipts 
Expenditures: 

Annuity payments and refunds. 

Balance. -. 

$1, n o 871,000.00 
27,180 030.02 

$308,817,000. 00 
15, 24a 493.19 

$1,425, 688, 000.00 
42, 426, 623. 21 

1,144,057,030.02 

811,02a 264.85 

324, 057,493.19 

141, 444, 643. 89 

1, 468,114, 523. 21 

952, 464, 908.74 

333,030 765.17 182, 612,849. 30 515, 640 614. 47 

II . ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
3% special Treasury notes, railroad retire

ment series, maturing: 
June 3a 1947 1 -
June 30, 1948 : ---
June 3a 1949----
June 30, 1950 

Total investments.. -- -
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and 

Warrants 

Total assets _ - - - . 

June 30, 1944 

$50,000,000.00 
261,500,000.00 

7, OOO 000.00 

3l8,5Oa0Oa00 

13,390 1«0.16 

11,146,585.02 

333,036,765.17 

Increase or de
crease ( - ) , 

fiscal year 1945 

-$5aooo,0oaoo 
-87,500, 000.00 
300 500, 000.00 
13,000000 00 

182,000,000. 00 

1, 291, 462. 26 

-678,612.96 

182,612,849.30 

June 3a 1946 

$174,000,000:00 
313, 600,000. 00 

13, 000,000. 00 

500, 500 OOO 00 

14, 681, 642. 41 

467, 972.06 

515, 649,614.47 

1 Excludes $231.43 representing deposit in transit. 



T A B L E 75.— Unemployment .trust fund, J u n e 30, 1945 

[On basis of daily Treasury statements, see p. 437. This trust fund was established in accordance with the provisions of Sec. 904 (a) of the Social Security Act of Aug. 14,1935 (49 Stat. 
640). For further details see annual report ofthe Secretary for 1941, p. 145] 

• 

Receipts : 
Depos i t s . -
Transfers from Sta te unem

ployment funds to railroad 
u n e m p l o y m e n t insurance 
a c c o u n t . . -

Advance by t he Secretary of 
the Treasury (July 5,1939) 

Transfers from railroad un 
employmen t insurance ad
minis t ra t ion fund (act of 
Oct. i a i 9 4 0 ) ---

Subtota l 
In te res t on inves tments 

' T o t a l r e c e i p t s - -

Expend i tu res : 
Wi thd rawa l s b y States 
Transfers to railroad unem

p loyment insurance ac
count from State unemploy
m e n t funds - . -

R e p a y m e n t of advance to t he 
Secretary of t h e Treasu ry 
( January 1940) : 

Subtota l - '-. 
R a i l r o a d u n e m p l o y m e n t 

benefit p a y m e n t s and re
funds 

Tota l expendi tures 

Balance 

I ; R E C E I P T S AND E X P E N D I T U R E S ( E X C L U S I V E OF P U R C H A S E S AND S A L E S OF I N V E S T M E N T S ) . 

. S ta te u n e m p l o y m e n t agencies 

C u m u l a t i v e 
th rough 

J u n e 30,1944 

$7,284,341,896.91 

7,284,341,890 91 
354,345,988.99 

7,638,687,885. 90 

2,152,37a34a27 

105, 900, 768. 89 

2,258,280,109. 16 

2,258,280,100 16 

5,380,407,776.. 74 

Increase, fiscal 
year 1945 

$1,256,002,876.17 

1,256,002.876.17 
113,153,080 32 

1,369,155,962.49 

70,122, 000. 86 

369, 930.15 

70, 491, 931. 01 

7a 491, 931.01 

1,298,664,031. 48 

Cumula t ive 
through ' 

J u n e 30,1945 

$8,540344,773.08 

8,540,344,773. 08 
467, 499, 075. 31 

9,007,843,848. 39 

2,222,501,341. 13 

106, 270, 699. 04 

2,328,772,040 17 

2,328,772,040.17. 

6,679,071-,808. 22 

Railroad u n e m p l o y m e n t insurance account^ 

Cumula t i ve 
• th rough 
J u n e 30,1944 

$383,678,153.73 

105, 900, 768:89 

15, OOO 000.00 

20 082, 667.00 

533, 661, 589. 62 
23, 542, 414. 25 

557, 204, 003. 87 

15, 000, 000.00 

15, 000, 000. 00 

43, 833, 547.47 

58, 833, 547.47 

498, 370 456.40 

Increase, fiscal 
year 1945 

$118,794,041.80 . 

369, 930. 15 

.8, 948, 213. 00 

128,112, 184. 95 
10, 488, 456. 66 

138, 60a 641. 61 

785, 401. 92 ' 

785, 401. 92 

137, 815, 239. 69 

C u m u l a t i v e 
through 

J u n e 30 1945 

$502,472,195.53 

106, 270, 699. 04 

15,000 000 00 

38, 030, 880. 00 

661, 773, 774. 57 
34, 030 870. 91. 

595, 804, 645. 48 

15,000, 000. 00 

15, OOO 000- 00 

44, 618, 949. 39 

59, 618, 949. 39 

636,185, 696. 09 

• Tota l , u n e m p l o y m e n t t rus t fund 

C u m u l a t i v e 
through 

J u n e 30 1941 

$7,568,'J2aO50.64 

105, 900 768. 89 

15,000 000 00 

29, 082, 667. 00 

7,818,003,488. 53 
377, 888, 403. 24 

8,195,891,880 77 

2,152,379,340 27 . 

105, 900, 768. 89 

15,000 000 00 

2,273,280,100 16 

43, 833, 547. 47 

2,317,113,650 63 

5,878,778,233.14 

Increase, fiscal 
year 1945 

$1,374,790917.97 

369, 930. 15 

8,948,213.00 

1,384,115,061.12 
123, 641, 542. 98 

1,507,756,604. 10 

70 122, 000. 86 

369, 930. 15. 

70 491, 931. 01 

785, 401. 92 

71, 277, 332. 93 

1,436,479,271.17 

C u m u l a t i v e 
through 

J u n e 30,1945 

$9,042,816,968.61 

106, 270, 699. 04 

15, 000, 000. 00 

38, 030, 880. 00 

9,202,118,547.65 
501, 529, 946. 22 

9,703,648,493.87 

2,222,501,341. 13 

108, 270, 699. 04 

15, OOO 000. 00 

2,343,772,040. 17 

44, 618, 949. 39 

2,388,390,989. 56 

7,3l'5,257,504. 31 
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1 Railroad Unemployment Insurance Act, approved June 25,1938. 
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T A B L E 75.— Unemployment trust fund, June 30, 1945—Gontinued 
I I . A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

Assets 

Inves tmen t s : 
Special Treasury certificates bf indebtedness , 

u n e m p l o y m e n t t r u s t fund: 
1^^% series ma tu r ing J u n e 30, 1945 
l l i % series, ma tu r ing J u n e 30, 1946 

Treasury bonds : 
2 H % of 1962-67 -
2 1 ^ % of 1963-68 - . - - - - - - -
2M% of 1964-69 (dated Apr . 15, 1943) 
2M% of 1965-70 
2 H % of 1966-71 
2 H % of 1967-72 (dated J u n e 1, 1945) 

Tota l inves tments 
Unexpended balances: 

Cash wi th the Treasurer of the Uni ted States-
To credit of disbursing officers- -

To t a l a s se t s 

J u n e 30, 1944 

$5, 610,000.000.00 

50,000,000.00 
40, ooa 000- 00 
20,000, 000.00 

150, 000, ooa 00 

5, 870, 000, 000.00 

8, 611, 780. 61 
260 452. 53 

5?878, 778, 233.14 

Increase or de
crease (—), 

fiscal year 1945 

-$5,61O,00a00O.OO 
0 747,000,000.00 

15a "000 000.00 
1 150 173,40a 00 

1, 437,173,400.00 

- 7 0 8 , 7 2 0 91 
14, 598. 08 

1,430 479, 271.17 

J u n e 30,1945 . 

$0 747, 000, 000.00 

50 000 000-00 
• 40 ooa 000.00 

20,000,000.00 
150,000,000.00 

' 150, 000, 000.00 
1 150,173, 400.00 

7, 307,173,400. 00 

7, 803,053. 70 
281, 050. 61 

7, 315, 257, 504. 31 

1 Includes accrued interest paid of $173,400. 

I I I . A M O U N T S OF U N E M P L O Y M E N T T R U S T F U N D , C U M U L A T I V E TO J U N E 30, 1945, C R E D I T E D TO T H E 
ACCOUNT OF E A C H STATE A G E N C Y AND TO T H E R A I L R O A D U N E M P L O Y M E N T I N S U R A N C E ACCOUNT 

Alabama 
Alaska- --- -. 
Arizona 
Arkansas 
California-' 

' Colorado--
Connect icut 
Delaware - -
Dis t r ic t of Columbia . . 
Flor ida 
Georgia -
Hawai i 
Idaho 
Illinois 
Ind i ana 
Iowa -
Kansas- - -
K e n t u c k y - -. 
Louis iana- - - : 
Ma ine - - - - - -
Maryland— 
Massachuse t t s -
.Michigan - :. 
Minneso ta - . - ' -
Mississippi 1 
Missouri 
M o n t a n a - ! 
Nebra ska 
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 Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia - - . 
Rhode Islan d - - -
South Carolina— 
South D a k o t a 
Tennessee 
Texas 
U t a h — 
Vermont 
Virginia-1 ---
Washington 
Wes t Virginia- - -
Wisconsin 
W y o m i n g - - . 

T o t a L - -- I 8, 54a 98a 034.66 

To ta l deposits 

$87, 273, 
8, 694, 

23, 976, 
30 033, 

904, 919, 
42,956. 

190, 625, 
16. 349, 
48,948, 
74,129, 
91,122, 
10 750 
20, 592, 

622,089, 
225,733, 

74,360 
60. 550, 
90 508, 

102, 434, 
48, 215, 

150, 287, 
309, 763, 
436,483, 
122, 587, 

32, 28a 
176, 534, 
25,265, 
30, 694, 
12, 680 
29, 214, 

483,133, 
13, 055, 

, 335, 837, 
120,-962, 

7,146, 
510 933, 

57, 661, 
85, 275, 

781,155, 
100, 509, 
44, 504, 

7; 394, 
108, 749, 
182,144, 
32, 3 i a 
14, 732, 
82; 862, 

161. 430 
90, 989, 

191, lOa 
11,021, 

843.42 
930.10 
271. 78 
069. 47 
818.41 
283. 22 
000.00 
800.20 
451.48 
820. 77 
192.82 
484.42 
097. 27 
013.81 
781. 77 
000.00 
499. 59 
000.00 
000.00 
700.00 
000. 00 
000.00 
930.05 
807. 29 
978. 76 
668. 20 
497. 20 
135.90 
320.17 
068.01 
500.00 
000.00 
367.03 
000.00 
276. 31 
574.72 
000.00 
680.85 
000; 00 
727. 95 
000. 00 
400.00 
000.00 
000.00 
367. 70 
341. 36 
000.00 
602. 61 
467. 76 
300. 62 
963.64 

N e t earnings 
credited to ac

count 

1,087, 
1.87a 

43, 690 
2, 632, 

11, 394, 
1, 390 
4, 203, 
3, 257, 
6, 504, 
1,420, 

883, 
41. 679, 
12, 323, 
4,J77, 
3, 504, 
6, 902, 
4, 652, 
1,881, 
7,152, 

18, 853, 
20,158, 

5, 684, 
1, 370 

12, 420 
1, 277, 
1,982, 

529, 
1, 63a 

30, 952, 
694, 

59, 487, 
a 589, 

443, 
36,994, 

3, 812, 
3, 759, 

4a 846, 
4,294, 
2, 869, 

6ia 
4,497, 

12,027, 
1, 381, 

849, 
4,839, 
7, 697, 
4, 699, 

13, 231, 
570 

083. 27 
133.22 
573. 73 
568.22 
983.16 
999.75 
084.88 
082.82 
297.98 
889.46 
985.15 
490. 36 
891.16 
824. 28 
219.15 
811.07 
401.96 
124. 75 
683.16 
545.80 
820. 56 
674.02 
383.90 
896. 09 
300.39 
583. 62 
501.04 
241. 59 
600. 23 
821.85 
766. 49 
478. 28 
022.83 
787.08 
224. 64 
849.08 
017.13 
922. 40 
881.41 
280.20 
278. 39 
234. 61 
167. 65 
414.52 
640 39 
203.72 
080. 69 
561.05 
886. 36 
747.44 
066.19 

46a 70a 912.96 

Tota l w i thd raw
als from account 

$20 115, 
1, 415, 
0 627, 
9, 802, 

251, 781, 
12, 652, 
31, 921, 

3, 340 
10,497, 
23, 622, 
20, 363, 

1,031, 
7,482, 

162, 364, 
69, 874, 
l a 509, 
12,101, 
l a 817, 
32, 237, 
15,187, 
34, 720, 

116, 812, 
181, 781, 
42,910, 

a 613, 
35,465, 
9,137, 
7,470 
3, 487, 
9, 688, 

7a 293, 
4, 294, 

441,045, 
26,988, 

2, 684, 
86, 369, 
15, 479, 
19, 649. 

224, 098, 
34, 631, 
ia44a 
1,800, 

33,091. 
45,453, 

a 231, 
3, 622, 

-26,633, 
26, 504, 
28, 406, 
31, 023, 
4, 007, 

000.00 
378. 48 
234.97 
846. 36 
279.44 
040.19 
996. 24 
569. 51 
229. 25 
550. 60 
698.83 
881. 25 
013. 78 
013.81 
592. 27 
841. 32 
508.32 
908. 36 
139.06 
337.04 
347. 37 
725. 57 
485.64 
982. 32 
412. 60 
464. 25 
604.06 
585.10 
734.46 
106. 20 
521.02 
544.78 
977.24 
334.43 
479.75 
005.70 
133.15 
892.41 
998.97 
992. 23 
743. 96 
804.23 
440.15 
030.42 
976. 36 
074.06 
860. 22 
178. 53 
586. 39 
429.67 
039.85 

2, 331, 391, 540.17 

Balance J u n e 30, 
1945 

$65, 767, 
7,667, 

18, 430 
28,100, 

696,835, 
33,037, 

170 097, 
14, 390 
42, 654, 
53, 765, 
76, 263, 
17,145, 
13, 993, 

501,404, 
178,182, 
6a 027, 
61,953, 
83, 592, 
74, 849, 
34, 909, 

122, 7 i a 
212, 803, 

• 274, 860, 
85, 361, 
24,049, 

153, 495; 
17,405, 
25,199, 

9, 728, 
' 21,165. 

434, 792, 
9, 454, 

954,278, 
100,563, 

4,905, 
461, 550 

45, 993, 
69, 385, 

597,902, 
7a 172, 
36,932. 

0 212, 
8a 154, 

148, 718. 
24, 46a 
11,95a 
62,167, 

142, 623, 
67, 282, 

173, 308, 
7, 693, 

926. 69 
684:84 
610. 64 
791.33 
522.13 
242. 78 
088.64 
313. 51 
520. 21 
15a 63 
479.14 
093. 53 
974. 65 
824.28 
408. 66 
969. 75 
393. 23 
216. 39 
544.09 
908;76 
473.19 
848. 45 
828. 31 
721.06 
866. 55 
787. 57 
394.18 
792. 39 
186:94 
783.66 
745.47 
933. 50 
412.62 
452.65 
021.20 
418.10 
883. 93 
710.84 
882. 44 
015.92 
534. 48 
830. 28 
727. 50 
384.10 
037.73 
47L02 
230. 37 
985.13 . 
767. 73 
618. 39 

0 679, 298. 407.45 
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T A B L E 75.—Unemployment trust fund, J u n e 30, 1945—Continued 

III . AMOUNTS OF UNEMPLOYMENT TRUST FUND, CUMULATIVE TO JUNE 30, 1945, CREDITED TO THE 
ACCOUNT OF EACH STATE AGENCY AND TO THE RAILROAD UNEMPLOYMENT INSURANCE ACCOUNT— 
Continued 

. 

Adjustments to daily Treasury statement 
basis: 

Deposits not cleared by the Treasurer 
of the United States 

Outstanding checks 
Accrued interest credited to State 

account 

Total, on basis of daily Treasury 
statements _ 

Railroad unemployment insurance ac
count: 

Deposits of Railroad Retirement 
Board--

Transfers from State unemployment 
funds - - . 

Interest on investments. 
Transfers to chief disbursing officer . 
Appropriation advance and repay

ment . . . 
Transfers from administration fund.. 

Total - . . - - . -
Adjustments to daily Treasury state

ment basis: 
Accrued interest credited to in

surance account-. 
Cash with disbursing officers 

Total on basis of daily Treas
ury statements 

Total unemployment trust 
fund, as shown in the daily 
Treasury statement . . . . . . 

Total deposits 

-$635,261.58 

8, 540, 344, 773. 08 

602, 472,195. 63 

lOa 270,699.04 

15,000 000.00 
38, 030,880. 00 

661,773,774. 57 

661,773,774. 57 

9,202,118,547. 65 

Net earnings 
credited to 

account 

-$2,2ia837.65 

467, 499, 075. 31 

34,237,963.99 

34, 237, 963. 99 

-207,093. 08 

-

34,030,870. 91 

501, 62a 940 22 

Total with
drawals from 

account 

-$2, 6ia 500.00 

2, 328,772,040.17 

44,900, 000. 00 

15,000, 000. 00 

59,900,000.00 

-281, 050. 61 

59, 618,949.39 

2,388,390,989. 56 

Balance June 
30,1945 

-$635, 261. 58 
2, 619, 500.00 

-2,2ia837.65 

0 679,071,808. 22 

502, 472,196. 63 

100 270, 699.04 
34, 237,963.99 

-44,900,000.00 

38, 030,880.00 

630111,738. 56 

—207,093.08 
281,050. 61 

630 185, 696.09 

7,315,257,604.31 

T A B L E 76.—Foreign service retirement and disability fund, J u n e 30, 1945 

[ On basis of daily Treasury statements, see p. 437. This trust fund was established in accordance with the 
provisions of Sec. 18 of the act of May 24,1924 (43 Stat. 144). For further details see annual report of the 
Secretary for 1941, p. 138] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through 

June 30, 1944 
Increase, fiscal 

year 1945 
Cumulative 

through 
June.30, 1945 

Receipts: 
On account of deductions from basic compensation 

and service credit payments of employees subject 
to retirement act— 

Appropriations 
Interest and profits on investments...". 

Total receipts 
Expenditures: 

Annuity payments and refunds 

Balance 

$4,151,303.81 
6, 377,600. 00 
2,100 745. 91 

$237, 975. 22 
9ia 500. 00 
308,722. 57 

$4, 389, 279. 03 
6, 288,100. 00 
2, 409, 468. 48 

11, 62a 64a 72 

4,545,100 57 

1, 457,197. 79 

538, 384. 69 

13,080 847. 51 

5, 083, 494. 26 

7,084, 540.15 918,813.10 8, 003,353. 25 
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T A B L E 76.—Foreign service retirement and disability fund, June 30, 1945 —Con. 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
4% special T reasu ry notes, foreign service retire

m e n t fund series, ma tu r ing : 
J u n e 30, 1946 
J u n e 30, 1946 -
J u n e 30, 1 9 4 7 - . -
J u n e 30, 1948 
J u n e 30, 1949 
J u n e 30, 1950. d>. 

,3% special Treasury notes, foreign service re t i rement 
fund series, ma tu r ing : 

J u n e 30, 1949 - - . - - -
J u n e 30*, 1950 - . . . 

To ta l inves tments . 
Unexpended balances: 

T o credit of disbursing off icers . . . . -
On books of the Division of Bookkeeping and War-
' r an t s - . -

Tota l assets - . - - -

J u n e 30, 1944 

$1, 602. ooo: 00 
1, 437, 000. 00 
1, 600 000. 00 
1, 638, 000. 00 

720 000. 00 

7,012,000 00 

63, 690 52 

1 8, 843. 63 

7, 084, 540.15 

Increase or de
crease (—), 

fiscal year 1945 

-$1 ,602 ,000 00 

910,000. 00 
1, 500. 000. 00 

a 000. 00 
10, 000. 00 

824, 000. 00 

20 492.46 

68,320 64 

918,813.10 

J u n e 30, 1945 

$1, 437, 000. 00 
1, 606.000. 00 
1. 638, OOO 00 
1, 639, 000. 00 
1, 500 000. 00 

6, 000. 00 
10, 000. 00 

7, 836, 000. 00 

9 a 188. 98 

77,164. 27 

8, 003, 353. 25 

1 Exclusive of $32.50 representing deposits in transit. 

T A B L E 77.—Library of Congress trust fund, June 30, 1945 

[This trust fund was established in accordance with the provisions of the act of Mar. 3, 1925 (43 Stat. 1107). 
For further details see annual report of the Secretary for 1941, p. 149] 

I. ASSETS HELD BY THE TREASURY DEPARTMENT AND CERTAIN FEDERAL RESERVE BANKS, SUBJECT TO 
THE ORDER OF THE SECRETARY OF THE TREASURY, FOR ACCOUNT OF THE LIBRARY OF CONGRESS TRUST 
FUND BOARD » 

Assets 

I n v e s t m e n t s : . ~ 

William E . Benjamin donation 

1,352 shares, common stock. S tandard Oil Co. of California. 

R . R . Bowker donation 
7% German external loan bonds , German Government 
6 H % sinking fund gold bonds , Japanese Governmen t 
48 shares, common stock, American Telephone & Tele

graph Go 

Carnegie donation 

5% first and refunding mortgage bonds , Missouri Pacific 
R . R . C o . . ^. 

Elizabeth Sprague Coolidge donation 

5% first mortgage bonds , Chicago Rai lways Co 
5% first and refunding mortgage bonds , Missouri Pacific 
. R . R . Co •--

100 shares, common stock, American Ship Bui lding Co 
171 shares, common stock, American Telephone & Tele

graph Co 
7 shares, common stock, Board of T r a d e Bui ld ing T r u s t of 

Boston 
496 shares, common stock. Commonwea l th Edison Co 

Friends of Mus ic in the Library of Congress donation 

4}4% deben tu re bonds , Pennsy lvan ia R . R . Co 
10 shares, stock, Washington Gas Light Co 

Archer M . Huntington d^onation 

6% first and refunding mortgage bonds , Missouri Pacific 
R . R . C o . . . 

J u n e 30, 1944 

$33,800.00 

2, 000. 00 
2,000. 00 

4,80a 00 

5,000.00 

3, 750.00 

2, 000. 00 
0 000. 00 

17,100. 00 

700 00. 

12,400. 00 

2,000 00 
150. 00 

49, 500. 00 

Increase or 
decrease ( - ) , 

fiscal year 
1945 

- $ 3 , 7 5 0 00 

- 2 , 0 0 0 00 

J u n e 30, 1945 

$33,800.00 

2, 000. 00 
2, 000. 00 

4,800. 00 

5,'000.00 

2, 000. 00 
0 000.00 

17,100. 00 

700. 00 
12,400. 00 

15a 00 

.4a5oaoo 
Footnotes a t end of table. 
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T A B L E 77.—Library of Congress trust fund, June 30, 1945—Continued 

I. A S S E T S H E L D B Y T H E T R F A S U R Y D E P A R T M E N T AND C E R T A I N F E D E R A L R E S E R V E B A N K S , S U B J E C T 
TO THE O R D E R O F T H E S E C R E T A R Y OF T H E T R E A S U R Y , FOR ACCOUNT OF T H E L I B R A R Y OF C O N 
G R E S S T R U S T F U N D B O A R D i—Continued 

June 30, 1944 

Increase or 
decrease (—), 

fiscal year 
1945 

J u n e 30, 1945 

Inves tmen t s—Cont inued . 

Dayton C. Miller donation 

50 shares, common stock, D o w Chemical C o . 

Joseph Pennell donation 

4% general consolidated mortgage gold bonds , Lehigh 
Valley R. R. Co 

6% secured gold note . Nat iona l Rai lways of Mexico-
4 H % prior lien gold bonds , Nat ional Rai lways of Mexico . - -
6% consolidated mortgage bonds , Pennsy lvan ia and N e w 

York Canal and R . R. Co - -
4 H % general and refunding mortgage bonds , Reading C o - . 
9 shares, preferred stock. Consolidation Coal Co 
.54 shares, c o m m o n s t o c k . Consolidation Coal Co 
5% sinking fund gold bonds , Phi ladelphia and Reading 

Coal and I ron Co 
Rights to interest in arrears. Uni ted States of Mex.ico 

. Rights to interest in arrears, Uni ted States of Mexico--
6 shares, preferred stock, Lehigh Valley Coal Corp 
134 shares common stock, Pennsy lvan ia R . R. Co 
105 shares, c o m m o n s t o c k , Westmore land Coal Co-
C o m m o n s t o c k , Westmore land, Inc 
6% general mortgage income bonds , Phi ladelphia & Read

ing Coal & I ron Co. (New Co.) • 
27 shares, common stock, Phi ladelphia & Reading Coal 

& Iron Co. (New C o . ) . . - - - - - --
Fract ional scrip, Phi ladelphia & Reading Coal & Iron 

Co. (New Co.) -

Tota l i n v e s t m e n t s ' 

Mortgages, real estate, etc.: 
Pennel l donation 

Mortgages (face value) : 
W . Norr is St., Phi ladelphia , P a 
Spruce St., S tonehurs t , Delaware Coun ty , P a . 
Osage Ave. , Phi ladelphia , Pa 
Ches tnu t St. . Phi ladelphia , P a 
N . 3.1st St. , Phi ladelphia , P a 
West Drexel Road, Landsdowne , P a 

Real estate, etc. (book value) : 
Delancy St., Phi ladelphia , P a 
Pine St., Phi ladelphia , Pa 
N . Frazier St., Phi ladelphia , P a 
Ri tner St., Phi ladelphia , P a 
Reese St., Phi lade-phia, P a - -
Boston Ave. , Phi ladelphia , Pa -

Porter donation 

Real estate located at 16th and E y e Sts. N W . , Washington, 
D . C . . - - - - - . 

Tota l mortgages, real estate, e t c - . . -

Unexpended balances on books of the Division of Bookkeeping 
and War ran t s : 

Pe rmanen t loan fund: 
Babine 
Bee thoyen . - - - - - . 
Bowker -° 
Carnegie -
Coolidge - 1 -
Louis C. Elson memorial fund : 
Fr iends of Mus ic in the L ibra ry of Congress - -
Guggenheim - : - - - -
H u n t i n g t o n . - -.. -
Longworth - J 
Miller 
P ennell 
Whi t t a l l - - - — .---
.AVilbur. -

Tota l pe rmanen t loan fund. 

Tota l assets 

$5,000.00 

5,000 00 
45.00 

3; 000. 00 

1,000. 00 
11, 000. 00 

450.00 
1, 350.00 

900. 00 
429. 30 
810.00 
300. 00 

6, 700. 00 
2.100 00 
1, 050. 00 

-$11,000 00 
-450 . 00 

-165 .00 

190. 00 

27.00 

7a 00 

180, 334. 30 

3,100 00 
1, 962. 50 
1,000 00 

857.17 
4,100. 00 
3, 550. 00 

4,197; 35 
13, 496. 65 
7.164.16 
5, 759.19 
2, 316. 45 
2, 686. 79 

(») 
50,190. 26 

6, 684. 74 
12,088.13 
1,169. 06 

88, 365. 58 
108, 294.07 

3,192. 85 
90, 654. 22 

113, 396.99 
7, 691. 59 

11, 515. 87 
238, 419. 64 
310,000.00 
305, 813. 57 

1, 297, 286. 31 

1, 527, 810.87 

-17,078.00 

- 3 , 100. 00 
-1 ,962 .60 
- 1 , 0 0 0 00 

- 2 a 41 
-4 ,100 . 00 
- 3 , 650. 00 

- 2 , 5 0 0 00 

-4 , 500.00 
-2,846.50 
-2 ,100 00 
-1 ,900 00 

-.27, 579.41 

2, 986.19 
12, 585. 03 

2, 050.00 

38, 025.15 
10 000.00 

65, 646. 37 

. 20, 988. 96 

$5,000 00 

5,000.00 
45. 00 

3,000. 00 

1, 000. 00 

1, 350. 00 

. 7.35.00 
429. 30 
810. 00 
300. 00 

6, 700. 00 
2,100 00 
1, 050. 00 

190.00 

. 27.00 

70 00 

163, 256.2 

1, 697. 36 
13, 498. 65 
2, 664.16 
2, 912. 69 

218. 45 
788. 79 

(') 
22, 610. 85 

6, 684. 74 
12, 088,13 
1,169. 06 

88, 385. 58 
111, 280. 28 

12, 585.03 
5, 242.85 

90, 654. 22 
113, 396.99 

7, 691. 59 
11,515.87 

276, 444. 79 
320, 000. 00 
305, 813. 57 

1, 362, 932.68 

1, 548, .799. 83 

F o o t n o t e s a t e n d of t a b l e . 
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TABLE 77.—Library of Congress trust fund, June 30, 1945—Continued 

I I . L I B R A R Y O F C O N G R E S S T R U S T F U N D E A R N I N G S TO J U N E 30, 1945 

Donat ion 
C u m u l a t i v e 

th rough 
J u n e 30, 1944 

Fiscal year 
1945 

C u m u l a t i v e 
th rough 

J u n e 30,1946 

T o t a l - - - - - - . 

G r a n d total-

Income account , securities, real estate, e tc . 

Bab ine -
Beethoven-
Benjamin , - - - - - -
Bowker - - - - - - -
Carnegie 
Coolidge ^ 1 
Fr iends of Mus ic in the L ib ra ry of Congress 
Guggenheim — - . . . -
H u n t u i g t o n --
Longwor th 
M i l l e r . . . . . . 
Pennel l -
Por ter - - - . . . 
W i l b u r . . . - ., .---

T o t a l . : : - - . -

Babine 
Beethoven 
Bowker 
Carnegie - . 
Coolidge 1---
Louis C. Elson memorial fund- • 
F r i ends of Mus ic in t h e L ib ra ry of Congress . 
Guggenheim 
H u n t i n g t o n 
Longworth -
Miller 
Pemiell 
W h i t t a l l - - -
W i l b u r : -- : 

$1,786.58 
4,429. 73 

40, 550. 90 
2,807. 36 

37, 338. 36 
107,049. 78 

209.47 
32, 759.36 

12a 135. 72 
757.02 
112. 50 

67, 317. 92 
17, 581.02 

107,345. 09 

649,179.81 

$2, 704.00 
432. 00 
250.00 

2,63a 90 
105.00 

3 11, 674.32 

150.00 
6,054. 97 
4,620. 76 

27, 627. 94 

$1, 785. 58 
4,429. 73 

43, 254. 90 
3, 239. 36 

37, 588. 36 
109,686. 68 

314.47 
32, 759.36 

140, 710.04 
757.02 
262. 50 

72,372.89 
22, 201. 77 

107,345. 09 

570 707. 75 

income account, p e r m a n e n t loan fund 

$1,860 29 
2,850. 78 

141. 89 
23,809.11 
27, 319.00 

229. 24 
21,398.90 
31,751.16 

2,145. 33 
292.37 

45,717. 57 
73,020. 70 
80,876. 56 

311,418.90 

860, 598.71 

$267. 38 
483. 52 

40 76 
3,534.62 
4,368. 72 

72.31 
153. 32 

3,62016 
4, 535.88 

307. 66 
460. 64 

10,698. 95 
12, 614.13 
12, 232. 56 

63,402. 61 

$2,133. 67 
3,334. 30 

188. 65 
27,343. 73 
31, 687. 72 

72. 31 
382. 56 

25,025.06 
30 287.04 

2,452.99 
753.01 

6a 416. 52. 
85,634.83 
93,109.12 

364,821. 51 

941, 529. 26 

1 Does no t include 50 shares of Bowden Wire, L td . , par value £ 1 per share, and 30 shares of Syndicat 
Francois des Brevets E . M . Bowden, L td . , par value £ l per share, held for Pennel l donat ion. Also does 
no t hiclude securities held as inves tments for H u n t i n g t o n donat ion under deed of t rus t da ted November 17, 
1936, adminis tered b y designated trustees, including B a n k of N e w York . 

2 U p o n sale of premises, one-half of proceeds to go to L ibra ry of Congress T r u s t F u n d Board and one-half 
to the Smithsonian Ins t i tu t ion . 

3 Includes income under deed of t rus t da ted N o v . 17,1936, adminis tered b y designated trustees, including 
B a n k of N e w York . 
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T A B L E 78.— Longshoremen's and harbor workers' conipensation fund—Assets held 
by the. Treasury Department, June 30, 1945 

[This trust fund was established in accordance with the provisions of the act of Mar. 4, 1927 (44 Stat. 1444). 
For further details see annual report of the Secretary for 1941, p. 141] 

Assets 

Inves tmen t s : 
Government securities: 

Treasury bonds: 
43^% of 1947-52 
2% of 1948-50 (dated Dec.S, 1939) 
3 % of 1951-55 
2}4% of 1952-54 
2 l i % of 1955-60 
2 ^ % of 1956-59 
2 ^ % of 1958-63 
2M% of 1960-65 
23^% of 1962-67 
2M% of 1964-69 (dated Apr. 15,1943). 

) Uni ted States savings bonds: 
2 H % , Series G 

Tota l inves tments 
Unexpended balances: 

T o credit of disbursing officers ' 
On books of the Division of Bookkeeping 

and W a r r a n t s * 

To ta l assets 

J u n e 30, 1944 

Pr inc ipa l cost 
$38, 646. 56 

10,000.00 
9,959. 38 

35,000.00 
14,920. 25 
14,976. 20 
15, 936. 38 
14, 985. 94 
23,000 00 
11,500 00 

71,000.00 

259,924. 71 

4,079. 35 

16a 831.18 

430,835. 24 

Increase or 
decrease ( ^ ) , 

fiscal year 1945 

o 

$9ao0a0o 

oaooaoo 

—828.15 

—25, 544. 86 

63,626.99 

J u n e 30, 1945 

P a r value 
$34, 500.00 

l a 000.00 

laooooo 
35,000.00 
14,800.00 
14, 850.00 
15,600.00 
13,900.00 
23,000 00 
11, 500.00 

161,000 00 

344,150.00 

Pr inc ipa l cost 
$38, 646. 56 

10,000.00 
9,959. 38 

35 Ooo 00 
14,920. 25 
14 976 20 
15,936. 38 
14, 985. 94 
23 000 00 
11,500 00 

161 000 00 

349,924. 71 

3, 251. 20 

141,286. 32 

494,462 23 

T A B L E 79.— National Archives gift fund, June 30, 1945 

[This trust fund was established in accordance with the provisions of the National Archives Trust Fund 
Board Act of July 9, 1941 (55 Stat. 581)] 

I. RECEIPTS AND EXPENDITURES 

Receipts : 
Donat ions : 

M r . and M r s . Hal l Clovis 
Miscellaneous . - -

Tota l receipts -
Expendi tu res -

Balance 

Cumula t ive 
through 

J u n e 30, 1944 

$ 3 a 0 0 a o 0 
3,500.00 

. 33, 500.00 
4, 513. 21 

28,986. 79 

Increase or de
crease (—), 

fiscal year 1945 

$820.22 

—820. 22 

• Cumula t i ve 
through 

J u n e 30, 1945 

$3ao0aoo 
3,50a 00 

3a 500.00 
5, 333. 43 

28,166 57 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Unexpended balances: 
T o credit of disbursing officer 
On books of the Divis ion of Bookkeepmg and War

r a n t s . . - - ._ 

Tota l assets 

J u n e 30, 1944 

$986.79 

28, ooa 00 

28, 986. 79 

Increase or de
crease (—), 

fiscal year 1946 

-$820.22 

-820 .22 

J u n e 30, 1945 

$166. 57 

28,000.00 

28,166. 57 
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TABLE 80.—National Cancer Institute gift fund, June 30, 1945 

[This trust fund was established under sec. 6 of the National Cancer Institute Act of Aug. 5,1937 (50 Stat.. 
661). For further details see annual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Receipts: 
Donations: 

American Society for the Control of Cancer 
R. R. Spencer 

Total receipts . 
Expenditures 

Balance 

Cumulative 
through 

June 30, 1944 

$120 00 
300. 00 

420. 00 
300. 00 

12a 00 

Fiscal year 1945 
Cumulative 

through 
June 30, 1945 

$120. 00 
300.00 

420.00 
300. 00 

120. 00 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Unexpended balance on books of the Division of Book
keeping and Warrants 

June 30, 1944 

$120 00 

Fiscal year 1945 June 30, 1945 

$12a 00 

UNCONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Receipts: 
Donation by Lt Col. Stanley C. Ramsden 
Miscellaneous 

Total receipts • 
Expenditures 

Balance . 

Cumulative 
through 

June 30, 1944 

$100.00 
171.00 

271.00 
7.50 

263. 60 

Increase, fiscal 
year 1945 

$90 45 

90 45 

90 45 

Cumulative 
through 

June 30, 1945 

$100 00 
267.45 

367.45 
7.50 

359. 96 

II., ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1944 Increase, fiscal 
year 1946 June 30, 1945 

Unexpended balance on books of the Division of Book
keeping and Warrants..^ $263. 60 $96.45 $359.95 
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TABLE 81.—National Institute of Health gift fund, June 30, 1945 • 
[This trust fund was established in accordance with the pi-ovisions of the act of May 26, 1930 (46 Stat. 

379). For further details see annual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts : 
Dona t ions : 

Amer ican D e n t a l Association 
Chemical Founda t i on ' 
Corn Indus t r ies Research Founda t ion 
Josiah M a c y , Jr . , Founda t ion 
Rockefeller Founda t ion - - _ 
T h e Nat iona l Founda t ion for Infantile Paraly

sis, I nc . . . 

Tota l -• --
Earn ings on inves tments (Chemical F o u n d a t i o n ) - . -

To ta l receipts - - -

Expend i tu res (warrants-issued basis): 
Advances to disbursing officers to meet expenditures 

on account of t hc Ins t i tu t e : 
Amer ican Denta l Association 
Chemical Founda t ion : -
Corn Indus t r ies Research Founda t ion 
Josiah M a c y , Jr . , Founda t ion 
Rockefeller Founda t ion : 

Den ta l survey - - -
C o u n t y heal th work 

T h e Nat iona l Founda t ion for Infantile Paraly
sis, I nc 

Tota l expendi tures -

Balance - - -

Cumula t i ve 
th rough 

J u n e 30, 1944 

$10,000.00 
100,000.00 
20 000.00 

5, 600.00 
22, 000.00 

21, 000. 00 

178, 600. 00 
48, 821. 83 

227, 221. 83 

10, 000. 00 
53, 383. 26 
10 881.90 
5, 600.00 

15, OOU. 00 
7,000 00 

17, 733. 50 

125, 578. 66 

101, 643.17 

Increase, fiscal 
year 1946 

,$5,000.00 

5,000.00 
1, 499. 92 

6, 499. 92 

5, 000. 00 

31.20 

. 1,000 00 

aO3L20 

468. 72 

Cumula t ive 
• through-

J u n e 30, 1945 

$15,000.00 
100, 000. 00 
20, 000. 00 

5, 600. 00 
22,000. 00 

21, 000. 00 

183, 600.00 
50,121. 75 

233, 721. 75 

15,000.00 
53,363.26 
16, 913.10 
5, 600. 00 

15, 000. 00 
7, 000.00 

18, 733. 50 

131, 609. 86 

102, i n . 89 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
434% Treasury bonds of 1947-52 (par value $79,000)-
2 H % Treasury bonds of 1962-72 (dated June 1, 1945) 

T o t a l - . - - - - -

Unexpended balance on books of t he Division of Book
keeping and W a r r a n t s : 

Amer ican Den ta l Association -
Chemical Founda t ion 
Corn Indus t r ies Research Founda t ion - ' - - . 
T h e Nat iona l Founda t i on for Infanti le Paralysis , 

I nc 

To ta l unexpended balance . . . 
Accrued interest p a i d . - . 

To t a l a s se t s - - ^ 

J u n e 30, 1944 

$88,138. 51 

88,138. 51 

7,120.06 
a 118.10 

3, 266. 50 

13, 504. 86 

13, 504. 68 

101, 643.17 

Increase or 
decrease ( - ) , 

fiscal year 1945 

• -$88,138. 51 
86,000. 00 

- 2 , 1 3 8 . 51 , 

• 3, 533.17 
- 3 1 . 20 

- 1 , 0 0 a 00 

2,501.97 
105. 28 

2, 607. 23 

468. 72 

J u n e 30, 1945 

$86, 000. 00 

86, 000.00 

10 653. 23 
3, 086. 90 

2, 266. 50 

16,006.63 
105. 28 

10111.89 

102, 111. 89 
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TABLE-81.—National Institute of Health gift fund, June 30, 1945—Continued 

UNCONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Receipts : • 
. Dona t ions : 

E . D . Grossman - - - - -
Nat iona l M e r c h a n t Mar ine Association . . . 
Valent ine Pe r ry Snyder.--— - -
Miscellaneous 

T o t a l r e c e i p t s . -
E x p e n d i t u r e s . . 

Balance 

C u m u l a t i v e 
th rough 

J u n e 30, 1944 

$900.00 
296.78 

62.00 

1, 258.78 

1, 258. 78 

Fiscal year 
1945 

$100.00 

loaoo 

100.00 

C u m u l a t i v e 
th rough 

J u n e 30,1945 

$900.00 
296. 78 
100.00 
62. 00 

1,358.78 

1, 358. 78 

II . ASSETS HELD BY THE TREASURY :DEPARTMENT 

Assets 

Unexpended balance on books of the Division of Book
keeping and W a r r a n t s 

J u n e 30, 1944 

$1, 258.78 

Fiscal year 
1945 

$100.00 

J u n e 30,1945 

'$1,358.78 

TABLE 82.—National park trust furvd, June 30, 1945 

[This trust fund was established in accordance with the provisions of the act of July 10,1935 (49 Stat. 477); 
For further details see annual report of the Secretary for 1941, p. 153] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receip ts : 
Dona t ions : 

Alexander K o r d a Produc t ions -
K o d a k Hawai i , L t d -
F r a n k Lloyd Produc t ions , I nc 
Loew's , I n c 
Me t ro -Go ldwyn-Maye r Dis t r ibu t ing Corp 
Me t ro -Go ldwyn-Maye r Corp 
Met ro -Goldwy n-M ayer P ic tures- - - _-
N e w t o n B . D r u r y • 
P a r a m o u n t P ic tures , I n c 
R . K . 0 . Rad io P ic tures , I nc 
T i m e , I nc 
T w e n t i e t h C e n t u r y Fox F i l m Corp . 
Universal P ic tures Corp . 
Vangua rd P ic tures C o r p . - - - - - . . 
Wal t e r Wanger Produc t ions , I nc 
W a r n e r Bros. P ic tures , Inc 

To ta l - - - . - . . - : - - - . 
In te res t earned on inves tmen t s 

T o t a l r e c e i p t s 
Expend i tu r e s . . 

Balance . . . 

Cumula t i ve 
th rough 

J u n e 30,1944 

$250.00 
202. 50 
150. 00 

1,05a 00 
5a 00 

3,000.00 
6,000.00 

38. 00 
304. 00 
200.00 
laoo 

1, 275. 00 
3,200.00 

900.00 
1,050.00 

16, 679. 50 
2, 930. 91 

la 6ia 41 

ia6ia4i 

Increase, fiscal 
year 1945 

. 

$150. 00 

800.00 

12.00 

300. 00 
150.00 
50. 00 

150.00 

1, 612.00 
500. 76 

2, 112. 76 

2, i l2 . 76 

C u m u l a t i v e 
th rough 

J u n e 30, 1945 

$250.00 
202. 50 
150. 00 

1, 200.00 
5a 00 

3, 800.00 
5, 000.00 

50.00 
304. 00 
200. 00 
laoo 

1, 575. 00 
3, 350. 00 

5a 00 
900. 00 

1, 200. 00 

18, 291. 50 
3, 431. 67 

21, 723.17 

21, 723.17 
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T A B L E 82.—National park trust fund, J u n e 30, 1945—Continued 

II. ASSETS HELD BY. THE TREASURY DEPARTMENT 

Assets 

Investments: 
Treasury bonds: • 

2H% of 1952-54 ..°. 
2J^% of 1955-60 
2H% of 1987-72 (dated Oct. 20, 1941) 
2H% of 1963-68 

Total investments 
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and War

rants ._ 

Total assets . . 

June 30, 1944 

$1,700.00 
. 114,548.64 

1,000 00 
1,000.00 

18, 248. 54 

1,361.87 

i a 6 i a 4 i 

Increase, fiscal 
year 1945 

$2,112.76 

2,112. 76 

June 30, 1945 

$1,700.00 
114,648.64 

1,000.00 
1,000.00 

18, 248. 54 

3,474. 63 

.21,723.17 

1 Par value $14,200. 

T A B L E 83.—National service life insurance fund, June 30, 1945 

On basis of daily Treasury statements, see p. 437. This trust fund was established pursuant to Title VI 
of Public No. 801, approved Oct. 8, 1940 (54 Stat. 1012). For further details see annual report of the 
Secretary for 1941, p. 143] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

" ^ . 

Receipts: 
Premiums and other receipts. 
Interest and profits on investments 
Transfers from General Fund i -

Total receipts -
Expenditures: 

Benefit payments and refunds- ^ 

Balance 

Cumulative 
through June 
. .30, 1944 

$l,lia208,037.OO 
- 27, 606,949. 98 
132, 760 368. 97 

1, 270, 665, 355. 95 

38, 268,116.97 

1,232,297,239.98 

Increase, fiscal • 
year 1946 . 

$954,147, 778.13 
56, 74a 736. 32 

2 1,116, 524, 930 77 

2,127,4ia 451. 22 

128,161, 422.05 

1,99a 258,020 17 

Cumulative 
through June 

30, 1945 

$2,064, 355, 816.13 
84,353, 686. 30 

1, 249, 275, 305. 74 

3, 397,984:807.17 

166,42a 638.02 

3,231,555,26016 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
3% special Treasury notes, national service 

life insurance fund series, maturing: 
June 30, 1945 -
June 30, 1946 
June 30, 1947-.-
June 30, 1948 
June 30, 1949--
June 30, 1950 

Total investments-.- ---
Unexpended balances: 

To credit ofdisbursing officers - . . 
On books of the Division of Bookkeeping and 

Warrants --

Total assets - - . . 

June 30, 1944 

$2,80a 000.00 
35,440,000.00 

313, 485.000. 00 
82a 700 000.00 

41, ooa ooa 00 

1, 213, 425,005. 00 

18,872, 239.98 

1, 232, 297, 239. 98 

Increase or 
decrease (—), 
fiscal year 1946 

-$2,800 000.00 

1,860,000,000.00 
116, 500,000.00 

1,973, 700,000.00 

25, 668,029.17 

1, 999, 258,029.17 

June 30,1945 

$36,440,000.00 
313,485.000. 00 
820,700,000.00 

1,901, ooa 000.00 
116, 500,000.00 

3,187,125,000.00 

44,43a 269.16 

3, 231, 655, 289.15 

1 There has been appropriated through June 30,1945, the amount of $1,697,700,000 available to the Veterans' 
Admmistration for transfer, in accordance witji the provisions of the National Service Life Insurance Act 
of 1940. 

2 Daily Treasury statement includes adjustment of $261.34 applicable to fiscal year 1944. 
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TABLE M.—Pershing Hall Memorial fund, June SO, 1945 

[This special fund was established in accordance with the provisions of the act of June 28,1935 (49 Stat. 426)-
For further details see annual report of the Secretary for 1941, p. 155] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
Appropriations 
Interest and profits on investments 

Totalreceipts 

Expenditures: 
On account of current claims and expenses-
On account of National Treasurer, American Legion-

Total expenditures— -". 

Balance -

Cumulative 
through 

June 30, 1944 

$482,032. 92 
42,007. 47 

624,040.39 

288,629. 70 
• 23,784.76 

312,414. 45 

211, 625. 94 

Increase or de
crease ( - ) , 

fiscal year 1945 

. 

$5,042. 72 

5,042. 72 

20,170.88 

20,170.88 

-16,128.16 

Cumulative 
through 

June 30, 1945 

$482,032.92 
- 47,050,19 

629,083.11 

288, 629. 70 
43,955. 63 

332,585. 33 

196, 497. 78 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
2 ^ % Treasury bonds of 1951-64 (par value $191,300)-

Unexpended balances: 
To credit of disbursing officers 
On books of the Division of Bookkeeping and 

Warrants 

Total assets 

. June 30, 1944 

$192,826. 34 

18,799.60 

211,626.94 

Increase or 
decrease ( - ) , 

fiscal year 1945 

1-$218.04 

-14 ,9 ia i2 

-15,128.16 

June 30, 1945 

$192,608.30 

3,889.48 

196,497. 78 

> Represents amortization of premium on bonds, in order to adjust fund earnings payable to American 
Legion, Inc. 

TABLE 85.— United States Government life insurance fund—Investmepts, June 30, 
1945 

I 

[This trust fund was established in .accordance with the provisions of the act of June 7,1924 (43 Stat. 607). 
For further details see aimual report of the Secretary for 1941, p. 142] 

June 30,1944 
Increase, or 

decrease (—),. 
fiscal year 1946 

June 30,1945 

Investments: 
Government securities: 

Treasury bonds: 
3 ^ % of 1946-56 
4^% of 1947-52 
2M% of 1948-51 
2.̂ ^% of 1950-52 
2 ^ % of 1951-54 
3% of 1951-55 
234% of 1952-54 — -
2M% of 1954-56 
2J^% of 1955-60 
2 ^ % of 1956-59.. 
2 ^ % of 1958-63- - . 
23^% of 1960-65 
2M% of 1962-67-
234% of 1963-68 
2>^% of 1964-69 ( d a t e d 

Apr. 15, 1943)-... 
234% of 1964-69 ( d a t e d 

Sept. 16, 1943) 
234% of 1965-70 
234% of 1967-72 ( d a t e d 

Oct. 21, 1941) 
670340—46 42 

Principal cost 
$2, 384, 625. 00 
42,234,-920 78 

6, 315, 000. 01 
24,710 950 54 
17, 979, 950. 02 
a 051, IOO 38 
3, 000, 000. 00 

20, OOO 000. 00 
124, 63a 945. 36 

37; 173, 874. 80 
' 0 017,525.05 

2a 151,381. 34 
25, ooa 000. 00 
3,100, 000. 00 

3a 800 000. 00 

52,000,000. 00 
86.681,000 00 
41, 774, 373. 28 

Par value 
$2.200 000.00 
40 772, 000. 00 

5, 300. 000. 00 
24, 600, 000 00 
17,745,000 00 

6, 900, 000. 00 
3, 000.000. 00 

20 000 000 00 
122, 559, 260. 00 
30 824, 300. 00 
8. 840 000. 00 

25,078, OOO 00 
25, 000, 000. 00 
3,100 000. 00 

3a 800 000. op 

52, ooa 000.00 
8a 581. 000. 00 
41, 735,450 00 

Principal cost 
$2, 384. 625. 00 
42,234, 926. 78 
5,315.000 01 

24, 7] 0 950. 64 
17,979^950 02 
0 051,100 38 
3, OOO 000. 00 

20. OOO 000. 00 
124, 639, 945. 36 
37,173,874.80 
a 017, 525. 05 

2a 151,381. 34 
25, 000, OOO 00 
3,100 000. 00 

30 800 000.00 

52,000,000.00 
80 581,000 00 
41,774,373.28 
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TABLE 85.— United States Government life insurance fund—Investments, June 30, 
1945—Continued 

Investments—C ontinu ed. 
Government securities—Continued. 

Special adjusted service 
bonds, 4H% Government 
life insurance fund series, 
1946 . -- . . 

Special Treasury notes, 2% 
Government life insurance 
fund series, m a t u r i n g 
June 30: . 

1948 
1949 . .--

Special Treasury certificates 
of indebtedness, 334% ma
turing June 30, 1946 

Total Government 
securities 

Other securities: 
3% consohdated F e d e r a l 

farm loan bonds of: 
1945-65 
1946-56 

Total other securities--

Total investments 

Loans: 
. Policy loans outstanding 1 

Adjusted service certificate loans 
outstanding L 

Tqtal outstanding loans-. 

Total investments in fund 

Juue 30, 1944 

$500 157. 956. 40 

1, 400 000.00 
500 000.00 

1,050 972.617.96 

10 074, 400. 00 
3,591,000 00 

13, 665, 400. 00 

1,073,638,017.96' 

127,800183.62 

3, 775, 010. 39 

131,581,194.01 

1,205,219.211.97 

Increase, or 
decrease (—) 

fiscal year 1946 

$500 000. 00 

, 85,992,000 00 

86, 492, 000. 00 

- 1 0 074, 400. 00 
- 3 , 591, 000. 00 

-13,665,400 00 

72, 820 600. 00 

- a 257, 818. 64 

-3,775,010 39 

-13, 032. 829. 03 

59, 793, 770. 97 

June 30, 1946 

.$500157,950 40 

1, 400. OOO 00 
1, 000 000. 00 

85, 992, 000. 00 

1,140 584,950 40 

1,140 584, 956. 40 

1,140, 584, 956. 40 

$500157,950 40 

1, 400, 000. 00 
1, ooa OOO 00 

. 86,992,000.00 

1,140 464,617.96 

1,140 464, 617. 96 

1,140 464,617.96 

118,648,36^.98 

118,548.364.98 

1,265,012,982.94 

J Includes interest accrued to anniversary dates of loans. 

TgABLE 86.— United States Naval Academy general gift fund. 
[This triist fund was established in accordance with the act of Mar. 31,1944 (58 Stat. 135)] 

I. RECEIPTS 

Receipts 

Bequest of Dudley F. Wolfe 

Total receipts 

June 30,1944 

$85,000.00 

85,000.00 

Increase, fiscal 
, year 1945 

$200.00 

200.00 

June 30,1945 

$85, 200. 00 

85, 200. 00 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

^ Assets 

Investments: 
Treasury bonds, 2y% of 1985-70 

Total investments . . . : - -
Unexpended balance: 

On books of the Division of Bookkeeping and 
Warrants 

Total assets-

June 30,1944 

$85,000.00 

85,000.00 

85,000.00 

Increase, fiscal 
year 1945 

$200. 00 

200.00 ' 

. 

June 30,1945 

$85,000.00 

85,000. 00 

200. 00 

85, 200. 00 



GOVERNMENT CORPORATIONS AND CERTAIN AGENCIES 

TA.BLE 87.—Statement of assets and liabilities of Government corporations and certain agencies 

[In thousands of dollars. On basis of reports received from the corporations and agencies . Negative figures are shown in italics] 

PART I. ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STATES, JUNE 3a 1945 

Account 

A S S E T S 
Gash: i 

O n hanid a n d in b a n k s . -
W i t h U . S. T r e a s u r y 

Deposi ts w i th other Gove rnmen t agencies - . -

Loans receivable: 
G o v e r n m e n t agencies --
Others , less reserves 

To ta l loans receivable (net) _., . _ _ 

Accounts a n d notes receivable, less reserves-- . . . 
Accrued assets, less reserves 
Advances to contractors a n d agents 
Commodi t ies , supplies j and mater ia ls 

I n v e s t m e n t s : 
P u b l i c deb t obligations of t h e U n i t e d States 
Securities of G o v e r n m e n t agencies 
Other securities, less reserves 

T o t a l inves tments ( n e t ) . . . . 

T o t a l 

88, 571 
355, 710 
35a 716 

8, 525. 219 
4, 602,963 

13,128,182 

1, 677, 859 
252, 576 
266, 762 

2, 452, 699 

1, 582, 994 
11, 335 

369, 229 

1,963,559 

Execu t ive Office of t he Pres ident 

0 Office for Emergency M a n a g e m e n t 

Office of In ter -Amer ican Affairs 

I n s t i t u t e 
of Inter-

Amer ican 
Affairs 

12,017 

I n s t i t u t e 
of In ter -

Amer ican 
Transpor 

ta t ion 

.2 ,840 

Inter -
Amer ican 

Educa 
t ional 

Founda 
tion, Inc . 

1,930 

In te r -
Amer ican 

Nav iga t ion 
• Corpora

t ion 

331 

17 

Prencin
radio, Inc . 

85 
.1,020 

14 

14 

129 

234 

Foreign Economic Admin i s t ra t ion 

Expor t -
I m p o r t 
B a n k of 

Washing
ton 

267 
144 

69,050 

2 214, 265 

214, 265 

50 
2,183 

Pe t ro leum 
Reserves 
Corpora

t ion 

16 

6 

R u b b e r 
Develop

m e n t Cor
porat ion 

2,484 

3a 685 
48 

0 244 
11, 447 

3, 001 

3,001 

U. S. Com
mercial 

C o m p a n y 

1,578 
50 

317, 026 
12 

24, 415 
322, 351 

Footnotes on p. 657. 
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T A B L E 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART L ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STATES, JUNE 3a 1945—Continued 

^ 

e Account 

A S S E T S — C o n t i n u e d 

L a n d , s t ruc tures , a n d e q u i p m e n t , less reserves for 
depreciat ion . . . 

Acquired secur i ty or collateral, less reserves 
Deferred charges 
U n d i s t r i b u t e d charges 
In te ragency propr ie ta ry interests -
Other assets 

To ta l assets 

L I A B I L I T I E S 

Accounts payab le 3 
Accrued liabilities 
T r u s t a n d denosit liabilities 

Bonds , debentures , a n d notes payable : 
U . S. T r e a s u r y . 
Other G o v e r n m e n t agencies 
Others 1. . 

T o t a l bonds , debentures , a n d notes payab le 

Deferred credits 
U n d i s t r i b u t e d credits 

To ta l 

7,870,809 
55, 641 
43,195 

200 331 
460, 510 
204, 944 

20 380, 964 

1,140 085 
260 273 

2, 934, 428 

12,168, 702 
. 8,154, 034 

1, 63a 936 

21, 95a 671 

417, 524 
664, 723 

Execut ive Office of the Pres iden t 

Office for Emergency M a n a g e m e n t 

Office of In ter -Amer ican Affairs 

I n s t i t u t e 
of In te r -

American 
Affairs 

567 

12, 574 

7,759 

I n s t i t u t e 
of In ter -
American 
Transpor

tat ion 

12 

2,852 

1, 591 

In te r -
American 

Educa 
tional 

Founda -
' t ion. Inc . 

•14 

1,944 

171 

In ter -
Amer ican 
Naviga t ion 

Corpora
tion 

55 

404 

122 

. 

Prencin
radio, Inc . 

8 

1,491 

16 

Foreign Economic Admin i s t r a t ion 

Expor t -
I m p o r t 
B a n k of 

Washing
ton 

18 
(*) 

86 

286, 063 

23 

2 80 594 

Pe t ro leum 
Reserves 
Corpora

tion 

4 

25 

111 

100 

100 

R u b b e r 
Develop

m e n t Cor
porat ion 

10, 275 

4,516 
2,352 

sa 051 

32, 702 
2,526 

118 

77, 507 

77, 607 

833 

U . S. Com
mercial 

C o m p a n y 

33 

613 
4,092 

150, 883 

821,053 

138, 354 
7,323 

340 191 

317, 665 

317, 665 

4,051 
2,726 
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other liabilities (including liability reserves) 1.. 

Total liabilities 

CAPITAL 

United States o.wned: 
Capital stock-. _. 
Paid-in surplus -
Expended appropriations .. 
Earned surplus (or deficit) 

Total United States owned 

Privately bwned: 
Capital stock 
Earned surplus (or deficit)... . .1 

Total privately owned 

Total capital . . . 

Total liabihties and capital 

Contingent habilities: 
Guaranteed loans _ 

Other . . . _. 

ANALYSIS OF INVESTMENT OF UNITED STATES 

Paid-in capital—United States owned-. 
Treasury loans to Government corporations 

Total investment of United States 
Earned surplus (or deficit)—Vnited States share 

Book value of United States interest, including 
interagency items 

Interagency items—net, amounts due to (or from): 
Governnient corporations 
Other Government agencies, excluding Treasury 

loans to Government corporations 
Book value of United States interest, after ex

clusion of interagency i t ems . . . . J. 

Footnotes on p. 657. 

' ' 
28, 672,176 

2,161, 577 
684, 255 
763, 465 

3,259,411 

340 886 

285, 051 
173, 851 

458, 901 

808, 787 

20 380, 964 

39,133 
727, 231 

3, 609, 297 
12,168,702 

15, 777, 998 
3,259,411 

12, 518, 588 

460, 510 

1,154, 206 

13, 212, 284 

7, 759 

12,017 
30 171 
46,372 

4,816 

4, 816 

12, 574 

51,188 

51,188 
46,372 

4, 816 

4,816 

1,591 

100 
2,741 
4, 760 
6,341 

1,260 

1,260 

2,852 

7,602 

. 7,602 
6,341 

1,260 

1,260 

171 

1, 930 
671 
828 

1,773 

1,773 

1,944 

2,601 

2,601 
828 

1,773 

. 1,773 

122 

600 

218 

282 

282 

404 

500 

500 
218 

282 

106 

388 

16 

1,105 
728 
358 

1,475 

1,475 

1,491 

1,833 

1,833 
358 

X 475 

1,475 

80 617 

175, 000 

24,446 

19a 446 

199, 446 

286,063 

175, 000 

175, 000 
24, 446 

19a 446 

69,621 

7,012 

13a 836 

211 

185 

185 

185 

25 

185 

185 

100 

5 

91 

n4,ii3 

100 

34,162 

34, 062 

34, 062 

8a 051 

115 
2a 692 

100 

100 
34,162 

34,062 

44, 570 

28,649 

30157 

958,181 

5,000 

142,128 

137,128 

137,128 . 

821, 053 

6,000 

5,000 
142,128 

. 137,128 

390 604 

12,899. 

240 576 

;̂  
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T A B L E 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART ] ..\SSETS ,LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STIATES, JUNE 30, 1945—Continued 

Account 

A S S E T S 
C a s h : ' 

On h a n d and in b a n k s 
W i t h U . S T r e a s u r y 

Depos i t s w i t h o the r G o v e r n m e n t 
agencies 

Loans receivable: 
G o v e r n m e n t agencies 
Others , less reserves 

T o t a l loans receivable (net) 

Accoimts and notes receivable, less 
reserves . - -

A.ccrued assets less reserves 
Advances to contractors and agents 
Commodi t i es , supplies , and mater ia ls _ 

I n v e s t m e n t s : 
P u b l i c d e b t obligat ions of t h e U n i t e d 

Sta tes 
Securities of G o v e r n m e n t agencies 
Other securities less reserves 

T o t a l i nves tmen t s (net) 

D e p a r t m e n t of Agricul ture 

F a r m Credi t Adminis t ra t ior i 

B a n k s for 
coopera

t ives 

a 310 
20 792 

134, 672 

134, 672 

6 
1,270 

43, 297 

21, 979 

65, 276 

Federa l 
in termedi
ate credit 

b a n k s 

11,443 
26 

20,875 
294, 955 

315, 830 

203 
1,990 

30 511 

30 511 

Federa l 
l and 

b a n k s e 

24, 305 
20 380 

8 e 1,062,456 

1,062, 456 

3,096 
13,904 

• 16a 817 
1, 000 

161,817 

P roduc
t ion credit 

corpora
t ions 

651 
2 

8 
233 

. 64,233 

55, 700 

l i a 9 3 4 

Regional 
Agricul

tu ra l 
Credi t 

Corpora
t ion of • 

Washing
ton, D . C. 

(*̂  
7,925 

a 651 

0 651 

(*) . 

326 

326 

Commodi 
t y Credi t 
Corpora

t ion 

2,676 
2a 192 

. 1,476 

30 000 
34, 515 

70.616 

440, 388 
14, 720 

1, 332, 984 

Federa l 
Crop 

Insurance 
Corpora

t ion 

4 
1,837 

962 

Federa l 
F a r m 

Mor tgage 
Corpora

t ion 

69 
10 236 

9 260 151 

26a 151 

1.764 
5,044 

Federa l 
Surp lus 

Commod i 
ties Cor
pora t ion 

2, 714 

26 

D e p a r t 
m e n t of 

Commerce 

I n l a n d 
W a t e r w a y s 

Corpora
t ion t 

1,024 

331 

331 

634 
22 

319 

a 650 

• a 650 

Depar t 
m e n t of 
In ter ior 

T h e 
Virgin 
I s lands 

C o m p a n y 

177 
30 

162 

723 

00 
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Land, structures, and equipment, less 
reserves for depreciation 

.Acquired security or collateral, less 

Deferred char ces 
Undistributed charges 
Interagency proprietary interests 
Other assets 

Total assets . 

LIABILITIES 

Accounts payable 3 . 
Accrued liabilities 
Trust and deposit liabilities 

Bonds, debentures, and notes payable: 
U. S. Treasury . . . 
Other Government agencies 
Others * 

Total bonds, debentures, and 
notes payable. 

Deferred credits . 
Undistributed credits 
Other liabilities (including liability 

reserves) 

Total liabilities . 

CAPITAL 

United States owned: 
Capital stock - . : . . 
Paid-in surplus 

Earned surplus (or deficit) . 

Total United States owned 

Privately owned: 
Canital stock 
Earned siirnliis (OT deficit) 

Total Drivatelv ownGd 

Total capital-.--. 

Total liabilities and capital. . . . 

54 

149 
243 

22 

237, 799 

4 
101 
38 

20, 875 

20 875 

97 

21.115 

178, 500 

31, 684 

210,184 

13 5, 520 
980 

0 500 

210 683 

237,799 

199 

52 

360 253 

433 
956 
291 

1.000 
271, 975 

272, 975 

47 
11 

342 

275. 054 

60,000 

31,199 

91,199 

91,199 

360 253 

5, 631 

2, 884 
901 

294 

1, 295, 668 

2,763 
8,889 

24, 081 

-

840, 404 

84a 404 

3 
4,383 

• 3,309 

883,831 

117,866 
69,774 

187, 640 

71, 029 
153,168 

224,197 

411,837 

1, 295. 668 

40 

66 

94 

121, 028 

4 

6 

1-

11 

108, 300 

12, 716 

121,016 

121,016 

121,028 

41 
37 

28 

15, 008 

10 
35 

1,077 

. 1 1 

2 

1,135 

100 
11 21, 222 

7,449 

13,873 

13,873 

15,008 

4,139 

254 
7, 388 

1 1, 903, 732 

387, 848 
l a 427 
5, 381 

1,591,000 

10 450, 437 

2,041,437 

147, 826 

101, 941 

2. 700 861 

100. 000 
, 40a 715 

. 1,297,845 

797,129 

797,129 

1, 903, 732 

127 

2,930 

1,046 

28 

6 

. 1.080. 

• 40,000 

12 32, 444 
12 70,594 

1, 850 

1, 850 

2,930 

1, 832 
48 

5 

279,149 

1,366 

6, 879 

108, COO 

7,830 

115, 830 

368 

1 

124, 444 

100, 000 

54, 704 

154, 704 

154, 704 

279,149 

4 

2,744 

39 
32 

71 

2,673 

. 2,673 

2,673 

2,744 

14,820 

1 0 
'254 

90 

. 24.143 

719 
11 
97 

11 

308 

1,147 

12, 000 
10 461 

535 

22, 996 

22,996 

24,143 

278 

20 

1,390 

103 
56 

(*) 

209 

209 

13 

382 

(*) 
888 
120 

1,009 

1, 009 

1,390 

Footnotes on p. 667. 
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TABLE 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 
[In thousands of dollars. Negative figures are shown in italics] 

PART L ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF T H E UNITED STATES, JUNE 3a 1945^Continued 

Account 

C A P I T A L — C o n t i n u e d ^̂  

Cont ingen t liabilities: 
Gua ran t eed loans ._-
Other 

A N A L Y S I S O F I N V E S T M E N T OF U N I T E D 
S T A T E S 

Pa id - in capi ta l—United States owned 
T rea su ry loans to Governmen t corpora

t ions 

Tota l i nves tmen t of U n i t e d S t a t e s . . 
E a r n e d surplus (or dey?ciO—United States 

share 

Book va lue of Un i t ed States in
terest , including interagency 
i t ems 

In te ragency i tems—net , amoun t s due to 
(or from): 

Gove rnmen t corporations . . . . . . „ 
Other Govern inen t agencies, exclud

ing Treasu ry loans to Gove rnmen t 
corporation."^ - .- , 

Book va lue of United" Sta tes in
terest , after exclusion of inter
agency i tems 

D e p a r t m e n t of Agr icu l ture 

F a r m Cred i t Admin i s t r a t ion 

B a n k s for 
coopera

t ives 

178, 500 

178, 500 

31,684 

210,184 

20, 965 

5 

231,153 

Federa l 
in te rmedi 
a te credi t 

b a n k s 

60,000 

60,000 

31,199 

91,199 

19, 960 

310 

71, 549 

Federal 
land 

b a n k s 6 

187,640 

187,640 

187, 640 

1,230 

51 

18a 461 

Produc
tion credi t 

corpora
t ions 

108, 300 

108, 300 

12, 716 

121,016 

6 

121,022 

Regional 
Agricul

tu ra l 
Credi t 

Corpora
t ion of 

Wash ing
ton , D . C . 

21,322 

21, 322 

7,449 

13,873 

2 

26 

13,901 

Commodi 
t y Cred i t 
Corpora

t ion 

270 498 

50a 715 

1, 691,000 

2,091, 715 

1,297, 845 

793,871 

2,068 

276,927 

6 i a 012 

Federa l 
Crop 

Insurance 
• Corpora

t ion 

72, 444 

72, 444 

70,594 

1,850 

23 

1, 873 

Federal 
F a r m 

Mor tgage 
Corpora-
- t ion 

^ 

100,000 

108,000 

208, 000 

54, 704 

262, 704 

223 

4 

262,923 

Federal 
• Surplus 
Commodi
ties Cor
porat ion 

2.673 

2,673 

12 

32 

2, 717 

Depa r t 
m e n t of 

Commerce 

I n l a n d 
W a t e r w a y s 

Corpora
t ion 7 

22.461 

22,461 

535 

22,998 

20 

134 

22,881 

D e p a r t 
m e n t of 
In te r ior 

T h e 
Virgui 
I s lands 

C o m p a n y 

888 

888 

120 

1,009 

53 

191 

1,147 
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& 

Account 

A S S E T S 
C a s h : i 

On h a n d a n d in b a n k s 
W i t h U . S. T r e a s u r y 

Depos i t s w i th other G o v e r n m e n t agencies. 

L o a n s receivable: 
G o v e r n m e n t agenc ies . . 1 . . . 
Others , less reserves 

T o t a l loans receivable ( n e t ) , . . 

Accounts a n d notes receivable, less re
serves 

Accrued assets, less reserves 
Advances to contractors a n d a g e n t s . . . . . . 
Commodi t i e s , supplies , and m a t e r i a l s . . . 

I n v e s t m e n t s : 
P u b l i c d e b t obligations of t he U n i t e d 

Sta tes 
Securities of G o v e r n m e n t agencies 
Other securit ies, less reserves 

To ta l i nves tmen t s (net) : 

L a n d , s t ruc tures , a n d e q u i p m e n t , less 
reserves for deprecia t ion 

Depa r t 
m e n t of 
Jus t ice 

Federa l 
Pr i son 

Indus t r i e s , 
Inc . 

185 
13,686 

1,565 

3,628 

4,081 

W a r De
p a r t m e n t 

U n i t e d 
States 
Spruce 

P r o d u c t i o n 
Corpora

t ion 

35 

154 
1 

114 

114 

2 

Federa l Loan Agency 

Reconst ruc t ion F inance Corpora t ion a n d cer ta in affiliates 

Reconst ruc
t ion 

F inance 
Corpora

t ion 

1,734 
23,433 

8,468,344 
1,034,063 

9, 502,407 

16,969 
20a 475 

75,052 
4,300 

261,171 

34a 623 

1,651 

Defense 
P l a n t 

Corpora
t ion 14 

2,841 

a 017 

. 61,748 

i07, 294 
40,345 

6, 7.63, 250 

Defense 
Supphes 
Corpora

t ion " 

. 210, 

11,061 

60 348 

66,348 

307, 706 
966 

124, 319 
211,843 

1,009 

Disas ter 
Loan 

Corpora
t ion " 

1 
17, 317 

1,416 

1,415 

. 35 
28 

Federa l 
Na t iona l 
Mor tgage 

Association 

4,687 

10,038 

10,038 

15 
77 

669 

569 

M e t a l s 
• Reserve 
Companyi^ 

3,466 

a 037 

338,189 

400, 701 

1,099 

1,099 

4,445 

T h e R F C . 
Mor tgage 
C o m p a n y 

1 
. 1,094 

67,667 

67,667 

34 
425 

. 5, 467 

5,467 

7,108 

R u b b e r 
Reserve 

C o m p a n y î  

4,137 

209 

124,607 

4,247 
114, 727 

262 

W a r 
D a m a g e 
Corpora

t ion 

227,559 

o 15 
1,126 

Footnotes on p. 657. 
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TABLE S7.^-Statement of assets and liabilities of Government corporations and certain agencies—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART I. ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STATES, JUNE 3a 1945—Continued 

A ccount 

ASSETS—Continued 

Acquired security or collateral, less re-
servesi-. . . . 

Deferred charges 
Undistributed charges... 
Interagency proprietary interests 
Other assets 

Total assets 

LIABILITIES 

Accounts payable ^ 
Accrued liabilities 
Trust and deposit liabilities... 

Bonds, debentures, and notes payable: 
U. S. Treasury 
Other Government agencies 
Others ̂  

Total bonds, debentures, and notes 
payable 

Deferred credits . 
Undistributed credits 
Other liabilities (including liability re

serves) . £ > . 

T o t a l liabilities 

Depa r t 
m e n t of 
Just ice 

Federal 
Pr ison 

Indus t r ies , 
Inc . 

122. 

23, 268 

924 

1 

925 

W a r De
p a r t m e n t 

Un i t ed 
Sta tes 
Spruce 

Produc t ion 
Corpora

t ion 

.. 305 

' 

25 

25 

Reconst ruc
t ion 

F inance 
Corpora

t ion 

29, 994 
43 

19, 700 
360, 510 

50 

10, 490 388 

163 
45,853 

441, 475 

a Oia 947 

19 

9, 019, 966 

4,418 
74, 810 

15 125, 006 

a 711, 691 

Defense 
P l a n t 

Corpora
t ion 14 

13,893 
15, 948 

37,174 

7,048, 509 

16, 988 
83,341 

1, 776,484 

5, 083, 351 

6,083, 351 

167, 818 
15, 69L 

47,064 

7,190, 737 

Federa l Loan Agency 

Reconst ruct ion F inance Corpora t ion and cer ta in affiliates 

Defense 
Supplies 
Corpora

t ion 14 

8,562 
33, 760 

. 16,287 

782,067 

242,730 
46, 648 

130 144 

1, 591, 996 

1, 591, 996 

140 
124,872 

2,142, 530 

Disaster 
Loan 

Corpora
t ion 14 

56 

18,853 

36 

8 
14 

58 

Federa l 
Na t iona l 
Mor tgage 

Association 

9 
(*) 

15, 395 

43 
10 

230 

2 
23 

308 

Me ta l s 
Reserve 

C o m p a n y i4 

12. 217 
80, 623 

• 829,77.7 

261,928 
28, 789 
17,310 

66a 662 

660,662 

8,881 
• 165,068 

. 3, 538 

1,130 176 

T h e R F C 
Mortgage 
C o m p a n y 

3,460 
675 

(*) 

75, 929 

120 
96 

1,426 

44, 745 

• 
44,745 

704 
1,259 

48, 350 

R u b b e r 
Reserve 

C o m p a n y i4 

65,114 

313,303 

38, 493 
13,316 
20,103 

294,690 

294,690 

17,854 

228,481 

612,937 

W a r 
D a m a g e 
Corpora

t ion 

o 

228, 700 

33 

228,023 
15 

228, 071 
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C A P I T A L 

U n i t e d States owned: • 
Cap i ta l stock 
Pa id- in surp lus 
E x p e n d e d appropr ia t ions 
E a r n e d surplus (or deficit) . 

T o t a l U n i t e d States o w n e d . -

P r i v a t e l y owned: 
Capi ta l stock - - - - -
E a r n e d surplus (or deficit) 

T o t a l p r iva te ly owned 

T o t a l capital 

T o t a l liabilities and capital - -

Con t ingen t liabilities: 
Gua ran t eed loans 
Other . 

A N A L Y S I S OF I N V E S T M E N T O F U N I T E D 
S T A T E S 

P a i d - m capi ta l—Uni ted Sta tes o w n e d . - . 
T r e a s u r y loans to G o v e r n m e n t corpora

t ions 

T o t a l i nves tmen t of Un i t ed Sta tes- -
E a r n e d surp lus (or rfe/zdO—United Sta tes 

share 

Book va lue of U n i t e d Sta tes mter 
est, inc ludmg interagency i t e m s . -

In te ragency i t ems- -ne t , a m o i m t s d u e to 
(or from): 

G o v e r n m e n t corporations--1 
Other G o v e r n m e n t agencies, exclud

ing T r e a s u r y loans to Govern
m e n t corporations 

Book va lue of U n i t e d Sta tes inter
est, after exclusion of h i teragency 
i t ems _ 

4,775 

17, 568 

22, 343 

22, 343 

23, 268 

4,775 

4, 775 

17, 568 

22, 343 

4 

1,389 

20, 958 

100 

180 

280 

280 

305 

100 

100 

180 

280 

25 

306 

325, 000 

450 697 

784, 897 

• 784,697 

10, 496, 388 

325,000 

0 010 947 

a 344, 947 

45a 697 

9, 804, 644 

8,327,234 

224, 800 

1, 252, 610 

5,000 

147,229 

142,229 

142,229 

7, 048, 509 

5,000 

5, 000 

147,229 

142,229 

5,153, 522 

1, 747, 719 

a 750 012 

6,000 
1, 696 
a 155 

1,376,314 

1,360,463 

1,360,463 

782, 067 

2,906 

15, 852 

1.5, 852 

1,376,314 

1,360,463 

1, 704,164 

28,158 

315, 644 

24,000 

5,204 

18, 796 

18, 796 

18, 853 

24,000 

24, 000 

5,204 

18, 796 

17,291 

1,505 

10, 000 
1,000 

4,087 

15,087 

15, 087 

1.5, 395 

11, 000 

11,000 

• 4,087 

15, 087 

4,644 

592 

0 851 

6,000 
4,000 

315; 399 

306,399 

306,399 

820 777 

OOOO 

0000 

315,399 

306,399 

583, 540 

7,592 

284, 733 

25,000 

2,579 

27, 579 

27, 579 

\ 75,929 

25,000 

25,000 

2,579 

27, 579 

43, 833 

5,565 

65, 847 

5,000 

67. 
304, 701 

299, 634 

299,634 

313, 303 

200, 367 

• 

5, 067 

5,067 

304,701 

299,634 

303,645 

77,260 

73,249 

1,000 

372 

628 

628 

228, 700 

1,000 

1, 000 

372 

628 

228,651 

228,023 
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TABLE 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 
[In thousands of dollars. Negative figures are shown in italics] 

PART I. ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STATES, JUNE 3a 1945—Continued 

Account 

A S S E T S 
Cash:i 

On h a n d a n d in b a n k s 
W i t h U . S. T r e a s u r y . -

Deposi ts w i th other Gove rnmen t agencies 

Loans receivable: 
G o v e r n m e n t agencies _. 
Others , less reserves 

Tota l loans receivable (net) 

Accounts a n d notes receivable, less 
reserves 

Accrued assets, less reserves 
Advances to contractors and agents 
Commodi t ies , supplies, and mater ia ls 

I n v e s t m e n t s : 
P u b l i c deb t obligations of the Un i t ed 

States 
Securities of Governrnent agencies 
Other securities, less reserves .: . 

To ta l i nves tmen t s (net) 

L a n d , s t ruc tures , and e q u i p m e n t , less 
reserves for depreciat ion . . 

Acquired secur i ty or collateral, less re
serves 

Federal 
Depos i t 

Insurance 
Corpora

t ion 

852 
a 923 

a 652 

a 652 

430 
2,614 

69 

835, 576 

835, 576 

(*) 
11, 095 

Nat iona l Hous ing Agency 

Federal H o m e Loan B a n k Admin i s t ra t ion 

Federa l 
home loan 
. b a n k s 

11,948 
5,444 

131, 666 

131, 666 

204 
806 

150 762 

150 762 

(*) 

Federal 
Savings 

and Loan 
Insurance 
Corpora

tion 

1,644 

1,419 
163 

155, 483 

165, 483 

1,654 

H o m e 
Owners* 

Loan Cor
porat ion 

747 
43, 405 

9 951,624 

951, 624 

156 
2, 546 

15, 000 

20 233 

41, 233 

2,509 

4,612 

U n i t e d 
States 

Hous ing 
Corpora

tion 
-

386 

Federal Pub l i c Housing 
A u t h o r i t y and affiliate 

Federa l 
Pub l i c 

H o u s i n g 
A u t h o r i t y le 

67 
21, 257 

2, 219 

17 289,649 

289, 649 

2,670 
3,725 

7,953 

(*) 
7, 953 

2 i a 151 

Defense 
Homes Cor

porat ion 

570 
346 
999 

919 

919 

28 
22 

33 

67,161 

P a n a m a 
Rai lroad 

C o m p a n y 

7,672 

1,540 
61 

6,696 

22, 219 

11 

22, 230 

30,076 

Smaller 
W a r P l a n t s 

Corpora
t ion 

(*) 
117, 705 

38,878 

38, 878 

l a 366 
209 

15, 054 

Tennessee 
Valley 

Associated 
Coopera

t ives, Inc . 

31 

234 

234 

34 

34 

Tennessee 
Valley 

A u t h o r i t y 

1,001 

2 800 

2,800 

a 843 
7 
9 

0 833 

7 i a 086 
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Deferred charges 
Und i s t r i bu t ed c h a r g e s . . 
In te ragency propr ie ta ry interests 
Other assets . - - -

To ta l assets -

L I A B I L I T I E S 

Accounts payab le 3 
Accrued liabilities 
T r u s t and deposi t liabilities 

Bonds , deben tures , and notes payab le : 
U . S. T r e a s u r y . - - -
Other G o v e r n m e n t agencies 
Others 4 . 

To ta l bonds , deben tu res , and notes 
payab le 

•> 
Deferred credits - . -Und i s t r i bu t ed credits -
Other liabilities ( including l iabi l i ty re

serves) 

To ta l liabilities . 

C A P I T A L 

U n i t e d States-owned: 
C a p i t a l stock 
Paid- in surplus 
E x p e n d e d appropr ia t ions - _ --
E a r n e d surp lus (or deficit) 

To ta l U n i t e d States~owned 

P r iva t e ly owned: 
Cap i ta l stock 
E a r n e d surplus (or deficit) 

T o t a l p r iva te ly owned - - -

To ta l capital __ 

T o t a l liabilities and capital 

Con t ingen t habih t ies : 
G u a r a n t e e d loans . 
Other 

870 111 

462 

. 792 

338 

579, 220 

580 812 

150 000 

(IS) 

, 15a 000 

139,300 
(18) 

139, 300 

" 28a 300 

870 111 

7 

309, 838 

772 
249 

45, 398 

60.005 

60, 005 

90 423 

124, 510 

124, 510 

69, 203 
19, 703 

88, 905 

213,415 

309, 838 

16a 262 

14 
36 
8 

2,682 

67,544 

6a 262 

100, 000 

(IS) 

l o a 000 

100, 000 

160, 262 

719 
100, 000 

1,140 858 

894 
322 

23, 552 

1,009, 982 

10 258 

1, 020 240. 

1 
1,173 

1, 052,182 

200,000 

105,325 

94, 675 

94, 676 

1,140 858 

' 

386 

60 500 

32.203 
33,911 

.386 

386 

386 

308 

546, 999 

23 
76 

383, 000 

8 

383, 008 

106 

8,914 

392,127 

1,000 
114,831 
69. 325 
30, 284 

154,871 

154,871 

540 999 

220 769 

197 
1 

70, 276 

122 
598 

66 

50 934 

50 934 

60 

637 

58, 307 

l a 000 

1,969 

11, 969 

11,969 

70 276 

15 

44 

68, 334 

1,690 
290 

a 083 

350 

8,412 

7,000 

52, 922 

5a 922 

59, 922-

68,334 

182, 213 

.1,214 

26 

1,371 

414 

3,024 

. 200 000 

20,811 

179,189 

170 189 

182, 213 

3 a 018 

2 

300 

1 
299 

(*) 
300 

300 

300 

7 

6 

730 590 

4,287 
4,271 

605 

• 66, 773 
4,300 

61, 073 

355 
112 

200 

70. 902 

37, 689 
638, 457 
10,458 

665, 688 

665, 688 

730 590 

Footnotes on p. 657. 
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TABLE 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 
[In thousands of dollars. Negative figures are shown in italics] 

PART I. ASSETS, LIABILITIES, AND CAPITAL OF CORPORATIONS OF THE UNITED STATES, JUNE 3a 1945—Continued 

Account 

A N A L Y S I S OF I N V E S T M E N T OF U N I T E D 
S T A T E S 

Paid- in capi ta l—United States o w n e d . - . 
T r e a s u r y loans to G o v e r n m e n t corpora

t i o n s . - - - . - -_ 

T o t a l i nves tmen t of U n i t e d States . 
E a r n e d surp lus (or deficit)—Vnited 

Sta tes share . . -^ . . . . . 

Book va lue , of Un i t ed Sta tes in
terest, inc luding in te ragency 
i tems 

In te ragency i tems—net, a m o u n t s due to 
( o r / r o w ) ; 

G b v e r n m e n t corporations 
Other Gove rnmen t agencies, exclud-

• ing T r e a s u r y loans to G o v e r n m e n t 
corporat ions --

Book va lue of U n i t e d Sta tes in
terest, after exclusion of inter
agency i tems 

Federa l 
Deposi t 

Insurance 
Corpora

t ion 

150, 000 

150,000 

150,000 

113 

149,887 

Na t iona l Hous ing Agency 

Federal H o m e Loan B a n k Admin i s t r a t ion 

Federal 
home loan 

banks 

124, 510 

124, 510 

124, 510 

478 

1 

124, 989 

Federal 
Savings 

and Loan 
Insurance 
Corpora

t ion 

100, 000 

lOa 000 

100,000 

3 

25 

100,028 

H o m e 
Owners ' 

Loan Cor
porat ion 

' 200 000 

1, 000 982 

. 1, 209, 982 

105,325 

1,104, 657 

100,044 

66 

1,004,679 

Un i t ed 
Sta tes 

Hous ing 
Corpora

t ion 

34, 297 

34,297 

33,911 

386 

386 

Federal Publ ic Housing 
Au tho r i t y and affiliate 

Federal 
Publ ic 

Hous ing 
Au tho r i t y is 

185,156 

383,000 

568,156 

30, 284 

537,871 

2,251 

535, 621 

Defense 
Homes Cor

porat ion 

10 000 

l a 000. 

1,969 

11,969 

56, 274 

1 

68, 244 

P a n a m a 
Railroad 

C o m p a n y 

7,000 

7,000 

52, 922 

59, 922 

676 

5a 246 

Smaller 
War P lan t s 

Corpora
t ion 

200,000 

200, 000 

20, 811 

170 189 

• 5,765 

4,4^5 

168, 998 

Tennessee 
Valley 

Associated 
Coopera

t ives, Inc . 

300 

300 

(*) 

. 300 

300 

Tennessee 
Valley 

A u t h o r i t y 

670 146 

66, 773 

732, 919 

10,458 

722, 460 

3,957 

2,436 

723. 982 

0:> 
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NoTE.--The reports from the corporations are revised by the Treasury Department 
to adjust for certain interagency items. Figures in this table do not agree tn some in
stances with those appearing in the statement published in the daily Treasury statement 
of Aug. 17, 1945. This is because reports from some corporations as of June 30, 1945, 
were not received in time for inclusion in the daily Treasury statement necessitating the 
use of prior months' figures for such corporations. 

*Less than $500. 
^ Excludes unexpended balances of appropriated funds. 
2 Includes $79,180,902.77 loans made by commercial banks on behalf of the Export-

Import Bank under agency agreements. 
3 Includes matured interest in amount of $1,149,403.56, for which cash has been de

posited with the Treasurer of the United States, as follows: Commodity Credit Cor
poration, $539.38; Federal Farm Mortgage Corporation, $407,437.83; Federal Public 
Housing Authority, $226.85; Home Owners' Loan Corporation, $741,072.75; and Recon
struction Finance Corporation, $126.75. 

4 Excludes obligations reacquired and held by the issuing organizations. Includes ma
tured obligations in the amount of $24,066,525 for which cash has been deposited with 
the Treasurer of the United States as follows: Commodity Credit Corporation, $82,000; 
Federal Farm Mortgage Corporation, $7,829,700; Federal Public Housing Authority, 
$8,000; Home Owners' Loan Corporation, $16,127,825 (excluding $200 held pending can
cellation); and Reconstruction Finance Corporation, $19,000. 

5 Represents valuation reserves which are not apportioned to applicable assets. 
6 Includes the assets and liabilities of the Federal land banks of Houston, Tex.; Louis

ville, Ky.; Springfield, Mass.; St. Louis, Mo.; and Spokane, Wash., which have retired 
the capital stock and paid-in surplus previously held by the Federal Government. 

7 Includes Warrior River Terminal Co., Inc., a wholly owned subsidiary. 
•'' Includes mortgage loans in process of foreclosure. 
6 The entire reserve for losses is included in this classification for report purposes only, 

as distribution cannot be effected to other similar assets to which it applies. 
10 Includes $427,840,480.45 guaranteed obligations arising from drafts and invoices paid 

by commercial banks. 
11 Represents advances from Reconstruction Finance Corporation for the payment of 

'operating expenses. 
12 Includes administrative expense costs advanced from Federal funds. 
13 Includes $20,200 deposits to "Guaranty fund." 

.14 Effective July 1,1945, pursuant to Public Law 109, approved June 30,1945, these cor
porations are dissolved and merged within the Reconstruction Finance Corporation. 

15 Includes $125,000,000 valuation reserves which are not apportioned to applicable 
assets. 

16 Figures represent activities under U. S. Housing Act, as amended. War housing 
and other operations of the Authority are reflected under "Other Government Agencies— 
Other." 

17 Loan commitments amount to .$403,093,519 against which advances of $288,099,943.94 
have been made leaving commitments to purchase loans of $114,993,575.08. 

IS For purposes of this report the entire amoimt of earned surplus of this Corporation is 
reported as a liability reserve to cover possible insurance losses until experience shall 
have been gained which will permit the determination of adequate reserves. 
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TABLE 87.—Statement of assets and liabilities of Government corporations and certain agencies—Continued 

[In thousands of dollars. Negative figures are shown in itahcs] 

PART II. ASSETS, LIABILITIES, AND PROPRIETARY INTEREST RELATING TO CERTAIN OTHER GOVERNMENT AGENCIES, JUNE 3a 1945 

Account 

A S S E T S 
Cash :« 

On h a n d a n d in b a n k s 
W i t h U . S. T r e a s u r y ._ 

Loans receivable: 
G o v e r n m e n t agencies 
Others , less reserves 1 

T o t a l loans receivable (net) 

Accounts a n d notes receivable, less reserves 
Accrued assets, less reserves . . . 
Advances to contractors and agents 
Commodi t ies , supplies , a n d m a t e r i a l s . 

I nves tmen t s : 
Pub l i c d e b t obligations of t h e U n i t e d S ta t e s . 
Securities of G o v e r n m e n t corporat ions he ld b y 

T rea su ry ^ 
Other securities, less reserves . . . . . . 

T o t a l i nves tmen t s ( n e t ) . 

L a n d , s t ruc tures , a n d e q u i p m e n t , less reserves for 
depreciat ion . 

Acqui red secur i ty or collateral, less reserves 
Deferred charges _ 
U n d i s t r i b u t e d charges 

To ta l 

55,227 
201, 268 

209 
941,278 

941,487 

187, 655 
82,087 
17, 707 
53,606 

9 0 502 

12,168, 702 
5,352 

12, 27a 556 

12, 292,920 
l a 841 

656,006 
662,618 

Execut ive 
Office of the 

Pres ident 

Office for 
E m e r g e n c y 

Manage
m e n t -

W a r 
Shipping 
Adrainis

t ra t ion 

45,461 
17,706 

a 880 

3,285 
• 28,406 

7,273,292 

394,650 
7 a 470 

D e p a r t m e n t of Agricul ture 

F a r m 
Cred i t 

Admin i s 
t ra t ion 1 

ni 

23, 246 

23, 245 

412 

. 1,482 

F a r m 
Secur i ty 
Admin i s 

t ra t ion 

a 774 
17,860 

354, 401 

364,401 

7,748 
28,425 

178 

34, 591 
2,036 

7,269 

Rura l 
Electrifi

cation 
Adminis 

t ra t ion 

3,072 

• 209 
37a 946 

377,155 

1 
5,795 

. 228 

Depar t 
m e n t of the 

Inter ior '̂  

3 
32 

12,116 

12,116 

91 
346 

1 

1 

13,689 
8 

Federa l 
W o r k s 

.'\.gency» 

17 

68,041 

68,041 

101 
1 

' 

9 a 263 

35, 211 
4 a 906 

Na t iona l 
Hous ing 
Agency 

Federa l 
Hous ing 
Admin i s 

t ra t ion 

2 a 380 

. 21,320 

21,320 

179 
658 

55 

96, 502 

30 

9 a 533 

. 568 
16,893 

36 

U n i t e d 
Sta tes 

M a r i t i m e 
Commission 

14,089 

a 664 

a 664 

158,173 
2,069 

13, 790 
24, 966 

2,666 

2,666 

3, 296, 662 

125, 055 
428,466 

Othe r 4 

127,401 

78,544 

78,644 

11,070 
44,892 

632 

12,168, 702 
2,655 

12,171,366 

1, 683,637 
423 

64 
406 
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Interagency proprietary interests ." 

Other assets .. 

Total assets -

LIABILITIES 

Accounts payable- . . . -
Accrued liabilities 
Trust an4 deposit liabihties . . . 
Bonds, debentures, and notes payable: 

Government agencies...i 
Others ._ 

Total bonds, debentures, and notes payable 

Deferred credits 
Undistributed credits . 
Other liabilities (including liability reserves)-_^-

• Total liabilities! 

PROPRIETARY INTEREST 

Expended appropriations -

Excess of income (or expense), cumulative... ' ..-

Total proprietary interest.. . . . . 

Total liabilities and proprietary interest 

Contingent liabilities: 
Guaranteed loans..*. 

Other . 

ANALYSIS OF INVESTMENT OF UNITED STATES 

Paid-in capital—United States owned . , . 
Treasury loans to Government corporations (deduct). 

Net investment of United States ---
Excess of income (or expense) 9 . . . 

Book value of United States interest, includuig 
• interagency items : 

Footnotes on p. 660. 

178, 500 
^ 18,258 

27, 43a 636 

423, 479 
1, 730 

74,112 

34a 730 
27;895 

• 374,625 

15. 403 
180 682 
331,144 

1, 400 176 

34,867, 968 
0 8,837,507 

20 030,481 

27, 436, 636 

1,168, 662 
1,395 

34, 867, 988 
12,168, 702 

22, 699, 266 
8, 837, 507 

13,861, 759 

1,955 

7, 854,094 

391,323 

13, 296 

16, 374 
234 

232, 523 

652,750 

712,884,446 
5,683,103 

7, 201, 344 

7,854,094 

712,884,446 

12,884, 446 
5, 683,103 

7, 201, 344 

178, 500 

204, 350 

6 

707 

713 

701,172 
497,535 

203, 637 

204, 350 

701,172 

701,172 
497,535 

203,637 

15, 281 

477, 563 

183 
707 

4,044 

• lOa 525 

100.525 

37 

105, 496 

882,734 
510,667 

372,067 

477, 563 

882,734 

882, 734 
510, 667 

372,067 

386, 251 

1 

122 

240170 

240,170 

240 293 

—. 
163,142 

7,154 

145, 958 

386, 251 

153,112 

153,112 
7,154 

"145,958 

^ 20 286 

126 

3 

128 

82, 316 
56,158 

2a 158 

2a 286. 

82, 316 

82, 316 
56,158 

26,158 

240, 540 

6 

17 

23 

2, 095,664 
/, 855,147 

24a 517 

240, 540 

2, 095, 664 

2, 095, 664 
1, 855,147 

240, 517 

165, 513 

7,301 
988 

1,352 

a 035 
27,895 

33, 931 

43, 572 

83, 047 
1" 28,894 

111,941 

155, 513 

83,047 

/ 83,047 
28,894 

111,941 

1,022 

4, 073, 623 

.4,068 
(*) 
6, 373 

29 
184,626 
73, 679 

268, 776 

8 4,129,-473 
• 324, 626 

3,804,847 

4, 073,623 

a 345 
1, 395 

8 4,129, 473 

4,129,473 
324, 626 

3,804,847 

14, 018, 416 

- 2a 473 
36 

48,898 

78 
24,942 

94, 426 

13, 856,004 
67,988 

13,923,991 

14, 018,416 

1,159, 316 

13, 850 004 
12,168, 702 

1, 687, 302 
67,988 

1, 755, 290 
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T A B L E 87.—Statenpent of assets and liabilities of Government corporations and certain agencies—Continued 

[In thousands of doUars. Negative figures are shown in italics] . 

PART II. ASSETS, LIABILITIES, AND PROPRIETARY INTEREST RELATING TO CERTAIN OTHER GOVERNMENT AGENCIES, JUNE 3a 1945—Con. 

Account 

ANALYSIS OF INVESTMENT OF UNITED' STATES—Con. 

Interagency items—net, amounts due to (or from): 
Agencies reporting, excluding Treasury loans to 

Government corporations . 
Other Government agencies and corporations 

Book value of United States interest after exclu
sion of interagency items 

' 

Total 

192, 311 

14,054, 070 

Executive 
Office of the 
President 

Office for 
Emergency 

Manage
ment— 

War 
Shipping 
Admmis

tration 

0 639 
35, 229 

7,243,211 

Department of Agriculture 

Farm 
Credit 

Adminis
tration- 1 

• 178,501 

25,136 

Farm 
Security 
Adminis

tration 

95,929 

467, 996 

Rural 
Electrifi

cation 
Adminis

tration 

240, 047 

386, 005 

Depart
ment of the 
Interior 2 

(*). 

-2a 158 

Federal 
Works 

Agency 3 

23 
54 

240, 439 

National 
Housing 
Agency 

Federal 
Housmg 
Adminis

tration 

12 
• a 431 

118, 360 

United 
. States 
Maritime 
Commis

sion 

6,616 
8,534 

3, 789, 697 

Other 4 

12 
1,764 

1, 757,066 

NOTE.—The reports from the agencies are revised by the Treasury Department to 
adjust for certain interagency items. Figures in this table do not agree in some instances 
with those appearing in the statement published in the daily Treasury statement of 
Aug. 17, 1945. This is because reports from some agencies as of June 30, 1946, were not 
feceived in time for inclusion in the daily Treasury statement, necessitating the use of 
prior months' figures for such agencies and interagency items affecting agencies involved. 

*Less than $500. 

1 Includes Agricultural Marketing Act revolving fund and emergency crop and feed loans. 
2 Includes Indian loans, Puerto'Rican Hurricane Relief Loan Section, and Puerto Rico 

Reconstruction Administration. 
3 Includes Public Works Administration and War Public Works, commimity facilities. 
4 Includes: Navy Department, sale of surplus supplies (World War I), guaranteed 

loans (World War II); War Department, guaranteed loans (World War II); Federal 
Public Housing Authority, war housing and subsistence homesteads; Federal Security 
Agency loans to students; and Treasury Department, miscellaneous loans and certain 
other assets. 

fi Excludes unexpended balances of appropriated funds. 

6 Represents obligations of Government corporations as follows: Commodity Credit 
Corporation, $1,591,000,000; Federal Farm Mortgage Corporation, $108,000,000; Federal 
Public Housing Authority, $383,000,000; Home Owners' Loan Corporation, $1,009,982,000; 
Reconstruction Fmance Corporation, $9,019,947,123.79 and Tennessee Valley Authority, 
$56,772".500. 

7 Includes the value of vessels and other expenses transferred from the U . S . Maritime 
Commission. 

8 Excludes the value of vessels and other expenses transferred to the War Shipping 
Administration for which no transfer of funds will be required, under the authority of 
Executive Order 9054 dated Feb. 7,1942, and War Shipptn'g Administrator's Order No. 7, 
dated Apr. 21,1942. 

9 Represents excess of expenditures incurred pursuant to legislation for such activities 
as: construction and operation of merchant niarine fleet in uiterest of the war effort; 
relief to farmers, loans and grants for rural rehabilitation and subsistence homesteads; 
relief and rehabilitation in Puerto Rico; loans, grants, and relief in construction of housing, 
public works, and community facilities; and others. 

10 Includes $63,306,186, representhig equity of mortgagors in earnings of group accounts 
of the mutual mortgage insurance fund. • 
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PART i n . SUMMARY OF ASSETS, LIABILITIES, AND CAPITAL OF GOVERNMENT CORPORATIONS AND CERTAIN OTHER AGENCIES, JUNE 3a 1945 

1. BALANCE SHEET 

ASSETS 

Cash 
Deposits withother Government agencies 
Loans receivable: 

Interagency-- . . .^ 
Others, less reserves.—.^ .-

Accounts and other receivables: 
Interagency . 
Others, less reserves 

Investments: 
Interagency : - - . 
Others, less reserves—-

Commodities, supplies, and materials 
Land, structures, and equipment, less reserves 
Interagency proprietary interests 
All other assets.. 

Total assets 

Total 

700 775 
35a 716 

8, 625, 429 
5, 644, 241 

1, 57a 161 

12,180, 037 
2,054,078 
2, 500 305 

2a 163, 729 
639, 010 

1, 593, 262 

50 817, 600 

Corpora
tions 

444, 280 
35a 716 

8, 525, 219 
4, 602,963 

1, 49a 112 
753, 626 

11, 335 
1,952, 224 
2, 452, 699 
7,870,809 

46a 510 
457, 470 

0, 964 

Agencies 

25a 495 

209 
941, 278 

71, 049 
236, 241 

12,168, 702 
101,854 
53, 606 

12, 292, 920 
178, 500 

1,136, 782 

27, 430 636 

LIABILITIES 

Accoimts and other payables: 
Interagency 
Others i 

Trust and deposit liabilities: 
Interagency. -----
Others -

Bonds, debentures, and notes payable 
Interagency—- -
Others 

All other habilities---

Total habilities. 

CAPITAL 

United States interests: 
Interagency 
Others 

Total United States interest-
Private interests 

Total capital 

Total liabilities and capital. 

Total 

732,046 
1,090 520 

2, 749,847 
258, 693 

2a 66a 465 
1,664,831 
2,803,949 

2a 978,352 

639,010 
25, 741, 337 

20 38a 347 
458,901 

26,830 248 

5a 817, 600 

Corpora
tions 

697, 215 
70a 142 

2,689, 339 
245,089 

20 322,735 
1,63a 936 
2, 271, 719 

28, 572,176 

460, 510 
110,624 

349,886 
458, 901 

8, 787 

29,380, 964 

Agencies 

34,831 
390,378 

60, 508 
13, 604 

340 730 
27, 895 

532, 230 

1,400 176 

178, 500 
25,851, 961 

2a 03a 461 

20 03a 461 

27, 430 636 
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2. ANALYSIS OF INVESTMENT OF UNITED STATES 

Paid- in capital 
T rea su ry loans to Gove rnmen t corporations 

To ta l i nves tmen t of Un i t ed States . . . . . . 
E a r n e d surplus (or deficit) U n i t e d States share 

Book va lue of U n i t e d States interest , including 
in teragency i tems 

T o t a l 

38, 477, 265 

38, 477, 265 
12,096,918 

26, 380, 347 

Corpora
t ions 

3, 609, 297 
12,188, 702 

15, 777, 998 
3,259, 411 

12, 518, 588 

Agencies 

34, 867, 968 
12,168, 702 

22, 899, 286 
8, 837,507 

13, 861, 759 

Interagency i tems—net, a m o u n t s due to (or / rom): 
Gove rnmen t corporat ions- . - -

Gove rnmen t agencies no t repor t ing . 

To ta l value of U n i t e d States in teres t after 
exclusion of in teragency i t e m s . . 

. T o t a l 

340,745 
298,265 

1, 525,016 

27, 260 353 

Corpora
tions 

460,610 
298,265 

1,452, 471 

13, 212, 284 

Agencies 

119, 765 

72, 546 

14,054, 070 



TABLE 88.—Sources and application of funds of corporations and certain other agencies of the Government,/flscal year 1945 
[In thousands of dollars. On basis of reports feceived from the corporations and agencies. Negative figures are shown in italics] 

PART I. CORPORATIONS 

SOURCES OF FUNDS 
Borrowings: -

From U. S. Treasury -
From Government agencies 
From public 

Total borrowings . . 

Capital and surplus subscriptions^ 
By U . S . Treasury : 
By Government agencies ' 
By public 

Total capital and surplus subscriptions 

Appropriations 3 _._ _ __ __ /.__ 

Sale or collection of investments: 
Public debt obligations of United States 
Securities of Government agencies 
Other securities 

Total sale or collection of investments . . 

Repayments on loans 
Sale of acquired security or collateral 
Decrease in workine capital and deferred items.. . . . 
Funds provided by profit on operations 4 : 

Total 
corporations 

115, 410 947 
7,188, 689 
1, 260 426 

23,860 063 

310 765 
- 15,025 

10 461 

345, 251 

3a«552 

. 670 429 
354, 914 
100 911. 

1,144, 254 

9, 629, 411 
69, 057 

1,184, 796 
285, 271 

Executive Office of the President 

' Office for Emergency Management 

Office of In ter-American Affairs 

Institute 
of Inter-

American 
Affairs 

a 737 
78 

a 814 

7,254 

Institute 
of Inter-

American 
Transpor

tation 

2,500 

2, 500 

Inter-
American 

Educational 
Foundation, 

Inc. 

1,788 
13 

1, 801 

^ 

Inter-
American 

Navigation 
Corporation 

^ 

35 

Prencin
radio, 
Inc. 

45 

Foreign Economic Administration 

Export-
Import 
Bank of 

Washington 

. • 3 41,452 

8,026 

Petroleum 
Reseryes 

Corporation 

130 

Rubber 
Develop

ment • 
Corporation 

174,001 

174,001 

12, 264 

U. S. Com
mercial 

• Company 

830 754 

83a 754 

65, 226 
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o t h e r sources -

To ta l funds prov ided •-

A P P L I C A T I O N O F F U N D S 

R e p a y m e n t of borrowings: 
T o U . S. T rea su ry 
T o Gove rnmen t agencies 
T o publ ic 

To ta l r e p a y m e n t of borrowings : . . . 

R e p a y m e n t of paid-in capi tal : 
T o U . S. T rea su ry 
T o G o v e r n m e n t agencies 
T o publ ic 

To ta l r epayp ien t of paid- in capi tal 

Purchase of inves tmen t s : 
Pub l i c deb t obligations of U n i t e d States 
Securities of G o v e r n m e n t agencies 
Other securities 

T o t a l purchase of i nves tmen t s 

Loans m a d e . - - ' 
Acquis i t ion a n d i m p r o v e m e n t of acquired securi ty 

or collateral -
Acquisi t ion a n d i m p r o v e m e n t of land, s t ructures , 

and e q u i p m e n t 
Increase in working capital a n d deferred i tems 
F u n d s appl ied to loss on operat ions 4 
Other appl icat ions 

To ta l funds appl ied _ 

A D J U S T M E N T S O F N E T I N C O M E OR L o s s 

N e t income or Zoss fl 
Deprecia t ion a n d obsolescence 
Assets charged off " 
Capi ta l gains a n d losses ^ 
Ad jus tmen t s of va lua t ion reserves 
Other ad jus tments 

F u n d s p rov ided b y profit on operations 
F u n d s appl ied to loss on operat ions 

^ . 206,438 

30 754, 093 

114,134, 505 
0 718,411 
2, 590 501 

23, 440 418 

121,882 
231 

2^,^2^ 

144, 315 

796, 006 
10 293 
28, 612 

834, 911 

9, 220, 821 

22, 489 

727, 670 
509,198 

1, 702, 421 
143, 069 

30 754, 093 

1,636,686 
22, 698 
8, 031 

233 
38, 420 

226, 994 

285, 271 
1,702, 421 

" 

14, 069 

160 

13, 909 

14,069 

13, 909 

(*) 

13,909 

2 

2,502 

' 

i 

2 
434 

2,065 

2,502 

2,065 

2,065 

1,801 

---..--' 

14 
f, i90 

598 

1, 801 

598 

698 

(*) 
35 

1 
34 

. 35 

35 

70 

35 

- 94 

• 139 

14 

8 

117 

139. 

117-

117 

(*) 
40 477 

3 33, 682 

(*) 
10, 575 

5,220 

49, 477 

8, 229 ^ 
1 
1 

206 

8,026 

130 

1 

. 129 

130 

129 
(*) 

129 

2,397 

188,662 

171, 715 

171, 715 

1 

1 

1,921 

15, 025 

188, 662 

15,025 

16,025 

5 141,872 

1, 046,852 

-

794,101 

794,101 

132, 021 
5 120, 730 

1,048,852 

121,227 

10,794 

132, 021 

Footnotes on p. 670. 
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TABLE 88.—Sources and application of funds of corporations and certain other agencies of the Government, fiscal year 1945—Continued 
[In thousands of dollars. Negative figures are shown in italics] 

• PART I. CORPORATIONS—Continued 

S O U R C E S O F F U N D S 

Borrowings: 
F r o m U. S. T reasu ry 
F r o m G o v e r n m e n t agencies • . 
F r o m publ ic 

To ta l borrowings - -

Capi ta l and surplus subscript ions: 
B y U . S. Treasury 
B y Governmen t agencies- - - - . . -
B y publ ic 

To ta l capital and surplus subscrip
t i o n s . - - -

Appropr ia t ions 2 _. 

Sale or collection of investrnents : 
P u b h c .debt obhgat ions of Un i t ed 

States •-
Securities of Gove rnmen t agencies 
Other securities 

To ta l sale or collection of invest
m e n t s 

R e p a y m e n t s on loans 
Sale of acquired secur i ty or co l la te ra l . . 
Decrease in working capital and deferred 

i tems 
F u n d s provided b y profit on operat ions 4.. 

D e p a r t m e n t of Agricul ture 

F a r m Credi t Admmis t r a t i on 

B a n k s for 
coopera

t ives 

83,340 
. 41,270 

124, 610 

3,500 

5,901 

a 401 

7,487 

25,037 

32, 525 

388,108 
52 

2,926 

Federal 
in termedi
a te credit 

banks 

6,750 
400 260 

400 010 

. 30 388 

30 388 

878,867 

5,774 
914 

Federa l 
land 

b a n k s « 

323,751 

323,761 

4,607 

' 4,607 

96, 442 
18a 758 

276, 206 

292, 525 
10 736 

14, 792 

P roduc 
tion credit 

corpora
t ions 

• 

92, 905 

. 9, 078 

101, 983 

Regional 
Agricul

tura l 
Credi t 

Corpora
tion of 

Washing
ton, D . C. 

600 

600 

236 

236 

22,257 
49 

' 34,335 
235 

Com
m o d i t y 
Credi t 

Corpora
t ion 

3,677,000 

422,645 

3,99a 645 

26a 765 -

•250 765 

723,479 

98,257 

Federal 
Crop 

Insurance 
Corpora

t ion 

2,221 

\ 

, 

1,053 

Federa l 
F a r m , 

Mor tgage 
Corpora

t ion 

108,000 

108, 000 

172,007 

172,007 

112,076 
6,719 

39,000 
8,723 

Federa l 
Surp lus 

Commodi 
ties Cor
pora t ion 

670 

670 

23i 

Depa r t 
m e n t of 

Commerce 

In l and 
Wate r 

ways Cor
porat ion 9 

25 

25 

23 

467 

D e p a r t 
m e n t of 
Inter ior 

T h e Vir
gin Is lands 
C o m p a n y 

9 

116 
35 

Ci 
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o t h e r sources 

T o t a l funds provided . 

APPLICATION O F F U N D S 

R e p a y m e n t of borrowings: 
T o U . S. T reasu ry 
T o Gove rnmen t agencies 
T o pub l ic 

To ta l r e p a y m e n t of borrowings 

R e p a y m e n t of paid-in capi tal : 
T o U . S. T reasu ry 
T o Gove rnmen t agencies 
T o pub l ic 

To ta l r e p a y m e n t of paid-in capital 

Purchase of inves tments : 
Pub l i c deb t obligations of Un i t ed 

States 
Securities of G o v e r n m e n t agencies . 
Other securities 

To ta l purchase of m v e s t m e n t s 

Loans m a d e . - -
Acquisi t ion and improvemen t of ac

quired security or collateral-
Acquisi t ion and i m p r o v e m e n t of land, 

s t ructures , and e q u i p m e n t 
Increase in working.capi ta l and deferred 

i tems --1 - - -
F u n d s applied to loss on operat ions 4 - - -
Other applicat ions 

To ta l funds applied 

A D J U S T M E N T S OF N E T I N C O M E OR L O S S 

-Net income or loss ^. 
Depreciat ion and obsolescence -
Assets charged off 
Capi ta l gains and losses^ 
Ad jus tmen t s of valuat ion reserves 
Other ad jus tments 

F u n d s provided b y profit on operations 
F u n d s applied to loss on operat ions 

51 

557,622 

79, 663 
41,270 

120 933 

2,000 

5,867 

7,867 

' 7,396 

27, 585 

34,981 

37a 917 

38 

13, 885 

557, 622 

3,293 
4 

21 
1 

391 

2,925 

5 258 

1, 322,211 

4,750 
413, 325 

418, 075 

' 

3 a 186 

30 186 

873,644 

(*) 

306 

1,322, 211 

1,674 
12 

713 
35 

914 

5 978 

923, 594 

171,955 
540 429 

718, 384 

67, 588 

15,460 

83,048 

25,979 
6,750 

31, 730 

82,954 

2,239 

5 751 

1,154 

5 3,334 

923, 594 

l a 616 
40 

127 
• 2,882 

2,109 

14, 792 

56 

101,988 

a 700 

0 700 

94, 223 

767 

94,980 

106 
181 
5 42 

• 101,988 

4,970 

6,114 
143 

161 

5 42 

57, 653 

44,400 

44,400 

326 

326 

12, 793 

134 

57,653 

1 

4,232 
7 

1,600 
1 

2,874 

235 

a 103 

5,'087, 249 

2, 880 000 

676, 638 

3,562,638 

752, 680 

771,951 

5,087, 249 

764, 080 
3,791 

623 

22,285 

771, 951 

3,275 

31 

3,243 
(*) 

3, 276 

3,241 
23 

26 

3,243 

4 

• 446,527 

365,000 

35,084 

400, 084 

42,998 

2,445 

( * ) • 

. 445,527 

l a 928 

689 
477 

3,271 

• 8,723 

73 

874 

10-779 

779 

96 

1 

874 

231 

231 

74 

589 

275 

275 

22 

291 

689 

236 
702 

467 

160 

130 

130 

29 

160 

27 
11 

3 

35 

Footnotes on p. 670. 
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TABLE SS.^Sources and application of funds of corporations and certain other agencies of the Government, fiscal year 1945—Continued 
[In thousands of dollars. Negative figures are shown in italics]" ^ 

PART I. CORPORATIONS—Continued 

SOURCES OF FUNDS 

Borrowings: 
From U S Treasury 
From Government agencies 
From public . . . . . • 

Total borrowings . "_ 

Capital and surplus subscriptions: 
Bv U S Treasurv 
By Government agencies 
By public 

Total capital and surplus subscrip
tions 

4.ppropriations ^ ._ 

Sale or collection of investments: 
Public debt obligations of United 

States 
Securities of Government agencies 
Other securities 

Total sale or collection of invest
ments 

Repayments on loans 
Sale of acquired securitv or collateral 
Decrease in working capital and deferred 

items .- --
Funds provided by profit on operations 4. 

Depart
ment of 
Justice 

Federal 
Prison ̂  

Industries, 
Inc. 

' 

3,154 

War De
partment 

United 
States 
Spruce 

Production 
Corpo

ration 11 

10 

Federal Loan Agency 

Reconstruction Finance Corporation'and certam affiliates 

Recon
struction 
Finance 
Corpo
ration 

10 588, 947 

l a 588, 947 

729 
2,000 

55, 498 

58, 225 

6, 352, .480 
14, 354 

60 795 

Defense 
Plant 
Corpo

ration 12 

860 780 

- 860 780 

460 228 

Defense 
Supplies 
Corpo

ration 12 

3, 681,883 

3, 681,883 

50 421 

210 441 

Disaster 
Loan Cor
poration 12 

1, 392 
75 

Federal 
National 
Mortgage 

Association 

1,074 

1, 074 

79 
.. --

79 

40 614 
42 

2,129 

Metals 
Reserve 

Companyi2 

.694, 319 

694, 319 

4,000 

4, 000 

105; 809 

The RFC 
Mortgage 
Company 

18, 224 

18, 224 

' 

19 

19 

83, 432 
582 

5,416 
2,287 

Rubber 
Reserve 

Company 12 

82a 700 

82a 700 

67 

' 

239 

War 
Damage 
Corpo
ration 

19 
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o t h e r sources 

T o t a l funds p rov ided 

A P P L I C A T I O N OF F U N D S 

R e p a y m e n t of borrowings: 
T o U . S. T r e a s u r y 
T o G o v e r n m e n t agencies 
T o publ ic -

T o t a l r e p a y m e n t of borrowings 

R e p a y m e n t of paid- in capi ta l : 
T o U . S. T r e a s u r y _. 

• T o G o v e r n m e n t agencies——• ._ 
T o publ ic -

To ta l - r epaymen t of-paid=in-capital^ 

Purchase of i nves tmen t s : 
P u b l i c deb t obligations of U n i t e d 

S t a t e s . 
Securities of G o v e r n m e n t a g e n c i e s . . . 
O the r securities 

T o t a l purchase of i nves tmen t s - - 1 . -

Loans m a d e - -
Acquis i t ion and i m p r o v e m e n t of acquired 

secur i ty or co l l a t e ra l . - : : --
Acquis i t ion a n d i m p r o v e m e n t of l and , 
' s t ruc tu res and e q u i p m e n t -

Increase in work ing capi tal and deferred 
I t e m s . . - -

F u n d s appl ied to loss on operat ions 4.. 
Other appl icat ions - . 

T o t a l funds app l i ed . . 

A D J U S T M E N T S O F N E T I N C O M E OR LOSS 

N e t income or loss * 
Deprec ia t ion a n d obsolescence 
Assets charged off — - : . 
Cap i t a l gams a n d losses ^ 
A d j u s t m e n t s of va lua t ion reserves _ . 
O t h e r ad jus tmen t s 1 

F u n d s p rov ided b y profit on opera t ions . 
F u n d s appl ied to loss oh opera t ions . - . 

21 

3,175 

436 

2,509 

230 

3,175 

2,891 
277 

15 

3,154 

10 

• 

10 

10 

10 

.10 

231 

17, 084. 032 

10161,487 

" ' " " " " " ' l 5 7 " 

l a 161, 644 

4,011 

269 

4, 281 

0 624, 971 

9,902 

758 

282, 476 

17, 084, 032 

50 485 
129 

3, 233 

0 948 

60 795 

38, 586 

1. 374, 592 

QW, '9S2 

640 982 

. 

6 640 199 

93, 411 

. 1,374,592 

93, 761 

340 

93, 411 

119 

3, 951, 864 

3, 410 949 

3, 4 i a 949 

_. -, --̂__.̂  

8,-̂ 891 

498 

52a 101 -
5 5, 425 

3, 951, 864 

620,101 

620,101 

3 

1,471 

: 

641 

22 

561 
• 246 

1,471 

1,736 

1,491 

2 

246. 

26 

52, 964 

40 883 

40 883 

14 

14 

119 

5 

4,943 

1,-000 

52,964-

2,131 

2 

2,129 

5,377 

800 505 

664,121 

664,121 

J 

5,201 

140 183 

809, 505 

140, 728 
2,087 

419 

1,962 

140,183 

415 

n o 375 

67, 262 

67, 262 

4, 529 

4, 529 

35, 208 

3,376 

" 1 

n o 375 

808 
124 

1,381 

• 5 

2,287 

1. 

153 

821,159 

654, 111 

654, 111 

-

220 

, 160 828 

821,159 

229, 820 

230 059 

239 

11 

30 

s. 

30 

. 30 

SO 

SO 

Footnotes on p. 670. 



T A B L E 88.—Sources and application of funds of corporations and certain other agencies of ihe Government, fiscal year 1945—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

. PART I. CORPORATIONS—Continued 

SOURCES OF FUNDS ' 

Borrowings: ' 
From U. S. Treasury 
From Oovprnmeint agencies?. 
From public 

Total borrowings 

Capital and surplus subscriptions: 
By U. S. Treasury-- — 

• By Government agencies 
By public-_ 

Total capital and surplus subscrip
tions- .^ . --

Appropriations 2. 

Sale or collection of investments: 
Public debt obligations of United 

States-
Securities of Government agencies 
Other securities--^ : '.--

Total sale or collection'of invest
ments -. 

Repayments on loans 

Federal 
Deposit 

Insurance' 
Corpora

tion 

' 

158.739 

158, 739 

1 l a 618 

National Housing Agency 

Federal Home Loan Bank Administration 

Federal 
home 
loan 

banks 

72, 500 

72, 500 

8,862 

8,862 

28a 658 
50 

280 708 

229, 559 

Federal 
Savings 

and Loan 
Insurance 
Corpora

tion 

1, 620 

1,620 

Home 
Owners' 

Loan 
Corpora

tion 

754,000 

754, 000 

20 296 

' 20 296 

272,880 

United 
States 

Housing 
Corpora

tion 11 

Federal Public Housing 
Authority and affiliate 

Federal 
Public 

Housing 
•Author

ity 13 

383, 000 

383, 000 

, 8,722 

2, 200 

2,200 

21, 642 

Defense 
Homes 

Corpora-
ton 

2,295 

2,295 

34 

Panama 
Railroad 
Company 

. 

Smaller 
War 

Plants 
Corpora

tion 

. 

50 000 

• 50 000 

1 98,303 

Tennessee 
Valley 

Associated 
Coopera

tives, Inc. 

( 

1 7 

Tennessee 
Valley 

Authority 

'̂  

J 

10 532 

i 26 
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Sale of acqui red secur i ty or collateral 
Decrease in work ing capi ta l a n d deferred 

i tems 
F u n d s p rov ided b y profit on operat ions 4 
O t h e r sources 

T o t a l funds p rov ided . 

A P P L I C A T I O N O F F U N D S 

R e p a y m e n t of borrowhigs: 
T o U . S. T r e a s u r y 
T o G o v e r n m e n t agencies 
T o p u b l i c . 

T o t a l r e p a y m e n t of borrowings 

R e p a y m e n t of paid- in capi ta l : 
T o U . S. T r e a s u r y 
T o G o v e r n m e n t agencies 
T o publ ic 

T o t a l r e p a y m e n t of paid- in capital 

P u r c h a s e of i n v e s t m e n t s : 
Pub l i c deb t obligations of U n i t e d 

S t a t e s . 
Securities of G o v e r n m e n t agencies 
Other securities 

T o t a l purchase of i nves tmen t s 

Loans m a d e - - . 
Acquis i t ion a n d i m p r o v e m e n t of acqui red 

secur i ty or collateral 
Acquis i t ion a n d i m p r o v e m e n t of land,-

s t ruc tu res and e q u i p m e n t . . . 
Increase in work ing capi ta l a n d deferred 

i tems 
F u n d s appl ied to loss on operat ions 4 
Other appl icat ions 

To ta l funds app l i ed . 

17, 754 

16, 827 
101, 504 

305, 442 

• 

290 000 

• 290 000 

2,366 

4,076 

305,442 

20 241 
^ 2, 909 

632,780 

80, 500 

80, 500 

231 
• 896 

1,126 

310 059 

310 059 

232,948 

2,147 

632,780 

1, 002 

8,123 

l a 745 

l a 300 

10,300 

• .̂ 
2 

444 

• . i a 7 4 6 

17, 586 

61, 155 
30 408 

1.140 305 

324, 018 

803, 046 

1,127, 064 

18, 991 

226 

24 

1,14a 305 

1,105 

50 
1,791 

2, 946 

1.175 

1,175-

3 

•1,768 

2,946 

20 018 

1,786 

437, 369 

398, 000 

52 

• 398, 052 

3, 000 

' 
3.000 

1,359 

3a 811 

4,147 

437,369 

• 8 3 
1, 923 
1 ,047 

5, 3 8 3 . 

3,010 

3, 010 

2,372 

5,383 

4, 047 
4,139 

8,186 

5, 250 

5,250 

70 

2,867 

8,186 

783 

140 086 

n a 465 

8,890 

18, 865 
5, 075 

140 086 

5 

12 

12 

12 

20 482 
1,977 

42, 254 

2,000 

2,000 

35, 450 

4,805 

42,264 

Footnotes on p. 670. 
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T A B L E 88.—Sources and application of funds of corporations" and certain other agencies of the Government, fiscal year 1945—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART I. CORPORATIONS—Continued 

A D J U S T M E N T S OF N E T I N C O M E OR L O S S 

N e t income or loss ^. 
Deprecia t ion and obsolescence 
Assets charged off 
Cap i ta l gains a n d losses ^ _ 
Ad jus tmen t s of va lua t ion reserves 
O t h e r a d j u s t m e n t s - . 

F u n d s prov ided b y profit on opera
t ions . - - - . 

F u n d s appl ied to loss on operat ions 

Federa l 
Deposi t 

Insurance 
Corpora-. 

t ion 

-

108, 725, 

7,563 

332 

101, 504 

Na t iona l Hous ing Agency 

Federa l H o m e Loan B a n k A d m m i s t r a t i o n 

Federal 
home 
loan -

b a n k s 

4,347 

54 
1,493 

2,909 

' Federal 
Savmgs 

and Loan 
Insurance 
Corpora

tion *N 

8, 209 

1 

86 
(*) 

8,123 

H o m e 
Owners ' 

Loan 
Corpora

tion 

27, 994 
78 
41 

15, 744 
13, 448 
(*) 

3 a 408 

Un i t ed 
Sta tes 

Hous ing 
Corpora

t ion 11 

450 

5 
404 

2 
1, 742 

1, 791 

Federal Pub l i c Housing 
A u t h o r i t y and affiliate 

Federa l 
Pub l i c 

Hous ing 
Author 

i ty 13 

4,776 

• 

829 

4,147 

Defense 
Homes, 

Corpora
tion 

146 
1,642 

135 

1, 923 

P a n a m a 
Railroad 

C o m p a n y 

3,246 
828 

69 

4 

4,139 

Smaller 
W a r 

P l a n t s 
Corpora

t ion 

7,263 
1,683 

120 
16 

476 
106 

• 5,075 

Tennessee 
Valley 

Associated 
Coopera

t ives, I n c . 

5 

5 

Tennessee 
Valley 

A u t h o r i t y 

8,986 
11, 296 

200 

20 482 
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NOTE.—Figures are rounded to nearest thousand and wih not necessarily add-to totals. 
* Less than $600. 
1 Included are exchanges of securities in the amount of $11,287,947 thousand for the 

following corporations: Commodity Credit Corporation, $1,591,000 thousand; Federal 
Farm Mortgage Corporation, $108,000 thousand; Federal Public Housing Authority, 
$383,000 thousand; and Reconstruction Finance Corporation, $9,205,947 thousand. 

2 Represents net expenditures from appropriated funds. 
3 Excludes loans made by commercial banks on behalf of the Export-Import Bank 

under agency agreement. 
4 For additional information, see the adjustments of net income or loss shown below. . 
5 Figures are shown net. 
* Figures in italics indicate net loss. . . 

. 7 Figures in italics indicate capital gain. 
8 Includes funds of Federal Land Banks of Houston, Louisville, Spokane, Springfield, 

and St. Louis, which have retired the capital stock and paid-in surplus previously held 
by the Government. 

9 Figures include funds of Warrior River Terminal Company, Inc., a wholly owned 
subsidiary. 

10 Consists of cash repayment to Disaster Loan Corporation plus increase in deficit as 
' a result of timber salvage operations. 

11 World War I corporation in liquidation. 
12 Effective July 1,1945, the corporation was merged within the Reconstruction Finance 

Corporation. 
13 Figures represent activities under U. S. Housing Act, as amended. War housing 

and other operations of the Authority are reflected in the classification "Other" in Part II« 



T A B L E 88.—Sources and application of funds of corporations and certain other agencies of the Government, fiscal year 1945—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART II. AGENCIES AND TOTAL 

5 ^ 

: 

S O U R C E S OF F U N D S 

Borrowings: 
F r o m U. S. T rea su ry 
F r o m G o v e r n m e n t agencies . . . _ 
F r o m p u b l i c . - -

T o t a l borrowings 

Capi ta l and surplus subscr ipt ions: 
B y U . S. T rea su ry 
B y G o v e r n m e n t agencies 
B y publ ic 

To ta l capi tal and surp lus subscrip.-
t ions . 

Appropr ia t ions 8 

To ta l 
agencies i 

124,018 
9,576 

133, 594 

5, 505, 694 

Execut ive 
Office 
o f t h e 

Pres iden t 

Office for 
Emer 
gency 

- Manage---^ 
m e n t 

W a r 
Shipping 
Admin i s 

t ra t ion 

3, 676, 352 

D e p a r t m e n t of Agricul ture 

" " - F a r m ^ " " 
Credi t 

Admin i s 
t ra t ion 2 

. 5,494 

Farm-
Securi ty 

Admin i s 
t ra t ion 

86, 275 

80 275 

- 16a 774 

R u r a l _ -
Electr i 
fication 

Admin i s 
t ra t ion 

33,200 

33, 200 

11,162 

D e p a r t 
m e n t of 

t he 
" Inter ior 3 -

143 

Federal 
W o r k s 

^ -Agency 4_ 

120.444 

Nat iona l 
Hous ing 

. Agency 

- Federal -
Hous ing 
.-Adminis

t ra t ion 

4, 543 
a 576 

14,119 

-

U n i t e d 
States 

. M a r i t i m e 
- C o m m i s ^ -

sion 5 

Other 8 

1,542,312. 

To ta l , 
corpora

t ions a n d 
agencies 1-

715,410,947 
7, 312, 707 
1, 270,002 

23,993, 657 

310, 765 
15, 026 
l a 461 

345, 251 

5, 530 246 

SJ 
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Footnotes on p. 673. 
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TABLE 88.—Sources and application of funds of corporations and certain other agencies of the Government, fiscal year 1945—Continued 
[n thousands of dollars. Negative figures are shown in italics] 

PART II. AGENCIES AND TOTAL—Continued 

• • 

S O U R C E S O F F U N D S — C o n t i n u e d 

Sale or collection of inves tmen t s : 
Pub l i c deb t obligations of Un i t ed 

States 
Securities of Gove rnmen t agenc i e s . - . 
Other securities 

Tota l sale or collection of invest
m e n t s 

R e p a y m e n t s on loans 
Sale of acquired securi ty or co l l a t e ra l . . . : . 
Decrease in working capi tal and deferred 

i tems 
F u n d s provided b y profit on operat ions 9. 
Other sources ' 

To ta l funds provided 

APPLICATION OF F U N D S 

R e p a y m e n t of borrowings: 
T o U S Treasu rv 
T o G o v e r n m e n t agencies 
T o Dublic 

, To ta l r e p a y m e n t of borrowings 

Tota l 
agencies i 

0 793 
714,134, 605 

2,073 

14,143, 371 

212,428 
31, 531 

106,046 
162, 260 
142, 513 

20, 437,436 

175, 753 
3,640 

170 393 

Execut ive 
Office 
o f t h e 

Pres iden t 

Office for 
E m e r 
gency 

Manage 
m e n t 

W a r 
Sh ipp ing 
Admin i s 

t ra t ion 

3, 678, 352 

D e p a r t m e n t of Agricul ture 

F a r m 
Credi t 

A d m i n i s 
t ra t ion 2 

27, 926 
678 

167 
400 

2,000 

25, 567 

F a r m 
Securi ty 

Admin i s 
t ra t ion 

' 
127, 311 

574 

64, 310 

10 891 

455, 936 

160, 764 

160 764 

Rura l 
Electr i
fication 

Adminis 
t ra t ion 

10, 720 

66 

4 

55,153 

14,890 

14,890 

D e p a r t 
m e n t of 

t he 
In ter ior 3 

••' 

1,180 

1 

1 

l; 325 

Federal 
W o r k s 

Agency 4 

2,689 

4 a 985 

164,018 

' 

Nat iona l 
Hous ing 
Agency 

li^ederal 
Hous ing 
Admmis 

t ra t ion 

a 793 

1 

6, 794 

0 830 
29, 874 

10 730 

77, 346 

98 
3,640 

3, 738 

Un i t ed 
States 

Mar i t ime 
Commis 

sion 5 

(5) 

• t 

Other 8 

14,134, 505 
2,072 

14.13a 577 

35,871 
505 

526 
142,130 
123, 817 

15, 981, 739 

• To ta l , 
corpora

t ions and 
agencies i 

686,222 
7 14,489, 419 

111, 984 

15, 287, 625 

a 841,839 
100, 588 

1,290,842 
447, 531 
347, 951 

67,191, 529 

7 14,134, 505 
a 894,164 
2, 600,141 

23,628,811 
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Repayment of paid-in capital: 
To U. S. Treasury 
To Government agencies . . . 
To public. 

Total repayment of paid-in capital-

Purchase of investments: 
Public debt obligations of United 

States 
Securities of Government agencies 
0 ther securities- — - 1 - - -

Total purchase of investments 

Loans made 
Acquisition and improvement of ac-

. quired_security_orcollateral-.-.........^ 
Acquisition and improvement of land, 

structures and equipment 
Increase in working capital and deferred 

i t e m s '--•- • - - -
Funds applied to loss on operations " -
Other applications 

Total funds applied 

A D J U S T M E N T S OF N E T I N C O M E OR L o s s 

N e t income or Zossi" -- -._ _. 
Deprecia t ion and obsolescence 
Assets charged off. . '-. 

D Capi ta l gains and losses i L - . . 1 . . . 
Ad jus tmen t s of va lua t ion reserves . . . 
Other ad jus tments 

F u n d s provided b y profit on opera
tions 

F u n d s appl ied to loss on opera
tions 

a 651 

a 651 

27, 790 
7a5,586, 947 

3 

15, 614, 741 

178, 568 

33,.648._ 

2,081, 606 

43a 190 
1, 54a 413 

354, 326 

20, 437,436 

/, 381,737 
104 

1,625 
3,263 
2.896 

13,205 

162, 260 

/, 549,413 

1, 858, 326 

372, 226 
r, 445,800 

3, 67a 352 

1, 445,800 

1,445,800 

2 

2 

17, 511 

.24^ 

6 

8,025 

25, 567 

4,747 

988, 
3 

6,313 
(*) 

400 

. 

92,678 

2,..466^ 

8,166 

• l a 219 
181, 652 

455, 936 

26,271 
1 

88 
2.450 
a 324 
3,190 

10,219 

30 936 

288 
38 

55,153 

323 
36 

288 

1, 048 

129 
148 

1, 325 

687 

413 

146 

129 

7,395 

7, 395 

2,761 

59,866 

92, 555 
1,442 

164, 018 

92, 665 

. 92,555 

1,554 

1,554 

27, 790 

3 

27, 793 

l a 128 

_ .,30,-943 

28 

3,163 

77, 346 

l a 214 
69 

1, 562 
1,116 

19, 730 

----—'--

(') 

(0 

(s) 

701 

• 701 

15, 580 947 

15, 580 947 

14, 506 

125 

155,221 

60, 795 
422 

163,021 

15,981, 739 

158,938 

56 
• 747 

16, 640 

142,130 

422 

131, 513 
231 

22, 222 

153, 986 

823, 796 
7 15, 597, 240 

28. 615 

16, 449,662 

9, 39a 189 

„ 56,017 ^ 

2,809, 276 

945, 388 
3, 251,834 

497, 395 

67,191, 529 

3,018,423 
22, 802 
0 556 
3,496 

35,624 
213, 789 

447, 531 

3,251,834 
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NOTE.—Figures are roimded to nearest thousand and will not necessarily add to totals. 
* Less than $500. 
1 Excludes United- States Maritime Commission and Puerto Rico Reconstruction 

Administration. 
2 Consists of Agricultural Marketing Act Revolving fund and emergency crop and 

feed loans. 
3 Consists of Indian loans, Puerto Rican Hurricane Relief Loan Section. Informa

tion not available for Puerto Rico Reconstruction Admiriistration. 
4 Consists of Public Works Administration and War Pubhc Works, community 

facilities. 
5 Information not available. 

Consists of Navy Department, sale of surplus supphes (World War I), and guaranteed 

loans (World War II); War Department, guaranteed loans'(World War II); Federal 
Public Housing Authority, War Housing and subsistence homesteads; Federal Security 
Agenc5% loans to students; and Treasury Department, miscellaneous loans and certain 
other assets. 

• 7 Included are exchanges of securities in the amount of $11,287,947 thousand for the 
fohowing corporations: Commodity Credit Corporation, $1,591,000 thousand; Federal 
Farm Mortgage Corporation, $108,000 thousand; Federal Public Housing Authority, 
$383,000 thousand; and Reconstruction Finance Corporation, $9,205,947. thousand. 

5 Represents net expenditures from appropriated funds. 
8 For additional information, see the adjustments of net income or loss below. 
10 Figures in italics indicate net loss. 
11 Figures in italics indicate capital gain. 

ZP 
d 
SJ 
Kl 

C i 

CO 



STOCK AND CIRCULATION OF MONEY IN T H E UNITED STATES 

T A B L E 89.—Stock of money, money in the'Treasury, in the Federal Reserve Banks, and in circulation, by kinds, J u n e 30, 1945 

K i n d of money 

Gold - . -
Gold certificates 
S tandard silver dollars-
Silver bull ion 
Silver certificates 
Treasu ry notes of 1890 
Subsidiary silver -
Minor co in - - -
Uni ted States notes 
Federal Reserve notes_ 
Federal Reserve-Bank 

notes --
Nat iona l b a n k notes 

To ta l J u n e 30, 
. 1945—•. 

Compara t ive tota ls : 
June 3 a 1944. - - - - - -
October 31, 1920-— 
M a r c h 31, 1917 
J u n e 30 1914 
J a n u a r y l, 1879 

Stock of 
money 

2 $20,212,973,114 
4(18,106,6Oa084) 

493,943,078 
1, 520,296,269 

4 (1,815,987,959) 
4 (1,149, 708) 
825, 798,486 
303, 539,136 
340 681,016 

23, 65a 974, 895 

633,97a 318 
121,-215, 375 

48, 009, 399, 687 

'44,805.301,042 
8, 479, 620, 824 
5, 390 590 877 
3, 797, 825,099 
1, 007, 084,483 

' M o n e y held in the T r e a s u r y 

To ta l 

$20 212,973.114 
4 (15,239,071,695) 

36a 835,193 
1,62a 296,289 

24,082, 779 
7, 077, 710 
2,802, 035 

60,36a 232 

1,168,740 
.520 215 

22, 202,115, 287 

23,173, 692, 581 
2, 436,864, 530 
2,952, 020 313 
1,845, 569,804 

212,420,402 

A m o u n t held 
as securi ty 

against gold 
and silver 
certificates 

(and Treasury 
notes of 1890) 

$18,10a6OO,O84 

296,842,398 
1,520, 295,269 

19,923, 737, 751 

20, 878, 640,857 
718, 674,378 

2, 681, 691, 072 
1, 507,178,879 

21,602,640 

Reserve 
against 
Uni ted 
Sta.tes 

notes (and 
Treasu ry 

notes of 1890) 

$156,039,431 

150 039,4.31 

150 039,431 
152, 979, 026 
152, 979, 026 
150 OOO 000 
lOa 000,000 

Held for 
Federal Reserve 

B a n k s and 
agents 

4 5 $(15,239,071,695) 

• ^ 

4 (15, 239, 071, 695) 

10 194, 111, 195 
1, 212, 360 791 

All other 
money 

3.$l,95a333,599 

6a 992. 795 

24, 082, 779 
7, 077, 710 
2,802,035 

60 360 232 

1,168, 740 
520 215 

6 2,122,338,105 

2,130 012, 293 
• 352,850 336 

117, 350. 216 
188. 390 925 
90; 817, 762 

M o n e y outside of t he T rea su ry 

Tota l 

$2,867,528, 389 
127,107,885 

1. 815.987. 959 
• 1,149, 708 

801, 715, 707 
29a 481,426 
343,878,981 

23, 584, 614, 663 

532, 8 i a 578 
120, 695,160 

7 3a491,95a456 

26, 310 138,123 
0 761,430 672 
5,120 267,436 
3, 459, 434,174 

8 i a 260 721 

Held b y 
Federal 
Reserve 

B a n k s and 
agents • 

$2,815,444,500 
1. 930. 341 

165.298. 614 

13, 432, 695 
4,465, 748 

21, 291, 620 
717,155, 305 

5, 809, 600 
683, 550 

3, 745, 511, 973 

3, 811, 790 584 
1, 063, 210 060 

953, 321, 522 

I n circulation i 

A m o u n t 

$52.083,889 
125,177,544 

1. 650. 68a 345 
1,149, 708 

788, 283, 012 
291, 995, 678 
322, 587, 361 

22,867,459,358 

527, 000,978 
12a o n , 610 

26,746,438,483 

22,504,341,539 
5, 698, 214, 612 
4,172,945,914 
3, 459,434,174 

8 i a 260 721 

Pe r 
capita 

$0.37 
.90 

11.82 
.01 

5.65 
2.09 
2.31 

163. 81 

3.77 
.86 

191.59 

r 182.96 
53. 21 
4 a 23 
34.93 
10 92 

Popula t ion 
of conti
nen ta l 
Uni ted 
Sta tes . 

(est imated) 

,13a 601, ObO 

'•138,097,000 
107, 096, 000 
103. 710 000 
99, 027, 000 
48, 231,000 

NOTE.—Foroa description of security held, see note 2, p. 676. 
»" Revised. 
1 The money in circulation includes any paper currency held outside the continental 

limits of the United States. 
2 Does not include gold other than that held by the Treasury. 
3 Includes $1,800,000,000 exchange stabilization fund and $144,000,757 balance of incre-

-ment resulting from reduction in weight of the gold dollar. 
4 These amounts are not included in the total, since the gold or silver held as security 

against gold and silver certificates and Treasury notes of 1890 is included under gold, 
standard silver dollars; and silver bullion, respectively. 

5 This total includes credits with the Treasurer of the United States payable in gold 
certificates in (1) the gold certificate fund-Board of Governors, Federal Reserve System, 
in the amount of $14,539,769,813, and (2) the redemption fund for Federal Reserve notes 
in the amount of $699,301, 882. 

6 Jfacludes $133,000,000 lawful money deposited as a. reserve for Postal Savuigs deposits. 
7 i he amount of gold and silver certificates and. 'ireasury notes of 1890 should be de

ducted from this amount before combinuig with total money held in the Treasury to 
arrive at the total amount of money in the United States. 
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T A B L E 90.- -Stock of money, money in the Treasury, in the Federal Reserve Banks, and in circulation, J u n e 30, 1913 through 1945 
[In thousands , except per capi ta figures] 

J u n e 30— 

^ 
I 1913.. 
ai 1914,. 
I 1916-. 

1916.. 
i 1917:. 
t^ 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-

Stock of 
m o n e y » 

, 777,021 
, 797,825 
, 060.783 
, 541, 730 
, 678,774 
, 90a 237 
,688,413 
, 158,496 
, 174, 628 
, 276,070 
, 702, 788 
, 84a 542 
,290 382 
,428,971 
, 667, 282 
, 118,091 
, 538, 796 
, 300 584 
, 079, 624 
, 004, 506 
, 078, 417 
. 634, 381 
,113,035 
, 402, 493 
, 376, 690 
090 865 
754, 736 
457, 960 
774,611 
84a 908 
868, 266 
805,301 
009,400 

M o n e y held in the T rea su ry 

To ta l 

$1,834,112 
1,845, 570 
1, 967, 685 
2, 350 636 
2,850 396 
2,976,251 
2,907,812 
2, 379, 664 
2,921,089 
3, 515, 583 
3,821,846 
4, 248,438 
4,170 381 
4,21 a 358 
4,15a 056 
3, 725, 650 
3, 78a 886 
4,021,937 
4, 227, 735 
3, 493,122 
3, 797, 692 
8,408,392 
a 997. 362 
11,851, 635 
13, 685,480 
14, 535, 627 
17,862, 671 
21,830 936 
24, 575,186 
24, 783, 526 
24, 466, 764 
23,173,693 
22, 202,115 

A m o u n t held 
as securi ty 

against gold 
and silver 
certificates 

(and Treasury 
notes of 1890) 

$1,475,783 
1. 507,179 
l , 6 i a 4 2 9 
2, 057,400 
2,063,391 
1, 407,694 

906, 673 
704,638 
919, 643 

1, ooa 578 
1,15a 168 
1, 628,139 
2, 059,799 
2,139, 770 
2,096,-205 
1, 980 761 
1, 854,373 
1, 978,448 
2,190 103 
1, 97a 137 
1, 711, 721 
5, 453,713 
7,131,431 
9, 356, 224 

10, 240,964 
12, 233,068 
15, 290 282 
19, 651,067 
22, 300,087 
22, 590 352 
22,199,035 
2 a 878, 641 
19, 923,738 

Reserve 
against 
U n i t e d ' 

States notes 
(and Treas
u r y notes of 

1890) 
$150 000 

150,000 
152, 977 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
163, 621 
154,189 
155, 421 
150 039 
150 039 
150 039 
150 039 
150039 
150 039 
150 039 
150 039 
156, 039 
150 039 
150 039 
150 039 
150 039 
150 039 
150 039 
150 039 
156,039 
156,039 

Held for Fed
eral Reserve 
B a n k s and 

agents 

$526,295 
1, 205,082 
1,4ia 086 
1,184, 276 
1, 537, 857 
2,108, 887 
2, 285,170 
2, 26a 891 
1, 752, 744 
1, 717, 348 
1, 712, 003. 
1, 387, 650 
1, 562, 426 
1, 790 239 
1, 77a 690 
1, 235, 737 
1, 771, 486 

4 3,99a 055 
4 5, 532, 590 
4 5, 304,027. 
4 0 030, 913 
4 7,829, 838 

4 l a 708,118 
.414, 938, 895 
417, 500 167 
417, 75a 403 
4 17, 408, 945 
4 16,194, 111 
4 15, 239, 072 

All o ther 

$208, 329 
188, 391 
195, 259 
146,147 
n a 731 
2 i a 496' 
432, 074 
337, 771 
3 i a 610^1 
253,139 
233, 529 
200 429 
2 i a 217 
199, 060 
195, 427 
196,199 
217,049 
91,211 
98, 902 

122, 209 
158, 446 

2, 798, 640 
2, 709.891 
2, 34a 372 
3, 288, 477 
2,140 520 
2, 407, 369 
2, 029,829 
2,119,059 
2, 031,135 
2, 111, 690 
2,139,012 
2,122, 338 

Money outside of the Treasury 

Total 

$3, 418, 692 
3,459,434 
3,702,647 
4, 242, 603 
4,882,769 
5, 337, 681 
5, 687, 275 
6,483,470 
a 173,082 
6, 761,065 
a 031, 111 
6, 226, 243 
6,182, 799 
a 358, 384 
6, 604,431 
a 379, 202 
6, 603, 283 
6, 263,075 
7,047, 992 
7,490, 520 
7, 992, 446 
a 67a 455 
a 714, 514 
a 602,055 
a 901, 261 
9,964. 467 

l a 483', 210 
11, 333,196 
12,993, 346 
15, 903, 331 
21,191, 591 
2 a 310 138 
3a 491, 950 

Held b y Fed
eral Reserve 
B a n k s and 

agents 

$382,965 
693, 345 
8 i a 365 
856,984 
8 i a 636 

1,015,881 
1, 262.089 
1,297; 893 
1, 207, 836 
1,37a 935 
1, 367, 591 
1,473,118 
1,753, n o 
1, 582, 576 
1,850986 
1,741,087 
2, 226,059 
1, 796, 349 
2, 271, 682 
1, 305,985 
1,147, 422 
3, 36a 854 
3, 454. 205 
3, 603', 578 
3, 430 467 
3, 485, 695 
3, 38a 914 
3, 520,465 
3, 77a 331 
3,811,797 
3, 745, 512 

I n circulat ion 

A m o u n t 3 Pe r capi ta 

$3, 418, 692 
3. 45a 434 
3 ,3 i a582 
3, 849, 258 
4,066,404 
4,481, 697 
4,876,638 
5,467, 589 
4, 9 i a 992 
4, 463,172 
4,823, 275 
4, 849,307 
4,815,208 
4,885, 266 
4,851, 321 
4, 790 626 
4, 746,297 
4, 521.988 
4,821,933 
5, 695,171 
5, 720, 764 
5, 373, 470 
5, 567,093 
6, 241,200 
6, 447,05) 
a 46a 891 
7, 046, 743 
7,847, 501 
a 612, 432 

12, 382,86 5 
17,421,26) 
22, 504,342 
26, 740 438 

$35.12 
34.93 
32. 90 
3.5. 63 
3a 05 
42.33 
45.95 
51.38 
45.29 
4 a 61 
43.18 
42.64 
41.73 
41.71 
4a 90 
3 a 97 
30 08 
30 74 
38.85 
45. 57 
45.49 

^ 42.44 
43.66 
48.60 
4 a 88 
4a 62 
53.72 
50 47 
72.16 

- 91.88 
127. 64 

6162.96 
191. 59 

Popula t ion of. 
con t inen ta l 

Un i t ed 
States 

(es t imated) 

97,337 
9 a 027 

lOa 725 
102, 431 
104,145 
105,869 
IOO 136 
106,^422 
108,446 
109,893 
111.693 
113,727 
116, 378 
117,136 
118,628 
120,013 
121, 456 
123,091 
124,113 
124,974 
126, 770 
12a 626 
127, 621 
128,429 
129, 257 
13a 215 
131.173 
131,950 
133,213 
134, 778 
130 485 

6138, 097 
139, 601 
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1 T h e figures in th is tab le differ from the m o n t h l y circulation s t a t ement s for the.following reasons: (a) Beginning J u n e 30, 1922, the form of circulat ion s t a t emen t was revised so 
as to include in the holdings of the Federa l Reserve B a n k s and agents, and hence in the stock of money , gold b u l l i o n a n d foreign gold coin held b y the Federal Reserve B a n k s and 
agents , and to inc lude J n t he holdings of t he Federa l Reserve B a n k s and agents , a n d hence exclude from money in circulat ion, all forms of moiiey held b y t h e Federa l Reserve B a n k s 
and agents, whe the r as reserve against Federa l Reserve notes or o therwise . For t h e sake of comparableness t h e figures in th is t ab le for earlier 'years have been revised to include these 
changes . ' For full explanat ion of th is revision, see a rmual report for 1922, p . 433. (b) T h e form of the circulat ion s t a t emen t was revised again begiiming Dec . 31, 1927, so as to exclude 
ea rmarked gold coin from the stock of money , and hence from money in circulat ion; to include in t he holdiags of t he Federa l Reserve B a n k s and agents , and hence hi t he stock of 
money , gold held abroad for t he account of the Federa l Reserve Banks ; and to include in all categories, minor coin ( the bronze 1-cent piece and the nickel 6-cent piece). Beginning 
on Dec . 31,1927, the circulat ion s t a t emen t is da ted for t he end of the m o n t h instead of the beginning of t he succeeding m o n t h , as ^ a s the practice theretofore, and figures on a revised 
basis for " m o n e y held in the T r e a s u r y " are used. For the sake of comparableness the figures in this table for earlier years have been revised to include these changes. For full ex
planat ion of this revision, see a n n u a l repor t for 1928, p p . 70-71, and for figures for years prior to 1913, p p . 550-551. F ina l revisions, minor in a m o u n t , are m a d e in some figures of the 
J u n e 30 circulation s t a t ement s for use in these a n n u a l report tables . 

2 T h e composit ion of the stock of m o n e y is shown in t h e table on p . 676. 3 T h e composit ion of t he rhoney in circulation is shown in t he table on p . 677. 
4 Gold certificates no t included in total money in the Treasury , since t he gold held as securi ty against t h e m is included in the second column preceding; 5 Revised. 



T A B L E 91.—Stock of money, by kinds, at the end of each fiscal year from 1913 through 1945^ 
[Dollars in thousands] 

J u n e 30— 

1913 
1914.. 
1915 
1916 . _ 
1917 
1918 
1919 
1920— 
1921 . 
1922 
1923.. _ 
1924 
1925—_•.. . - -
1926 
1927 
1928 . 
1929 
1930-. . . 
1931 
1932- _ . . 
1933 . 
1934 
19351 
1936 
1937-
1938 
1939 
1940 . 
1941 
1942 
1943 . 
1944.-- . -
1945 

Gold 2 

$1,87a 762 
1, 890, 657 
1, 985, 639 
2,444, 636 
3, 220, 242 
3,162,808 
3,113, 306 
2,865,482 
3, 274, 730 
3, 784, 652 
4, 049, 654 
4,488,391 
4, 380, 382 
4, 447, 397 
4, 587, 298 
4,109,163 
4, 324. 351 
4, 534,866 
4. 955, 921 
3,918, 596 
4, 317, 554 
7.856,181 
0 115, 643 

l a 608.417 
12, 318, 271 
12,962,954 
10 n o 079 
19, 963, 091 
22. 624,198 

' 22,730 705 
22, 387, 522 
21,173, 066 
20, 212, 973 

Silver bul
lion 2 

. 

$1,560 
313,309 
708, 211 
835,196 

1, 037,163 
1, 230 586 
1, 353,162 
1, 435, 909 
1. 505. 844 
1, 519, 746 
1.-520134 
1, 520, 295 

S t anda rd 
silver 

dollars 2 

$568,273 
568, 272 

• 668, 272 
668, 271 
568, 270 
499, 516 
308,146 
268,857 
288, 788 
381,174 
491, 887 
603, 755 

- 522.061 
533,491 
637.944 
53a 962 
539,961 
539, 960 
539, 958 

. 54a 008 
540.007 
540, 007 
545. 642 
547, 080 
547, 080 
547, 079 
547, 079 
547, 078 
547. 078 
547,077 
638,996 
494,337 
493,943 

Subsidiary 
silver 

$176,196 
182,007 
185,430 
188, 890 
198,275 
231, 857 
242,870 
258,856 
271, 314 
271, 211 
269.186 
277, 614 
283, 472 
288,923 
295, 590 
299,010 
304.187 
31a 978 
308.619 
304,883 
298,634 
295,892 
312, 416 
331, 716 
368,899 
373,461 
370 812 
402, 261 
447, 248 
520 814 
659,968 
7.34,488 
825, 798 

Minor coin 

$56,951 
59, 536 
61, 327 
63,909 
69, 688 
78,146 
82,909 
92,479 
98,522 
98,593 
99,056 

102, 445 
104. 004 
108,891 
113, 295 
110 689 
12a 640 
12a 001 
120 887 
126,493 
120 746' 
127.711 
133, 040 
139,057 
150,954 
167,183 
I6I; 147 
173,909 
190 364 
224, 748 
244.850 
276, 393 
303, 539 

Uni ted States 
notes 2 

$340 681 
346,681 
34a 681 
340 681 

. 340681 
346, 681 
346, 681 
340 681 
346, 681 
34a 681 
346, 681 
346, 681 
340 681 
340 681 
340 681 
340 681 
346, 681 
340 681 
346, 681 
340 681 
340 681 
346, 681 
346, 681 
340 681 
340 681 
340 681 
340 681 
340 681 
340 681 • 
340 681 
340 681 
348, 681 
346, 681 

Federal Re
serve notes 2 

$84,261 
170 168 
647,408 

1,847, 580 
2, 687, 557 
3, 405, 877 
3,000 430 
2,-555.062 
2. 676,902 
2, 339, 048 • 
1, 942. 240 
1, 995, 206 
2, 077, 473 
2, 002, 811 
2,194.970 
1, 746. 501 
2,101, 578 
3. 028. 397 
3, 336.866 
3, 350, 988 
3,492,854 
4, 296. 310 
4, 508, 973 
4. 42a 815' 
4, 763, 989 
5.481,778' 
7, 001, 521 
9. 790, 727 

14, 404,174 
19, 527, 974 

• 23, 65a 975 

Federal Re
serve B a n k 

notes 2 

$9,000 
12,790 
15,444 

187. 667 
201. 226 
160. 772 
80. 495 
22, 083 
10. 596 

7,176 
5, 713 
4,8.54 
4,155 
3,711 
3. 26tf 
2,974 
2,772 

141, 326 
160.666 
84. 354 
63, 300 
38, 472 
30 840 
26. 074 
22,809 
20,704 
18, 976 

632, 971 
605, Oil 
533, 979 

Nat iona l 
bank notes 2 

'$759,158 
• 75a 672 

819. 274 
744,175 
715, 420 
724, 205 
7 i a 277 
719,038 
743, 290 
758. 202 
747, 440 
778, 012 
733, 366 
702, 669 
704,146 
699;621 
704, 294 
698,317 
697, 004 
736. 674 
970, 601 
954,695 
769,096 
371.722 
272,164 
220. 688-
18a 292 
167, 190 
151.909 
140 337 
133, 358 
127, 218 
121, 215 

To ta l 3 

$3, 777, 021 
3. 797, 825 
4, 05a 783 
4, 541. 730 
6, 678, 774 

. 6, 906. 237 
7, 68^. 413 
8,158.496 
8.174, 528 
8, 276, 070 
8. 702, 788 
8. 84a 5^2 
8. 290 382 
8, 428, 971 
8, 667, 282 
8.118, 091 
8.538,796 
8, 306, 564 
9. 079. 624 
9,004. 505 

l a 078. 417 
13, 634, 381 
16,113. 035 
17, 402, 493 
19. 376, 690 
20, 096, 865 
23. 7.54. 736 
28, 457. 960 
32, 774, 611 
35,840.908 
4 a 868, 266 
44,805, 301 
48, 009, 400 

Percentage of 
gold to total 

money 

40 53 
40 78 

" 49.02 
53.83 
60 71 
45. 80 
40 49 
35.12 
40.06 
45.73 
46.53 
50 74 
52. 54 
52.76 
52.93 
50 62 
60.64 
54. 59 
54.58 
43.52 
42.84 
67.62 
60 32 
60. 96 
63.57 
64.50 
67.82 
70.15 
6 a 0 3 
63.44 
64.78 
47.26 
42.10 

1 See note 1, p. 675. For figures for years prior to 1913, seeannual report for 1928, pp. 552-563. 
2 A part of the gold and silver included in the stock of money is held as a reserve against other kinds of money, as follows: (1) As a reserve for United States notes and Treasury 

notes of 1890—gold buhion varying in amount from $160,000,000 to $166,039,431 during the years included in the table; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on receipt); (3) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a 
monetary value equal to the face amount of such silver certificates; and (4) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are 
secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paoer as is eligible under the terms 
of the Federal Reserve Act, or, until Juhe 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the Board of Governors of the Federal Reserve 
System. Federal Reserve Banks must maintain a reserve in gold certificates of at least 40 percent, including the redemption fund which must be deposited with the Treasurer of 
the United States, against Federal Reserve notes in actual circulation. "Gold certificates" as herein used includes credits with the Treasurer of the United States payable in gold 
certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. The monetary value of gold was changed from $20,674- per fine ounce to, $35.00 per 
fine ounce bn Jan. 31, 1934. 

3 The totals involve a duplication to the extent that United States notes. Federal Reserve notes. Federal Reserve Bank notes, and national bank notes, all included in full, are in 
part secured by gold, also included in full.. Gold certificates, silver certificates, and Treasury notes of 1890 have been excluded, however, since they are complete duplications of the 
equal amounts of gold or silver held as security therefor and included in the totals. 
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T A B L E 92.—Money in circulation, kinds, at ihe end of each fiscal year from 1913 through 1945 ^ 
[Dollars in thousands] 

J u n e 30— 

1913. 
1914 
1916 
1916 
1917 
1918 -
1919 
1920 
1921 : - . . 
1922 
1923 -
1-924.- - - . 
1925 --
1926 
1927 ^ -
1928 
1929 
1930. . . -
1931 
1932 : 
1933 
1934.. 
1935 
1936. 
1937 
19.38 
1939 - . 
1940. 
1 9 4 1 . . . ; 
1942. . . . . 
1943 
1944 1 -
1946 . . 

Gold coin 

$608,401 
611, 645 
587, 537 
624,939 
666, 646 
637, 230 
474,875 
474,822 
447, 272 
415,937 
404,181 
393, 330 
402, 297 
391, 703 
384,957 
377, 028 
368,488 
357, 236 
363, 020 
462,763 
320, 939 

(3) 

(3) 
(3) 
(3) 
(3) 
0) 

. 8 
(3) 

Gold cer-
,t ificates« 

$1,003,998 
1,020 149 

821,869 
1,050, 266 
1,082,926 

611,190 
327, 552 
269, 007 
200 582 
173, 342 
380 456 
801, 381 

1,004,823 
1,057,371 
1, 007, 076 
1, 019,149 

934. 994 
994,841 
"990 510 
716, 683 
265, 487 
140 740 
117,167 
100, 771 
88,116 
78,500 
71. 930 
66, 793 
62.872 
69, 399 
66, 909 
53.964 
52,084 

S t anda rd 
silver 

dollars 

$72,127 
7a 300 
64,499 
66, 234 
71, 754 
77,201 
79, 041 
76, 749 
65,883 
57,973 
67,262 
54, 015 
64,289 
51, 577 
48, 717 
46, 222 
43, 684 
38,629 
34,326 
3a 115 
27,995 
3 a 013 
32,308 
36,029 

• 38,046 
39, 446 
42, 407 
46. 020 
62,992 
66,093 
83. 701 

103, 325 
125,178 

Silver cer
tificates 2 

$469,129 
478.602 
463,147 
476, 279 
468,365 
37a 349 
163,446 
97, 606 

158, 843 
265,335 
364, 258 
364,414 
382, 780 
377, 741 
375. 798 
384, 577 
387,073 
380 915 
377,149 
352, 605 
360,699 
401, 456 
701,474 
954, 692 

1, 078,071 
1, 23a 156 
1,453,573 
1, 681, 662 
1, 713, 508 
1, 7.54, 265 
1, 648.571 
1, 587. 691 
1, 650, 689 

Treasu ry 
notes of 

1890 2 

$2,657 
2,428 
2,245 
2,098 
1,970 
1,851 
1,745 
1,656 
1,576 
1,510 
1,460 
1,423 

- 1,387 
1,356 
1,327 
1,304 
1, 283 
1,260 
1,240 
1,222 
1,186 
1,189 
1,182 
1,177' 
1,172 
1,169 
1,166 
1,163 
1,161 
1,168 
1,155 
1.154 
1,150 

Subsidiary 
silver. 

$154,458 
159,966 
169, 043 
171,178 
193,745 
2 i a 492 
22a 316 
248,863 
235, 296 
229, 310 
247, 307 
252,995 
262, 009 
27a 072 
275, 605 

.278,176 
284, 226 
281, 231 
273,147 
256, 220 

' 256, 865 
280,400 
295. 773 
310 476 
340, 827 
341,942 
381, 209 
384,187 
433, 485 
503, 947 
610 005 

• 700.022 
788, 283 

M i n o r coin 

$54, 954 
67, 419 
58, 616 
62, 998 
68, 411 
74, 958 

»81, 780 
90, 958 
91,409 
8 a 157 
93,897 
96,952 

lOa 307 
104,194 
108,132 
111, 061 
115, 210 
117,436 
117, 393 
113, 619 
112, 532 
n a 142 
125,125 
134, 691 
144,107 
145, 625 
164,889 
168,977 
193, 963 
213,144 
235, 672 
262, 775. 
291, 996 

Uni ted 
States 
notes 2 

$337, 215 
337,846 
309, 796 
328, 227 

" 311,595 
291,859 
274,119 
278,144 
259,170 
292, 343 
302, 749 
297, 790 
282, 678 
294, 916 
292, 205 
298,438 
262,188 
288,389 
299, 427 
289, 076 
268.809 
279, 608 
285, 417 
278,190 
281, 459 
262,155 
265.962 
247, 887 
299, 614 
310 886 
322, 343 
322, 293 
322, 587 

Federal 
Reserve 
notes 2 

' 
$70 810 
149,152 
606, 756 

1, 698,190 
2, 450, 278 
3, 064, 742 

. 2,590 598 
2,138, 715 
2, 234, 660 
1,843,106 
1,630108 
1, 679,407 
1, 702,843 
1, 626,433 
1, 692, 721 
1,402,066 
1. 708,429 
2. 780 229 
3, 060,793 
3,068,404 
3,222,913 
4, 002, 216 
4.168,780 
4,114, 338 
4. 483, 652 
6,163, 284 
6, 684, 209 
a 3 i a 135 

13, 740 612 
18, 750 201 
22,867,459 

Federal Re
serve B a n k 

notes 2 

$1,683 
3, 702 

l a 970 
166,014 
185,431 
120 942 
71,868 
10 969 
l a 066 
a 921 
6.453 
4,606 
4.029 
3,616 
3,206 
2,929 
2,746 

125.845 
141,645 
81,470 
51, 954 
37, 616 
30118 
25, 593 
22, 373 
20, 268 
18,717 

684,162 
597. 030 
627,001 

Na t iona l 
b a n k 

notes 3 

$716,754 
715,180 
782,120 
716, 204 
690, 635 
691, 407 
639,472 
689, 608 
72i; 421 
727,681 
711,076 
733,835 
681, 709 
651, 477 
6.50, 057 
650 212 
662,812 
660, 779 
648,363 
70a 894 
9 i a 614 
901, 872 
704, 263 
360 105 
268,862 
217, 441 
186,480 
165,156 
15a 460 
13a 131 
132,130 
125, 887 
12a 012 

T o t a l 

$3,418,692 
3,469,434 
3,319,682 
3,649, 258 
4,066, 404 
4,481,697 
4,876,638 
5, 467, 589 
4 , 9 i a 992 
4, 463,172 
4, 823, 276 
4,849, 307 
4,815, 208 
4, 885, 266 
4,851, 321 
4, 796, 626 
4,746, 297 

•' 4,521,988 
4,821,933 
6, 695,171 
5, 720, 764 
5, 373, 470 
6, 567, 093 
6, 241, 200 
6,447, 066 
6,460,891 
7,046, 743 
7,847,501 
9, 612,432 

12, 382,866 
17, 421, 280 
22, 504, 342 
20 746,438 

1 See note 1, p. 675. For figures for j'ears prior to 1913, see annual report for 1928, pp. 554-655. 
2 For description of security held for redemption, see note 2, p. 676. • ^ 
3 Under the order of the Secretary of the Treasury of Dec. 28, 1933, as amended and supplemented on Jan. 11 and 15, 1934, all gold coin domestically owned (with minor excep

tions) was required to be delivered for the account of the Treasurer of the United States, and under the Gold Reserve Act of 1934 (Jan. 30) withdrawn from circulation and formed 
into bars. Gold coin ($287,000,000) shown on Treasury records as being then outstanding was dropped from the monthly circulation statement as of Jan. 31,1934. 
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OWNERSHIP OF GOVERNMENTAL SECURITIES ° 

TABLE 93.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the United States ^ 
PART A. OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 30, 1944, 

THROUGH JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS)^ 

Ci 

00 

• Pub l i c marke t ab l e securi ty issue, 
classified b y Federa l income tax s ta tus 

N u m b e r of ins t i tu t ions included in sur
vey 

1. Who l ly exempt from Federa l income ^ 
taxes:« 

T r e a s u r y notes : 
1% September 1944 
M % M a r c h 1945 

T o t a l T r e a s u r y notes 

B o n d s : 
Pos ta l savings 
P a n a m a Cana l 
Conversion 

s To ta l postal savings bonds , 
e t c . 

To ta l whol ly exempt from 
Federa l income taxes . 

2. Pa r t i a l ly exempt from Federa l in
come taxes: e " 

T r e a s u r y b o n d s : 
- 4% December 1944-54 

2 ^ % September 1945-47 
23^% December 1945 
3 ^ % M a r c h 1946-56 
3 % J u n e 1946-48... 
3 H % J u n e 1946-49... 
43^% October 1947-52 . 
2% December 1947 i . 
2y .% M a r c h 1948-61 

J u n e 
30, 

1944. 

Sept. 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

I . He ld b y commercial banks 3 4 

a 787 

49 
167 

216 

14 
1 
1 

15 

-.232 

460 
511 
277 
196 
428 
324 
338 
573 
816 

7,174 

182 

182 

13 
1 
1 

15 

197 

465 
506 
255 
197 
433 
345 
319 
567 
816 

7,413 

' 

188 

. 188 

14 
7 
1 

22 

210 

525 
.229 
196 
468 
381 
344 
571 
829 

7,409 

14 
(*) 

2 

16 

16 

506 
237 
170 
443 
366 
275 
561 
840 

7,403 

12 
(*) 

3 

16 

16 

605 
234 
161 
488 

. 376 
296 
562 
889 

J u n e 
30, 

1944 

I I . 

31 

(*) 
(*) 
(*) 

(*) 

(*) 

(*) 

(*) 
(*) 
(*) 
(*) 

1 
1 

(*) 
(*) 

2 

Sept. 
30, 

1944 

Dec. 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

H e l d b y stock savings 
banks 4 

35 

(*) 
(*) 

.(*) 

(*) 

(*) 

.(*) 
(*) 

1 
1 

(*) 

35 

(*) 
(*) 

(*) 

(*) 

(*) 

(*) 
(*) 
(*) 

34 

(*) 

(*) 

(*) 

(*) 
(*) 
(*) 

\ ^ ' 

34 

(*) 

(*) 

(*) 

(*) 
(*) 
(*) 

J u n e 
30, 

1944 

Sept . 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

I I I . H e l d b y m u t u a l savings 
banks 4 

545 

(*) 
1 

1 

1 

' 

1 

2 

20 
17 

5 
14 
30 
21 
19 
5 

23 

542 

1 

1 

(*) 

(*) • 

1 

26 
16 
3 

12 
28 
19 
20 

2 
22 

542 

1 

1 

(*) 

(*) 

1 

14 
3 

10 
^ 7 
16 
17 

. 1 
13 

. 542 

N 

(*) 

(*) 

(*) 

26 
3 
8 

15 
14 

. 17 
2 

19 

•541 

.. 1 

1 

•1 

4 
2 
6 
9 
8 
9 
2 

.14 

J ime-
30, 

1944 

I V . 

262 

(*) 
(*) 

(*) 

(*) 

^(*) 

53 
107 
19 
72 

116 
90 
41 

5 
68 

Sept . 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1946 

He ld b y life insurance com-
. panics • 

307 

'(*) 
(*) 

(*) 

(*) 

(*) 

39 
.107 

19 
72 

117 
83 
39 

6 
68 

'318 

(*) 
(*) 

(*) 

(* ) ' 

(*) 

74 
14 
66 
.97 

'' 58 
39 

1 
58 

317 

(*) 

(*) 

( * ) • 

58 
1 

66 
94 
56 
39 

1 
40 

317 

(*) 

(*) 

(*) 

2 
1 

57 
68 
33 
14 

(*) 5 



2yi%o Sep tember 1948. 
-2% December 1948-50 
3 H % December 1949-52 
23^% December 1949-53 
23^% September 1950-52 
2M% J u n e 1951-54-
3.% September 1951-55 . 
2 ^ % December 1951-53 
2% J u n e 1953-55 
234% J u n e 1954-56 
2 K % M a r c h 1955-60 - " - . . 
2M% September 1956-59 
2 ^ % J u n e 1958-63— 
2 K % December 1960-65 

To ta l .T reasu ry b o n d s 

Guaran teed issues: 
Federal Hous ing .A.dministra

t ion debentures ^ 
. H o m e Owners ' Loan Corpo

rat ion bonds , 13^% J u n e 
1945-47 - -

Tota l guaranteed issues 

Tota l par t ia l ly exempt from 
. Federal income taxes 8 

.3. Subject to Federal income taxes; i" 
T reasu ry b ihs 

Certificates of indebtedness : 
y^% Augus t 1944 
K % September 1944.. 
3^% October 1944: - - - -
J^% December 1944 
K % F e b r u a r y 1945 
^ % Apri l 1945 
y^% M a y 1945 
K % J u n e 1945 
y^% Augus t 1945 
y%% September 1945 
•K% October 1945 

. '•y^% December 1945 
° • " 'y%% F e b r u a r y 1 9 4 6 - -

'•y^% M a r c h 1946 
•3^% Apri l 1946 
y^% M a y 1948 
K % J u n e 1946 -

Tota l certificates of indebt
edness 

341 
4531 
304 

97l| 
298 
851 
6211 
463 
8971 
443 
398 
762 

12, 848 

4 

6781 

582 

13,430 

1,747 
2,002 
2,460! 
2,445 
1, 
3,165 
1,174 

41 

15,013 

3431 
. 446 

302| 
1,: 

9241 
1,0371 

298 
877 
6221 
474 
9601 
477 
4161 
728 

12, 992 

4 

548! 

552 

3,613 

2, 508 
2,297 
2, 227| 
3,184 
1,159 

5521 
1, 658 
2,120 

15, 683 

3501 
.450 
312 

1, 214 
954 

1, 089] 
332 
868 
6221 
503 

1,025 
469 
427 
766i 

4 

584 

588 

13, 612 

4,113 

2, 638 
2,951 
1,089 
1,'883 
1,8711 
2, 215 
2, 400 

185 

3491 
454 
332' 

1, 2581 
972 

1,122 
299 
867 
627 
5101 

1,090 
493 
4461 
853 

13,071 

31 

569 

13, 844 

2, 719 

2, 872 
1,045 
1,712 
1,574 
1,995 
2, 

477 
3,1 
2,772 

17, 803 

3701 
463 
3481 

1,284 
9601 

1,185 
333 
882 
643 
518 

1,194 
565 
660 
925 

13, 840 

13, 843 

2, 798 

1,517 
1, 812 
2,156 
1,' "" 
2,i 
2,759 
2,979 
1,0851 

66 

10 758 

(*) 
(*) 

(*) 
2 

- 1 
2\ 

31 
161 
19 
16 

(̂ ) 

115 

(*) 

(*) 
2| 

(*) 
9 
2 

' 9 

(*) 
• 2 

ll 
2i 

31 
16 
23 
11! 

(*) 

114 

(*) 

(*) , 
2| 
1 
2| 

31 
161 
12 
15 

(*) 

108 

(*) 

2 
1 
9 
2 
8| 

2 
1 
2 

31 
16 
12 
141 

(*) 

105 

(*) 
(*) 
(*) 

(*), 
(*) , 

2 
32 
16 
12 
13 

(*) 

(*) 

102 

(*) 

(*) 

2 
2 
18 
19 
29 
30 
20 
6 
3 
6 
62 
36 
23 
48 

456 

(*) 

3 

4 

460 

2 

'. 4 
12 
7 
7 

29 
18 
2 
48 

126 

2 
2 
18 
18 
38 
30 
16 
6 
3 
6 

• 53 
19 
24 
35 

417 

(*) 

3 

3 

420 

14 

^ 

10 
10 
22 
23 
2 
58 
11 
44 

180 

2 
1 
14 
13 
-.20 
24 
16 
3 
3 
3 
44 
18 
21 
32 

303 

1 

2 

3 

306 

1 

24 
38 
3 
10 
3 
15 
5 

38 

138 

2 
1 
14 
11 
36 
23 
10 
3 
2 
3 
36 
as 15 
17 

289 

1 

2 

3 

292 

12 

56 
2 

•35 
L8 
32 
11 
32 
48 
38 

269 

1 
1 
10 
9 
24 
19 
14 
3 
1 
2 
29 
10 
12 

. 10 

201 

1 

---
• 1 

202 

1 

16 
6 
4 
16 
4 
10 

2 
33 

92 

1 .23 
5 
43 
38 
43 
187 
52 
17 
2 
46 
167 
140 
207 

1 163 
1, 705 

'7 

1 

• • " ^ 

1,713 

1 
6 

(*) 
1 

70 
13 
1 
4 

95 

23 
6 

' 43 
39 
34 
104 
86 
17 
2 
46 
159 
127 
207 
164 

- 1,604 

7 

1 

7 

1, 611 

4 

(*) 
21 
69 
23 
1 
49 
46 
84 

293 

23 
- 5 
42 
38 
32 
92 
51 
17 

; 2 
Q 20 

106 
120 

. 198 
160 

1,303 

6 

1 

6 

1,309 

8 
13 
1 
4 

(*) 4 
25 
33 

88 

21 
3 
25 
8 
8 
58 
49 
2 
6 
16 
95 
112 
192 
143 

1,093 

3 

1 

•. 4 

1,096 

11 

13 
3 
87 
.7 

143 
69 
60 
17 
23 

432 

1 
2 
18 
4 
2 
16 
24 
1 
5 
14 
66 
50 
82 
90 

644 

3 

3 

647 

4 

-.̂  

2 
no 7 
38 
8 
7 
15 

10 

196 

OTootn'otes a t e n d of t a b l e . 



T A B L E 93.—Summary data from Treasury survey.of the ownership of securities issued or guaranteed by the United States ^—Continued 

/ • 
P A R T A . O W N E R S H I P B Y C L A S S E S Q F H O L D E R S OF E A C H I S S U E 'OF P U B L I C M A R K E T A B L E I N T E R E S T - B E A R I N G SECURITIES 2 ON Q U A R T E R L Y D A T E S F R O M J U N E 30, 1944, 

T H R O U G H J U N E 30, 1945 ( P A R V A L U E S I N M I L L I O N S OF D O L L A R S ) — C o n t i n u e d 

Ci 
00 
O 

Pub l i c marke tab le securi ty issue, 
classified b y Federa l income tax s t a tus 

Subject to Federa l income taxes lO—Con. 
Treasu ry notes : 

M% September 1944 
0.90% M a r c h 1946 
1}4% M a r c h 1945 1 

• H % December 1945 
0.90%, J a n u a r y 1946 
1% M a r c h 1946 
0.90% J u l y 1946 . . . . 
13^% December 1946-: 
1 ^ % M a r c h 1947 
134% September 1947 
13^% September 1947 
13^% September 1948 

Tota l T reasu ry notes- -

Treasury bonds : 
2% M a r c h 1948-50 
1 ^ % J u n e 1948---
2% J u n e 1949-51 J. 
2% September 1949-51—. 
2% December 1949-51--- . 

. 2% M a r c h 1950-52 
2% September 1950-52-- . 
13^% December 1 9 5 0 - - - . 

• 2% September 1951-53. - , 
2% December 1951-55 
23^% M a r c h 1952-5-1 
2% J u n e 1952-54 - , , 
2% December 1952-54-..-
23^% June 1952-55: 
23^ % M arch 1958-58 
23^% September 1956-59.. 
2 ^ % June 1959-62 1 

J u n e 
30, 

1944 

Sept. 
30, 

1944 

Dec. 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

I . He ld b y commercial b a n k s 3 4 

451 
1,556 
1,191 

382 

. 359 

2,512 
119 

2,107 
2,803 

11, 481 

690 
2, 239 

699 
927 

1,445 
1,435 
2, 682 

4,407 
380 
298 
444 

711 
274 
287 

1,438 
1,177 

362 

2,162 
2, 952 

12, 023 

895 
2,276 

704 
924 

1,451 
1,444 
2,716 

4,524 
363 
329 

1,924 

732 
296 
269 

1,471 
1,218 

384 
2,402 

934 

2,528 
777 
352 

2,167 
2,958 

15,187 

720 
2,308 

725 
981 

1,472 
1,496 
2,891 

4,605 
386 
394 

3,092 
1,901 

744 
311 

•266 

2,441 
952 

2,479 
847 
559 

2,068 
2,899 

12, 813 

789 
2,320 

•745 
972 

1,449 
1,494 
2,899 

4,612 
389 
349 

3,136 
3,101 

730 
412 

•258 

386 
2,489 

984 
3,141 
2,399 

912 
854 

2,' 
2,913 

10 037 

764 
2,387 

758 
1,010 
1,501 
1,536 
3,101 

784 
4,841 

389 
396 

3,368 
4,020 

773 
480 
288 

J u n e 
30, 

1944 

Sept. 
30, 

1944 

Dec. 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

I I . He ld b y stock savings 
b a n k s 4 

' 2 1 

(*), 
( * ) • 

(*) 

26 

(*) 

(*) 

36 

(*) 

21 
2 

•(*) 
19 
23 
2 
9 

18 

(*) 

(*) 

1 
1 
1 
1 
3 
5 
7 
2 

22 
2 

(*) 
19 
26 

2 
9 

18 
23 

J u n e 
30, 

1944 

Sept. 
30, 

1944 

Dec. 
31, 

1944 

Mar . 
31, 

1945 

J u n e 
30, 

1945 

I I I . He ld b y m u t u a l savings 
banks 4 

285 

111 
109 
79 

• 96 
105 
156 
324 

526 
' 25 
295 
874 

272 
298 

1.078 

300 

103 
96 
93 
97 

no 
•142 
382 

691 
16 

302 
873 

279 
293 

1, 205 

335 

96 
85 
78 
82 
102 
103 
391 

682 
14 

292 
404 

1, 221 
.272 
,281 

1,'206 

318 

83 
123 
73 
84 
105 
109 
379 

707 
14 

317 
532 

1.158 
280 
229 

1,202 

2 
836 

14 
301 

• 504 
1,028 

272 
200 

1,260 
911 

J u n e 
30, 

1944 

Sept. 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

I V . H e l d b y life insurance com
panies 

23 

158 

129 
118 
108 
160 
176 
543 

678 
25 

127 
490 

202 
500 
777 

23 

18 
250 

85 
129 

no 
103 
172 
189 
547 
644 
25 
106 

178 
494 
785 

(*) 

15 
244 
33 
22 
10 

352 

74 
128 
106 
86 
159 
170 

57 
610 
674 
177 
493 
821 

79 
242 
32 
13 

• 10 

467 

71 
64 
106 
91 
189 
174 
399 

718 
28 
58 

575 
984 
179 
482 
826 

(*) 
25 
38 
1 

74 
238 
16 
6 
6 

405 

65 
70 

106 
94 
189 
186 
365 

707 
25 
52 

581 
872 
175 
454 
714 
295 



23^% J u n e 1962-87 1 
^ 23^% December 1963-68. 

23^ % J u n e 1984-89 
23^% December 1964-69 
23^% M a r c h 1965-70 
2V^% March 1988-71 
2 H % June 1967-72 
23/^% September 1967-72 

To ta l T rea su ry bonds 

Guaran teed issues: 7 
C o m m o d i t y Credi t Corpora

t ion notes , 13^% F e b r u a r y 
1945 

Federal Hous ing Adminis t ra 
t ion deben tures 8 - -- ---

Tota l guaranteed i s sues . - - - -

Tota l subject to Federal in
come taxes 8- - -

4. To ta l publ ic marke tab le interest-
bearing securities 

N u m b e r of ins t i tu t ions included in 
survey 

1. Whol ly exempt from Federal income 
taxes: 8 • 
> T reasu ry notes : 

1% September 1944 
^ % M a r c h 1945 

To ta l T reasu ry notes 

Bonds : 
Postal savincs 
P a n a m a Canal 
Conversion 

Tota l postal savings bonds , 
etc 

T o t a l whol ly exempt from 
Federa l income taxes 

F o o t n o t e s a t e n d of t a b l e . 

69 

880 

17, 818 

362 

3 

365 

49, 571 

63, 233 

69 

880 

19. 596 

364 

4 

368 

51, 282 

65, 023 

70 
85 

900 

23, 305| 

385 

5 

^ 370 

57, 986 

71, 708 

66 
60 

965 

24, 708 

8 

8 

57, 849 

71, 508 

71 
63 

i, 169 

27, 6351 

7 

7 

63, 238 

77, 095 

V. He ld b y fire, casualty, and 
mar ine insurance companies 

544 

1 
10 

11 

(*) 
(*) 
(*) 

(*) 

12 

597 

10 

10 

(*) 
(*) 
(*) 

(*) 

11 

654 

10 

10 

(*) 
(*) 
(*) 

1 1 

10 

853 

1 
(*) 
(*) 

1 

1 

653 

(*) 

1 

1 

4 
3 
9 

• 7 

7 

19 

130 

(*). 
(*) 
(*) 

175 

290 

4 
3 

10 
11 
10 

18 

148 

(*) 
(*) 
(*) 

200 

314 

4 
3 

10 
10 
11 

- 3 

17 

173 

(*) 
(*) 
(*) 

231 

337 

4 
3 

' 11 
10 
12 
8 

18 

186 

(*) 
(*) 

259 

364 

4f 
•3 
11 
13 
12 
8 

• 16 
9 

217 

(*) 
(*) 

287 

389 

V I . He ld b y Federal Reserve 
bank.=: and United States Gov
e rnmen t agencies and t rus t 
funds 

24 
28 

r 50 

35 

1 35 

84 

21 

21 

35 

35 

66 

• 21 

21 

35 

35 

1 . 56 

, ^35 

•35 

35 

35 

35 

35 

215 
455 
519 
331 
104 

309 

a 280 

2 

(*) 
2 

0 696 

7,158 

2651 
452 
514 
332 

. 109 

311 

8, 685 

2 

(*) 
3 

7, 182 

7; 583 

301 
459 
506 
318 
106 
108 

295 

7, 401 

2 

1 

3 

7,877 

8,183 

353 
484 
532 
346 
117 
91 

289 

7,589 

1 

1 

8,190 

8,482 

376 
493 
603 
373 
135 
113 
742 
165 

8, 843 

2 

2| 

9,180 

9, 382 

V I I . Held h y all other investors 1 

.209 
514 

723 

68 
49 
28 

145 

867 

505 

505 

68 
49 
28 

145 

64.9 

499 

499 

67 
43 
28 

138 

637 

66 
49 
27 

143 

143 

68 
49 
26 

.143 

143 

1,245 
1,347 
1, 578 
1, 551 

. 1, 889 

541 

12,268 

4 

5 

9 

12,529 

14,242 

1,171 
1,348 
1,596 
1.'557 
2,393 

545 

12,825 

3 

6 

9 

13, 514 

15. 125 

1,147 
1,348 
1,603 
1,563 
2, 421 
1, 3.24 

543 

14, 580 

(*) 
7 

7 

15, 026 

10 338 

1,098 
1,349 
1,619 
1, 575 
2, 430 
1,553 

542 

15, 067 

8 

8 

15, 985 

17, 081 

1,092 
1,344 
1, 583 
1, .577 
2, 444 
1,574 
2,148 
, 526 

17, 192 

9 

9 

17, 806 

18, 353 

V I I I . Grand total held b y all mves
tors in publ ic marketa.ble interest-
bearing securities 

283 
718 

1,.001 

117 
50 
29 

196 

1,197 

718 

718 

117 
50 
29 

196 

914 

718 

718 

117 
50 
29 

196 

914 

117 
50 
29 

196 

196 

1.17 
50 
29 

198 

196 



T A B L E 93.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the United States ^-^Continued 

P A R T A. O W N E R S H I P B Y C L A S S E S OF H O L D E R S OF E A C H I S S U E OF P U B L I C M A R K E T A B L E I N T E R E S T - B E A R I N G SECURITIES 2 O N Q U A R T E R L Y D A T E S F R O M J U N E 30, 1944, 

T H R O U G H J U N E 30, 1945 ( P A R VALUE'S I N M I L L I O N S OF D O L L A R S ) — C o n t i n n e d 

' C i 
00 

P u b l i c marke tab le securi ty issue, 
classified b y Federal income tax s ta tus 

2. Par t i a l ly exempt from Federa l in
come taxes: ̂  

T r e a s u r y bonds : 
4% December 1944-54 
2 ^ % , September 1945-47 
2y2%o December 1945 -
3M% M a r c h 1946-56 . 
3%, J u n e 1946-48 -. 
33^% J u n e 1946-49. 
43^% October 1947-62 
2%, December 1947--- _. 
2M% M a r c h 1948-51 
23^.% Sep tember 1948 
2% December 1948-50 
zy^Jo December 1949-52 . . . 
23^% December 1 9 4 9 - 6 3 - - . - . . 
23^% September 1950-52.-
23^% J u n e 1951-54 '. . 
3 % September 1951-55 
2M% December 1951-53--
2% J u n e 1953-55 
2M%) June . 1954-56—-
2K%) M a r c h 1955-60 
2M%o September 1956-59 
2M% J u n e 1958-63 
2M%'December 1960-65- - . . - . . 

T o t a l T r e a s u r y b o n d s . 

Gua ran t eed issues: ̂  
Federa l Hous ing Adminis 

t r a t ion deben tures s .._. 
H o m e Owners ' Loan Corpo

ra t ion bonds , 13^% J u n e 
1945-47... . J . . ' 

J u n e 
30. 

1944 

Sept. 
30, 

1944-

Dec. ' 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

V. Held by fire, casua l ty , and 
mar ine insurance companies 

27 
. 28 

21 
12 
26 
18 
37 
28 
33 
14 
16 
27 
66 
52 
68 
34 
33 
24 
37 

126 
62 
72 

110 

(*) 

26 
22 
21 
12 
25 
17 
37 
30 
33 
14 
16 
28 
57 
53 
70 

• 34 
30 
26 
37 
135 
73 
73 
108 

977 

(*) 

20 
•19 
10 
27 
17 
32 
30 
32 
14 
16 
25 
61 
62 
74 
38 
32 
29 
37 
137 
.71 
74 
112 

(*) 

19 
18 
10 

^ 24 
16 
29 
30 
42 
14 
16 
23 
54 
51 
67 
34 
32 
29 
37 
131 
72 
74 
113 

(*) 

15 
16 
10 
21 
14 
26 
26 
31 
12 
15 
22 
49 
43 
70 
34 
31 
28 
38 

119 
70 
72 

106 

(*) 

J u n e 
30, 

1944 

Sept. 
30, 

1944 

Dec. 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

•1945 

V I . Held by Federal Reserve 
b a n k s and Uni ted jStates 
Gove rnmen t agencies and 
t rus t funds 

78 
178 

18 
77 

208 
87 
81 

(*) 
160 

• 44 
40 

231 
117 
168 
79 

107 
14 
44 

362 
127 
70 

109 

(*) 

78 
178 
18 
77 

208 
87 
81 

(*) 
160 
44 
.40 

231 
112 
164 
79 

112 
14 
44 

361 
127 
70 

no 

2.3.95 

(*) 

179 
18 
77 

207 
87 
81 

(*) 
160 
44 
40 

231 
112 
164 
79 

112 
14 
44 

363 
127 
73 

110 

2,323 

179 
18 
77 

207 
87 
81 

(*) 
160 
44 
40 

230 
112 
164 
79 
98 
14 
35 

351 
121 
60 

102 

2,260 

182 
18 
77 

207 
87 
81 

(*) 
160 
44 
40 

223 
112 
163 
77 

108 
14 
35 

316 
97 
55 

2,165 

J u n e 
30, 

1944 

Sept. Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

V I I . Held by all other investors u 

373 
202 
119 
227 
278 
243 
90 

121 
70 
50 
59 

228 
23 

194 
273 
103 

61 

158 
131 
277 

4,726 

1 

167 

402 
385 
225 
119 
224 
266 
263 

97 
123 
68 
57 
61 

247 
22 

214 
243 

74 
58 
71 

912 
144 
106 
331 

4,710 

1 

. 198 

404 
258 
129 
219 
260 
246 

98 
129 
62 
54 
58 

220 
4 

176 
240 

83 
55 
71 

906 
159 
114 
301 

1 

163 

426 
265 
158 
251 
279 
319 
197 
121 
65 
52 
58 

216 
5 

184 
^283 

114 
45 

•78 
876 
155 
120 
244 

4,420 

1 

178 

427 
271 
177 
251 
300 
333 
110 
124 
68 
47 
53 

208 
•43 
166 
274 
92 
33 
71 

856 
174 
126 
261 

4,465 

J u n e 
30, 

1944 

Sept . 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
V 3 1 , 

1945 

J u n e 
30, 

1945 . 

V I I I . Grand total held b y all inves
tors in publ ic marke tab le interest 
bearing securities 

1,037 
1,214 
541 
489 

l , i 

819 
759 
701 

1,223 
451 
571 
491 

1,786 
1,186 
1,627 
755 

1,118 
725 
681 

2,611 
982 
919 

1,485 

23, 207 

13 

765 

1,037 
1,214 
541 
489 

1,036 
819 
759 
701 

1, 223 
451 
571 
491 

1,786 
1,186 
1,627 
755 

1,118 
725 
-681 

2,611 
982 
919 

1,485 

23, 207 

13 

755 

1,214 
541 
489 

1,036 
' 819 
759 
701 

1,223 
451 
571 
491 

1,786 
1,186 
1,627 
755 

1,118 
725 
681 

2,611 
982 
919 

1,485 

22,171 

13 

755 

1,214 
541 
489 

1,036 
819 
759 
701 

1,223 
451 
571 
491 

1,' 
1,: 
1,627 
755 

1,118 
725 
681 

2,611 
982 
919 

1,485 

22,171 

10 

755 

1,214 
541 
489 

1, 036 
8l9 
759 
701 

1,223 
451 
671 
491 

1,786 
1,186 
1,627 
755 

1,118 
725 
681 

2,611 
982 
919 

1,485 

22,171 



T o t a l guaran teed i ssues . -

T o t a l par t ia l ly exempt 
from Federa l income 
taxes 5 

bject to Federa l income taxes: i" 
T reasu ry bills -

Certificates of indebtedness : 
J^% Augus t 1944: -
y^% September 1944 — 
y%% October 1944 --
J^% December 1944--. . . -
y%% F e b r u a r y 1945 
y%% Apr i l 1945 . - -
J ^ % ' M a y 1945 
>g% J u n e 1945 
J.^% Augus t 1945 ' 
J^% September 1945 
K % October 1945 J . . 
y^% December 1945 ' 
y%% F e b r u a r y 1946 
y i % M a r c h 1946 - - - - - ^ -
J^% April 1946—-- --
7^% M a y 1946 
J^% J u n e 1948 

To ta l certificates of indebt
edness 

Treasury notes: 
y^% September 1944 
0.90% M a r c h 1945---
13^% M a r c h 1945-— --
^ % December 1945 
0.90% J a n u a r y 1946 - - -
1% M a r c h 1946 
0.90% Ju ly 1946 
1V^% December 1948 ° . 
1 H % M a r c h 1947 
13.^% September 1947 
1 H % September 1947 
134% Septernber 1948 

Tota l T reasu ry notes 

Treasury bonds : 
2%, M a r c h 1848-50 -
1M% J u n e 1948 
2% J u n e 1949-51 
2%, September 1949-51 

5 

965 

(*) 

11 
31 

9 
11 
61 
15 
6 

102 

244 

7 
8 

10 
10 

7 

23 
48 

29 
26 

168 

23 
39 
14 
23 

5 

982 

9 
11 
64 
18 
4 

106 
12 
27 

251 

12 
10 
10 

15 

48 

35 
28 

181 

22 
40 
21 
22 

5 

973 

1 

27 
9 
2 

48 
9 

. 17 
8 

101 

222 

11 
8 

11 
4 

12 

25 
42 
44 
25 
24 

206 

12 
37 
20 
28 

1 ^ 

939 

10 

8 
4 

53 
11 
20 
8 

103 
30 
29 

266 

11 
4 

12 

23 
37 
37 
30 
30 

' 184 

12 
37 
12 
28 

(*) 

865 

(*) 

...... 
16 
8 

44 
24 
27 
8 
3 

86 

223 

8 
4 

11 
,22 

21 
38 
36 
29 
30 

196 

11 
33 

-11 
261 

1 1 

2,400 

8,878 

580 
503 
619 
421 
185 
835 

• 301 
5 

3,449 

46 
249 
154 
28 

i 
.283 

(*) 
428 

1,188 

. 59 
45 
21 
121 

1 

2,396 

10, 801 

622 
422 
262 
841 
317 

54 
572 
532 

3,622 

247 
159 
30 

66 

283 
1 

(*) 
316 

1,101 

57 
27 
16 
11 

1 

2,324 

11,154 

726 
1,193 

373 
629 
653 
654 
710 

10 

4,949 

322 
159 
30 

419 
76 

283 
1 
1 

(*) 
315 

1,605 

57 
27 
12 
10 

2 

2,261 

12,102 

1,210 
375 
639 
654 
660 
718 

10 
739 
517 

5, 521 

27 
398 
76 

284 
1 
1 

(*) 
318 

1,105 

46 
27 
12 
10 

2 

2,156 

12, 965 

""707 
954 
887 
201 

1,020 
757 

1,197 
355 

1 

0 079 

32 
404 

76 
637 
28 

1 
(*) 

299 

1, 737! 

48 
27 
12 
71 

168 

4,894 

960 

200 
1,564 

422 
654 

2,716 
831 
131 

3,354 

a 871 

125 
310 
228 

83 

i04 

365 
993 

480 
416 

3,103 

146 
500 
82 

127 

198 

4,908 

1,315 

368 
777 

2,397 
804 
131 

3,947 
211 
883 

"̂  

a 519 

405 
238 
101 

. 284 

345 
1,052 

419 
381 

3, 204 

' 153 
493 

68 
135 

164 

4,409 

1,159 

1,624 
669 
145 

2,212 
171 
783 
342 

4,027 

a 974 

318 
213 

98 
582 
235 

"" 358 
809 

1,162 
441 
384 

4,800 

157 
476 
73 

106 

178 

4,598 

2,066 

716 
185 

2,240 
235 
839 
336 

3,711 
1,198 

766 

10,225 

lis 
511 
201 

330 
757 
973 
542 
427 

3,858 

133 
489 

85 
108 

1 

4, 466 

1, 273 

""263! 
7921 
428 

2, 597 
1, 099 

588 
598 
133 

4,261 

l a 756 

ioo 
488 
174 

1, 089 
438 
712 
926 
485 
452| 

4,841 

184 
483 
62 

1091 

1 768 

23,9.76 

1 14,734 

2,-545 
4,122 
3,519 

• 3, 540 
5,048 
4,877 
1,615 
3,557 

28,822 

635 
2,127 
1,608 

531 

503 

3,281 
. 1, 286 

2,707 
3,748 

10 404 

1,115 
3,062 
1,014 
1,292 

768 

23,975 

15, 747 

3, 519 
3,540 
5,048 
4,877 
1,615 
4,770 
2,511 
3,694 

29, 573 

2,127 
1,606 

531 

1,291 

3,261 
1,948 

2,707 
3,748 

17, 218 

1,115 
3,082 
1,014 
1,292 

768 

22, 939 

l a 428 

5,048 
.4,877 
1,615 
4,770 
2,511 
3,894 
3,492 
4,395 

30,401 

2,127 
1,606 

531 
3,416 
1,291 

3,261 
1,948 
1,687 
2, 707 
3, 748 

22, 321 

1,115 
3,062 
1,014 
1,292 

764 

22, 935 

10 921 

4,877 
1,615 
4,770 
2,511 
3,694 
3,492 
4,395 
5,043 
4,147 

• 34, 544 

531 
3,418 
1,291 

3,261 
1,948 
1,887 
2,707 
3,748 

18, 588 

1,115 
3,062 
1,014 
1,292 

10 

22,180 

17,041 

2,511 
3,694 
3,492 
4,395 
6,043 
4,147 
4,811 
1,579 
4,464 

34,136 

531 
3,416 
1,291 
4,909 
3,261 
1,948 
1,687 
2 707 
3,748 

23, 497 

1,115 
3,062 
1.014 
1; 292 

Footnotes a t end of table. 



T A B L E 93.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the United States ^—Continued 
PART A. OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC MARKETABLETNTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 30, 1944, 

THROUGH JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS)—Continued 

Pub l i c marke tab le secur i ty issue, 
classified b y Federal income tax s t a tus 

3. Subject to Federal income taxes—Con. 
Treasury bonds—Cont inued . 

2% December 1949-51 
2% M a r c h 1950-52 
2% September 1950-52 
134% December 1950 
2% September 1951-53 
2% December 1951-65 
2\4% M a r c h 1952-54 
2%, J u n e 1962-64: — - . . . 
2% December 1952-54 
2H%3 J u n e 1952-56 
234%, M a r c h 1956-58— 
2M% September 1956-59 
234% J u n e 1959-62 
2 ^ % J u n e 1962-67 
2V27o December 1963-68 
234% J u n e 1984-69 -
21/^% December 1984-69 
2V^% M a r c h 1965-70 
2V^% M a r c h 1966-71 
2 H % J u n e 1967-72 
234% September 1967-72 

Tota l T reasu ry bonds 

Guaranteed issues: ^ 
C o m m o d i t y Credi t Corpora

t ion notes, 13^% F e b r u a r y 
1945 

Federal Hous ing Admin i s t r a 
tion debentures ^ . -

To ta l guaranteed issues 

Tota l subject to Federal in
come taxes ^ . 

4. To ta l publ ic marke tab le interest-
bearing securit ies.- - . 

J u n e 
30, 

1944 1944 

Dec . 
31, 

1944 

M a r . 
31, 

1946 

J u n e 
30, 

1945 

V. Held by fire, casual ty, and^ 
mar ine insurance companies 

22 
24 
70 

136 
7 

11 
102 

24 
29 
97 

38 
34 
34 
44 
33 

33 

836 

4 

(*) 
4 

1,253 

2, 229 

23 
23 
71 

139 
7 

13 
117 

25 
19 
96 

41 
34 
38 
45 
38 

33 

867 

8 

(*) 
8 

1, 307 

2,300 

. 2 1 
23 
70 

130 
7 

14 
88 

181 
25 
16 
86 

42 
34 
39 
44 
40 
19 

34 

1,009 

3 

(*) 
4 

1,442 

2,425 

25 
25 
78 

144 
7 

21 
98 

188 
28 
18 

102 

43 
*32 
38 
45 
41 
20 

32 

1,073 

(*) 
(*) 

1,533 

/ 
2,473 

23 
29 
76 

1 
132 

7 
19 
86 

173 
24 
16 

104 
221 

39 
32 
39 
42 
42 
17 
60" 
29 

1,292 

(*) 
(*) 

1,712 

2,577 

J u n e 
30, 

1944 

Sept . 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1946 

J u n e 
30, 

1945 

VI . H e l d b y Federa l Reserve 
b a n k s and Uni t ed States 
G o v e r n m e n t agencies a n d 
t rus t funds 

9 
21 

126 

305 
17 
67 

2 

74 
59 

, 96 

199 
273 
423 
523 
846 

323 

3, 502 

3 

1 

. 3 

17,020 

19; 505 

10 
19 
83 

i26 
19 
67 

7 

74 
55 

104 

202 
271 
419 
519 
857 

323 

3,265 

3 

1 

3 

18, 793 

21, 245 

9 
19 
83 

127 
20 
67 
10 

166 
74 
54 

103 

199 
268 

.422 
524 
858 
663 

322 

4,093 

3 

1 

3 

21,805 

24,184 

11 
11 

* 77 

128 
16 
67 
13 
39 
75 
64 

116 

207 
265 
409 
503 
857 
667 

298 

3,907 

4 

4 

22, 839 

24,936 

7 
7 

63 

125 
16 
67 
10 
15 
75 
50 

131 
200 
207 
264 
408 
502 
887 
667 
885 
266 

4.9;27 

4 

4 

25, 712 

27, 904 

J u n e 
30, 

1944 

Sept . 
30, 

1944 

Dec . 
31, 

1944 

M a r . 
31, 

1945 

J u n e 
30, 

1945 

V I I . He ld b y all other inves
tors '1 

353 
146 

1,208 

1,916 
75 

224 
2,282 

218 
280 

1,466 

418 
720 

1,199 
1,383 
1,850 

609 

15, 203 

37 

(*) 
37 

29,174 

34,935 

329 
161 

1,132 

1,843 
79 

206 
2,215 

212 
284 

1, 344 

435 
722 

1,185 
1,374 
1,721 

606 

14, 696 

32 

1 

32 

28,766 

34,324 

331 
148 

1,113 

1,753 
76 

199 
1,603 
3,904 

206 
285 

1,322 

425 
719 

1,182 
1,380 
1,890 
1,099 

605 

18, 853 

38 

1 

39 

34, 624 

39, 670 

336 
' 144 

1,098 

1,658 
76 

-211 
1,452 
3,166 

208 
283 

1,300 

412 
698 

1,153 
1,380 
1,674 
1,082 

591 

17, 677 

1 

1 

33,827 

38, 568 

312 
138 

1,034 
1,577 
1,622 

77 
189 

1,257 
2,530 

180 
239 

1,328 
2,857 

401 
695 

1,117 
1,331 
1,628 
1,040 
3,350 

.654 

24,171 

2 

2 

41,043 

45, 652 

J u n e 
30, 

1944 

Sept . 
30, 

1944 

Dec . 
31, 

>1944 

M a r . 
31, 

1945 

J u n e 
30, 

1946 

V I I I . G r a n d total held by all inves
tors in publ ic m a r k e t a b l e interest-

. bearing securit ies 

2,098 
1,963 
4, 939 

7,986 
510 

1,024 
4,207 

1,501 
1,449 
3,823 

2,118 
2,831 
3,782 
0 838 
4,789 

2,718 

50 037 

412 

10 

422 

110 419 

141, 591 

2,098 
1,963 
4,939 

7,986 
510 

. 1,024 
6,825 

1,501 
1.449 
3,823 

2,118 
2,831 
3,761 
3,838 
5,197 

2,716 

58, 063 

412 

12 

424 

121,025 

145,914 

2,098 
1,963 
4,939 

7,986 
510 

1,024 
5,825 
8,070 
1,601 
1,449 
3,823 

2,118 
2,831 
3,781 
3,838 
5,197 
3,281 

2,716 

69,414 

412 

15 

426 

138,990 

162,843 

2,098 
1,963 
4,939 

7,986 
610 

1,024 
5,825 
8,662 
1,501 
1,449 
3,823 

2,118 
2,831 
3,761 
3,838 
5,197 
3,481 

2,716 

70, 206 

23 

23 

140, 281 

163,412 

2,098 
1,963 
4,939 
2,385 
7,986 

610 
1,024 
5,825 
8,662 
1,601 
1,449 
3,823 
4,508 
2,118 
2,831 
3,781 
3,838 
5,197 
3,481 
7,199 
2,716 

84, 278 

24 

24 

158,976 

181, 353 

Ci 
00 



PART B . OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC NONMARKETABLE INTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 
JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS) 

.0,1944, THROUGH 

s 

Pub l i c nonmarke t ab l e security, issue 

U n i t e d Sta tes savings bonds (current 
r edempt ion value) i3__ 

T rea su ry tax and savings notes 10 
Adjus ted service bonds * 
Depos i t a ry bonds lo.-. 
Gua ran teed securities: ^ 

C o m m o d i t y Credi t Corporat ion 
d e m a n d obligations ^̂  

Recons t ruc t ion F inance Corpora
t ion, Series X - B notes i" 

To ta l publ ic nonmarke t ab l e in
terest-bearing securit ies. 

Un i t ed States savings bonds (current 
r edempt ion value) 13 . 

T rea su ry tax and savings notes i" 
Adjusted service bonds *-
Depos i ta ry bonds i" 
Guaran teed securities: ^ 

C o m m o d i t y Credi t Corporat ion 
d e m a n d obl igat ions '"-

Reconst ruc t ion F inance Corpora
t ion, Series X - B notes 10, 

To ta l publ ic nonmarke tab le inter
est-bearing securities . 

I . He ld b y commercial b a n k s 3 4 

J u n e 
30, 

1944 

472 
65 

430 

160 

1,116 

Sept. 
30, 

1944 

508 
66 

441 

^47 

1,252 

Dec . 
31, 

1944 

, 559 
65 

456 

223 

1,303 

M a r . 
31, 

1945 

663 
58 

467 

159 

1,248 

J u n e 
30, 

1945 

806 
63 

. 460 

152 

1,480 

V. Held b y fire, casual ty, and 
mar ine insurance companies 

120 
19 

139 

127 
^17 

144 

139 
17 

155 

155 
13 

168 

163 
12 

176 

I I . He ld b y stock savings 
b a n k s 4 

J u n e 
30, 

1944 

5 
1 

(*> 

6 

Sept. 
30, 

1944 

5 
1 

(*) 

6 

Dec . 
31, 

1944 

5 
1 

(*) 

6 

M a r . 
31, 

1945 

6 
1 

(*) 

7 

J u n e 
30, 

1 1945 

> 6 
2 

(*) 

9 

V I . He ld b y Federal Reserve 
b a n k s , and Uni ted States 
Gove rnmen t agencies and 
t rus t funds 

9 

.(*) 

176 

186 

10 

• ( * ) 

10 

10 

(*) 

10 

10 
6 

(*) 

15 

• 11 
5 

16 

I I I . He ld b y m u t u a l savings 
b a n k s * 

J u n e 
30, 

1944 

161 
(*) 

(*) 

151 

Sepf. 
30, 

1944 

155 
(*) 

(*) 

165 

Dec. 
31, 

1944 

157 
(*) 

(*) 

167 

M a r . 
31, 

1945. 

193 
(*) 

(*) 

193 

J u n e 
30, 

1946 

197 
(*) 

(*). 

197 

V I I . He ld b y all other in-
' vestors i' 

33, 778 
a 465 

217 
45 

43, 505 

36,440 
a 045 

21^ 
47 

42 

45, 790 

39,412 
a 754 

215 
43 

62 

49,476 

41,137 
8,866 

217 
41 

173 

50, 434 

44, 304 
l a 048 

' " " 4 5 

223 

54,621 

IV . Held b y life insurance companies 

J u n e 
30, 

1944 

71 
6 

77 

Sept . 
1 30, 

1944 

79 
5 

84 

Dec . 
31, 

1944 

80 
5 

85 

M a r . 
31, 

1945 

98 
6 

100 

J u n e 
30, 

1945 

98 
4 

102 

V I I I . Grand total held b y all in
vestors in publ ic nonmarke t ab l e 
interest-bearing securities 

34,806 
a 557 

217 
474 

150 

• 176 

45,180 

37, 323 
a 124 

216 
489 

289 

47, 441 

40, 361 
a 843 

215 
499 

275 

51,192 

42,159 
8,948 

217 
509 

332 

62,165 

45, 586 
l a 136 

505 

375 

56, 601 

Footnotes at end of table. 
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T A B L E 93.—Summary data from Treasury survey of the ownership of .securities issued or guaranteed by the United States ^—Continued 

-PART C . OWNERSHIP BY FEDERAL RESERVE MEMBER AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON JUNE 
30, 1944, DEC. 31, 1944, AND JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS) . 

Pub l i c m a r k e t a b l e s e c m i t y issue, 
classified b y Federal income 

tax s t a tus 

N u m b e r of ins t i tu t ions included in 
survey 

1. W h o l l y exempt from Federal in
come taxes:« 

Treasu ry notes : 
1% September 1944 
M% M a r c h 1945 

Tota l T reasu ry n o t e s . — 

Bonds : 
Postal savings 
P a n a m a Canal 
Conversion 

To ta l postal savings 
bonds , etc 

Tota l w h o h y exempt^ 
from Federal income 
taxes 

2. Pa r t i a l ly exempt from Federa l 
income taxes: s 

T reasu ry bonds : 
4% December 1944-54 . . . . -
23^% September 1945-47--
23^% December 1945 
3M% M a r c h 1948-56 
3%, J u n e 1946-48 -

Cent ra l Reserve C i t y m e m b e r 
commercial b a n k s 

I . He ld b y N e w 
York C i ty banks 

June 
30, 

1944 

37 

26 
14 

-40 

j:j 
(*) 

•40 

277 
258 
84 
76 

166 

Dec. 
31, 

1944 

37 

5 

5 

(*) 
(*) 

(*) 

5 

219 
41 
87 

198 

J u n e 
30, 

1945 

37 

(*) 
(*) 

. (*) 

(*) 

191 
57 
81 

232 

I I . He ld b y Chi
cago b a n k s 

J u n e 
30, 

1944' 

13 

(*) 
13 

13 

(*) 

(*) 

13 

28 
24 
15 
26 
27 

Dec . 
31, 

,1944 

13 

14 

14 

(*) 
8 

(*) 

7 

20 

24 
23 
28 
27 

J u n e 
30, 

1945 

12 

(*) 

(*) 

33 
25 
28 

- 27 

I I I . He ld by Re
serve C i ty mem
ber commercial 

. b a n k s 

J u n e 
30, 

1944 

354 

10 
' 55 

66 

3 
(*) 
(*) 

3 

69 

105 
142 
100 
69 

133 

Dec. 
31, 

1944 

352 

81 

81 

2 
(*). 
(*) 

3 

• 84 

"""192 
100 
60 

138 

J u n e 
30, 

1945 

352 

2 
(*) 
(*) 

3 

3 

•""'i97 
89 
37 

138 

IV. Held b y mem
ber count ry com

mercial banks 

J u n e 
30, 

1944 

4,111 

10 
41 

52 

7 
(*) 

1 

8 

59 

40 
86 
59 
14 
79 

Dec . 
31, 

1944 

4,343 

41 

41 

7 

8 

49 

' 

71 
52 
13 
82 

J u n e 
30, 

1945 

4,365 

6 
(*) 

2 

8 

8 

145 
51 
14 
70 

V. (I th rough I V ) 
Held b y member 
commercial banks 

J u n e 
30, 

1944 

4,515 

47 
124 

170 

10 
1 
1 

11 

181 

450 
489 
258 
185 
404 

Dec.^ 
31, 

1944 

•4, 745 

141 

141 

10 
• 7 

(*) 

17 

158 

508 
216 
186 
446 

J u n e 
30, 

1945 

4,766 

9 
(*) 

2 

11 

11 

686 
222 
158 

•467 

VI . Held b y non -
member commer

cial b a n k s 

J u n e 
30, 

1944 

2, 272 

3 
43 

46 

?r 
4 

50 

10 
22 
17 
10 
24 

Dec . 
31, 

1944 

2, 888 

47 

47 

4 
(*) 

1 

5 

52 

19 
13 
10 
22 

J u n e 
30, 

1945 

2,637 

4 
(*) 

1 

5 

5 

39 
12 
3 

21 

V I I . (V plus VI) 
Held b y ah com
mercial banks 
report ing 4 12 

J u n e 
30, 

1944 

6,787 

49 
187 

216 

14 
1 
1 

15 

• '232 

480 
511 
277 
195 
428 

Dec . 
31, 

1944 

7,413 

188 

188 

14 
7 
1 

22 

• 210 

525 
229 
196 
468 

J u n e 
30, 

1945 

7,403 

12 

(*) 
3 

16 

16 

805 
234 
161 
488 

C i 
00 
C i 
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33^% J u n e 1946-49 
434% October 1947-52 
.2% December 1947 
2 H % M a r c h 1948-61 
2}4% September 1948 
2%, December 1948-50 
33^% December 1949-52.--
23^% December '1949-53- . -
23^% September 1950-62— 
2 ^ % J u n e 1961-54 
3 % September 1 9 5 1 - 5 5 - . . : 
2M% December 1951-53- . . 
2% J u n e 1953-55 
234% J u n e 1954-56 
2 K % M a r c h 1955-60 
2M% September 1966-59- . 
2 ^ % J u n e 1958-63" 
2M% D.ecember 1960-85---

To ta l T reasu ry b o n d s - - . 

Gua ran teed i s s u e s : ' 
Federa l Hous ing Admin 

is t ra t ion debentures s 
H o m e Owners ' Loan Cor

porat ion bonds , 13^%, 
J u n e 1945-47 

To ta l guaranteed is
s u e s - - . . 

T o t a l par t ia l ly exempt 
from Federal income 
taxes 9 

bject to Federal income taxes:io 
T rea su ry bills 

Certificates of indebtedness : 
. ] 4 % Augus t 1944 .> 

J i % September 1944 
14% October 1944--
] 4 % December 1944 
K % F e b r u a r y 1945 
K % Apri l 1945 -
5^% M a y 1945 
% % J u n e 1945 
% % August 1945 
K % September 1945 • 
] 4 % October 1945 
% % December 1945 

132 
133 
154 
221 
82 

135 
48 

284 
228 
314 

56 
.139 

74 
58 

142 
69 
53 
68 

3,248 

103 

103 

3, 351 

1,258 

367 
868 
704 
767 
604 
743 
214 

163 
140 
122 
223 
82 

125 
56 

274 
217 
370 

53 
120 
74 
85 

188 
68 
55 
31 

2,993 

.(*) 

81 

. 81 

3,074 

913 

812 
642 
149 
421 
288 
864 

180 
150 
155 
322 
117 
129 
92 

359 
284 
433 
83 

167 
74 
83 

282 
70 
82 
88 

3,692 

(*) 

(*) 

.3, 692 

424 

478 

27 
24 
34 
25 
11 
19 
30 
33 
42 
48 
32 
71 
76 
34 

- 8 1 
' 94 

59 
82 

940 

5 

6 

945 

367 

161 
65 

160 
148 
211 
179 
114 

27 
31 
44 
27 
20 
25 
30 

, 33 
42 
49 
37 
71 
75 
34 
92 

101 
70 
94 

1,003 

5 

5 

1,008 

250 

175 
86 

120 
255 
183 
91 

598 » 357 140 
9 280'l 1 14 

27 
. 36 

43 
27 
20 
28 
30 
35 
42 
49 
37 
73 
75 
39 
98 

101 
72 
98 

1,041 

1,041 

no 

""185 
61 

206 
298 

118 
127 
241 
429 
161 
192 
187 
606 
360 
400 
116 
394 
278 
213 
401 
151 
134 
331 

5,367 

2 

295 

297 

6, 664 

1,905 

662 
666 
877 
819 
721 

1,332 
496 

16 

131 
120 
285 
426 
182 
199 
169 
623 
373 
419 
144 
422 
278 
217 
445 
168 
157 
350 

5,557 

2 

330 

332 

5,889 

1,712 

"•"979 
1,181 

447 
724 
876 
784 
881 

116 
88 

235 
400 
154 
210 
168 
618 
354 
449 
123 
417 
295 
229 
531 
234 
245 
438 

5,744 

1 

1 

5,745 

1,322 

"'"eoi 
754 
794 

43I 574I 

36 
43 

111 
108 
67 
79 
39 

219 
215 
184 
75 

191 
157 
128 
200 
104 
123 
221 

2,532 

2 

133 

135 

, 2, 668 

825 

438 
312 
536 
526 
317 
673 
272 

5 

47 
37 

115 
117 
87 
74 

,37 
218 
242 
196 
79 

208 
160 
133 
230 
109 
115 
228 

2,628 

2 

' 125 

127 

2,754 

779 

444 
700 
290 
315 
410 
357 
558 

79 

40 
30 

104 
105 
58 
73 
38 

212 
. 209 

207 
71 

181 
163 
135 
231 

' 119 
126 
232 

2,615 

1 

1' 

2, 618 

668 

""410 
389 
568 
246 

310 
327 
539 
780 
321 
425 
285 

1,141 
. 845 

924 
279 
798 
583 
432 

• 824 
418 
389 
702 

12, 087 

3 

-536 

540 

12, 627 

\ 355 

1,627 
1,911 
2, 277 
2,280 
1,854 
2,927 
1,095 

21 

388 
'328 

546 
793 
331 
423 
292 

1,149 
875 

1,035 
312 
820 
587 
470 
955 
444 
397 
703 

12,181 

4 

541 

545 

12, 725 

• 
3, 853 

2,411 
2,809 
1,007 
1,715 
1,537 
2, 098 
2,158 

145 

363 
282 
537 
854 
349 

^437 
328 

1,224 
889 

1,.138 
315 
839 
607 
487 

1,122 
524 
525 
857 

13, 091 

3 

3 

13, 093 

2,524 

'i,"346 
1,882 
1,923 

-1'. 399 

14 
11 

• 34 
38 
20 
27 
19 
64 
75 
47 
19 

• 55 
38 
31 
73 
28 
29 

^60 

761 

1 

42 

43 

803 

539 

120 
92 

183 
185 
128 
238 

79 
20 

14 
15 
25 
36 
19 
27 
20 
65 
80 
53 
20 
48 
38 
34 
70 

.25 
30 
62 

743 

(*) 

43 

44 

787 

460 

224 
343 
83 

148 
134 
119 

^ 242 
40 

13 
•14 
25 
35 
20 
27 
20 
60 
72 
47 
18 
44 
35 
31 
72 
40 
35 
67 

750 

(*) 

. (*) ' 

750 

274 

"""171 
150 
234 
100 

324 
338 
573 
818 
341 
453 
304 

1,206 
920 
971 
298 
851 
821 
483 
897 
443 
398 
762 

12, 848 

4 

578 

582 

13, 430 

4,894 

1,747 
2,002 
2,460 
2,445 
1,980 
3,165 
1,174 

41 

• 381 
344 
571 
829 
350 
450 
312 

1,214 
954 

1,089 
332 
888 
622 
503 

1,025 
469 
427 

. 785 

12, 924 

4 

584 

588 

13,512 

4,113 

2,636 
2,951 
1,089 
1,863 
1, 671 
2,215 
2,400 

185 

376 
296 
562 
889 
370 
483 
348 

1, 284 
980 

1,185 
333 
882 
643 
518 

1,194 
585 
580 
925 

13, 840 

3 

3 

13.843 

2,798 

1,517 
1,812 
2,156 
1.499 

Footnotes at end of table. 



T A B L E 93.—Summary data from Treasury survey of the ownership of securities issued or .guaranteed by the United States ^—Continued 

PART C . OWNERSHIP BY FEDERAL RESERVE MEMBER AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON JUNE 
30, 1944, D E C 31, 1944, AND JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS)—Continued 

Ci 
00 
00 

Pub l i c marke tab le secur i ty issue, , 
classified b y Federal income 

tax s t a tus 

3. Subject to Federal income taxes 10— 
Con t inued . 

Certificates of i n d e b t e d n e s s -
Con t inued . 

K % F e b r u a r y 1946 
14% M a r c h 1946 ' 
K % April 1946-

. 14% M a y 1946 
K % J u n e 1946 

T o t a l certificates of in
debtedness 

T rea su ry notes: 
H % September 1944 
0.90% M a r c h 1945 
134% M a r c h 1945--
K % December 1945 
0.90% J a n u a r y 1946 
1% M a r c h 1946 1 --
0.90% J u l y 1946 
13^%, December 194'6"_ 1 
134% M a r c h 1947 
134% September 1947 
13^% September 1947 -
iy2% September 1948 

. To ta l T reasu ry notes 

T rea su ry bonds': 
2% M a r c h 1948-50 
1 ^ % J u n e 1948 

2% J u n e 1949-51 

Cent ra l Reserve C i t y m e m b e r 
commercial b a n k s 

I . He ld b y N e w 
York C i t y b a n k s 

J u n e 
30, 

1944 

4,286 

145 
321 
429 

97 

66 

630 

334 
921 

2, 942 

274 
574 
208 

Dec. 
31, 

1944 

3,783 

228 
359 
102 
441 
302 

732 
205 
87 

383 
900 

3,739 

271 
690 
177 

J u n e 
30, 

SI 945 

872 
570 
757 
118 

5 

3,588 

" " " 5 4 
538 
321 
598 
784 
137 
98 

381 
685 

3,596 

247 
499 
1621 

I I . Held b y Chi
cago b a n k s 

J u n e 
30, 

1944 

1,038 

5 
62 
81 

• 2 

233 

r'io4 
• 72 

561 

12 
181 

1 15 

Dec . 
31, 

1944 

1,045 

70 
76 

2 
149 

9 

234 
14 
13 

104 
82 

754 

17 
190 

15 

J u n e 
30, 

1945 

167 
127 
93 

125 
(*) 

1, 253 

"""is 
151 

6 
184 
112 
61 
31 

153 
88 

805 

29 
• 196 

161 

I I I . Held b 
serve C i ty i 

b e r c o m m t 
banks 

J u n e 
30, 

1944 

5,588 

139 
885 
352 
131 

' " 1 6 9 

882 
42 

"'"766 
1 731 

3,816 

192 
681 

1 182 

Dec. 
31, 

1944 

5,894 

592 
384 
114 

1,038 
252 

818 
•209 

64 
801 
806 

5,078 

208 
680 
238 

y Re-
nem-
jrcial 

J u n e 
30, 

1945 

1,085 
1,092 
1,138 

470 
6 

0 513 

"""iii 
1,044 

258 
1,401 

782 
310 
198 
789 
881 

5, 712! 

255 
718 
256 

I V . Held b y mem
ber coimtry com

mercial banks 

J u n e 
30, 

1944 

3,079 

118 
386 
253 
111 

"" ' i39 

592 
42 

" "653 
817 

3,112 

155 
811 

1 219 

Dec. 
31, 

1944 

3,154 

398 
309 
125 
584 
286 

587 
247 
114 
631 
857 

4,119 

185 
629 
228 

J u n e 
30, 

1945 

516 
689 
714 
292 

20 

3,822 

".""i54 
568 
307 
671 
682 
298 
215 

.830 
920 

4,324 

173 
740 
2471 

V. (I th rough IV) 
He ld b y m e m b e r 
commercial banks 

J u n e 
30, 

1944 

13,972 

407 
1,434 
1,116 

341 

"""3i4 

2,338 
84 

"i,'857 
2,542 

i a 4 3 2 

833 
2,027 

1 625 

Dec. 
31, 

1944 

13,677 

1,289 
1,128 

343 
2, 212 

849 

2,350 
- 875 

278 
1,919 

.2, 646 

13, 889 

659 
2,088 

658 

J u n e 
30, 

1945 

2,631 
2,478 
2,701 
1,006 

31 

15,176 

' " '336 
2,301 

892 
2,853 
2,221 

806 
639 

1,933 
2,555 

14,438 

704 
2,152 

681 

V I . He ld b y non-
m e m b e r commer

cial banks 

J u n e 
30, 

1944 

1,042 

44 
123 

78 
41 

' " " 4 5 

"" ' i75 
35 

' " 2 5 6 
262 

1,049 

57 
211 

75 

Dec. 
31, 

1944 

1,334 

183 
88 
41 

> 190 
85 

"" ' i75 
102 
74 

248 
312 

1,498 

62 
219 
67 

J u n e 
30, 

1945 

254 
281 
278 

79 
' 35 

1,582 

" " 5 0 
188 
• 91 
287 
178 
106 
115 
228 
358 

1, 601 

80 
215 

75 

V I I . (V plus VI) 
Held b y all com

mercial banks 
report ing 412 

J u n e 
30, 

1944 

15,013 

451 
1,556 
1,191 

382 

"""359 

2,512 
119 

'2,'i67 
2,803 

11, 481 

890 
2,239 

699 

Dec . 
31, 

1944 

15, Oil 

1,471 
l',216 

384 
2,402 

934 

2,528 
777 
352 

2,167 
2,958 

15,187 

720 
2,308 

725 

J u n e 
30, 

1945 

2,886 
2, 759 
2,979 
1,085 

66 

10 758 

386 
2,489 

984 
3,141 
2,399 

912 
654 

2,180 
2,913 

10 037 

764 
2,367 

756 

SJ 
tei 
yn 
o 
SJ 

o 
tei 
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W 
tei 
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SJ 
Kl 
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> 
ZP 
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2% September 1949-51 
2% December 1949-61 
2% M a r c h 1950-52 
2%, September 1950-52 
13^% December 1950 
2% September 1951-53 
2% December 1951-55 
234% M a r c h 1962-54- - . - - -
2% J u n e 1952-54.. j - . 
2% December 1952-54 
2 K % June 1952-55 
23^% M a r c h 1956-58 
23€% September 1956-59.-. 
23^% M a r c h 1965-70 
23̂ .%o M a r c h 1966-71 
2 H % September 1967-72--. 

To ta l T reasu ry bonds. .- . 

Guaran teed issues: ^ 
C o m m o d i t y Credi t Cor

porat ion notes , 13-^% 
F e b r u a r y 1945 

Federal Hous ing A d m i n 
istrat ion debentures »---

To ta l guaranteed issues-. 

To ta l subject to Federa l 
income taxes ^ 

4. To ta l publ ic marke tab le interest-
bearing securities . ' 

181 
324 

•399 
604 

.1,181 
57 
69 

6 

" ' i o4 
43 

1 

4,064 

208 
358 
483 
818 

1,208 
58 

131 
809 
327 
125 
45 

(*) 
22 

5,429 

103 

103 

13,988 

17, 047 

219 
270 
499 
948 

7 
1,-233 

62 
93 

698 
760 
122 
55 

1 
(*) 
(*) 

104 

5,978 

13, 585 

120 
80 

28 
4 
1 

(*) 

28 

2,689 

125 
64 
37 

71 

(*) 
29 
28 
30 
27 

5 
1 

(*) 
1 

51 
757 

26 

/2,831 

3,880 

120 
63 
45 
89 
4 

81 
(*) 
32 
25 
79 
29 

(*) 
1 

57 

.853 

3,020 

4,081 

305 
463 
399 
779 

217 
83 
41 

6 

188 

4, 836 

21, 979 

302 
416 
358 
762 

1,068 
83 
66 

207 
69 
30 

4 
12 

191 

5, 951. 

104 

2 

106 

18, 541 

24, 513 

311 
509 
.366 
792 
121 

1,258 
75 
95 

946 
1,126 

2z2 
132 
38 

6 

245 

7,476 

21, 025 

26, 773 

235 
443 
439 
898 

1,537 
156 
98 
268 

"'"262 
120 
175 
38 

""4§5 

a 088 

107 

1 

108 

13, 210 

15, 937 

258 
482 
450 
919 

1.877 
162 
126 

1,219 
.799 
273 
142 
168 
45 
40 
483 

8,244 

102 

2 

104 

18, 399 

19, 202 

272 
503 
451 
962 
490 

1, 683 
170 
130 

1,246 
1,551 
289 
218 
184 
44 

. 40 
653 

• 9, 916 

3 

3 

18, 733 

,21, 356 

841 
1,290 
1,286 
2, 345 

3,906 
301 
262 
343 

610 
229 
217 
42 

724 

15,682 

330 

3 

333 

44, 752 

57, 561 

891 
1, 319 
1,329 
2,667 

4.023 
303 
352 

2, 649 
1,825 
832 
261 
198 
49 
53 
726 

20 381 

334 

5 

339 

51, 739 

84, 622 

921 
1,345 
1, 360 
2,761 

622 
4,256 
308 
349 

2,913 
3,515 
862 
411 
202 
50 

- 48 
980 

24, 221 

7 

7 

65, 364 

69, 468 

88 
155 
169 
316 

501 
"59 
36 
101 

101 
45 
70 
16 

157 

2,156 

33 

(*) 
33 

4,819 

5,872 

90 
154 
187 
324 

682 
63 
42 
443 
278 
111 
50 
68 
21 
12 
173 

2,924 

31 

(*) 
31 

a 247 

7,086 

88 
156 
178 
339 
182 
585 
62 
•47 
455 
505 
111 

^ 69 
85 
21 
15 
209 

3,415 

1 

1 

6,872 

7,627 

927 
1,4,45 
1,435 
2,662 

4, 407 
360 
298 
444 

711 
274 
287 
59 

880 

17, 818 

362 

3 

365 

49, 571 

63, 233 

981 
1,472 
1,496 
2,891 

4,605 
366 
394 

3,092 
1,901 
744 
311 
266 
70 
65 
900 

23, 305 

. 365 

5 

370 

57, 986 

71, 708 

1,010 
1,501 
1,636 
3,101 
784 

4,841 
369 
396 

3, 368 
4,020 
773 
480 
268 
71 
83 

1,169 

27, 835 

7 

7 

83, 236 

77,095 

SJ 
tei 
yn c 
§ 
o 
tei 
»-3. 
W 

ZP 
tei o 
SJ 
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> 
SJ 
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o 
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SJ 
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T A B L E 93.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the United States ^—Continued 

PART D . OWNERSHIP BY FEDERAL RESERVE MEMBER AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF NONMARKETABLE INTEREST-BEARING SECURITIES ON JUNE 30, 
1944, D E C 31, 1944, AND JUNE 30, 1945 (PAR VALUES IN MILLIONS OF DOLLARS) 

^̂  

Publ ic nonmarke tab le securi ty issue 

Un i t ed States savings bonds (cur
rent redempt ion value)i3 

Treasu ry tax and savings notes lo 
Depos i ta ry bonds ô 
Guaran teed securities: ^ 

Com.modity Credi t Corpora t ion 
d e m a n d obligations lO-

Total- publ ic nonmarke t ab l e 
interest-bearing s e c u r i t i e s - -

Cent ra l Reserve C i t y m e m b e r 
. commercial b a n k s 

I . He ld b y N e w 
York C i ty banks 

J u n e 
30, 

1944 

1 
8 

25 

19 

52 

Dec . 
31, 

1944 

_ 1 
9 

28 

62 

88 

June 
30, 

1945 

1 
15 

.28 

3 

47 

I I . He ld b y Chi
cago banks 

J u n e 
30, 

1944 

2 
"20 

5 

20 

48 

Dec. 
31, 

1944 

2 
11 
5 

22 

40 

J u n e 
30, 

1945 

• - 3 

7 

• 22 

40 

I I I . Held b y Re
serve C i t y mem
ber commercial 

banks 

J u n e 
30, 

1944 

28 
14 

172 

83 

277 

Dec. 
31, 

1944 

30 
13 

180 

107 

330 

J u n e 
30, 

1945 

44 
12 

185 

82 

323 

IV.^ Held b y mem-

ber coun t ry uum- i 
mercial banks 

J u n e 
30, 

1944 

299 
12 

201 

29 

542 

Dec . 
31, 

1944 

345 
18 

213 

30 

607 

J u n e 
30, 

1945 

5U 
14 

209 

34 

768 

V. (I through IV) 
Held b y m e m b e r 
commercial b a n k s 

J u n e 
30, 

1944 

331 
54 

403 

131 

. 918 

Dec . 
31, 

1944 

378 
5] 

424 

211 

1,065 

J u n e 
30, 

1945 

659 
49 

429 

141 

1,178 

VI . He ld b j • non-

cial b a n k s 

J u n e 
30, 

1944 

.141 
11 
27 

19 

198 

Dec. 
31, 

1944 

180 
14 
31 

12 

• 238 

J u n e 

3a-
1945 

247 
14 
31 

10 

302 

V I I . (V plus VI) 
Held b y all com

mercial banks 
report ing 412 

J u n e 
30, 

1944 

• 472 
65 

430 

150 

1,116 

Dec. 
31, 

1944 

559 
• 65 

456 

223 

1,303 

J u n e 
3a 

1945 

806 
83 

• 480 

152 

1,480 

NOTE.—Figures are rounded and wih not necessarily add to totals. 

* Less than $600,000. 
1 The banks and insurance companies covered in the Treasury survey of the ownership 

of securities issued or guaranteed by the United States account for approximately 95 per
cent of the amount of such securities owned by all banks and insurance companies in the 
United States. ' . 

2 Public marketable securities include all interest-bearhig securities except (1) special 
issues to Government agencies and trust funds, (2) United States savings bonds, (3) 
Treasury tax and savuigs notes, (4) adjusted service bonds, (5) 'depositary bonds, (6) 
Commodity Credit Corporation demand obligations, and (7) Reconstruction Finance 
Corporation notes. Series X-B. The holders of the securities listed under groups (2) 
through (7) are shown in parts B and D. 

3 Includes trust companies. Details on the ownership of marketable and nonmarket
able securities by member and nonmember commercial banks on June 30, 1944, Dec. 31, 
1944, and June 30,1945, are shown in parts C and D beginning on p. 686, 

4 Securities held ih trust departments are excluded. 

5 Securities the uicome from which is exempt from both the normal and surtax rates of 
the Federal income tax. 

6 Securities the income from which is exempt from the normal rates of the Federal in
come 'tax, except that in the case of partially tax-exempt Treasury and savings bonds, 
interest derived from $5,000 of principal, amount owned by any holder is also exempt from 
the surtax rates. 

7 Guaranteed securities held by the Treasury are not included. 
8 Distribution of partially taxable and taxable Federal Housing Administration deben

tures by type of holder estimated. 
9 Includes estimated amounts by type of holder of Fe.deral Housing Administration 

debentures. - . 
10 Securities the income from which is subject to both normal and surtax rates. 
u Includes banks and insurance companies which are not covered in the Treasury 

survey (see note 1). . • ^̂  
12 Includes trust companies. 
13 Series A-D savings bonds sold prior to Mar. 1,1941, are partially tax-exempt (see note 

8); those sold on and after that date and Series E, F, and G are taxable (see note 10). 
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REPORT OF T H E SECRETARY OF T H E TREASURY 691 
T A B L E 94.—Estimated ownership • of all interest-bearing governmental securities 

outstanding, classified by issuer, J u n e SO, 1937 through 1945 

[Par value.i In bilhons of dollars] 

June 30. 

Total 
amount 

out
stand

ing 

Held by banks 

Total 
Com

mercial 
banks 

Federal 
Reserve 
Banks 

Held by nonbank investors 

Total 
Indi
vid

uals 2 

Insur
ance 

compa
nies 

Mutual 
savings 
banks 

Olher 
corpo
rations 
and as
socia
tions 3 

State 
and 
local 

govern
ments 4 

U . S . 
Gov
ern

ment 
agen

cies and 
trust 
funds 

I. Total all governmental securities 

1937... 
1938... 
1939... 
1940... 
1941... 
1942... 
1943... 
1944--.. 
1945... 

62.0 
63.0 
67.4 
7a 1 
77.0 
98.2 

16a 9 
2 i a 8 
274.2 

• i a 9 
i a 6 
2 L 5 
22.7 
2a 1 
33.0 
63.6 
87.4 

i i a 3 

' 1 7 . 4 
i a 9 

' 1 8 . 9 
' 2 a 2 
' 2 4 . 0 

3a 3 
50 3 
72.6 
88.5 

2.5 
2.6 
2.6 
2.5 
2.2 
2.6 
7.2 

14.9 
2 L 8 

42.2 
43.4 
45.8 
47. 6 
5a 8 
65.2 
90 3 

132.4 
163.9 

' i a 3 
' 1 8 . 7 
' 1 8 . 7 
' 1 8 . 3 
' i a 4 
' 2 a 2 
' 3 8 . 3 
' 6 3 . 0 
•65.9 

a 8 
7.4 
7.9 

' 8 . 7 
' a 3 

' n . 4 
14.8 

' 1 8 . 8 
23.9 

3.2 
3.4 
3.6 
3.7 
3.9 
4.3 
5.6 
7.6 
a 7 

' 3 . 9 
' 3 . 7 
' 4 . 1 
' 4 . 0 
' 3 . 7 

0 6 
' i a 9 
' 2 a 8 

3 a 8 

4.1 
4.2 
4.4 
4.4 
4.5 
4.7 
5.2 
a 6 
8.2 

6.0 
a 2 
7.2 
8.4 

lao 
12.2 
15.5 
lao 
25.4 

II. Securities of U. S. Government and Federal instrumentalities guaranteed by United States « 

1937 
1938 
1939 
1940. . . . . . . . . 
1941 -
1942 
1943 
1944 
1 9 4 6 . . . . . . . 

40 5 
4 L 4 
46.3 
47.9 
54.7 
7a 6 

13a 5 
201.1 
250 8 

10 7 
10 3 
17.9 
18.6 
2 L 8 
28.7 
5a 4 
83.3 

106.9 

14.2 
- 13.7 

16.3 
l a i 
10 7 
2 a 0 
62.2 
68.4 
84.1 

2.5 
2.6 
2.6 
2.5 
2.2 
2.6 
7.2 

14.9 
21.8 

23.8 
25.1 
27.4 
2 a 3 
32.9 
47.8 
8a 0 

117.7 
. 15a 8 

a 9 
. a 6 

. a 8 
a 7 

n . i 
18.2 
3a 3 
45.1 
'58.6 

5.0 
5.5 
5.9 
a 6 
7.1 
a 2 

13.1 
^17.3 
22.7 

2.4 
2.7 
3.0 
3.1 
3.4" 
3.9 
6.3 
7.3 
a 6 

' 2.6 
2.4 
2.6 
2.6 
2.4 
6.4 

15.7 
25.7 
2 a 9 

a 3 
. 3 
. 3 
. 3 
. 4 
.6 

L 3 
3.2 
6.3 

3.6 
4.8 
6.9 
7.1 
8.6 

lae 
14.3 
l a i 
24.9 

1937.. 
1 9 3 8 . . . . . . . 
1939 
1940 
1941 
1942 
1943 
1944 
1945 

I I I . 

2.3 
2.3 
2.3 
2.2 
2.2 
2.2 
L 9 
L 5 
1.0 

Securities of Federa l ms t rumenta l i t i es no t guaranteed b y Un i t ed Sta tes 

a 4 
. 4 
..4 
. 5 
.6 
.7 
.6 
.6 
. 5 

' a 4 
. 4 

' . 4 
' . 6 
' . 6 

. 7 

. 6 

.6 

. 5 

L 9 
1.8 
L 9 
1.8 
1.6 
L 5 
L 3 
.9 
.5^ 

' a 9 
. r 
r 
r 
r 

8 
8 
7 
6 
6 
6 
6 

. 4 

(*) 
(*) 
(*) s 
(*) 
(*) 
(*) 
(*) 

' a 2 
' . 2 
' . 2 
' . 2 ' 
' . 2 
.1 
. 1 
. 1 
. 1 

0 

, 

:. (*) 

8 
8 
8 
8 
8 
8 
6 
2. 

1 9 3 7 . . . . . . . 
1938 
1939 -
1940 
1941 
1942 
1943 
1944 . 
1945 

IV . 

i a 3 
i a 3 
i a 8 
2a 0 
2 a 0 
i a 6 
18.5 
17.3 
i a 4 

Securities of Sta te and local governments . 

2.8 
. 2.8 

3.2 
3.6 
3.7 
3.6 
3.5 
3.5 
3.9 

2.8 
2.8 
3.2 
3.6 
3.7 
3.6 
3.6 
3.5 
3.9 

i a 6 -
i a 5 
i a 5 
i a 4 
10 3 
15.9 
15.0 
13.8 
12.6 

8.5 
' 8 . 4 

. ' 8 . 1 
7.9 

' 7 . 7 
' 7 . 4 
' 7 . 4 
' 7 . 3 

7.0 

territories, and possessions 

L 8 
1.9 
2.0 

' 2 . 2 
' 2 . 2 
' 2 . 2 

L 7 
' L 5 

1.2 

a 8 
.7 ' 
. 6 
.6 
. 5 
.4 
.2 
.2 
. 1 

1.1 
1.1 
L 3 
1.2 
1.1 
1.1 

' L l 
' L O 

. 8 

3.8 
3.9 
4.1 
4.1 
4.1 
4.1 
3.9 
3.3 
2.9 

a 5 
.5 
.4 
.5 
.7 
.7 
.6 
.6 
. 5 

NOTE.—Figures are rounded and will not necessarily add to totals. 

* Less than $50 million. 
'Revised. 
1 Figures represent par values with the following exceptions: (1) The holdings of commercial and mutual 

savings banks of securities of Federal instrumentalities not guaranteed by the United States and of State 
and local governments, territories, and possessions are book values, (2) the holdings of these securities by 
individuals are residuals, and so deviate from par values in those cases where the figures for commercial and 
mutual savings banks are book values, (3) in the case of data which include United States savings bonds 
Series A-D, E, and F, the figures for these bonds represent current redemption values... 

2 Includes partnerships, personal trust accounts and unincorporated busmess. 
3 Includes dealers and brokers and investments of foreign balances in this coimtry. 
4 Comprises trust, sinking, and investment funds of State and local governments, territories,and possessions. 
5 Data on daily Treasury statement basis. Includes special issues to Federal agencies and trust funds, 

and excludes guaranteed securities held by the Treasury. 
670340—46 45 ' • " 
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TABLE 95.—Estimated amount of interest-bearing securities issued by all govern
mental units in the United States outstanding on June SO, 1945, classified by tax 
status and by type of issuer i 

[Par value.3 

All interest-bearing securities: 

Less securities held by: 

State and local sinking funds -
State and local trust and investment 

Territorial and insular sinking, trust, 

Total securities held by govern
mental funds and Federal Reserve 

Total privately held securities 

Securities of the United States Government: 7 

Less securities^held by: 

State and" local trust and investment 

Territorial and insular sinking, trust, 

Total securities held by govern
mental funds and Federal Reserve 

Total privately held securities 

Securities of Federal instrumentalities guaran-
- teed by the United States Government: ̂ » 

Le.ss securities held by: 

Total securities held by governmental 

Total privately held securities 

Securities of Federal instrumentalities not guar
anteed by the United States Government: 

Less securities held by: 
Federal agencies and trust funds 

Total securities held by governmental 

Total privately held securities 

In millions of dollars] 

Total all 
securi

ties 

274,191 

4,̂ 680 
20, 751 
21, 792 
2,074 

5,973 

106 

55,376 

218,816 

250 357 

4,184 
20, 750 

- 21,792 
939 

4,244 

73 

61,982 

204,374 

409 

6 

6 

403 

1,008 

1 

1 

1,007 

o Tax-exempt 

Total 

42,847 

1,449 
^ 358 

873 
1,175 

.1.873 

39 

5,767 

37,080 

26,842 

959 
357 
873 
40 

144 

6 

2,380 

23,461 

10 

(*) 

(*) 
9 

579 

(*) 

(*) 
679 

Whollys 

17,191 

626 
(•) 

"i,'i35' 

1,729 

33 

3,422 

13,770 

196 

35 

36 

161 

:. 

679 

(*) 

(*) 
679 

Par-
tially:4 

25,656 

•924 
357 
873 
40 

144 

6 

2,345 

23,310 

25, 646 

924 
357 
873 
40 

144 

6 

2,345 

23,301 

10 

(*) 

.(*) 
9 

. 

. 

Tax
able 5 

212,632 

^ 2,633 
2,179 

2a 919 
899 

4,100 

67 

3a 797 

181,735 

211, 703 

2,626 
2,179 

2a 919 
899 

4,100 

67 

30,790 

180,913 

400 

6 

6 

394 

430 

1 

1 

429 

U. S. Gov
ernment 
special 

issues to 
Federal 
agencies 
and trust 

funds 

. 18,812 

598 
18, 214 

l a 812 

18,812 

698 
18, 214 

/ 

18,812 

Footnotes at end of table. 
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TABLE 95.—Estimated amount of interest-bearing securities issued by all govern

mental units in the United States outstanding on June SO, 1945, classified by tax 
status and by type of issuer *—Contmued ' *" 

[Parvalue.a 

' • p . ' 

Securities of State and local governments: 
Total amount outstanding ' 

Less securities held by: 
Federal agencies and trust funds 
State and local sinking funds. 
State and local trust and investment 

funds 
Territorial and insular trust and invest

ment funds 

Total securities held by govern
mental funds.- . . . . . 

Total privately held securities 

Securities of territories and possessions: 
Total amount outstanding : . . 

Less securities held by: 
Federal trust funds 
Territorial and insular sinking funds 

. Territorial and insular trust and invest
ment funds • 

Total securities held by govern
mental funds 

Total privately held securities.. 

In millions of dollars] 

Total aU 
securi

ties 

ia293 

489 
1,136 

1,729 

2 

3,355 

^ 12,938 

124 

(*) 
15 

16 

31 

93 

Tax-exempt 

Total 

ia293 

489 
1,135 

1,729 

2 

3,365 

12,938 

124 

16 

31 

93 

Whollys 

ia293 

489 
1,136 

1,729 

2 

3,366 

12,938 

124 

(*) 
16 

16 

31 

93 

Par-. 
tially 4 

Tax
able* 

U. S. Gov-
^ernment 

special 
issues to 
Federal 
agencies 
and trust 

funds 

NOTE.—Figures are rounded and will not necessarily add to totals. 
SOURCE.—Estimates relating to States, localities, territories, and possessions are based in part on a ques

tionnaire survey of State and local government debt and specified funds conducted by the Division of State 
and Local Government of the Bureau of the Census, Department of Commerce", and in part on a question
naire survey of territorial and insular debt and specified funds conducted in recent years by the Division of 
Territories and Island Possessions of the Department of the Interior. 

*Less than $600,000. 
1 See footnote 1 on p. 700. 
2 In the case of data which include United States savings bonds Series A-D, E, and-F, the figures for these 

bonds represent current redemption values. 
3 Securities the income from which is exempt from both the normal rates and surtax rates of the Federal 

income tax, 
4 Securities the income from which is exempt only from the normal rates of the Federal income tax. In the 

case of partially tax-exempt (1) Treasury bonds and (2) United States savings bonds, interest derived from 
$6,000 aggregate principal amount owned by any one holder is exempt from the surtax rates as well as the 
normal rates of the Federal income tax. 

« Securities the income from which is subject to both the normal rates and'the surtax rates of the Federal 
income tax. 

«Includes individual Indian trust funds 
10n basis of daily Treasury statement. 

. 8 Excludes guaranteed securities held by the Treasury. 
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T A B L E 96.—Estimated amount of interest-bearing securities issued by all governmental 
_ ' ' « tax status and by 

. , (Par value.2 In 

^ 

J u n e 30— 

. G r a n d total 

. T o t a l 

Tax-exempt .. 

To ta l Whol- Par 
tially 8 

Tax-
a b l e * 

U . S . 
Govern
m e n t 

special 
issues 10 

U . S. G o v e r n m e n t s 

To ta l 

Tax-exempt 

Whol  Par 
t ial ly 8 

Tax
ab le» 

Special 
issues 10 

I. TOTAL AMOUNT 

6,623 
6,947 
a 420 
a 881 
a 043 

18,780 
32, 777 
32, 253 
32, 721 
33,405 
33, 782 
33,973 
34, 681 
34,866 
34, 935 

-35;044 
35,428 
35, 943 
37, 627 
4a 431 
43, 624 
48, 321 
53, 283 
6a 383 
62, 020 
63,001 
67, 362 
7 a 117 
7a 954 
98, 244 

16a 858 
2 i a 827 
274,191 

.6.623 
6,947 
a 420 
a 881 
a 043 

18, 780 
32,777 
32,263 
32, 721 
33, 405 
33. 782 
33, 973 
34, 586 
34, 652 
34, 676 

"34,682 
34, 821 
35,179 
37, 335 
4 a 123 
43, 201 
47, 926 
62,650 
68,757 
6 a 459 
6 a 320 
63, 583 
65, 327 
62,856 
58, 594 
65, 322 
47, 326 
42,847 

6,623 
6,947 
a 420 
a 881 
a 043 
a 181 

l a 185 
11, 303 
11,917 
12,989 
14, 069 
16, 286 
l a 645 

^17, 636 
18,846 

. l a 892 
2a 957 
23, 606 
25, 621 
28, 066 
31,176 
32, 958 
34, 446 
3a 554 
35,034 
32, 278 
3a 873 
30, 240 
2a 823 
25,498 
23.052 
l a 837 
17; 191 

^ a 599 
22, 693 
2a 950 
2 a 804 
2a 416 
l a 713 
18, 688 
17, 941 
17, 016 
15, 730 
14, 690 
13,864 
11, 673 
11. 814 
12, 068 
12, 025 
14,967 
18,204 
22, 202 
25, 425 
28, 042 
32, 710 
36, 087 
3 a 032 
33, 096 
32, 270 
27, 489 
26, 656 

y 

'_'_ 

. . . . . . . . 
3 

^ 6 
9 

15 
7,979 

31, 766 
93,665 

168, 214 
212, 632 

.•96 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626. 

1,568 
2,676 
3, 770 
4,775 
a 120 
7,886 

l a 871 
14,287 
18,812 

966 
968 
970 
972 

2,713 
11,986 
25, 234 
24, 063 
23, 739 
22, 710 
22. 007 
2 a 981 
2a 211 
l a 384 
18. 263 
17, 318 
l a 639 
15,922 
l a 520 
l a 161 
22,158 
26, 480 
27,645 
32,989, 
36,800 
3 a 676 
3a 886 
42,376 
48, 387 
71,968 

135, 380 
19a 543 
266,367 

966 
968 
970 
972 

2,713 
2,387 
2,828 
3,112 
2,935 
2. 294 
2,294 
2, 294 
2,175 
2,164 
2,164 
2,166 
2,168 
3,585 
4,414 
a 785 
a 810 

11. 798 
12.931 
14,879 
13, 607 
l a 817 
*ao3o 
8,142 
4,903 
4,260 
3,050 
1,414 

196 

a 599 
22. 407 
2 a 950 
2 a 804 
2a 416 
l a 713 
18,688 
17,941 
17, 016 
15, 730 
14, 690 
13,864 
11, 573 
11.814 
12. 068 
12, 025-
14,286 
14, 081 
17, 484 
2 a 736 
23,084 
27,086 
2a 469 
3 a i 6 1 
3a 072 
2a 622 
2a 721 
26,646 

7,203 
2a 752 
91,837 

167,121 
211, 703 

95 
204 
369 
462 
607 
764 
291 
309 
323 
396 
633 
626 

1,658 
2,676 
3,770 
4,775 
a i 2 0 -
7,885 

ia.871 
14, 287 
18,812 

II. TOTAL AMO.UNT HELD BY GOVERNMENTAL 
a. 1913-36: EXCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1913 . . . . 
1914 
1916 
1916 
1917 
1918 
1919 - ^. 
1920 
1921 -
1922 
1923 
1924 . . . 
1925 
1926: 
1927 
1928.. 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 

621 
671 
745 
863 
929 

1,353 
1,961 
1,833 
1,894 
2,455 
2,131 
2,561 
2,767 
3,078 
3,270 
3.355 
3,662 
4,167 
3,400 
3,970 
4,313 
5,883 
7,263 
7,661 

6.1 
671 
746 
853 
929 

1,353 
1,961 
1,833 
1,894 
2,455 
2,131 
2,661 

}2,671 
'2,874 
2,911 
2,893 
2,955 
3,393 
3,109 
3,661 
3,989 
5,487 
a 630 
7,035 

621 
671 

° 745 
863 
929 

1,069 
1,220 
1,279 
1,307 
1.493 
1, 631 
1,753 
1,897 
2,048 
2.154 
2,269 
2,415 
2,892 
2.743 
2,969 
3,231 
4,126 
6,036 
6,100 

284 
741 
664 
688 
962 
500 
809 
774 
826 
757 
624 
640 
501 
366 
692 
758 

, 1,361 
1,694 
1,93^ 

" 

95 
204 
369 
462 
607 
764 
291 
309 
323 
396 
633 
626 

(*) 
1 
9 

69 
68 

346 
771 
686 
617 
987 
621 
824 
883 

1,043 
1,129 
1,100 
1,161 
1,619 
1,138 
2,441 
2,740 
3,816 
4,143 
4,444 

(*) 
. 1 

9 
69 
68 
62 
30 
32 
30 
25 

• 21 
16 
-13 
13 
13 
14 
14 

354 
481 

1,440 
1,668 
2,196 
2,282 
2,260 

284 
741 
554 
688 
962 
500 
809 
774 
826 
757 
624 
540 
601 
366 
692 
768 

1,225 
1,228 
1,668 

\ 

96 
204 
369 

.462 
607 
764 
291 
309 
323 
396 
633 
626 

Footnotes on pp. 700 and 701. 
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units in the United States outstanding on June SO, 1913 through 1945, classified by 
type of issuer ^ 
millions of dollarsl 

Federa l ins t rumenta l i t i e s : 
Gua ran t eed issues 4» 

• T o t a l 

Tax-exempt 

Whol ly ' P a r 
t ia l ly 8 

Tax 
able • 

Federa l ins t rumenta l i t i e s : N o n -
guaranteed issues fl 

® T o t a l 

Tax-exempt 

Whol ly T Par 
t ial ly 8 

Tax- " 
ab le« 

Sta te , local, and terr i tor ial 
governments 

Whol ly tax-exempt ^ 

Tota l 

Issues 
of States 

a n d 
local
ities ^ 

Issues 
of Ter
ritories 

a n d 
posses
sions 

OUTSTANDING 

681 
4,123 
4,718 
4,665 
4, 863 
6,450 
6,498 
a 360 
4,549 
4,092 
1,616 

409 

.. 

681 
4,123 
4, 718 
4,666 
4,852 
6,449 
6,494 
6,710 
2,916 
2,693 

76S 
10 

< 

1 
1 
4 

650 
1,634 

- 1, 499 
748 
400 

111 
460 
401 
460 
730 

1,062 
1,231 
1,506 
1,669 
1,789 
1,866 
1,867 
1,871 

. 1,885 
1,780 
1,694 
2,187 
2,399 
2,319 
2,267 
2,262 
2, 266 
2,199 
2,200 
2,210 
1,862 
1,464 
1,008 

p 

111 
274 
401 
460 
730 

1,062 
1,231 
1,606 
1,669 
1,789 
1,866 
1,867 
1,871 
1,886 
1,780 
1,694 
2,187 
2,399 
2; 318 
2,229 
2,161 
2,082 
2,054 
1,913 
1,721 
1,467 
1,108 

679 

186 

25 
106 
175 
134 
161 
109 

66 

.. . . 

1 
. 3 

6 
8 

11 
126 
380 
329 
346 

• 430 

4,557 
4, 979 
6,460 
6, 909 
a 330 
a 683 
7,083 
7,790 
8,632 
a 965 

l a 713 
11,761 
12, 964 
13,813 
14,893 
16, 860 
i a 9 2 2 
18,150 
l a 222 
l a 490 
l a 672 
18, 973 
l a 116 
i a 3 5 7 
l a 298 
l a 310 
l a 761 
20,044 

' 2 a 007 
l a 517 
18, 534 
17, 314 
l a 417 

4,528 
4,949 
6,417 

f 6, 876 
a 290 
a 643 
7,042 
7,746 

.8,476 
a 893 

l a 698 
11,633 
12,830 
13,664 
14,735 
15,699 
16,760 
17, 986 

iao6o 
l a 330 
i a 6 1 7 
18,823 
18,972 
l a 212 
l a 162 
l a 164 
l a 611 
l a 891 
l a 860 
l a 379 

• 18,406 
17,194 
l a 293 

' 28 
30 
33 
34 
40 
40 
41 
44 
66 
72 

115 
128 
134 
149 
158 
161 
162 
165 
162 
160 
165 
150 
144 
146 
146 
146 
160 
163 
147 
138 
128 
120 
124 

FUNDS AND FEDERAL RESERVE BANKS 
FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

^ 
136 
366 
377 

. 

136 
366 
377 

" 
57 

137 
166 
183 
139 
102 
103 
122 
131 
104 
104 
105 
106 
106 
106 
106 
317 
928 
919 

67 
137 
166 
183 
139 
102 
103 
122 
131 
104 
104 

• 106 
106 
106 
106 
106 
317 

c 928 
919 

621 
670 
736 
794 
861 
960 

1,053 
1,081 
1,094 
1,329 
1,608 
1, 634 
1,762 
1,904 
2,037 
2,161 
2,296 
2,432 
2,166 
1,423 
1,467 
1,614 
1,826 
1,921 

620 
669 

' 7 3 5 
793 
860 
949 

1,052 
1,080 
1,090 
1,328 
1, 506 
1,627 
1,763 
1,889 
2,020 
2,139 
2, 281 
2,419 
2,142 
1,400 
1,443 
1,589 
1,800 
1,895 

1 
1 
1 
1 
1 
1 
1 
1 
4 
1 
2 
7 
9 

• 15 
17 
12 
16 
13 
14 
23 
24 

. 26 
26 
26 
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TABLE 96.—:Estimated amount of interest-bearing securities issued by all governmental 
tax status and by 

June 30— 

Grand total 

Total 

Tax-exempt 

Total Whol-
. l y 

Par-
tially 8 

Tax
able 9 

U . S . 
Govern

ment 
special 
issues 10 

[Parvalue.« In 

U. S. Government 

T^a l 

Tax-exempt 

Whol
ly T. 

Par
tially 8 

Tax
able» 

Special 
issues 10 

II. TOTAL AMOUNT HELD BY GOVERNMENTAL 

b. 1937-45: INCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1937., 
1938.. 
1939-
1940... 
1941-. 
1942-
1943-., 
1944-
1946.. 

11, 660 
12,926 
14,066 
15, 274 
16,678 
la 573 
27, 900 
41, 282 
65,376 

l a 002 
l a 250 
l a 296 
10, 500 
l a 194 
a 911 
8,701 
a 785 
5,767 

7,066 
7,220 
7,068 
a 606 
a 435 
a 353 
5,429 
4,160 
3,422 

2,936 
3,030 
3,227 
3,894 
3,759 
3,668 
3,272 
2,636 
2,346 

(*) 
(*) 
364 

1,776 
8,329 
20, 209 
30,797 

1,658 
2,676 
3,770 
4, 776 
a 120 
7,885 
la 871 
14, 287 
18,812 

I' a 038 
7,299 
8, 438 
a 597 
10, 796 
13,602 
22, 622 
37, 036 
61,982 

1,907 
1,918 
1,726 
1,214 
833 
687 
340 
84 
35 

2,673 
2,705 
2,941 
3,608 
3,487 
3,326 
3,228 
2,635 
2.345 

356 
1,704 
8,084 

2a 029 
30,790 

1, 658 
2,676 
3,770 
4, 776. 
a 120 
7,885 

l a 871 
14, 287 
18,812 

II-A. HELD BY FEDERAL 

1913 
1914 
1915 
1916 
1917 
1918..... 
1919: 
1920 
1921 
1922 
1923 . . 
1924 
1926 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941.. 
1942 
1943 
1944 
19.45 

(*) 
1 
1 
2 
2 

148 
. 616 

411 
641 
671 
521 
496 
652 
789 
863 
969 

1,060 
1,135 

677 
714 
823 

1,938 
3,296 
3,677 
4,977 
a 176 
7,161 
8,403 

iaoo6 
12,182 
,16, 618 
la 865 
25,431 

(*) 
-1 

1 
2 
2 

148 
616 
411 
641 
671 
621 
496 
666 
685 
604 
607 
443 
371 
286 
406 
499 

1,642 
2,663 
3,061 
3,419 
3,500 
3, 390 
3,628 
3,718 
3,626 
2,880 
2,270 
1,806 

(*) 
1 
1 
2 
2 

61 
142 
173 
191 
147 
111 
113 
132 
141 
114 
116 
116 
160 
137 
125 
208 
676 

1,413 
1,486 
1,476 
1,483 
1,366 
1,409 
1, 564 
1,695 
1,226 

803 
626 

87-
474 
238 
351 
424 
410 
384 
424 

• 444 
390 
392 
327 
211 
149 

- 280 
291 

.867 
1,260 
1,665 
1,943 
2,017 
2,034 
2,219 
2,154 
2,030 
1,654 
1,468 
1,282 

(*) 
(*) 168 

671 
1,766 
3,307 
4,813 

96 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

1,668 
2,676 
3,770 
4,775 
a 120 
7,885 

l a 871 
14,287 
18,812 

(*) 
1 
i 
2 
2 

91 
479 
246 
358 
432 
419 
393 
630 
658 
769 
865 
946 

1,028 
470. 
607 
691 

1,332 
1,656 
1,959 
3,261 
4,466 
6,605 
a 803 
8,225 

la 340 
14, 091 
18,920 
24,934 

(*) 
\ 1 

1 
2 
2 
4 
6 
7. 
8 
8 
9 

10 
10 

. 10 
10 
11 
11 
53 
30 
18 
76 

205 
139 
146 
113 
98 
86 
86 
68 
53 

, 34 
36 
35 

87 
474 
238 
361 
424 
410 
384 
424 
444 
390 
392 
327 
211 
149 
280 
291 
731 

• 884 
1,188 
1,680 
1,692 
1,748 
1,942 
1,887 
1,800 
1,641 
1,468 
1,281 

.. 

• 

160 
602 

1,644 
3,130 
4,806 

95-
204 
369 
462 
607 
764 
291 
309. 
323 
396 
633 
626 

1,568 
2,676 
3,770 
4, 776 

• a 120 
7,885 

ia871 
14, 287 
18,812 

Footnotes on pp. 700 and 701. 



REPORT OF THE SECRETARY OF THE TREASURY 697 
units in the United States outstanding''on^ J une SO, 1913 through 1945, classified by 
type of issuer ^-—Continued 
millions of dollars] 

Federal instrumentahtles: 
Guaranteed issues 4 s . 

Total 

Tax-exempt ; 

Whohy ^ Par-
tially„« 

Tax
able? 

Federal instrumentalities: Non-
guaranteed issues 6 

Total 

Tax-exempt 

Wholly 7 Par-
tially 8 

Tax
able" 

State, local, and territorial 
governments 

Wholly tax-exempt' 

Total 

Issues 
of States 

and 
local
ities 

Issues 
of ter

ritories 
and 

posses
sions 

FUNDS AND FEDERAL RESERVE BANKS—Continued 

FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

363 
325 
286 
286 
274 
288 
286 
180 

6 

363 
325 
286 
286 
272= 
232 

44 

(*) 

55 
242 
180 

6 

836 
847 
844 
844 
814 
824 
660 
186 

1 

835 
847 
844 
844 

• 808 
807 
557 
186 

6 
17 
3 

1 

4,324 
-4,455 
4,498 
4, 548 
4,793 
4,859 
4,531 
3,880 
3,387 

4,298 
4,432 
4,469 
4,514 
4,766 
4,835 
4,509 
3,848 
3,356 

26 
23 
29 
34 
27 

.24 
22 
31 
•31 

A G E N C I 

136 
366 
377 
363. 
325 
286 
277 
269 
283 
232 
178 

6 

ES , A N D T R U S T F U N D S n 

• 

136 
366 
377 
363 
325 
286 
277 
267 
230 

13 

(*) 
' * > 2 

52 
219 
177 

6 

67 
137 
166 
183 
139 
102 
103 
122 
131 
104 
104 
105 
106 
106 
106 
106 
317 
928 
919 
835 
847 
844 
844 
814 
824 
660 
186 

1 

67 
137 
166 
183 
139 
102 
103 
122 
131 
104 
104 
105 
106 
106 
106 
106 
317 
928 
919 
836 
847 
844 
844 
808 
807 
'667 
186 

(*) 

6 
17 

3 

1 

1 
1 
1 

26 
163 
346 
422 
528 
638 
426 
479 
697 
735 
634 
682 
490 

1 
1 
1 

26 
163 
346 
422 
528 
638 
426 
479 
697 
736 
634 
682 
489 (*) 

(*) 
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TABLE 96.—Estimated amount of interest-bearing securities issued by all governmental 
tax status and by 

-

J u n e 30— To ta l 

y 
0 

U . S. G o v e r n m e n t 

' T o t a l 
Whol ly 

tax-
exempt "> 

Par t i a l ly 
tax-

exempt 8 
Taxable o 

[Par 7alue.2 I n 

Federa l i n s t rumen tah t l e s : 
Gua ran t eed issues 

To ta l 
Par t i a l ly 

tax-
exempt 8 

Taxab le« 

II-B. HELD BY FEDERAL RESERVE BANKS 

1913 
1914.. 
1916 
1916 
1917 
1918 
1919 
1920 . 
1921 . . . 
1922 
1923 
1924 
1926 
1926 
1927 
1928 • 
1929 
1930 
1931 
1932 
1933 . 
1934 
1935 -
1936 . . . 
1937 -
1938 
1939 
1940 . -
1941 . 
1942 L 
1943 . . 
1944 _ 
1946 

8 
57 
66 

265' 
292 
341 
259 
5^5 
102 
431 
353 
386 
370 
236 
216 
591 
668 

1,784 
1,998 
2,432 
2.433 
2,430 
2,526 
2,564 
2,651 
2,466 
2,184 
2,645 
7,202 

14, 901 
21, 792 

8 
67 
66 

255 
• , 292 

341 
269 
666 
102 
431 

. 353 
386 
370 
235 

'216 
591 
668 

1,784 
1,998 
2,432 
2,433 
2,430 
2,526 
2,564 
2,651 
2,468 
2,179 
2.640 
7,149 

14,899 
21,792 

8 
67 
66 
58 
26 
26 
22 
17 
12 
6 
3 

\ 3 ' 
3 
3 
3 

301 
-461 

1,422 
1, 682 
1,990 
2,143 
2,116 
1,794 
1,820 

, 1,640 
1,128 

775 
634 
306 

49 

197 
267 
316 
237 
638 
90 

425 
350 
382 
367 
232 
213 
290 
217 
362 
416 
442 
290 
316 
732 
744 
911 

1,330 
1,208 
1,179 
1,292 

943 
873 

196 
827 

6,551 
13,906 
2 a 919 

9 
6 
6 

54 
2 

I 
2 

31 

3 
23 
2 

Footnotes on pp' 700 and 701. 



REPORT I OP THE SECRETARY OP I'Hfi fJREASURY 699 
units in the United States outstanding on June 30, 1913 through 1945, classified by 
type of issuer ^—Continued 
millions of dollars] ' ^ 

June 30— Total 

U. S. Government 

Total 
Partially 

tax-
exempt 8 

Taxable 9 

States, 
counties, 
cities, etc. 

(wholly 
tax-

exempt) ' 

Territories 
and 

possessions 
(wholly 

tax-
exempt) ^ 

II-C. HELD IN SINKING FUNDS OF STATES, LOCALITIES, TERRITORIES, AND 
1 POSSESSIONS 

1913 - [. 
1914 . ' 
1915 . - -- 1-
1916 i-
1917 '-
1918 - •. 1-
1919 . 1 
1920 i-
1921 • ' 
1922 ..J. 
1923 - 1. 
1924 1 
1925 - J. 
1926 . - - - ' 
1927 - J. 
1928 • 
1929 ..--. - J-
1930 ' 
1931 -.-. 1-
1932 - -- ' 
1933 1-
1934 - . . - ' 
1935 J-
1936 --J 
1937 -'.--. 1-
1938 : 
19.39 -...-• 1-
1940 ...L 
1941 '-• 
1942 -. -.-J 
1943 ---L 
1944 - . .- ! 
1945 .- L 

1 

621 
670 
736 
794 
861 
950 

1,053 
1,081 
1,094 
1,329 
1, 508 
1, 634 
1,762 
1,904 
2,037 
2,151 
2,296 
2,431 
2,165 
1,472 
1,492 
1,513. 
1,534 
1,554 
1,578 
1,583 
1,612 
1, 637 
1,680 
1,700 
1,836 
2,177 
2,097 

50 
61 
52 
54 
55 
61 
59 
61« 
77 
108 
151 
347 
82<S 
947 

50 
51 
52 
54-
55 
61 
59 
61 
77 

. 108 
91 
78 
50 
42 

'' 

60 
289 
778 
905 

620 
669 
735 

^ 793 
860 
949 

1,052 
1,080 
1,090 
1,328 
1, 606 
1,627 
1, 753 
1,889 
2,020 
2,139 
2,281 
2,418 
2,141 
1,399 
1,417 
1,436 

' 1,454 
1,473 
1,491 
1,501 
1,630 
1,635 
1.649 
1, 525 
1,475 

. 1,340 
^ 1,135 

1 
1 
1 
1 
1 
I 
1 
1 
4 
1 
2 
7 
9 
15 
17 
12 
15 
13 
14 
23 
24 
25 
26 
26 
26 
23 
21 
25 
23 
24 
14 
9 
15 

II-D, HELD IN TRUST AND INVESTMENT FUNDS OF STATES, LOCALITIES, 
I TERRITORIES, AND POSSESSIONS 12 

1937 !• 
1938 - -- • - l 
1939 I 
1940 I 
mi -... i 
1942 
1943 1 
1944- -.-.-,- . 
1945 ---[ 

1 

2,479 
2,603 
2,742 
2,768 
2,808 
3,046 
3, 344 
4,339 
a 056 

200 
210 

' 221 
259 
284 
471 
937 

2, 390 
4,309 

200 
210 
221 
259 
284 
256 
217 
175 
148 

215 
720 

2,215 
4,161 

2,279 
2,393 
2,513 
2,500 
2,520 
2,675 
2,400 
1,927 
1,731 

. 8 
9 
4 

^8 
22 
16 



700^ REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 96.—Estimated amount of interest-bearing securities issued by all governmental 
tax status and by 

[Par value.2 In 

June 30— 

Tota l 

Grand total 

Tax-exempt 

To ta l Whol
ly 7-

Par 
t ial ly 8 

Tax
a b l e * 

U . S . 
Govern

m e n t 
special 

issues 10 

To ta l 

•9 

U . S . Gove rnmen t 

Taxrexempt 

Whol
l y ^ 

Par 
t ial ly 8 

Tax
able 0 

Special 
Issues 10 

m . PRIVATELY HELD 

a. 1913-36: INCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1913 
1914 
1915 
1916 
1917 . . . . . 
1918 
1919 . . 
1920 
1921 . 
1922 
1923 . : 
1924... 
1925.. . 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 . . . . 
1934 
1935 . . . 
1936. 

4,902 
6,276 
6,676 
a 028 
8,114 

17, 427 
30, 816 
30, 420 
30,827 
30, 950 
31,651 
31, 412 
31, 914 
31, 778 
31,665 
31, 689 
31, 866 
31,786 
34, 227 
36, 461 
3a 211 
42, 438 
4a 020 
61, 722 

4,902 
6,276 
5,676 
a 028 
8,114 

17, 427 
3a 816 
30, 420 
30, 827 
30, 960 
31, 651 
31, 412 
31,914 
31, 778 
31, 665 
31,689 
31,866 
31, 786 
34, 227 
3a 461 
3a 211 
42, 438 
4a 020 
61, 722 

4,902 
6,276 
6,675 
a 028 
8,114 
8,112 
8, 966' 

10,024 
l a 610 
11,496 
12, 438 
13, 633 
14, 748 
16, 588 
l a 692 
17, 623 
18, 542 
2a 714 
22, 778 
25,086 
27, 945 
28,832 
2a 410 
31,454 

a 315 
21, 862 
20; 396 
2a 216 
19,454 
l a 213 
17, 879 
17,167 
l a 190 
14,973 
14,066 
13, 324 
11, 072 
11, 448 

.-11, 376 
11,267 
13,606 
i a 6 i o 
20, 267 1 

.. 

966 
967 
961 
913 

2,645 
11,640 
24,463 
23, 476 
23,122 
21, 723 
21, 486 
2a 157 
l a 328 
18, 341 
17,124 
16, 218 
15, 478 
14, 303 
15, 382 
l a 720 
l a 418 
22, 664 
23, 602 
28,645 

^ 966 
967 
961 
913 

. 2,646 
2,326 
2, 798 
3,080 
2,905 
2,269 
2,273 
2, 278 
2,162 
2,161 
2,161 
2,152 
2,154 
3,231 
3,933 
6,346 
8,152 
a 603 

10, 649 
12,619 

a 315 
21,666 
20, 396 
2a 216 
l a 464 
l a 213 
17,879 
17,167 
16,190 
14, 973 
14, 066 
13, 324 
11,072 
11, 448 
11, 376 
11, 267 
13,061 
12, 853 
16, 926 

b. 1937-46: EXCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 

60, 460 
60, 076 
63, 296 
64,843 
60, 276 
78, 671 

131, 958 
178, 646 
218,816 

60,457 
60, 070 
63,288 
64, 827 
62, 661 
48, 683 
4a 621 
40, 540 
37,080 

27, 968 
26,068 
23,805 
23, 634 
20, 388 
l a 145 
17, 623 
15,687 
13, 770 

22, 489 
26,012 
2a 483 
31,193 
32, 273 
29, 538 
28, 998 
24, 854 
23, 310 

3 
6 
9 

16 
-7, 616 

2a 990 
85, 336 

138, 006 
181, 736 

2a 762 
29, 277 
31,448 
32, 779 
37, 591 
68, 366 

112,858 
162, 607 
204, 374 

11, 600 
8,899 
7,304 
a 928 
4; 070 
3,673 
2,710 
1,330 

161 

18,162 
20,379 
24,146 
25, 861 
26, 674 
26, 746 
2a 394 
24,086 
23, 301 

" 
a 847 

28,048 
83, 764 

137,091 
180,913 

NOTE.—Figures are rounded and will not necessarily add to totals. 

•Less than $500,000. 
1 The "total amount outstanding" of securities of the several issuers differs from the gross indebtedness 

of these issuers in that the former excludes noninterest-bearing debt. The "total privately held securities" 
differs from the net indebtedness of the borrowers in several, additional respects. The former is derived 
by deductu2g from the total amount of interest-bearing securities, outstanding the amount of such securi
ties held by Federal agencies. Federal Reserve banks, and by public sinking, trust, and investment funds. 
Net indebtedness, 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. 

a In the ca."='e of data which include United States savings bonds, Series A-D, E, ahd F, the figures for these 
bonds represent current redemption values. 

3 Data for June 30, 1920, to date on daily Treasury statement basis;' data for prior years on Public Debt 
accounts basis. 

4 On basis of daily Treasury statement. 



REPORT OF THE SECRETARY OF THE TREASURY 701 
units in the United States outstanding on June SO, 19IS through 1945, classified by 
type of issuer ^—Continued 

millions of dollarsl 

Federa l i n s t rumen ta l i t i e s : 
Gua ran t eed issues 

T o t a l 

Tax-exempt 

Who l ly r Pa r 
t ia l ly 8 

Tax -
a b l e j 

Federa l ins t rumenta l i t i es : N o n -
guaran teed issues 

To ta l 

Tax-exempt 

Whol ly t Pa r 
t ia l ly 8 

Tax
a b l e * 

S ta te , local, a n d terri torial 
governments 

Whol ly t a x - e x e m p t ' 

To ta l -

Issues 
of Sta tes 

a n d 
local
it ies 

Issues 
of Ter 
ritories 

a n d 
posses
sions 

SECURITIES . 
FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

546 
3, 767 
4,341 

645 
3,767 
4,341 

.yp 

-
64 

323 
235 
267 
691 
960 

1,128 
1,384 
1,628 
1,685 
1,762 
1,762 
1,765 
1,779 
1,674 
1,588 
1,870 
1,471 
1,400 

64 
137 
236 
267 
591 
960 

1,128 
1,384 
1,528 
1,685 
1,762 
1,762 
1,765 
1,779 
1,674 
1,688 
1,870 
1,471 
1,399 

186 

1 

3,936 
4,309 
4,714 
5,115 
5,469 
5,733 
6,030 
a 709 
.7,438 
8,636 

. 9,206 
l a 127 
11, 202 
11,909 
12,856 
13,709 
14, 626 
15, 718 
17.066 
18.067 
18,2€5 
17,359 
17,290 
17,436 

3,908 
4,280 
4,682 
5,082 
6,430 

, 5,694 
6,990 
a 666 
7,386 

• 8,666 
a 092 

l a 006 
11,077 
11,775 
12, 715 
13,660 
14,479 
15, 666 
l a 918 
17,930 
18,074 

0 17, 234 
17,172 
17,317 

' 27 
29 
32 
33 
39 
39 
40 
43 
52 
71 

113 
121 
126 
134 
141 
149 
147 
152 
148 
137 
131 
125 
118 
119 

FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

4, 302 
4,528 
6,164 
6,212. 
a 086 
4,261 
3,806 

i 1,336 
403 

4,302 
4,627 
6,163 
6,208 
6,438 
2,683 
2, 649 

768 
9 

(*) 
' 1 

1 
- 4 
648 

1,679 
1,257 

568 
394 

1,422 
1,415 
1,421 
1,355 
1,386 
1,386 
1,292 
1,268 
1,007 

1,394 
1,304 
1,238 
1,210 
1,104 

914 
910 
923 
679 

25 
106 
176 
134 
161 
109 

65 

3 
.6 
8 

11 
120 
363 
326 
346 
429 

14,974 
14,855 
16,263 
16,496 
16, 214 
14,658 

' 14,003 
13,434 
13,030 

14,854 
14, 732 
15,142 
15,377 
15,094 
14,544 
13,897 
13,346 
12, 938 

120 
123 
121 
119 
120 
114 
106 
89 
93 

6 Guaranteed securities consist of Commodity Credit Corporation notes. Home Owners' Loan Corpora
tion bonds (including those guaranteed as to interest only) i Reconstruction Finance Corporation notes, 
Tennessee Valley Authority bonds, Federal Public Housing Authority (formerly United States Housing 
Authority) notes. Federal Farm Mortgage. Corporation bonds, and Federal Housing Administration 
debentures. Excludes stocks, interagency loans, ahd securities held by the Treasury. 

8 Includes Electric Home and Farm Authority notes. Federal intermediate credit bank debentures. 
Federal land bank bonds (both those issued by the individual banks and the consolidated series), Federal 
National Mortgage Association notes, home loan bank debentures. War Finance Corporation bonds (World • 
War I), and joint stock land bank bonds. Excludes stocks and interagency loans. 

7 See footnote 3 on p. 693. 
8 See footnote 4 on p. 693. 
9 See footnote 6 on p. 693. 
10 Special issues to Federal agencies and trust funds. 
11 Excludes Federal Reserve Banks. Includes individual Indian trust funds, 
13 Data for earlier years not available. 



CUSTOMS STATISTICS 

TABLE 97.—Customs collections ^ and payments, by districts, fiscal year 1945 
O 

'• 

Dist r ic t ' 

Alaska 
Arizona . . • - - - - -
Buffalo _ ' ._ -
Chicago - - . . . . 
Colorado 
Connec t icu t . __ ' . 
D a k o t a 
D u l u t h and Superior 
E l Piaso. 
F l o r i d a - . - . - -
Galveston - --
Georgia _ - - . 
H a w a u 
I n d i a n a . . . . . 
K e n t u c k y . 
Laredo - - . . - - . 
Los Angeles 
M a i n e and N e w H a m p s h i r e -- - - - . - . - . . -

' M a r y l a n d 
Massachuse t t s L 
Mich igan 
Minneso ta . - - - . 
Mobi le - - . 
M o n t a n a and I d a h o 
N e w Orleans - - - - . . --
N e w Y o r k - ' 
N o r t h Carol ina- . . . 
Ohio 
O m a h a 
Oregon 
Phi lade lph ia 
P i t t s b u r g h - - -
R h o d e Is land 
Rochester - - . = 
S a b i n e . . - . . 
St . Lawrence 

Collections i 

Du t i e s and 
miscellane

ous cus toms 
collections 

$25, 708 
3,076, 549 

11,83a 716 
a 586,088 

168, 293 
' , 82a 384 

1,44a 545 
6, 661, 500 
2, 682, 454 

14,041,130 
1, 247,342 

961.867 
662, 964 

3,152,406 
2.825, 747 
5, 234,036 
a 286,839 
3, 974,930 

. 4,233.624 
68, 796,323 
a 5 i a 4 5 2 
1.256,952 

. 2. 05a 969 
331,569 

8, 222,035 
94.540,880 

7, 501,868 
7, 62a 337 

162,052 
2, 222, 747 

37, 662. 603 
a 56a 972 
7, 504, 325 

832, 733 
25,244 

2.106. 222 

D e p a r t m e n t 
of Jus t ice 

$336 
7,360 

l a 061 

7,024 
1, 548 

24,000 
108, 560 

1,026 
1,322 

274 

3 a 042 
17,690 
17,015 
23,591 
14, 568 
2 a 404 

16 
7,809 
2,828 

2a 468 
69. 881 

8 
1,460 

1,026 
15, 601 

48 
2,024 

16 
22,867 

B u r e a u of 
Internal Rev

enue 

$41,041 
•381,189 

• l a 591, 641 
227, 062 

1. 745, 417 
15 
78 

298,081 
2, 75a 710 
2,08a 919 

734, 933 
1,188,019 

l a 804, 336 
11, 2 i a 266 

67, 295 
12, 342,102 

578 
5, 356,-600 
8, 354, 792 

12, 76a 25a 
1,875,104 
1, 072.420 

641, 308 
1, 622, 371 

62, 094, 550 
201, 227 

- 13, 604.088 
12a 608 

- 993,658 
l a 593,400 
14, 594. 749 

123,242 
291,37,9 

79 
6 a 138 

Other col
lections 

$53 
670 

1,119 
3.951 

100 
591 

32 
175 

11,895 
l a 102 
17.866 
7,921 

962 
505 

1,529 
2,965 

13,031 
11,084 
6a 191 
27,587 
2,110 

214 
21, 697 

47 
3a 996 

- 17a 873 
351 

5,165 
24 

7,663 
15,486 

1, 318 
374 

. 479 
1,831 

168 

To ta l 

$26.097 
3.125, 619 

12, 229,085 
2a 181, 680 

395,454 
2, 572, 392 
1,45a 616 
6. 563, 301 
2, 916; 430 

16, 926, 502 
3, 35a 152 
1, 706, 044 
1,852, 219 

13, 957, 248 
14, 04a 542 
5, 34a 337 

18, 659,. 662 
4,003, 608 
a 674,006 

77,193, 269 
22, 308, 215 

3,131, 286 
3,161,896 

975, 751 
a 9 i a 869 

146,872,184 
7. 703, 454 

21,137, 050 
291,685 

3; 225,094 
48,177, 089 
21,16a 039 

7, 627, 989 
1.126, 615 

27,170 
2,188, 394 

P a y m e n t s 

Excessive 
dut ies and 

other re
funds 

$558 
aOD8 

23a 217 
228, 798 

• 3,387 
8,732 

112, 603 
13a 785 
23, 633 

1,105, 209 
11, 571 

. 4 a 645 
8i l90 

i a 9 2 0 
37, 610 

lOa 154 
248, 005 

. 46,142 
8 a 266 

64a 158 
73, 269 
6 a 287 
8,612 
2,922 

167, 827 
2, 685, 004 

a 282 
12a 213 

1,772 
22,039 

1, n a 860 
94, 978 

a 513 
73, 738 

159 
12,220 

D r a w b a c k 

$11,796 
65,850 

14, 065 

^49 
437 

32 

43, 749 

2,553 
1, 532 

71, 848 
2,007, 601 -

4 a 191 
1, 464 

222, 801 
3, 774, 430 

185, 349 
15a 428 

112, 902 
104. 409 

821 

2,993 

Expenses 
(net obli
gations) 

$92, 581 
221, 309 
67a 211 
383,080 

2a 541 
71,153 

227. 922 
144, 398 
242, 534. 
663, 332 

. 247,910 
122, 241 
209, 723 
44,199 
3a 562 

657, 205 • 
605, 091 
-545,064 
735, o n 

1, 324, 860 
812, 783 
102, 613 
122, 908 
114, 268 
89a 188 

8,84a 450 
6a640 

222, 039 
14, 222 

194.191 
1,14a 693 

68, S36 
82, 202 
94,186 
64, 932 

347,067 

Cost to 
cohect 

$100 

$354. 76 
7.08 
4.66 
1.46 
5.19 
2.76 

15.64 
2.20 
8.32 
3.92 
7.39 
7.17 

11.32 
.32 
.28 

i a 4 3 
3.24 

13.61 
7.60 
L72 
3.64 
3.27 
3.89 

11.71 
8.98 
a 02 

.90 
L05 
4.88 
a 02 
2.39 

.33 
L08 
8.36 

238.98 
15.86 



St Louis 
San Dieeo - - --
San Francisco - . 
Sou th Carol ina 
Tennessee 
V e r m o n t -
Virginia 
W a s h i n g t o n . 
Wisconsin 
P u e r t o Rico 
I t e m s n o t assigned to d is t r ic t s . - - . -

T o t a l . 
Collections deposi ted to credi t of G o v e r n m e n t of 

P u e r t o Rico 

G r a n d t o t a l . . : 

1, 579, 978 
1,434, 216 
6,063. 788 

232,090 
1,917,05*2 
2,306, 502 
a 431,362 
2,862, 243 

83a 735 
35,399 

368,138, 767 

2, 392.861 

36a 531,608 

i a 9 0 4 
a 878 

32 

18,964 
7,511 

13,392 

3,182 

60a 736 

50a 736 

1,83a 187 
47 

a 600, 332 
232, 641 
335.062 
111, 969 
71.994 

4.112,765 
717,840 

933 

201.8'9a 315 

201,89a 316 

3,047 
2,662 

4a 817 
981 
860 

79 
33, 299 
21,899 

951 
8,286 

248 

666, 262 

665, 252 

3, 422,212 
1, 447,828 

14, 714,816 
465,643 

2, 262.973 
2, 437, 614 
a 544,167 
7, Oia 300 
1, 655, 626 

' 47,801 
248 

661,101,058 

, 2,392,851 

563, 493, 909 

25, 779 
21,321 

123, 591 
a 132 
4,372 

15.609 
38,266 
2 a 087 
11, 402 
1,103 

7,621,906 

» 
7,621,905 

44,4CfO 

5,842 

97 
893 

90 
23, 224 

6.895,847 

a 895,847 

9 a 942 
267, 658 
823,126 

48,281 
32,379 

405,997 
314, 939 
705, 683 
6 a 431 

3,17a 613 

2a 211,092 

26, 211,092 

2 92 
18 49 
6 59 

10 37 
^ 1 44 
16 66 
4 81 

10 07 
4 46 

4.67 

1 Customs receipts, on the basis of reports of collecting officers, are credited to the districts in which the cohections are made. Receipts in the various districts do not indicate the 
^ tax bmrden of the respective districts,,since the taxes may be eventually borne by persons in other districts. Customs duties and sale of insular government property for Puerto Rico 
($2,392,861) are deposited to the credit of the Government of Puerto Rico. 
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TABLE 98.—Values of dutiable and taxable imports for consumption and estimated 
duties and taxes collected by tariff schedules, fiscal years 1944 ciTid 1945 

Tariff schedule 

1. Chemicals , oils, and pa in t s 
2. E a r t h s , ea r thenware , and 

glassware 
3. M e t a l s and m a n u f a c t u r e s . 
4. W o o d and manufac tures 
6. Sugar, molasses, and manufac

tu res : 
6. Tobacco a n d manufac tures 
7. Agr icul tura l p roduc t s and 

provisions 
8. Spir i ts , wines, and other bev

erages 
9. Co t ton manufac tures 
10. Flax, h e m p , ju te , and m a n u 

f a c t u r e s . . : . _ . 
11. Wool and manufac tures 
12. Silk mariufactures 
13. Manufac tu res of r ayon or 

o t h e r syn the t i c textiles 
14. P u l p , paper a n d books . 
15. Sundr ies • 
Free l ist commodi t ies taxable un

der .the R e v e n u e .-̂ .ct of 1932 and 
subsequen t acts 

D u t i a b l e under Section 46a Tariff 
Act of 1930, e tc .' 

To ta l 

Value 

1944 

$4a 127,607 

15,163,402 
125,565,114 
32,383.363 

193, 712,669 
63,678,260 

228,137,440 • 

124, 6 i a 126 
9,564,816 

l a 828,851 
2 i a 481, 438 

681,455 

244, 547 
• 8,055,053 
123,103,927 

- o a 501,903 

289, 878 

1,24a 035,854 

1945 

$68,176,585 

12,34a 021 
12a 015,992 
4 a 93a 219 

34, 264, 225 
82,54a 931 

.32a 846, 600 

77,613,631 
12,722, 722 

14,317,694 
182,973,406 

769,309 

457,501 
8, 265, 750 

127,928,909 

87,793,057 

1,032,940 

1,198,884,492 

E s t i m a t e d dut ies a n d 
i m p o r t taxes 1 

a944 

$8,231,619 

3, 658,677 
31,731,276 

2,053,049 

55,04a 910 
23,392,211 

32,391,020 

99,712,006 
2,783,667 

2, 609,259 
129, 21a 967 

287,900 

118,066 
1,124,63P 

2a 643, 281 

6,844,616 

1, 299,429 

420,138,883 

1945 

$ a 047,324 

3, 36a 887 
28,367, 624 

2,472, 772 

i a 3 i a 5 1 5 
29, 533, 762 

4 a 748,845 

• 55 ,3 ia 286' 
2,43a 697 

3, 388,064 
n a 923, 295 

361,616 

264, 662 
1,171, 342 

24, 741, 609 

8,08a 972 

651,687 

343,086,849 

Percentage 
increase or 

decrease (—) 

Value 

47.8 

- 1 8 . 6 
- 4 . 4 
2 a 4 

^ 8 2 . 3 
53.8 

43.3 

- 3 7 . 8 
33.0 

- 1 4 . 9 
. -13 .1 

3 a 6 

87.1 
2.6 
3.9 

46.1 

26a 3 

- 4 . 0 

Du t i e s 

a 9 

- 8 . 1 
- lao 

2 a 4 

- 8 L 3 2 a 3 

44.3 

- 4 4 . 5 
- 1 2 . 7 

2a 8 
- a 5 
26.6 

124.1 
4.2 

i a 9 

38.4 

- 5 7 . 5 

- 1 8 . 3 

1 Taxes collected on dutiable commodities under the revenue acts and the Sugar Act of 1937 are included 
in appropriate schedules. 

TABLE 99.—Estimated 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 1935 through 1944 o,nd by months from January 1944 lo June 1945 ^ 

[Dollars in thousands] 

Year and m o n t h 

Calendar year : 
1935 
1936. . . . : 
1937 
1938 
1939 
1940 
1941 
1942 
1943. . 1 . . . . 
1944 

M o n t h : 
. 1944—January. -

F e b r u a r y - . . . . . . . 
M a r c h 
Apri l _ 
M a y 
J u n e 
J u l y . . . -
Augus t . -
September 
October . . . i 
N o v e m b e r . . 
December 

1945—January 
F e b r u a r y 
M a r c h 
April 2 
M a y 
J u n e 

E s t i m a t e d 
dut ies (in

cluding taxes 
on impor ts ) 

$357,608 
408.061 
47a 505 
301.380 
328,352 
318,267 
438, 596 
318,490 
39L 540. 
368,234 

38,398 
3 a 920 
40,624 
37,487 
32,648 
28, 475 
25,498 

, 22,026 
24,228 
27,940 
2 a 880 
27,119 
34,127 
24, 660 
30.887 
32,814 
36,403 
31.613 

Value of impor t s entered 
for consumpt ion 

T o t a l 

$2,038,905 
2, 423,977 
3. ooa 852 

. 1,949,624 
2, 27a 099 
2, 54a 656 
3, 222, 634 
2,769, 556 
3,387, 227 
3,878,071 

314,363 
304,069 
357, 335 
355, 706 
372, 254 
322, 776 
288, 661 
297, 439 
278, 658 
330,290 
323,786 
332, &35 
365, 200 
329,697 
365,631 
355,877 
363, 712 
338,847 

Du t i ab l e 

$832,423 
1,038, 219 
1,243, 534 

765,964 
878,050 
891,836 

1,191, 224 
1.009,679 
1,207, 301 
1,164,661 

• 108,886 
102,667 
114,541 
111,538 
9a 172 
SO, 929 
78, 711 
83,547 
9a 686 

lOa 721 
97, 305 
98,969 

112, 788 
92,492 

10a483 
117,047 
108,890 
108.346 

Ra t io of 
dut iable 
to to ta l 

Percent 
4a S3 
42.83 
41.31 
3 a 29 
38. 58 
36.10 
3 a 97 
3 a 46 
35.64 
30.03 

34.64 
33.76 
32.05 
3L36 
25.84 
25.07 
27, 27 
28.09 
32.52 
3 a 49 
3 a 05 
29.74 
3L75 
2S.05 
29.94 
32.89 
29. 94 
3L97 

Rat io of dut ies to 
value of— 

Dut i ab le 
impor t s 

Percent 
42.96 
39.30 
37.84 
aa36 
37.40 
35.69 
3 a 82 
3L64 
32. 43 
3L62 

36. 26 
35.96 
35. 47 
33.61 
33.96 
35.19 
32.39 

. 2 a 36 
2a 75 
27.74 
27.62 
27.40 

• 3a 26 
2 a 66 
28.21 
28.03 
32.61 
29.09 

T o t a l 
impor t s 

Percent 
17.54 
i a 8 3 
16.63 
16.46 
14.43 
12.53 
13. 61 
1L60 
11.66 
a 50 

12.21 
12.14 
11.37 
10.64 
8.77 
8.82 
8.83 
7.41 
8.70 
8.46 
8.30 
8.16 
a 61 
7.48 
8.46 
a 22 
a 73 
a 3a 

NOTE.—Figures are rounded and will not necessarily add to totals. 
1 The amount of customs duties is calculated on the basis of reports of the Bureaii of the Census showing 

the quantity and value of merchandise imported. F ib res back to 1867 can be found in the annual reports 
for 1930, p. 523; 1932, p. 382; and corresponding tables in subsequent reports. 



T A B L E 100.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, by tariff schedulesy 
for the calendar years 1935 through 1944 o,nd by months from Janua ry 1944 through J u n e 1945 ^ 

[Dollars in thousands] 

Year a n d m o n t h 

Calendar year : 
1935. - . -
1 9 3 6 . - . - - . . . 
1937 
1938 
1939 
1940 
1941 
1942 -
1943 . . . . 
1944 

M o n t h : 
.1944—January. . . 

F e b r u a r y . . 
M a r c h 
Apr i l 
M a y ._ 
J u n e 
J u l y -
A u g u s t . - . . 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1946—January . . . 
F e b r u a r y . 
M a r c h 
Apr i l 
M a y 
J u n e 

Es t i 
m a 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 1,.—Chemicals, 
oils, and pa in t s 

528,205 
25, 349 
29, 265 
19,417 
19, 634 
12,356 
13. 291 
la 621 
7,634 
8,037 

719 
603 
992 
669 
740 
559 
831 
604 
548 
683. 
644 
546 
740 
709 
708 
968 

1,040 
1,027 

$6a 105 
6a317 
83,316 
61,958 
6a 586 
41,204 
48,696 
47,203 
41,480 
54,122 

3, 647 
• 3,042 

4,851 
3, 612 

' 4,785 
3,799 
a 271 
5,116 
4,186 
6,126 
4.383 
5,404 
4,682 
a 638 
6,249 
a 608 
6,981 
8,736 

Percent 
42.67 
3 a 57 
35.12 
37.37 
34.70 
2 a 99 
27.29 
22.50 
18.40 
14.86 

2 a 27 
19.82' 
2 a 45 
15.75 
15.46 
14.71 
13.25 
11.81 
13.09 
13.32 
14. 69 
i a o 9 
i a i 5 
laos 
13.49 
14.87 
17.39 
11.76 

Es t i 
m a t e d 
du t ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 2 .—Earths , ear then
ware , and glassware 

$11, 636 
13, 620 
18,067 
11,049 
10, 794 
8,806 
7,742 
4,786 
4,071 
3,103 

272 
211-
332 
233 
221 
210 
174 
76 
391 
330 
323 

• 331 
169 
253 
289 
300 
310 

. 415 

$22,853 
28,104 
3a 954 
24,693 
25,369 
22, 336 
25,867 
iao3i 
18,399 
la 764 

1,024 
823 

1,120 
769 
787 
699 
697 
296 

1,164 
1,100 
1,261 
1,133 
709 
994 

1,151 
1,109 
1,138 
1, 692 

Percent 
5 a 9 2 
48.46 
48.89 
44.75 
42.55 
3 a 43 
29.94 
26.16 
22.13 
28.83 

2 a 66 
25.64 
29.64 
3 a 70 
28.08 
3 a 04 
2 a 16 
26.68 
33.69 
3 a 00 
25.61 
2 a 21 
23.84 
25.45 
25.11 
27.06 
27.24 
24.53 

Es t i 
m a 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 3.—Metals a n d 
manufac tures 

$23, 305 
29,496 
37,135 
21,493 
26, 749 
31,161 
43,436 
28,040 
31,434 
28,919 

1,959 
3,480 
2,865. 
2,293 
2,490 
2,639 
2,511 
1,655 
1,661 
1,800 
1,459 
4,315 
1,477 
1,465 
2,202 
3,460 
3,008 
3,461 

$68,013 
94,776 
114,020 
68,172 
8a728 
102,303 
12a 095 
102.300 
12a 054 
117,660 

a 004 
12, 655 
11,164 
a 797 
iai3i 
ia435 
ia306 
7,675 
7,460 
7,772 
a 669 
14, 693 
7,482 
8,030 
11, 656 
14,198 
11, 586 
12,591 

Percent 
34.27 
31.12 
32.57 
'31. 63 
28.70 
3 a 46 
34.45 
27.41 
26.18 
24.58 

2L76 
27. 60 
25.57 
23.41 
24.68 
24.33 
24.37 
21.66 

, 20.92 
23.16 
21.88 
2 a 57 
i a 7 4 
18.12 
18.89 
24.37 
25.96 
27.49 

Es t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 4.—Wood a n d 
manufac tures 

$2,923 
2,782 
3,188 
2,156 
2,096 
1,723 
2,536 
2,413 
1,642 
2,297 

206" 
179 
171 
163 
177 
179 
223 
190 
190 
230 
203 
187 
168 
214 
215 
200 
218. 
260 

$12,657 
ia975 
19,861 
13,603 
17,002 
17,461 
3a 039 
46,185 
27,852 
37,299 

2,950 
2,665 
2,718 
2,593 
2,676 1 
2,923 
3,714 
3,471 
3, 523 
3,652 
3,463 
2,952 
2,600 
3,624 
3.624 
3,202 
3,617 
3,788 

Percent 
23.09 
i a 3 9 
i a 0 6 
15.97 
12.33 
a 87 
7.04 
6.22 
6.90 
6.16 

a 98 
a 72 
a 29 
a 29 
6.62 
a 12 
aoo 
5.47 
5.39 
a 30 
6.86 
a 33 
a 08 
a 07 
a 10 
a 25 
a 20 
aoo 

yn o 

o 
y ^ 

W 
fej 

ZP 
fej o 
fei 

> 

o 
• ^ 

W 
fei 

fei > 
ZP 

o 
Cn 

Footnotes at end of table. 



T A B L E 100.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, by tariff schedules, 
'̂  for the calendar years 1935 through 19.44 ciTid by months from J a n u a r y 1944 through June 1945 ^—Continued 

[Dollars in thousands] 

. O 

SI 
fej 

o 

•o 
y ^ . 

fej 

Ul 
fej 
o 
SJ 
fei 

> 
SJ 
yA 

o 

W 
fej 

y ^ 

> 
ZP 

d 

Year and m o n t h 

'Calendar year : 
1935. . . 
1936 
1937.- - - . . 

. 1938 
1939 
1940 
1941 . . . . 
1942 
1943--
1944 

M o n t h : 
1944—January-. . 

F e b r u a r y . 
M a r c h 
Apri l 
M a y 
J u n e . 
J u l y 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

1945—January - . . 
F e b r u a r y . 
M a r c h 
Apri l 
M a y 
J u n e . * 

E s t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 5.—Sugar, molasses, 
and manufactures 

^a985 
40,578 
45, 371 
4a 506 
46, 218 
42,826 
63,686 
3a 066 
56, 730 
29,096 

2,953 
3,617 
4,699 
6,,895 
4,127 
1,205 
659 
745 
.906-
1,464 
929 
897 
539 
432 
991 
918 
907 
934 

$94,953 
113,423 
126,645 
95,486 
90,543 
87, 780 
145,375 
134,811 
194, 349 
101,071 

10, 541 
13,206 
16,667 
25, 210 
13,854 
3,774 
2,031 
2,277 
2,939 
4,494 
3,159 
2,918 
1, 943 
,1,737 
3,274 
3,132 
3,230 
3,129 

Percent 
.42.11 
35. 78 
35.83 
47.66 
61.05 
48. 79 
43.74 
2a 75 
28.68 
28.79 

28.01 
27.39 
28.19 
27.35 
2a 79 
31.93 
32.45 

• 32.72 
3a 83 
32.58 
2a 41 
3a 74 
27.74 
24.87 
3 a 27 
2 a 31 
28.08 
2a 85 

Es t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
d u t i e s l o 
impor t s 

Schedule 6.—Tobacco a n d 
manufac tures 

$21,958' 
25,231 
24, 213 
24,408 
23, 927 
22,173 
23,017 
22,505 
23,044 
24,882 

4,797 
1,483 
1,672 
1,556 
1,731 
1,795 
1,772 
1,959 
2,008 
2,106 
2,203 
•1,900 
8,427 
1,738 
1,826 
1,846 
1,939 
1,807 

$25, 974 
29,931 
31, 776 
35, 803 
35, 999 
3a 685 
38,026 
37, 779 
43,209 
66, 930 

15,856 
3,234 
3, 233 
3,513 
3,986 
4,352 
4,483 
5,176 
5,325 
5,599 
5,978 
5,195 

25, 267 
4,771 

• 6,022 
5, 329 
5, 458 
4,937 

Percent 
84.54 
84.30 
76. 2a 

. 68.17 
6a 47 
6 a 44 
60.53 
5a 57 
53.33 
37.74 

3 a 26 
45.86 
48.62 
44.29 
43.43 
41.25 
3 a 53 
37.85 
37.71 
37.61 
3 a 85 
3a 57 
33.35 
3 a 43 
3 a 36 
34.64 
35.53 
3a 60 

Es t i 
m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
du t ies to 
impor t s 

Schedule 7.—Agricultural 
p roduc ts and provisions 

$87,559 
90;559 
106,775 
51,058 
5a 419 
46,083 
5a 818 
41,368 
40,626 
37, 584 

2,739 
2,585 
2,996 
3,345 
2, 541 
1, 705 
2,151 
2,631 
3,829 
4, 539-
4,540 
3,984 
3,635 
4,386 
4,484 
5,810 
3.793 
2,967 

$2ia 133 
247,153 
310,156 
147,857 
173,808 
147, 228 
173,113 
178, 729. 
248,-557 
26a 284 

17, 291 
17,838 
21, 511 
20,314 
16, 639 
12,103 
13,432 
23,077 
31,065 
32,012 
32,317 
28,786 
24, 583 
27,846 
28,584 
3a 761 
25,994 
22, 388 

Percent 
3 a 96 
3a 64 
34.43 
34.53 
32.46 
3L30 
32.82 
23.15 
i a 3 0 
14.11 

16.84 
14.49 
13.93 
i a 4 7 
15.36 
14.09 
l a o i 
11.40 
12.33 
14.18 
14.05 
13.84 
14.79 
16.75 
15.69 
15.80 
14.69 
13.25 

E s t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 8.—Spirits, wines , 
a n d other beverages 

^a 326 
43, 954 
46,093 
34,498 
34,206 
32, 753 
30,186 
28,811 
61, 563 
85, 671 

a 196 
iao2i 
12,332 
a 572 
8,986 
7,731 
a 685 
3,834 
3,395 
4,662 
6,150 
4,206 
2,944 
3,275 
4,029 
4,741 
8,065 
4,429-

• $42,384 
77,169 
74, 973 
5a 460 
59,076 
53, 809 
49, 635 
56,696 
83,094 
115, 304 

11, 974 
12, 412 
15, 554 
12,096 
10, 962 
10,046 
8,359 
a 158 
5,486 
7,472 
7,838 
6, 947 
4,808 
5,.369-
a429 
a 047 
a 930 
5,671 

Percent 
92. 79 
5a 96 
61.48. 
58.02 
67.90 
60.87 
60.82 
5a 82 
74.09 
74.30 

76. 80 
80.74 
7a 29 
7a 13 
81.97 
7a 96 

, 7a 97 
62.26 
61.88 
61.05 
65.71 
60.54 
61.23 

- 6L00 
62.67 

. 78.40 
n a 38 

78.10 



Calendar year : 
1935-. 
1936 
1937. 
1938 . 
1939 . . . 
1940. 
1941 
1942 . . . 
1943 
1944.. 

M o n t h : , • 
1944-January _ 

F e b r u a r y . _ 
M a r c h . 
Apr i l - - . _ . _ _ 
M a y ' _ 
J u n e - _ _ -
J u l y 
A u g u s t .' 
Sep tember .' 
October 
N o v e m b e r 
D e c e m b e r 

1945-January _ 
F e b r u a r y 
M a r c h 
Apr i l 
M a y -
J u n e 

Schedule 9.—Cotton m a n u 
factures 

$ i a 852 
14,008 
17,155 
a 439 
a 841 
7,060 
6,002 
2,548 
2,707 
1,900 

232 
214 
298 
180 
161 
171 
124 
74 

135 
96 
99 

117 
^ 96 

164 
342 
340 
377 
478 

$27,136 
35, 087 
44,052 
24,288 
27,284 
2 a 106 
15,003 
8,270 
8,946 
a 709 

903 
720 
956 
576 
609 
548 
376 
.263 
474 

_ 380 
399 
504 
521 
919 

1,942 
2,005 
2,231 

•2,708 

Percent 
3 a 99 
3 a 92 
38. 94 
38.86 
3a 07 
35.06 
33. 34 
3 a 81-
3 a 26 
28.32 

25.69 
2a 72 
3L17 
3L26 
26.44. 
3L20 
32.98 
28.14 
28.48 

.26.26 
24.81 
23.21 
18.43 
i a 7 6 
17.61 
i a 9 6 
i a 9 0 
17.65 

Schedule 10.—Flax, h e m p , ju te , 
a n d manufac tures 

$15,083 
l a 819 
l a 029 
12, 092 
l a 829 
l a 255 
a 526 
a 639 
4,857 
2, 252 

132. 
122 
210. 
133 
141 
140 
86 

177 
249 
278 
306 

• 278 
510 
211 
409 
277 
320 
286 

$62, 430 
68,147 
77, 65a 
49, 402 
54,765 

• 68, 033 
69, 846 
52,309 
4a 635 
l a 047 

670 
617 
965 
578 
749 
926 
405 
897 

1,175 
1,248 

912 
903 

2,367 
896 

1,620 
1,033 
1,463 
1,409 

Percent 
24.16 
24.68 
24.50 
24.48 
i a 7 7 
15. 07 
13. 64 
12.69 
n . 9 5 
22.41 

i a 7 0 
i a 7 7 
2L76 
23.01 
18.83 
15.12 
2 a 99 
i a 7 3 
21.19 
22.28 
33.55 
3 a 79 
21.55 
23.55 
25.25 
2 a 82 
22.02 
20.30 

Schedule 11.—Wool a n d m a n u 
factures 

$23, 510 
44,687 
51, 617 
18, 531 
33, 624 
61,601 

123,118 
112, 973 
134,360 

' 114,379 

12,879 
11, 968 

- 11,324 
a 696 
a 122 
a 602 
7,846 
7,691 
a 029 
a 203 
8, 268 
7,750 

12, 964 
a 384 

11, 619 
l a 396 
11,778 
l a 995 

$28,857 
69, 298 
82, 560 
27, 418 
49. 271 
77,829 

185, 672 
178,771 
218,316 
17a 016 

l a 828 
18,827 
17,644 
16, 267 
14,018 
15, 218 
13,007 
11,669 
13, 993 
14,466 
12, 922 
12,157 
2a 190 

•14, 703 
18, 294 
l a 018 
18,129 
17,426 

Percent 
81.47 
75.36 
62.52 
67. 69 

» 68.24 
6 a 30 
6 a 3 1 
63.19 
6L64 
63.89 

64.95 
63.57 
64.18 
63.51 
66.07 
63.10 
6 a 32 
66.91 
64. 63 
63.62 
63.98 
63.76 
64..21 

. 63.82 
63.61 
64.90 
64.97 
63.10 

Schedule 12.—Silk manufac
tures 

$.3, 657 
3,810 

-4,756 
3,327 
2, 776 
2,148 
1,457 
' 411 

209 
307 

18 
27 
19 
35 

4 
51 
,31 
64 
9 
6 

18 
36 

9 
11 
60 
25 
41 
73 

$ a 039 
6, 833 
8, 736 
a 185 
6,286 
4,074 
2,829 

855 
438 

-698 

36 
54 
40 
68 

7 
93 
65 

101 
17 
11 
37 
69 

. 17 
23 

106 
49 
83 

182 

Percent 
68.90 
65.76 
64.44 
53.79 
62.52 
62.72 
61.50 
48.07 
47.72 
6L34 

5L43 
60.00 
47.50 
51.47 
67.14 
64.84 
47.69 

. 53.47 
62. 94 
54.65 
48.65 
60.72 
52.94 
47.83 
47.62 
51.02 
49.40 
40.11 

Footnotes at end of table. 
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T A B L E 100.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, by tariff schedules, 
for the calendar years 1935 through 1944 O'Tid by months from Janua ry 1944 through J u n e 1945 "^—Continued 

[Dollars in thousands] 

O 
00 

SJ 
fej 
yn o 

o 
•=1 

Year a n d m o n t h 

Ca lendar year : 
1936 
1936 
1937 

' 1938 
1939 . . - . 
1940 A-
1941 -
1942 
1943 . . . -
1944 

M o n t h : 
1944—January. 1. 

F e b r u a r y . -
M a r c h 
Apri l 
M a y 
J u n e _ 
J u l y 
Augus t 
Sep tember 
O c t o b e r . . -
N o v e m b e r . 
D e c e m b e r . 

1946T-January. . . 
F e b r u a r y . -
M a r c h 
Apri l 
M a y 
J u n e . . 

Es t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 13.—Manufactures 
of r ayon or o ther syn the t i c 
textiles 

$831 
2,197 
3,240 
2,274 
3,090 
1,260 
763 
8;L 
113 
198 

2 
10 
18 
16 
9 
19 
86 
10 
6 
2 
4 
17 
5 
5 
25 
19 
28 
69 

$1,730 
5,209 
7,499 
a 041 

l a 210 
3,898 
2,650 
202 

.219 
362 

7 
18 
34 
36 

• 19 
37 
142 
I) 
10 
;5 
'> 30 
^ 8 
44 
32 1 
62 
101 

Percent 
48:03 
42.18 
43.21 
37.64 
3 a 26 
32.32 
29.63 
4 a 10 
61; 60 
64.70 

28.57 
55.56 
52.94 
41.67 
47. 37 
5L35 
6a 56 
62.50 
6a 00 
25.00 
6 a 6 7 
6a 67 
62.60 
62.50 
6a 82 
5a 38 
63.86 
68.42 

Es t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 14.—Pulp, paper , 
a n d books 

$2, 697 
3,029 
3,324 
2,531 
2,162 
1,278 
2,791 
1,643 
1,029 
1,038 

87 
96 
92. 
73 
68 
83 
63 
74 
112 

1 96 
101 
92 
77 
88 
106 
111 
113 
138 

$11,118 
13,201 
16,113 
11,970 
11,461 
7,660 
13,641 
a 534 
7,432 
7,711 

- 610 
657 
66) 
600 
556 
642 
629 
65) 
82) 
706 
726 
65̂ 1 
555 
639 

. 744 
706 
773 
864 

Percent 
.24.26 
^2.95 
21.99 
21.14 
18.78 
i a 9 3 
2a 46 
17.23 
13.85 
13.46 

14.26 
14.61 
13.94 
12.17 
12. 23 
12.93 
11.91 
13.46 
13. 66 
13.60 
13.91 
14.07 
13.87 

. 13.77 
14.26 
16.72 
14.62 
15.97 

Es t i 
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of -I 
du t ies to 
impor t s 

Schedule 15.—Sundries 

$36,172 
41,545 
49,246 
33,959 
35, 245 
29, 558 
25,438 
13,411 
17,457 
21,069 

1,590 
1,776 
2,028 
1,985 
1,480 
1,848 
1,597 
1,607 
1,372 
1,821 
2,157 
1,908 
1,788 
1,731 
2,762 
2,661 
2.678 
2,869 

$111,030 
13a 541) 
16a064 

« lia444 
133, 270 
114,957 
132,767 
9a 819 
115,815 
118,006 

a 376 
ia521 
11,969 
11,699 
&,902 
8,427 
8,715 
8, 610 
7,499 
',8,926 
11,834 

laoso 9, 666 
a 839 
13,164 
13, 217 
13, 392 
12, 639 

Percent 
32.58 
3a 43 

. 2a 13 
3 a 75 
2 a 46 
25.71 
l a 16 
13.85 
15.07 
17.86 

i a 9 6 
i a 8 8 
i a 9 4 
i a 9 7 
14.95 
21.93 
18.32 
17.71 
18.30 
20.40 
18.23 
17.95 
18.69 
17.69 

' 20.98 
20.06 
i a 2 5 
22.70 

Es t i 
m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
du t ies to 
impor t s 

Free-list commodit ies taxable 
u n d e r t h e R e v e n u e Act of 
1932 and subsequen t acts,2 
du t iab le u n d e r section 466, 
Tariff Act of 1930, e tc . 

$ia 008 
ia396 
12,033 
a 636 
11, 763 
17,235 
2a 901 
a 183 
5,163 
7,602 

618 
528 
684 
743 
649 
637 
669 
746 
489 
724 
476 
648 
688 
612 
830 

. 762 
889 

1,325 

$32,011 
37,049 
41,153 
33,286 
38,394 
sa 582 
12a 091 
40,186 
38,505 
73,677 

6,269 
6,368 
6,455 
4,81) 
a 59(1 

, a 906 
a 280 
8,296 
5,461 

• 7,751 
5,401 
a 094 
7,587 
a 55 5 
8,681 
7, 699 
8, 944 

. la 087 

Percent 
3L26 
28.06 
29.24 
28.96 
3a 61 
ia9i 
23.71 
15.39 
13.41 
iai8 

n.73 
a 84 
12.64 
15. 42 
a 85 
a 22 
ia49 
8.99 
8.97 
a 34 
8.81 
8.99 
7.76 
a 33 
a 66 

w 
fei 

§ 
o 
t̂  
H 
> 
% 

y^ 

fej 
y^ 

ZP 

W 
Kj 

a 77 
a 94 

13.14 

N O T E . — D o l l a r figures are rounded a n d will n o t necessarily add to tota ls . ' 

1 T h e a m o u n t of cus toms dut ies is calculated on the basis of reports of. the B u r e a u of t he Census , showing t h e q u a n t i t y and va lue of merchandise impor ted . To ta l es t imated du t ies 
a n d total value of du t i ab le impor t s will be found in table 99. Fo r flgures back to 1890 see annua l reports for 1930, p . 525; 1932, p . 383; and corresponding tables in subsequen t r epo r t s . 

2 Taxes collected on du t iab le commodi tes imder t he revenue acts a n d the Sugar Ac t of 1937 are. included in appropr ia te schedules. I 



TABLE 101.—Value of dutiable imports for consumption and estimated duties collected, by countries, fiscal years 1942 through 1945 
[In thousands of dollars] 

C o u n t r y 

E u r o p e : 
Bulgar ia 
F r ance 
Greece _ . 
I re land . . . 
I t a l y - . ' . 
Por tuga l _ 
Spa in . -
Sweden 
S w i t z e r l a n d . . 
U . S . S. R . . J . . . 
U n i t e d K i n g d o m . . . 
Other E u r o p e 

T o t a l E u r o p e . . . . 

N o r t h and Cent ra l Amer ica : 
C a n a d a . . . 
C u b a . - - . 
D o m i n i c a n Repub l i c 
F rench West I n d i e s . . . . . . 
Jamaica . 
Mexico . . . . 1 . 
N e t h e r l a n d s Wes t Ind ies . 
Newfound land .; _ . 
Other countr ies . . . 

To ta l N o r t h and Cen t ra l A m e r i c a . . . 

Sou th Amer ica : 
Argen t ina . 
Bolivia _._. 
Brazil . 
C h i l e . . . . 
Co lumbia 
Ecuador 
P a r a g u a y .̂  
P e r u . . . . . . 

D u t i e s . 

1942 

$712 
1,178 
4,690 

632 
493 

1,354 
2, 244 

614 
12, 038 

1,451 
40, 202 

2,-731 

68, 239 

39, 746 
49, 809 

1, 916 
11 

426 
l a 681 
3, 846 

881 
1,046 

117, 362 

48,550 
657 

a 281 
3,419 

892 
264 
667 

a 560 

. 1943 

$846 
885 

4,075 
614 
276 

2,114 
3,161 

82 
14, 698 
1,163 

37,052 
1,.458 

66,122 

37,339 
4 a 682 

396 
• 186 

658 
16,837 
1,478 

346 
912 

103,834 

38,465 
'196 

4,261 
4,818 

136 
265 

' 2 3 3 
' 2, 093 

1944 

.$324 
107 

1,969 
262 

19 
13,362 
l a 991 

. • 36 
21,993 

767 
23,173 

382 

73,364 

36,959 
108, 544 

.167 
4,620 

' 1, 282 
22,822 
' 1,094 

. ' 1 8 2 
1,448 

' 177,008 

39, 746 
12 

3,626 
4,460 
' 767 
' 6 9 3 
' ISO 

2,134 

1945 

$154 
144 
792 

75 
49 

7,265 
11,989 

180 
18,083 

1,336 
i a 2 2 3 

258 

6a 527 

sassi 
• 42, 812 

281 
1,202 

629 
18,486 

1,279 
220 

1,347 

n a 637 

31,387 
68 

' 6,026 
6,229 

867 
608 
155 

2,207 

Value 

1942 

$1, 272 
3,096 
9,488 
1,042 

815 
3, 675 
7,139 
1,952' 

27,355 
4,910 

102, 220 
a 849 

172, 713 

222,453 
163, 594 

2,816 
286 
980 

46,664 
15,182 
3,250 
5, 645 

460, 830 

121,821 
1,690 

33, 819 
. 8,628 

7,740 
2, 230 
2,776 

11,136 

1943 

$1,171 
2,008 

• 7,066 
1,369 

339 
4,330 
a 826 

365 
34,609 
3,250 

93,865 
2,472 

16a 549 

237, b40 
160,092 

1,830 
85 

1,719 
58,972 

6,662 
2,067 
4,925 

472,992 

92, 298 
•581 

29, 064 
8,606 
1,824 
3,485 
3,062 
a 039 

1944 

$649 
269 

3,210 
977 

69 
- 23, 795 
• 3 a 586 

165 
58,871 

2, 477 
68, 620 

1,753 

181, 220 

266,887 
27a 992 

1,006 
2,896 
3,600 

80, 640 
4,718 
2,033 
7,655 

83a 307 

88, 983 
74 

34,065 
7,816 
8,452 
a 506 
2,387 

' 5,487 

1946 

$273 
603 

1,342 
229 
279 

16, 658 
46, 716 

813 
60, 783 
4,934 

48, 904 
877 

171, 210 

344,023 
lOa 919 

1,662 
666 

1,518 
89, 672 

4,669 
2,364 
7,104 

552, 497 

77, 378 
162 

42,677 
a 864 

. a 304 
5,811 
2,196 
a 304 

Percentage increase or 
decrease ( ^ ) , 1945 

over 1944 

D u t y 

- 6 2 . 6 
34.6 

- 5 a 8 
- 7 a 2 

167.9 
- 4 5 . 6 

8.9 
414.3 

- 1 7 . 8 
74.1 

- 1 7 . 0 
- 3 2 . 6 

- 1 8 . 9 

3 a 3 
- 6 a 6 

7 a 0 
- 7 3 . 4 
- 6 a 9 
- lao 

lao 
2 a 9 

- 7 , 0 

- 3 4 . 1 

- 2 L 0 
383. 3 

38.6 
17. 2 
13.0 
2.5 

- 1 3 . 9 
3.4 

Va lue 

—60.3 
87.0 

—68.2 
—76.6 
372.9 

- 3 a 4 
49.6 

424.6 
• —13.7 

99.2 
— 16 4 
—50.0 

—6 6 

33.9 
—62 8 

66.2 
—77 0 

- —57 ^ 
11.1 

— 1.0 
16.3 

—6 0 

— 12.3 

— 13 0 
• 118.9 

25 3 
26.1 
10 1 

— 10.7 
—8.0 

14.9 
Footnotes at end of table. 
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T A B L E 101.—Value of dutiable imports for consumption and estimated duties collected, by countries, fiscal years .194^ through 1945—Continued 

[In thousands of dollars] 

Country 

South Americar-Continued. 
Sur inam 
Uruguay _ 
Venezuela . . 
Other conntrie-S . 

Total South America. 

Oceania: 
Australia. - . 
New Zealand 
Other countries : '-. -

Total Oceania 

Asia: 
British India . . 
China . . 
Iran . , . , . . . , . . 
Netherlands Indies . ^ 
Palestine... 
Syria . 
Turkey -
Other countries : 

Total Asia _. 

Africa: 
Egypt . . . . . . 
Gold Coast 
Madeira Islands . .r. -
Union of South Africa . . 
Madagascar • 

" Other countries . 

Total Africa.. 

Grand t o t a l . 

Duties 

* 1942 

' $1, 028 
11. 638 
3, 353 
r l 7 5 

r 86, 384 

63,816 
2,945 

47 

56,808 

11, 565 
7,876 
1,419 
4,440 

185 
672 

8,505 
6,071 

39, 733 

2.891 
1,135 

11, 592 
146 

1,997 

17, 781 

' 38a 287 

1943 

$746 
13, 279 

210 
' 337 

65, 037 

50,161 
a 084 
1,141 

67,386 

5,379 
1,157 
.749 

4,376 
605 
824 

a 639 
759 

23,488 

2,482 
1, 261. 
1,028 
9,034 

26 
.771 

14, 602 

' 330, 469 

1944 

$883 
21, 433 

' 2,701 
r 193 

' 76, 727 

56,165 
4,456 

129 

6a 760 

4,169 
258 

' 1 , 2 0 4 
3,146 

897 
, 934 
a 874 

471 

20,963 

560 
643 

2,206 
8,421 

40 
469 

12,338 

' 420,137 

1945 

$550 
28,649 

5,271 
77 

80,084 

41, 392 
7,469 

87 

48,938 

5,096 
169 

2,570 
2,317 
1,621 
1,110 

13,230 
882 

26.894 

^ 319 
1,081 
3,538 
4,985 

267 
818 

11,008 

343,088 

1942 

$6. 784 
19, 934 
26,067 
' 1, 021 

243, 646 

' S a 3 9 5 
a 205 

775 

93, 375 

80.503 
24,032 
2,997 
7,648 
1,679 

468 
12, 698 
18, 077 

148,102 

a 281 
2,854 

(0 
2a 191 

2,518 
a 761 

47, 606 

' 1,16a 271 

Value 

1943 

. ' $5,178 
25, 583 
2,142 

' 2,079 

17a 941 

82,261 
10, 780 
3,520 

9a 561 

40,416 
2,870 
1.731 
5,341 
5,752 

. 495 
13,909 
2,800 

73, 314 

18,924 
4,068, 
1,523 

20,210 
1,161 
2,747 

48,623 

1,031,980 

1944 

$8, 228 
- 35,345 

27,114 
' 1, 240 

223, 687 

101, 286 
8,876 
.637 

n a 798 

25,517 
920 

2,487 
3,898 
8,866 

616 
22,644 

1,870 

66,808 

4,710 
, 1,967 
^ 3,462 

21,969 
1,284 
2,805 

3a 167 

»1,248,987 

' 

1945 

. $3, 800 
45,114 
64, 784 

562 

257, "946 

67,855 
12, 640 

503 

80,998 

29,323 
425 

a 078 
2,869 

14,988 
924 

42,099 
4,531 

101, 237 

2,799 
L966 
6,717 

• 14,917 
• 5,904 
3,695 

34,998 

1,198, 886 

Percentage increase or 
decrease (—), 1945 

over 1944 

Duty 

- 3 7 . 7 
33.7 
95.1 

- 6 a 1 

4.4 

- 2 5 . 0 
67.4 

- 3 2 . 6 

- 1 8 . 1 

22.2 
- 3 4 . 6 
113.5 

- 2 a 4 
6a 6 
18>8 
34.0 
87.3 

28.4 

- 4 3 . 0 
68: 1 
6a 5 

- 4 a 8 
567.5 

74.4 

- l a s 
- 1 8 . 3 

Value 

- 3 9 0 
27. 6 

102 1 
—54.7 

15.3 

—33 0 
42 4 

—21.0 

—26.9 

14 9 
—63 8 
144 4 

—26 4' 
1 69 2 

50 0 
85.9 

142 3 

51 6 

—40 6 
0 5 

65 1 
—32 1 
367 1 

31 7 

—3 2 

—4 0 

)—«-
o -

to 
fej 
yn o 
^ 
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yS 
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ZP 
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y ^ >' 
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ZP 
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NOTE.—Dollar figures are rounded and will not necessarily add to totals. 

1 Previously included with Azores; included in "Other Europe" in 1942. ' Revised. 
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IMISCELLANEOUS 

TABLE 102.—Net expenditures for Federal aid to States, individuals, etc. {exclusive 
of emergency appropriations from which grants are made io States), fiscal years 
1920, 1930, 1940, and 1945 • 

Appropriation titles 

I. APPROPRLITIONS FROM WHICH D I 
RECT PAYMENTS ARE MADE TO 
STATES, INDIVIDUALS, ETC., UNDER 
COOPERATIVE ARRANGEMENTS 

EXECUTIVE OFFICE 

T'For Shipping Administration 

State marine schools, act Mar. 4, 1911 
(34 U. S. C. 1121) 

INDEPENDENT ESTABLISHMENTS 

Federal Power Commission 

Payments to States under Federal 
Power Act (16 U. S. C. 810). . 

Federal Security Agency 

Colleges for agriculture and the me
chanic arts (7 U. S.. C. 321-343g) 

Further endowment of colleges of agri
culture and the mechanic arts (7 U. S. 
C. 343e-343g; 54 Stat. 582). -. 

Cooperative vocational education in 
agriculture (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 economics (20 U. S. C. 11-30) . 

Cooperative vocational education in 
distributive occupations (20 U. S. C. 
11-30) 

Cooperative vocational rehabilitation 
of persons disabled in industry (29 
U. S. C. 31-45b) . 

Further development and promotion of 
vocational education (20 U. S. C. 16h-
15p; 64 Stat. 583, 29-30; 29 U. S. C. 31-
35) 

Education and training of defense work
ers (54 Stat. 632; 1033-1035; 56 Stat. 
476-477).. 

Civilian Conservation Corps (16 U. S. 
C. 584-584q; 64 Stat. 681) 

Training for nurses. Public Health 
Service (56 Stat. 538; 67 Stat. 606) 

To promote the education of the blind 
(American Printing House for the 
Blind) (20 U. S. C. 101, 102) 

Control of tuberculosis. Public Health 
Service (Act July 1,1944, 68 Stat. 693, 
sec. 314 (b)) 

Expenses, Division of Venereal Dis
eases, Public Health Service (42 U. S. 
C. 24, 25; 52 Stat. 439, 440) 

Grants to States for public health work. 
Social Security Act, Aug. 14,1935 (42 
U. S. C. 801-803) 

Payment to States, United States Em
ployment Service (29 U. S. 0 . 49-491) 

Grants to States under Social Security 
. Act (42 U. S. C. 301-606,1201-1206) 
Grants to States for public employment 

oflaces (29 U. S. C. 49-491) 
National Youth Administration (act 

June 2a 1940, 54 Stat. 690; 65 Stat. 
487-488,491-492) 

Total -

1920 

(0 , 

.$2, 500,000.00 

707,130.02 

780,096. 36 

619, 556. 42 

3a ooa 00 

. - . 

4,63a 782.79 

1930 

(0 

$12,876.14 

2,55a ooa 00 

3,151,339.81 

2 95a 295.12, 

1,029,078. 43 

248, 957. 29 

735, 618. 96 

75,000.00 

l a 74a 28a 61 

1940 

(0 

$19,386.33 

2, 550,000.00 

2,48a ooa 00 

2 l a 729.92 

2 9,786. 58 

2 l a ooa 00 

218,430. 61 

210,000.00 

2,082,197.81 

l a 384,914.13 

27a 85a 832. 30 

115,000.00 

4,188, 399. 31 

9, 50a 706. 43 

3,36a 606. op 

32a 303,433. 26 

643,76a 142.13 

1946 

$165,16a 20 

27,164. 31 

2,65a ooa 00 

2,48a ooa 00 

1 , 

l a 810,777. 67 

48, 770,467. 40 

54, 404, 747. 37 

125, ooa 00 

1, 37a 114.00 

9, 482,196. 26 

l a 913, 49a 26 

(3) 

345,738,041.56 

(3) 

(0 

495,644,834.52 

Footnotes at end of table. 
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TABLE 102.—Net expenditures for Federal aid to States, individuals, etc. (exclusive 
of emergency appropriations from which grants are made to States), fiscal years 
1920, 1930, 1940, and ^P>^5—Continued 

Appropriation titles 1920 1930 1940 1945 

INDEPENDENT ESTABLISHMENTS—con. 

Federal Works Agency 

Cooperative construction of rural post 
roads (23 U. S. C. 21, 64) (see also 
items of similar type under class I I ) . 

Federal-aid highway system (23 U. S. 
C. 1-24, 41, 21a, 23a, 41a) - . . . . : 

Federal-aid secondary or feeder roads 
(act June 16,1936, 49 Stat. 1621, sec. 7). 

Elimination of grade crossings (act 
June l a 193a 49 Stat. 1521, sec. 8) . . . . 

Public-lands highways (act June 16, 
193a 49 Stat. 1620, sec. 3) 

United States Housing Authority fund 
(42 U. S. C. 1404 (d), 1418; 60 Stat. 
889, 897, sec. 4 (d), 18) 

Annual contributions, United States 
Housing Authority (42 U. S. C. 1410). 

Total__ 

$20,306,622.76 $77,887,692.63 $160,46a 87 

105, 361,367.88 

18, 355,138.85 

29, 521, 72a 26 

2,128,682.39 

1, 38a 132.08 

$23, 733,027. 71 

2,947, 762.12 

3, 601, 111. 78 

61, 694. 37 

(*) 
20,306,622.76 77,887,692.63 16a 893,501.33 3a 343,495.! 

Interdepartmental Social Hygiene Board 

Payments for prevention and researchj 
venereal diseases (41 Stat. 888) 1, 759, 262. 72 

National Housing Agency 

Annual contributions, Federal Public 
Housing Authority (42 U. S. C. 1410) 

Veterans* Administration 

State and territorial homes for disabled 
soldiers and sailors (24 U. S. C. 134) 
(Annual appropriations under title 
"Salaries and expenses, Veterans' 
Administration"). r . . . i 

8, 722, 30a 30 

1,094, .584.44 575, 206. 34 978, 766.88 1, 217, 34a 30 

DEPARTMENT OF AGRICULTURE 

Payments to States and Territories for 
agricultural experiment stations (7 
U. S. C. 301-308, 361-386f, 369a, 
427-427g) 

Cooperative agricultural extension 
work (7 U. S. C. 301-308, 341-348, 
343c-343e, 343f, 343g) 

Payments to States and Territories 
from the national forests fund (16 
U. S. C. 600) 

Payments to school funds, Arizona and 
New Mexico, national forests fund 
(act June 2a 1910, 36 Stat. 661, 573, 
sees. 6, 24) 

Forest-fire cooperation (16 U. S. C. 
- 564-570) 
Cooperative distribqtion of forest 

planting stock (16 U. S. C. 567) 
Conservation and use of "agricultural 

land resoiu-ces (act Feb. 29, 1936, 16 
U. S. C. 690G-590q) 

Payments to counties from submarginal 
land program (7 U. S. C. 1012)...^... 

Supply and distribution of farm labor. 
War Food Administration (67 Stat. 
70) 

1,44a 000.00 

4, 471,693. 71 

1,06a 886.88 

78,867. 32 

4,335,000.00 

7,639,78a 13 

1,566,032.06 

41,243.00 

1,383,04a 89 

sa 316.09 

6,848,148.63 

18,458,266. 78 

1,192,369.57 

.23,554.99 

1,987, 637.60 

9a 331.66 

652,042,803.99 

a 972,355. 64 

22, 612,187.27 

4,138,652.69 

38,476.35 

a 089,449.06 

lia791.01 

254, 532, 299.03 

116,827.95 

a 861,382.82 

Total. 7,06a 347.91 14,944, 417.17 680,643,013.12 304,377,42L82 

, DEPARTMENT OF THE INTERIOR 

Payments to States from receipts under 
Mineral Leasing Act (30 U. S. C. 191). 

Payments to States under Grazing Act, 
June 28,1934, public lands (43 U. S. C. 
3151)._ 

Payments to States under Grazing Act, 
Jime 28,1934, Indian ceded lands (43 
U. S. 0.315j) 
Fcrotnotes at end of table. 

1,387,838.33 2,161,664.16 

503,969.63 

4,085,968.61 

101,171. 28 
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TABLE 102.—Net expenditures for Federal aid to States, individuals, etc. {exclusive 

of emergency appropriations from which grants are made to States), fiscal years 
1920, 1930, 1940, and i 54^—Continued 

Appropriation titles 1920 1930 1940 

DEPARTMENT OF THE INTERIOR—con. 

Payments to counties from receipts un
der Migratory Bird Conservation Act 
(16 U. S. C. 716e)__ 

Pasmient to States of 5% of proceeds 
of public lands (receipt limitation) 
(31U. S. C. 711, par. 17; annual appro
priation provided for 1942, act June 
28, 1941, 65 Stat. 310) 

Coos Bay wagon-road grant fund (act 
Feb. 2a 19la 40 Stat. Sec. 6) 

Revested Oregon and California Rail
road ahd reconveyed Coos Bay 
wagon-road grant lands, Oregon (re
imbursable) (act Aug. 28, 1937, 60 
Stat. 874) 

Payment of proceeds of sales of Coos 
Bay wagon-road grant lands and 
timber (receipt limitation) (act Feb, 
2a 1919, 40 Stat. 1179) 

Payments to Coos and Douglas Coun
ties, Oreg., in lieu of taxes on Coos 
Bay wagon-road grant lands . (act 
May 24, 1939, 53 Stat. 753) 

Payment to certain counties in Oregon 
in lieu of taxes on Oregon and Cali
fornia grant lands (receipt limitation) 
(act June 9, 19ia 39 StatL 222, sec. 
10, tod various supplemental acts; 
additional annual appropriation pro
vided for 1939, act June 25, 1938, 52 
Stat. 1129) 

Payment to counties, Oregon and Cali
fornia grant lands (60%) 

Payment to counties in lieu of taxes on 
Oregon and California grant lands, 26 
per centum fund (25%) (act Aug. 28, 
1937, 50 Stat. 875) 

Payment to Oklahoma from royalties, 
oil and gas, south half of Red River 
(receipt limitation) (act Mar. 4,1923, 
30 U. S. C. 233)__. 

Paynient to States from potash de
posits, royalties and rentals (act Feb. 
7, 1927, sees. 6 and 6 (30 U. S. C. 149, 
285,286)) : 

Payment to Alaska under Alaska Game 
Law (48 U.S. C. 19a Subdiv. K ) . . . . . . 

Payments to Arizona and Colorado for 
Colorado River Dam fund, Boulder 
Canyon Project (43 U. S. C. 617a, f) 

$61,282.16 

$18,291.68 

«43,612.97 

$602.08 

186,82a 45 

792,668.46 

41,777.90 

(«) 

142,040.85 

12, 771.12 

221.00 

(') 

313,845.13 

- 8, 78a 13 

49,255.80 

. 20, 280. 63 

(') 

881,679.57 

3, ooa 00 

220,455. 29 

32, 096.49 

600, ooa 00 

Total. 2,470,908. 78 3,203,42a 53 6,985, 652. 40 

DEPARTMENT OF LABOR 

Grants to States under Social Security 
Act, Aug. 14,1936 (42 U. S. C. 701-705, 
711-715,721) -. 

Promotion of welfare and hygiene of 
maternity and infancy... 

9,680, 70a 10 la 690,802. 23 

» 9, 522. 00 

Total- 9, 522. 00 9, 680, 70a 10 10, 690, 802. 23 

NAVY DEPARTMENT 

State marine schools, act Mar. 4, 1911 
(34 U. S. C. 1121) $17a 689.36 

Total Class I-. 35, 033, 289.97 

50,000.00 140,035. 61 

lOa 69a 911. 57 1, 396,318,978.02 867,174,087.06 

Footnotes a t end of table. 
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TABLE 102.—Net expenditures for Federal aid to States, individuals, etc: {exclusive 
of emergency appropriations from which grants are made to States), fiscal years 
1920, 1930, 1940, and 1945—Continued 

Appropriation titles 

II . APPROPRIATIONS FOR COOPERATIVE 
WORK WITH STATES 

DEPARTMENT OF AGRICULTURE 

Cooperative construction, etc., of roads 
and trails, national forests (act July 
11 1916, 39 Stat. 368) . 

Federal forest road construction (act 
Feb. 28, 1919, 40 Stat. 1201) 

Forest roads and trails (23 U. S. C. 23, 
23a) -

Forest reserve fund, roads and trails for 
States (16 U. S. C. 601) 

Cooperative fire protection of forested 
watersheds of navigable streams (16 
U. S. C. 663) 

Cooperative farm forestry (16 U. S. C. 
667-568b) 

Total 

DEPARTMENT OF THE INTERIOR 

Federal aid, wildlife restoration (act 
Sept. 2,1937, 50 Stat. 917) 

TREASURY DEPARTMENT 

Public Health Service 

Preventing the spread of epidemic dis
eases -

Interstate quarantine service 
Studies in rural sanitation 

Total 

WAR DEPARTMENT 

National Guard (32 U. S. C. 21, 22) . . . . 

Total Class II ! 

Grand total 

1920 

$1, 699,043.82 

2,66a 513.26 

8a88a73 

4, 336,443.81 

495, 792. 75 
5,097. 70 

64, 527.64 

665,418.09 

2, 663, 485. 27 

7, 565,347.17 

42, 598, 637.14 

1930 

(10) 

(10) 

$7,961,031.77 

58,880.69 

8,019,912. 46 

273, 329. 98 
71,117. 32 

346,16a 46 

689,606.75 

31,987, 927.34 

4a 697,446. 55 

147,394,358.12 

1940 

(10) 

(10) 

$11,478,68a 21 

11,478, 686. 21 

12 451^ 298. 61 

71,019,749. 28 

82,949,734.00 

1,478,268, 712.03 

1945 . 

(10) 

(10) 

i i$a95a5ia57 

a 950, 610. 57 

1,30a 449.83 

298, 521. 69 

8, 655,482.09 

865, 729, 569.15 

1 This account was transferred from Navy Department to Executive Office, Office for Emergency Manage
ment, War Shipping Administration, by Executive Order 9198, dated July 11, 1942. Expenditures for 
fiscal years 1920,1930, and 1940 are stated under Navy Department. 

2 Deduct; represents net repayments. These accounts were discontinued, but their functions are con
tinued under the two accounts immediately following. 

3 This account was discontinued in 1941 and its functions continued under "Grants to States for public 
employment oflices," stated under that caption. No expenditures for this activity in 1945. 

4 The National Youth Administration was transferred from Federal Security Agency to Executive Office, 
Office for Emergency Management, War Manpower Commission, pursuant to Executive Order 9247, dated 
Sept. 17,1942. Expenditures for 1940 were made from Emergency Relief Appropriation Act funds, there
fore not stated in this table. 

8 Executive Order 9070, dated Feb. 24, 1942, transferred the U. S. Housing Authority, Its functions and 
duties to the National Housing Agency, Federal Public Housing Authority. Expenditures for 1946 are 
stated under National Housing Agency. 

8 Special fund account repealed as a permanent appropriation, effective July 1,1935, by sec. 4 of the Perma
nent Appropriation Repeal Act, June 26, 1934 (48 Stat. 1227). Annual appropriation provided for same 
object under the account immediately following. 

I Expenditures under this caption stated under combined accounts immediately following. 
8 Expenditures formerly classified under-"Federal aid, wildlife restoration" in Class II of this statement. 
9 Activities under this caption expired June 30, 1929. 
10 These accounts consolidated with combined accounts immediately following. 
II Expenditures under this caption comprise $5,803,627.63 by Department of Agriculture and $1,146,883.04 

by Bureau of Public Roads, Federal Works Agency. 
12 This figure is reduced by amount of expenditures under "Alaska Game Law" now stated under Depart

ment of the Interior, Class I of this statement. (See footnote 8.) 
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T A B L E 103.—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 1945 . 

[The Treasury Department, for general Information, has compiled from figures furnished by the depart
ments and establishments concerned the following statement, exhibiting by States and Territories the 
amounts paid to each under the appropriations for Federal aid to States shown under Classes I and II in 
the preceding table. The amounts in this table, derived from the accounts of various departments and 
establishments, are not necessarily on the same accounting bases, and consequently not strictly com-

• parable with the previous table.] ^ 

' PART A.—DIRECT PAYMENTS' TO STATES UNDER COOPERATIVE ARRANGEMENTS 

Sta te 

A l a b a m a . 
Arizona 
Arkansas 
Cal i fornia . . . 
Colorado-
Connec t icu t . . 
De laware -
Dis t r ic t of Columbia . 
F l o r i d a . . 
Georg i a . . . 
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 a s s a c h u s e t t s . . . . 
Michigan . . . 1 . . . 
M i n n e s o t a . . 
Mississippi . . 
Missouri 
M o n t a n a . -
Nebraska 
N e v a d a _ 
N e w H a m p s h i r e . . 
N e w Jersey . 
N e w Mexico 
N e w York 
N o r t h C a r o l i n a . . . : 
N o r t h D a k o t a . . . : 
Ohio 
Ok lahoma . 
O r e g o n . . . 
Pennsy lvan ia 
Rhode Is land 
South Caro l ina . 
Sou th D a k o t a 
Tennes s ee . . . 
Texas 
U t a h 
V e r m o n t 

-.Virginia 
Wash ing ton 
Wes t Vi rg in ia . . 
Wisconsin 
W y o m i n g 
Alaska 
H a w a i i - . - - . 
P u e r t o Rico 

T o t a l . . 

D e p a r t m e n t of Agricul ture 

Agricul tural 
exper iment 

s ta t ions 

(1) , 

$171,602.82 
103,285.16 
151, 724.98 
171,893.64 
112,43a 96 
109,424.23 
93,937.18 

124, 782.16 
177> 522.92 
104, 219.84 
171, 666.47 
148,907.70 
164,854. 64 
14a 050.96 
171,533.32 
14a 502.80 
n a 692.16 

iia55a7o 
10a997.75 
162, 763.19 
147,26a 04 

• 162,661.40 
16a 967.80 
105, 503.16 
128,776.60 
92, 734.64 
98,607.40 

121,26a 32 
104,5 ia00 
183,615.09 
19a 085.66 
114, 675.76 
181,37a 65 
168,45a 84 
112, 79a 32 
22'5,322.64 
92,371.89 

14a 464.96 
114, 432.44 
167,13a 04 
23a 364.76 
lOa 503.68 
lOa 30a 39 
161,144. 56 
123,254. 64 
146,869.16 
15a 224.88 
9 a 759.52 

. 3a 752.44 
97,468.74 

13a 465.84 

a 972,356.64 

Agricul tural 
extension 

work 1 

(2) 

$775,016.12 
137,243.39 
66a 751.19 
591,9n .62 
29a o n . 59 
160, 526.53 
s a 917.56 

294,063.54 
852,398:45 
224,187. 71 
60a 904.14 
55a 37a 29 
659, 200. 72 
471,845.25 
803,369.49 
547,898. 20 
204, 039. 75 
234, 752.21 
122,480.93 
597, 525. 36 
67a 283.67 
844,704.66 
758,805.94 
19a 661.02 
403,158.14 

97,031.85 
111,187.48 
201,029.37 
202, 619.62 
55a 518.94 
986,427.48 
295,203.93 

.701,20a96 
652, 601. 71 
262, 776.87 
711,081.19 
o a 30a 69 

691,15a 16 
303,801.19 
75,a 944. 55 

1,39a 449.93 
184,867.24 
13a 807.91 
643, 583.93 
317, 690.33 
411,19a 29 
67a 807.29 
143,382.21 
33,950.00 

16a 071.26 
339,469.65 

22,612,187.27 

Supp ly and 
dis t r ibut ion 

of farm 
labor 

(3) 

$187,128.67 
125,000.00 
181,961.00 

1,39a 000.00 
134,000.00 
215,085.00 

6a 362.00 

- 66, ooa 00 
180,000.00 
20a 913.66 
270, ooa 00 
9 a 300. 00 
75,000.00 

167,188. 50 
235, ooa 00 
252,113. 33 
ISa 50a 00 
62, 990. 56 

284, 999.89 
n a ooa 00 
247,96a 17 
135,000.00 
8 a 000.00 
s a 719.75 
67,000.00 
62, 760.33 

126,723.91 
137,824.00 
642,012.3a 
23a 000.00 
.214, ooa 00 
46a ooa 00 
23a 39a 62 
19a ooa 00 
4 ia233 .50 

12,335.94 
16a 000.00 
151, 79a 96 
121,007.00 
431, ooa 00 
96,000.00 
6a 729.31 

247,000. 00 
316, ooa 00 
47,352. 73 

24a 000.00 
16a ooa 00 

14,000.00 

a 861,382.82 

Forest funds, 
. etc.2 

(4) 

$17a26a38 
38, OOL 15 

134,271.46 
904, 359.23 

11, 78a 57 • 
32,686.36 
5,570. 27 

291, 785.02 
^ 189,462.39 

132, 96a 36 
17, 36a 67 
2 a 676.29 
3,04a 39 
4,461.50 

48,330.51 
14a 169.17 
12a 15a 31 
129,362.17 
95, 754. 30 

318,187.87 
196, 796.23 
l i a 5 8 3 . S 9 
68, 764.26 
75,118.99 
1,239.43 
3,84f. 68 

4 a 345.34 
98,19a 22 

2,76L30 
164, 580.44 
178,447.88 

•2,363.67 
3 a 674.52 
37,643.62 

582, 695.85 
133, 798.61 

16,207.81 
168,635.95 

4,303.16 
104,183.46 
16a 771. 75 
15,.688.91 
21, 317.69 

211,955.79 
627,034.28 
n a 146. 34 
233,173.10 

1,13a 33 

5,046.76 
3,585.00 

a 244, 716.42 

Roads and 
trails 3 

(5) 

$34,987.20 
153,041.93 
3 ia059.72 
416. 263.25 
134,449.39 

46,447.92 
3a 753.27 

228,178.82 
6, 232.:05 

875.07 
255.83 

2 a 458.44 
5a 034. 74 
1,035.50 

41,849.80 
47,1'68.26 
6 a 759.05 
l a 434.05 

142,934.26 
a 858. 50 

31, 637.14 
14,299.63 

9 2 , 4 i a 0 7 

8 a 867.86 
3a 78 

2.615.64 
22,228. 66 

69a 254.33 
21,60a 93 

48,802. 76 
34, 689.84 
3a 380.26 
82,071.85 

168,324.50 
14,082. 50 
21,447.7L 

849,039.16 
17,478.88 
28,435. 03 
78,398.78 
48,321.44 

2,172.12 

4,138,652.69 

P a y m e n t s 
to counties 
from sub-
marginal 
land pro

gram 

(6) 

$136.35 
84.62 

4,012.13 
696.58 

8, 776. 73 

57.75 

3,351.92 
- 11,49a 53 

651.26 
1,327.23 

399. 61 
116.27 

1,27a 90 
149.82 

233. 64 
la 78 

6, 690.45' 
• 1,285.98 

"̂  14,127.73 
2,049.99 

242.40 

4,308.36 
696.09 

2,068.24 
17, 526.61 
5,827.82 

1,131. 68 
2,022.84 

17.76 
13,08L86 

6, 737.61 
107.42 

, . , , ^ ^ 7 . 5 7 

26a 91 

6,96a 61 

116,827.95 

1 Includes $3,796,380.07 for emergency extension work. War Food Administration programs. 
2 Comprises $38,476.36 under payments to school funds, Arizona and New Mexico; $6,089,449.06 under 

forest fire cooperation, and $116,791.01 under farm and other private forestry cooperation. 
8 Represents payments to States and territories from national forests fimd. 
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TABLE 103.—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 1945—Continued 

PART A.—DIRECT PAYMENTS TO STATES UNDER COOPERATIVE ARRANGEMENTS—Continued 

State 

Alabama. . 
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 
Alaska . 
Hawaii . . . . 
Puerto Rico. 

Total. . . 

Department of the Interior 

Payments 
from receipts 
imder Min
eral Leasing 

Act* 

(7) 

$22.69 
1,337.57 

6a 00 
1,164,870. 68 

108,981.19 

193.92 

2,405. 32 

8,191.07 

344. 57 

2a 26 

373,404.85 
15.00 

7,072.14 

602,653.54 

12,098.59 

4, 341.11 
118.40 

6,662. 86 

131,003. 69 

" 65a95" 

1,675,614. 32 

4,088,968.61 

Payments 
under cer
tain special 

funds * 

(8) 

$114.75 
313,15a 11 

2,039.55 
28, 470. 45 
6,285. 57 

641..86 

727. 23 
221.43 

6,277.68 
222. 94 

464.85 

1,107.40 
3,010.10 

384. 63 
2,090.49 

43.69 
2,067. 25 
3,435.16 

900. 25 
2,472. 56 

17,780.16 
4,894. 78 

301,294.17 

53.18 
204,056. 46 

1,354.14 
495.02 

4, 518. 44 

3,861.89 
892,944. 36 

8L82 
4,856. 74 

660.95 
2,408. 76 

. . .705.14. 
3,072.01 

4,442. 96 
46,03a 99 

37.60 

1,864,488.30 

Executive 
Office-

War Ship
ping Ad

ministration, 
State marine 

schools 6 

(9) 

$25, ooa 00 

48,944.20 

25,000.00 

3a 975.00 

2a 250.00 

--—--—--

166,169.20 

Federal . 
Power 

Commis
sion—Pay
ments to 
States un

der Federal 
Power Act 

. (10) . 

$42.66 
391-. 20 
17.15 

l a 233.03 
5ia 34 

2.67 

1,689.24 

2a 64 
1L19 
23.76 
3.04 

781. 39 

842; 97 

8.76 

44.66 

1,846. 5a 
37.75 

ia76 

L88, 

1,250.86 

23:41 
2,862.89 

3.49 
3.59 

. 191.82 
306.68 

13.26 

27,164.31 

Veterans' 
Administra
tion—State ' 
and territo
rial homes 

for disabled 
soldiers and 

sailors 

(11) 

$268,745.75 
18,082.72 
72,802.35 

11, 202. 33 
182, 700.00 
64,678.76 
2a 131.38 
11,832.93 

104,855.91 
47,802.61 
63,98a 60 

16,347.42 
2,677.81 

3a 716. 77 

6,483. 76 
28, 603.75 

1,061.58 

7,676.85 
93,569.42 

36,004. 50 
l a 977.00 

21,P7a26 

9,013.60 

60,474.44 

36,920.76 
3,118.26 

1,217,34a 30 

< Includes $3,000 pa3mient to Oklahoma from royalties, oil and gas, south half of Red River, Oklahoma. 
» Comprises $600,000 to Arizona and Nevada under Boulder Canyon Adjustment Act of July 19, 1940; 

$881,579.67 payments to counties, Oregon and California grant lands; $220,465.29 payments to States from 
potash deposits; $101,171.28 payments to States under Grazing Act of June 28,1934; and $61,282.16 payments 
to counties and territories under the Migratory Bird Act. 

fl Transferred from Navy Department to Executive Office, Office for Emergency Management, War Ship
ping Administration, by Executive Order 9198, dated July 11,1942. 
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T A B L E 103.—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 1945—Continued ^ 

PART A.—DIRECT PAYMENTS TO STATES UNDER COOPERATIVE ARRANGEMENTS—Continued 

Sta te 

Federa l Securi ty Agency 

Office of 
Vocational 
Rehabi l i 

t a t ion 

(12) 

Office of E d u c a t i o n 

Colleges for 
agricul ture 

a n d me
chanic ar ts 

(13) 

Cooperat ive 
vocational 
educat ion 

(14) 

Amer ican 
Pr in t ing 

House for 
the^ Bl ind 

(15) 

P a y m e n t s 
to States 

unde r social 
securi ty 

p r o g r a m ' 

(16) 

A l a b a m a 
Arizona 
Arkansas . 
California 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of C o l u m b i a . 
F l o r i d a . . . . . 
Georgia. 
I daho 
I l l i no i s . . 
I n d i a n a . . 
Iowa -
Kansas 
K e n t u c k y , 
Louis iana 
M a h i e _ 
M a r y l a n d 
Massachuse t t s 
Mich igan 
Minneso ta 
Miss i ss ipp i . . 
Missour i - . 
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 
New Jersey : 
N e w Mexico 
N e w iTork 
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 . . : 
T e n n e s s e e . . : 
Texas 
U t a h . . . 
V e r m o n t 
Virgmia . . . . . 
Wash ing ton 
W e s t Virginia 
Wisconsin 
W y o m i n g .' 
Alaska 
H a w a h . . . 
Pue r to Rico 
Und i s t r i bu t ed 

$141, 
14, 
80, 

405, 
34, 

14a 
57, 
92, 

206, 
372, 

19, 
363, 
178, 
60, 
73, 

164, 
148, 
•63, 
67, 
91, 

328, 
88, 

179, 
112, 
42, 

. 88, 
2, 

32, 
228, 

24, 
321, 
340, 

. 3a 
203, 
122, 

69, 
339, 

32, 
165, 

32, 
220, 
3ia 
2a 
48, 

151, 
89, 

16a 
391. 

11, 

043. 57 
139. 89 
888.77 
14a 48 
674.16 
138. 74 
OSa 91 
681.28 
713. 38 
187. 63 
192.86 
297.35 
435.42 
393.13 
433.04 
333.86 
2 i a 73 
340.07 
193.91 
272.89 
395. 59 
230. 59 
972.01 
723.90 
918.33 
155. 76 
603.91 
848.81 
255.44 
393.°46 
082.10 
87a 71-
481.98 
846. 57 
552.03 
274. 65 
838.66 
73a 02 
18a 54 
968. 61 
008.01 
673.35' 
790.80 
626. 60 
489.93 
972.35 
782.98 
9 0 a i 3 
197.92 

533.05 
217.10 

$102, 332.47 
75,698.05 
92, 248. 29 

148, 833.74 
82,820.14 
89,507. 51 
73,041.61 

91, 655.11 
105, 650.94 
76,990. 36 

160,130.90 
109,121. 30 
98,90a 15 
90, 554.99 

102,477.04, 
96.978.88 
79, 669. 36' 
90, 785. 79 

n a 26a 67 
129,987. 73 
101,868.41 
94,923. 58 

113,194.22 
76,385.05 
85,017. 67 
71, 258. 26 
75,609. 75 

117.47a 80 
76,069. 62 

223,836. 92 
l i a 7 6 2 . 8 0 
77,326. 39 

148,83a 31 
9 a 665. 64 
82,436. 51 

182,990.38 
78,141.40 
91,682.40-
77,338.09 

103, 278.40 
143,212.13 
76, 280. 66 
74.099.89 

100,661. 32 
89.815.07 
91,707.16 

. 105 ,80a i7 
72,861. 72 
60.000.00 
74,831.46 
6a ooa 00 

$558,182.60 
104, 565. 34 
413,595.85 
774,453.40 

. 168,844.15 
213,55a 72 

92, 653.91 
52, 540.07 

272,471.09 
594,991.06 
106, 288. 72 
945,376. 26 
525,983.88 

. 397,067.39 
281,454.44 
501, 74a 16 
17a 272.93 
127,007. 29 
227,859.03 

. 476,715.87 
753,811.35 
407,013.97 
471,16a 84 
690, 598.05 
l i a 4 2 1 . 6 7 
235, 246. 66 
47,493.17 
74, 752.46 

420,151.08 
n o , 224.4^ 

1, 566, 788. OS-
OSS, 337.40 
Oa 35a 17 

870, 503. 37 
42a 801. 62 
182,164.06 

1,274,337.89 
102,075.26 
385,161:17. 

99, 308. 92 
651,46a 09 

1,05a 467.45 
109,069.19 
96,476. 26 

491,475.61 
270, 743.50 
295,197. 60 
609, 663.02 
71,957.67 

$4, 523.24 
96-1.67 

2, 572.47 
4,158. SO 

98a 11 
857.49 

364.43 
1,92a 34 
2,97a 76 

407. 31 
6,852. 33 
2,658.21 
3,172. 71 
1, 686. 36 
3,044.07 
2,.693. 90 

2,165.15 
5,144.91 
4,909.10 
3,429.95 
2,100.84 
2,122, 28 

60a24 
1,007. 55 

2,015.10 
1, 28a 23 

i a i 3 a 7 7 
a 002.40 

• 643.11 
5,896. 22 
2,486. 71 
2,808. 26 
8, 253. 30 

1,972. 22 
643.11 

3,001. 20 
6,938.09 

728.86 

4,.13.7.37_ 
1,28a 23 
2,272.33 
3,622.87 

98, 763.02 
334, ISa 65 

407.31 
1,329.10 

$4 ,63a80a46 
3,009, 254.44 
4,697,135.45 

46,807,77a 62 
10, 559,524.96' 
3,761,738.69 

379,735. 72 
992, 692.05 

8,783,211. 57 
6, 622,142.99 
2,431,072.60 

31,009, 208.95 
11,715, 252. 50 
9,796,72a 45 
6,196, 266.18 
6,127,193.98 
8, 385,161. 28 
3,248,1.00.02 
3,361, 516. 22 

20, 206,044.40 
20.707.171.40 
12,300,773. 50 
3,818,90a 18 

18.007,277.85 
2, 718,030. 27 
4,868, 382.84 

601,997.77 
1, 570,602.90 
6,802,966. 22 
1,837,857.89 

31.805.682.41 
4,571,788. 72 

. 2, 200,095. 58 
26,244,689.94 
17, 298,987.44 
5,222,494.22 

23,318,133. 23 
1,981,627.35 
3, ooa 292.89 
2, 339,761.31 
7,095, 560.46 

27,583,061.38 
3, 588,480.11 

936,710. 56 
_2,734, 050. 61 
l a 173,061. 29 
4,144,410. 61 
9,60a 712. 34 

877,226. 33 
366, 603.93 
567,44a 75 
4 ia005 .90 
17a 05a 49 

To ta l . . 7,087,240.96 5,03a 000.00 i a 8 i a 7 7 7 . 6 7 125,000.00 45a 113,067.01 

7 Comprises $445,199,676.75 p a y m e n t s b y Social Securi ty Board and $10,913,490.26 b y Publ ic H e a l t h 
Service. T h e p a y m e n t s by Social Securi ty Board include $33,730,410.03 for adminis t ra t ion of unemploy
m e n t compensat ion as provided u n d e r t i t le I I I of t h e Social Securi ty Act , a n d $1,105,604.64 for enemy alien 
a n d civilian war assistance. -
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T A B L E 103.—Expenditures made by the Governrnent as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1945—^Continued 

PART A.—DIRECT PAYMENTS TO STATES UNDER COOPERATIVE ARRANGEMENTS—Continued 

State 

Alabama . . . . . 
Arizona 
Arkansas... . . . 
California 
Colorado . 
Connecticut 
Delaware . __ . 
District of Columbia. 
Florida ._ 
Georgia • 
Idaho 
Illinois 
Indiana 
Iowa _ 
Kansas _ 
Kentucky 
Louisiana... 
Maine i ._. . . . 
Maryland . . . . 
Massachusetts... 
Michigan 
Minnesota] 
Mississippi ' . . : . 
Missouri. 1 
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 Virgmia 
Wisconsin..' 
Wyoming 
Alaska 
Hawaii . . . 
Puerto Rico 
Undistributed 

Total. . . , 

< Department of Labor % 

Payments to 
. States under • 

social 
security 
program 

(17) • 

$33a267:61 
101, 596. 83 
215, 682. 01 
421, 435.69 
139,851.95 
148,728.85 
6a 949. 65 

129, 383.01 
211,48a 92 
299,997.95 

• 97,672.83 
40a 706. 61 
ISa 793.62 
182,763.84 
128, SSa 18 
323,162.67 

•213,704.30 
'122,552.96 

• 227,131.83 
214, 568. 32 
33a 451. 70 
236,163. 64 
268, 532. 37 
251,074. 62 
9a 195. 81 

143, 291.14 
4a 062. 36 

^ 81,142. 61 
183,746.92 
163,178. 40 
42a 598.68 
351, 577. 54 
107,691.67 
247, 326. 67 
24a 154.66 
138,895. 57 
401, 304.85 
12a 918. 30 
277,899. 98 
88, 782.12 

264, 429. 23 
465, 279. 27 
123,808. 62 
82,852.55 

_ . _24a.l8.9.,3r 
200,849. 26 
161,62a 21 
19a 053. 76 
ea 922. 67 

12a 64a 99 
99,473.46 

312,473.36 

l a 690,8()2.23 

Emergency 
maternity ^ 
and Infant 

care 

(18) 

$669,940:00 
288,562.00 
610, 630. 00 

3, 787,472.00 
658, 499. 00 
679,176.00 
151,833.00 
372, 621.00 
695,111.00 
663,975.00 
23a 524.00 

2, 222, 687. OO 
1,16a 071. 00 

933,862.00 
774,677.00 
722,434.00 

- 732,244.00 
277, 203. 00 
500, Sia 00 

1, 361,663.00 
l,S5a231.00 

S7a 544.00 
562,623. 00 

1, 339, 947. 00 
17a 647.00 
610, 952. 00 
92, 007.00 

117,041. 00 
1, 220, 780. 00 

27a 104. 00 
4, .508,128.00 
1, 349,169. 00 

14a 213. 00 
2, 231, 282. 00 

912,006.00 
541, 708. 00 

2, 614, 587.00 
314, loa 00 
618, 927.00 

, 202,000. 00 
568,623.00 

2, 329,622.00 
385,286.00 
82,806.00 

. .932,19a00, 
936, 444. 00 
611,411.00 
817,672.00 

77, 642.00 
25,654.00 
4a 412.00 

176,061.00 

46, on, 593.00 

Federal Works 
Agency— 

Publie roads, 
highways a 

(19) 

$1, 309,186. 22 
1,497,474.16 

805.177. 60 
a 384, 299.81 
1,638,134.38 

35a23L85 
165, 203. 56 

. 81.46a 78 
3,.2S9,937. 79 
2,092,191.71 

839, 394. 61 
1,900,447.19 
1, 753, 883. 30 

338, 695. 68 
466,858. 29 

1,686,994.01 
3, 759, 476. 61 

735, 326. 44 
1,865,080. 71 

779,028.19 
6, 485,175.18 

79a 40a 06 
95a 42a'32 

1, 328, 358. 51 
1, 658,113. SO 
2, 552,02a 75 
1, 084, 369.88 

414,178.71 
1,015, 395. 56 

984.178. 79 
1,132, 667. 66 
1,094, 224. 75 
1,271,614:23 
2,936, 667. 51 
1,831, 649.18 
4,311,613.41 
4,02a 218. 86 

159, 77a 03 
1, 768, 629.16 

, 704,058.06 
4,421,493.84 
3,448, 662. 38 
1,972,42a 79 

9a2n.29 

1, 501,974. 64 
326.287.69 
49a 108.26 

2,19a 322.86 
603,030. 63 

87,429,416.73 

Total direct 
payments 

(20) 

$a 091, 595. 60 
6,963,855. 51 
8, 271,827. 52 

62,701,913.77 
14, Oia 64a 91 
5,989,469. 21 
1,197,S9a88 
1, 721, 742.62 

14,377,670.66 
12,195,972. 03̂  
4, 724,017.91 

38, 257,119.89 
l a 622, Oia 34 
12,724,484.06 
8, 644, 712.04 
9,842,483. 71 

14,64a 719. 61 
6, 39a 798. 74 
7, 014,809. 21 

23, 770,827. 28 
31,054,927.87 
15,94a 393.84 
7,791, 954.01 

22,894, 377. 48 
5,794,291.44 
9, 242, 602. 23 
2, 647, 389. 33 
2, 705, 75a 96 

l a 56a 54a 87 
4,818,349.88 

41, 687, 637. 20 
l a 193,168.90 
4,607, 615. 56 

34, 373, 315. 39 
22, 062,820. 53 
13, 291, 952.05 
33, 732,016.13 
2,987, 667. 59 
7,42a 915. 52 
4,199, 438. 53 

14,417,074. 37 
37,681,-72a 70 
a 979,617.13 
1, 762,040.45 
8,4Z7,.5.75,27 

-~--22f803rn2.^83 
7,707,691.33 

13, 230, 524. 49 
3,873,39a 30 

685,172. 88 
3,386,769.66 
2, 443,992. 50 

17a 066.49 

688, 50a 157.11 

8 Comprises $23,733,027.71 for Federal-aid highway system (regular), $2,947,762.12 for Federal-aid 
secondary or feeder roads (regular), $3,601,111.78 for Federal-aid grade crossing eliminations, $46,278,957.30 
for access roads, $9,471,827.46 for strategic highway network and flight-strips, and $1,396,730.37 for other 
expenditxires. 
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TABLE 103.—Expendiiures made by the Government as direct payments to States 

under cooperative arrangements and expenditures within States which provided 
relief And other aid, fiscal year 1945—Continued 

P A R T B . — G R A N T S TO AND E X P E N D I T U R E S W I T H I N S T A T E S P R O V I D I N G D I R E C T R E U E F , W O R K R E L I E F / A N D 
O T B E R A I D , E X C L U S I V E O F L O A N S 

Sta te 

D e p a r t m e n t of Agricul ture 

Encourage
m e n t of do
mest ic con
s u m p t i o n of 
agricultural 
p roduc t s« 

(21) 

W a r 
housing 

(22) 

Agricul tural 
ad jus tment 

program 

(23) 

Forest roads 
and trai ls 

(24) 

D e p a r t m e n t of the Inter ior 

Terri tories 
and island 

possessions i< 

(25) 

Wildlife 
restoration n . 

(26) 

A l a b a m a 
Arizona 
Arkansas 
California 
Co lo rado . . . 
Connec t icu t 
D e l a w a r e . 
Dis t r ic t of Colum

bia -
Flor ida 
Georgia 
I d a h o 
I l l inois . . 
I n d i a n a . . 
I o w a . . 
K a n s a s . 
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 
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 1. 
,New 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 
O h i o . . . : 
Oklahoma. . 
O r e g o n . . 
Pennsy lvan i a 
R h o d e Is land 
South C a r o l i n a . . . 
South D a k o t a . - . . 
Tennes see . 
Texas ._ 
U t a h . . 
Ve rmon t 

^Vi rg in ia . 
" W a s h i n g t o n . _ : . . . . 

Wes t Virginia 
Wisconsin 
W y o m i n g 
A l a s k a . . . 
Car ibbean 
Hawai i 
P u e r t o R i c o . 
Virgin Is lands 

$1,490,895.47 
307, 369. 37 
905,348.49 

1,647,79a 48 
269,496. 33 
206, 614.31 
133, 254. 78 

$78.37 

41.68 
3, 672.98 

$ a 628,841. 08 
1,420, 28a 69 
7,697,964. 27 

11,133,97a 90 
i a 4 i a i 2 4 . 4 7 

419,186. 72 
784,27a 78 

$38,984.78 
2 i a 257. 73 
12a 981. 59 

1,101,073. 79 
252,651. 00 

' 24, 
• 951, 

2,114, 
200, 

2,347, 
900, 
573, 
3'95, 

1, 032, 
1,39a 

196, 
261, 
674, 

1,469, 
962, 
928, 

1,034, 
114, 
194, 
27, 
72, 

660, 
173, 

2,365, 
2,124, 

128, 
1,719, 
1, 004, 

347, 
819, 
111, 

,1,97a 
17a 

1,623, 
2,912, 

32a 

768. 60 
575.49 
627.38 
257.11 
708. 86 
16a 94 
678. 09 
305.48 
564. 31 
729. 83 
098. 30 
449. 07 
934. SO 
673. 42 
367.37 
691. 33 
653. 09 
90a 92 
469. 67 
208.13 
248. 80 
207. 60 
487. 29 
055. 86 
583. 87 
339.17 
465. 45 
426. 08 
583. 62 
191. 73 
098. 23 
288.03 
191. 67 
833.51 
213.18 
77a 41 
657. 22 

191. 55 
143. 53 

14, 007. 72 

33a 64 

660. 43 

649,390. 72 
685, 548. 39 
711,188.09 
109,176.37 

9,03a 15 
2, 077, 304. 30 

250,411. 73 

9L33 
36.10 
83. 64 

291.66 
3,47a 81 

2,621, 
3,474, 
7,692, 
5,462, 

13,362, 
8,626, 

14, 514, 
13,380, 
9,497, 
6,628, 

807, 
2, 517, 

634, 
9,988, 

i a 3 2 3 , 
9,673, 

12,998. 
8,138, 

11, 771, 
376, 
385, 

1,543, 
3, 759, 
5,052, 
6, 943, 
a 447, 

l a 093, 
11,834, 
4, 716, 
7,334, 

102, 
5, 853, 
7, 685, 
9, 872, 

33, 693. 
2,784, 
1, 066, 
6,394, 
3,809, 
3, 009, 

11,922, 
3,725, 

7, 

624.22 
69a 55 
188.86 
501. 67 
654. 64 
305. 58 
225. 77 
668. 53 
623. 65 
394. 36 
3 i a 58 
850. 99 
738.84 
28a 39 
794.13 
086.13 
244.06 
248.38 
487.85 
220. 24 
898. 73 
971. 23 
34a 26 
430. 54 
134.28 
065. 67 
584.31 
314.94 
98a 52 
03a 33 
622. 02 
689.80 
ISa 41 
964.24 
932.23 
519. 76 
523. 61 
370. 97 
094. 50 
447.04 
83a 77 
624. 97 
062.46 

61,334.07 
81,435.96 
86, 257. 04 

609,.697.10 
29,685.11 

373. 86 

74,398. 26 
30, 573. 25 

2,115. 95 

8 a 6 ] a 4 7 
62,734. 27 

104,037. 64 
49,34a 66 

60a813.41 
1,482.99 

66,129. 90 
3 a 988. 70 

263,366.86 

loo, 680. 78 
83.93 

2, 628.86 
8,98a 74 

675, 971. 35 
59,661. 26 

41, 819. 66 
35, 251. 30 
40, 740. 20 

12a 731.00 
177,493.89 

21, 69a 43 
89,98a 39 

353, 655. 23 
62,749.17 
74, 355. 07 

101,698.34 
79,308. 46 

8,401,925.53 
14,203,49a 49 

49,712.67, 
, a822 .09 

$100, ooa 00 

To ta l .-42,745,977.56 23,006. 43 363, 584,380.41 6,803,627. 53 loa ooa 00 

$21,429. 27 
25, 436. 02 
19,82a 61 
46, 634. 39 
29.45a 92 

2, 55a 87 
1,481. 90 

27,082.56 
12,061. 02 
89, 297. 31 
3 1 , 9 i a 0 8 
14, 088. 22 
40, 287. 43 

14, ooa 49 
17, 644. 71 
11,871.34 
11,675. 00 
s a 09a 90 
67,700. 24 
14,079. 51 
26,239. 75 
84,241.62 
16, n a 22 

13,564. 58 
42,292. 38 
27,15a 62 
24,213.33 
3a 111. 72 
90,599. 27 
11, 60a 97 
63, 842. 57 
54.129. 67 
1,366.19 
6,007.65 
8, 638. 93 

12, 024:43 
54, 272. 21 
23,615.15 
4,991. 76 

15, 638. 36 
34, 641. 72 

5, 591. 26 
60, 025.99 
13,157. 65 
4a 493. 81 

1,464.04 

1,338,646.32 

« Represents school mi lk and lunch program expendi tures formerly Included in agricultural ad jus tment 
p rogram. "̂  

w Expend i tu res Ih Virgin Is lands were from t h e account "Defraying Deficits In Treasuries of the Munic ipa l 
Gove rnmen t , Virgin Is lands, 1946." 

n Comprises $1,306,449.83 u n d e r Wildlife Restorat ion Act ; and $32,095.49 under Alaska G a m e L a w . 
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TABLE 103.—Expenditures made by the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscaLyeqr 1945—-Continued 

PART B.—GRANTS TO AND EXPENDITURES WITHIN STATES PROVIDING DIRECT RELIEF, WORK RELIEF, AND 
OTHER AID, EXCLUSIVE OF LOANS—Continued 

State 

War Depart
ment—Na

tional Guard 

(27) 

Federal Security Agency 

Training of 
nurses 

(28) 

Public Health 
Service 12 

(29) 

Office of 
Education-
Training Of 

defense 
workers 

(30) 

Federal Works Agency 

Forest high
ways 

(31) 

Public Build, 
ings Admin
istration 13 

(32) 

Alabama 
Arizona . 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Colum-

bla.. .-: 
Florida 
Georgia 
Idaho... 
Illmois 
Indiana 
Iowa 

. Kansas 
Kentticky 
Louisiana 
Maine. ._ 
Maryland. _. 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshhre.-
New Jersey 
New Mexico 
New York 
North Carolina.--
North Dakota 
Obio 
Oklahoma 
Oregon. 
Pennsylvania 
Rhode Island 
South Carolina... 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia. ... 
Washington 
West Virginia 
Wisconsin 
Wyoming. 
Alaska 
Hawaii 
Newfoundland 
Puerto R i c o . . . . . . 
Virgin Islands 
Undistributed 

$360.04 

308.90 
11,669.00 

62.33 

$47a 434.07 
199,608.02 
244.408. 09 

1,971, 220.40 
7ia 007. 27 

1,081,346.47 
162,060. 57 

1,133.36 
17.60 

750.00 
13.00 

1,126.00 
682.01 
602. 06 

4, 348.91 
12, 549. 44 

273. 46 
12.49 

660, 
426, 
893, 
203, 

3,898, 
1,263, 
1,175, 

811, 
660, 
762, 
405, 
827, 

2, 676, 
1, 93a 
2,041, 

100, 
1,384, 

524, 
60a 

397.89 
386.26 
771.98 
708.96 
086.60 
859.95 
97a 76 
205.47 
963. 21 
917. 38 
460. 43 
378.66 
464. 71 
881.18 
94a 14 
034. 67 
876.43 
123.90 
174. 20 

1,467. 00 
2,800.00 

2.00 
17, 58a 79 

487.37 
603.16 
492.00 

2, 271.43 
LOO 

16a 87 

797.60 

1,498. 63 
J.,M8.A5 

75.00 
126.34 

1,314. 27 

30a 
2,018, 

47, 
6, 763, 

929, 
'627, 

3, 611, 
444, 
650, 

6,242, 
627, 
667, 
493, 

1,004, 
2,002, 

396, 
217, 

1,016, 
1,123, 

670, 
"1,032, 

41, 

467. 89 
676. 68 
143.14 
763.70 
006.14 
367. 76 
713.11 
204.41 
247.80 
936.44 
460.88 
47a 31 
334.09 
629. 67 
90a 78 
273.88 
932.12 
269. 76 
325.36 
005. 28 
324. 44 
726. 27 

$749,872.76 
69, 204.00 

275,100. 00 
438, 823.00 
94, 627.00 

106,060.00 
32,178.16 

78,980.00 
63a 688.22 
958, 490.48 

42, 664.00 
457, 672.00 
230, 273. 69 
112, 661.00 
173, 763.00-
396,148. 92 
296,153.00 

56, 605.96 
171, 36a 00 
142, 64a 00 
311,411.00 
16a 438.00 
748,120. 30 
670, 448. 61 

23,132. 71 
67,166.00 
13, 700.00 
27, 676. 00 

177, 667. 00 
67,986.90 

643, 619. 37 
636, 419. 44 
66,667.00 

302,639.00 
247.43a 67 

. 77,096.82 
• 391, 303.17 

40, 332.49 
. 358,3ia66 
" 43, 847.38 

344,812.08 
718,900.00 
45, 624.00 
23,042.07 

458, 627. S5_. 
12a 092.16 

- 493, 761.14 
148, 993. 60 

22, 236. 70 
35,844. 00 
e a 736.00 

$1,26a 178.10 
473, 727. 57 
674,188. 57 

4,154, 605. 24 
65a 712. 31 
401, 692. 61 
357,685.16 

$105,:974.13 

108,807.65 
65,226.02 

$13a562.9l 
397,410.89 

6a 00 
2,754,196.60 

13,468.84 

125, 
1,7ia 

990, 
253, 

1, 268, 
706, 
277, 
613, 
713, 

l,20a 
20a 
600, 
640, 

1, 074, 
964, 

1, 259, 
1, 2ia 

72, 
280, 
la 

212, 
662, 
146, 

6, 218, 
77a 
118, 

1,83a 
652, 

1, 805, 
3, 701, 

280, 
478, 

72, 
996, 

1,99a 
1,080, 

144, 
S2a 

3,265, 
993, 
604, 
177, 

213.30 
079.21 
618.08 
602.79 
183.56 
170. 65 
838.82 
631.04 
048. 39 
006.68 
601. 52 
398.79 
231.51 
975.17 
S i a 02 
382.82 
102.48 
761.46 
603. 72 
818.94 
166.42 
372.22 
467.42 
095.94 
503.14 
344.82 
103. 69 
3 i a 27 
873.42 
474.64 
893. 23 
746.13 
231.61 
247.83 
086.08 
337.30 
97a 60 
529. 26 
198.42 
389.98 
677. 75 
123.10 

ISa 940.63 

1,187,114.46 
341, 227.09 
911,608.15 

7, 646.74 
229,486.69 
17a 626.89 

1.63 
111, 720. 78 
373,462.43 
122,695.30 

, 24,63a 16 
34a 313.91 

667,888.98 

8,006.34 

163,026. 21 
^ 611.86 
1,787. 61 

97,12a 91 
157,292.23 

16,162.31 
378,627.38 

3a 597.62 
114, 507. 32 

33a 89 
12a 306. 76 
im, 408.71 

lOa 453. 69 

215,084.96 
168, 631.93 
4ia 601.43 
34a 428.17 

1,662. 72 

41, 517.69 

11, 9n. 60 
74, 486.61 

n a 35a 40 
6,465.06 

153,001. S6>̂  

18.15 
"25,000f0'4" 

640.66 

360,702.62 

44,884.74 
261,939. 69 

83a 769. 03 
8D6,*"6"22r90 

13,936.31 
l a 467.04 

165.02 

233,901.36 

424,433.46 
17,679.00 

199,259.20 
18,203.80 

Total 298,52L69 64,40a747.37 13,305,15L04 48,77a 467.40 1,14a 883.04 12,048,684.97 

»2 Comprises $9,482,196.26, Expenses Division of Venereal Diseases, Public Health Service; $1,370,114.00, 
control of tuberculosis, Public Health Service; and $2,462,840.78, community facilities, defense public works, 
Office of Administrator, Federal Works Agency (transfer to Federal Security Agency, Public Health Serv
ice). 

»8 Excluded frorn this report are expenditures for public buildings construction under direct appropriations 
and for war housing under funds made available by the National Housing Agency, heretofore reported in 
this tables due to the conviction that such expenditilres are not proper for reporting under the "Aid" desig
nation. 
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TABLE 103.—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 1945—Continued 

P A R T B . — G R A N T S TO AND E X P E N D I T U R E S W I T H I N S T A T E S P R O V I D I N G D I R E C T R E L I E F , W O R K R E L I E F , 
AND O T H E R A I D , ExcLysivE OF L O A N S — C o n t i n u e d 

S ta te 

Federa l W o r k s Agency—Con. 

L iqu ida t ion 
programs i* 

(33) 

Office of t he 
Adminis t ra tor-

B u r e a u of 
C o m m u n i t y 

Facilities 

(34) 

Nat iona l Hous
ing Agency , 

Federa l Pub l ic 
Housing Au

tho r i ty a n n u a l 
contr ibut ions 

(35) 

To ta l 
p a y m e n t s 

w i th in Sta tes 

(36) 

G r a n d total 

(37) 

Alabama 
Arizona 
Arkansas ". 
California ... 
Colorado 
Connect icu t . 
D e l a w a r e . : - . : 
Dis t r ic t of Columbia . . 
F lor ida 
Georg ia . . . 
I d a h o 
Illinois 
I n d i a n a . - . . 
I o w a . . — . -
K a n s a s . .^-
K e n t u c k y 
L o u i s i a n a . . . 
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 -
Missour i 
M o n t a n a 
N e b r a s k a : 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey — 
N e w Mexico 
N e w York 
N o r t h Carol ina . 
N o r t h D a k o t a 
Ohio - - - . 
Ok lahoma 
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 . . 

^Vi rg in i a , — — ^ - ^ - ^ - - -
W a s b i n g t o n . . . . . . . . . . 
Wes t Virginia 
Wisconsin 
W y o m i n g . 
Alaska 
Car ibbean 
H a w a u 
Newfoundland 
P u e r t o R i c o 
Virgin Is lands 
Und i s t r ibu ted -

$ i a 316.89 

l a 596.16 

6a 789.38 

2,075,000.00 

289,873. 79 
1,662,400.42 

76,000.00 

1,442,082.95 

22,677.82 2,461,926. 70 
31,125.41 

ISa 442! 45 

$ i9a n a 70 
17,195.06 

6,977. 62 
63,379. 72 
11 ,6 ia 02 

341, 362.10 

82,852. 27 
277,898. 72 
495, 213.08 

a 163. 03 
260, 553. 68 
92,963.65 

305, 643.86 
589,777.20 

198, 263.06 
487,075. 76 
29,064.27 

122,169.69 

26,083.44 
103,19a 79 

867,893. S3 

727,837. 34 
222, 222. 36 

87a 641.03 
16,876. 58 
70, 577.77 

340, 509.08 
384,023.34 

J J 6 , 1 3 7 J 3 
e a 102. 7T 

15a 135.32 

27,627.42 

'249,'4§7."99" 

$17, 682, 
4, 379, 

10,273, 
39,927, 
13,169, 

3, 703, 
1, 675, 
a 798, 

11,248, 
19, 485, 
7,02a 

27, 229, 
13,43a 
17, 290, 
l a 595, 
13, 84a 
12,097, 

2. 227, 
6, 50a 
a 070, 

21,28a 
15, 629, 
14, 229, 
19, 54a 

la loa 
15,918, 

1,021, 
1.084, 
7,104, 
4,662, 

23,842, 
l a 003, 

7 , • " 

21,645', 
16, S i a 
11, 264, 
20,489, 

1, 624, 
11, 660, 
8,968, 

17,014, 
47, 801, 

' a 56a 
1,682, 

l a 306, 
'i'8,"229," 
a 36a 

16,391, 
4,370, 

77a 
2,077, 

10, 539, 
18, 

17, 569, 
198, 
414, 

691.34 
782. 66 
74a 12 
001.94 
413.99 
495. 36 
015.13 
052. 68 
177.93 
396.88 
815. 88 
841.92 
260.16 
860.88 
005.99 
422.01 
349. 66 
216.49 
37a 24 
052.08 
07a 24 
265.93 
462. 71 
394.13 
417.43 
168. 73 
741.37 
831.12 
444. 61 
889.86 
170. 60 
001.85 
253.37 
836.66 
480.13 
963. 60 
415.91 
186. 28 
762.96 
641.28 
757.87 
323.87 
355.49 
601.64 
958:J7 
626.83^ 
899. 68 
388. 26 
265. 55 
907. 63 
304. 30 
386.26 
203.80 
669.79 
51 a 98 
343.81 

$2a 674, 
10,343, 
18,645, 

102,628, 
27, i s a 
9,692, 
2,872, 
8, 519, 

25, 626, 
31, 681, 
11, 75a 
66, 486, 
29,952, 
3a 015, 
25, 239, 
23,688, 
26, 744, 

7, 618, 
13, .521, 
29,840, 
52, 341, 
31, 676, 
22,021, 
42,443, 
16,90a 
25, l e a 

3, 669, 
3, 790, 

17, 670, 
9,471, 

65, 429, 
26,196, 
12,07a 
65 ,9 ia 
37,863, 
24, 646, 
64, 221 
4,611, 

19,087, 
13,158, 
31,431, 
85, 483, 
13, 646, 
3, 344, 

_24,183, 
41,032, 
14,074, 
28,621, 

8, 243, 
1,46a 
2,077, 

13,926, 
18, 

2a 013, 
198, 
690 

186.94 
638.06 
673. 64 
915.71 
063.90 
964. 56 
90a 01 
796. 20 
848. 69 
368.91 
833. 79 
961.81 
276. 50 
344. 94 
718.03 
905. 72 
069.16 
015. 23 
186.46 
879.36 
004.11 
669. 77 
41 a 72 
771. 61 
708.87 
660.96 
130.70 
591.08 
994.38 
239. 73 
807. 70 
170. 76 
768.93 
162.05 
300. 66 
916. 65 
432.04 
.753. 87 
678.47 
07a 81 
832.24 
044.67 
972.62 
642.09 
533.6_4 
738.66 
69a 91 
912. 74 
664.85 
080.41 
304.30 
165.91 
203. SO 
662. 29 
5 i a 98 
400.30 

T o t a L . 4, 224,654.46 108,402,632.07 8,722,30a30 664,921,678.67 1,353,427,735.68 

" Comprises $4,201,976.63 for l iquidat ion of Pub l i c W o r k s Admin i s t ra t ion and $22,677.82 for l iqu ida t ion 
of work relief in Pue r to Rico and the Virgin Is lands . T h e Federal Works Agency repor ted expendi tures i n 
1945 of $40,323.19 for l iquida t ion of t h e W o r k Projects Admin is t ra t ion , which are n o t included in th i s t ab le . 



TABLE 104.—Number and amount of awards of the Mixed Claims Commission, Lnited States and Germany, certified to ihe Secretary of the T^ 
Treasury by the Secretary of State and the amount paid and balance due, by classes, as of Sept. SO, 1945 ^ 

yn o 

o 

CO 

. o 

> 
yA 

o 
• ^ 

W 

• ^ 

> 
d 

A w a r d s certified 

1. A m o u n t due on account : 
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 . 609 

Less a m o u n t s paid b y Alien P r o p e r t y 
Cus tod ian a n d others _ 

In te res t to J a n . . l , 1928, at rates 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 payable to J a n . 1, 1928 
In te res t thereon to da te of p a y m e n t or, 

if u n p a i d Sept . 30, .1945, at 6% per 
a n n u m as specified in t h e Set t lement 
of W a r Claims Act of 1928. . . . 

To ta l due c la imants 

2. P a y m e n t s m a d e on account to Sept . 30, 
1945: 

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 i 

• 

T o t a l 
n u m b e r 

of 
awards 

4, 734 
2,291 

1 

1 4,407 
12,264 

To ta l a m o u n t 

$175, 955,88a 92 
5, 582, 354.38 

160, 000.00 

181, 698, 236. 30 

187, 226.85 

181,511,008.45 

78, 751,456. 32 
2, 649, 630.04 

64,000. 00 

262,976,094. 81 

117,823, 656.07 

380, 799,65a 88 

14a 09a 541. 07 
6,140, 989. 78 

165,053.06 

Class I 

N u m 
ber of 

awards 

424 
116 

424 
115 

Awards on 
account of 
dea th a n d 
personal 

Injury 

$3, 549,437. 75 
66a 625.00 

4, lOa 062. 76 

4, lOa 062. 76 

745, 302. 98 
115,97a 22 

4,967,341:95 

236,195. 75 

5, 203, 637. 70 

3,549,437. 75 
656, 625.00 

Class I I 

N u m 
ber of 

awards 

3,996 
2,169 

3,983 
2,149 

A w a r d s of 
$100,000 
a n d less 

$15, 562,321.98 
2,447,803. 92 

18, oio, 125.90 

48,012. 50 

17,962,113.40 

7,113, 930. 76 
971,159.15 

2 a 047, 203. 31 

2,061, 598.87 

28,108,802.18 

16, 497,158. 79 
2,445,886. 69 

Class I I I 

N u m 
ber of 

awards 

310 
7 

Awards over 
$100,000 

$114,809, 326. 78 
2, 577,925.46 

117,387, 252. 24 

13a 214.35 

117,248,037.89 

51,682,897. 36 
1, 562,494. 67 

170, 493,429. 92 

61,02a 84a 53 

231,520, 27a 45 

1127,062,944. 53 
3,138,478.09 

P r i v a t e L a w N o . 
609, approved 
J u l y 19, 1940 

N u m 
ber of 

awards 

1 

A m o u n t 

$160,000.00 

160,000.00 

160,000.00 

64,000.00 

224,000.00 

157,308.77 

381, 308. 77 

1166, 053.06 

U n i t e d Sta tes 
G o v e r n m e n t 

N u m 
ber of 

awards 

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, n a 63 

54,341, 606.15 

115, 585, 726. 78 



Interest to Jan. 1, 1928, at rates speci
fied in awards: 

Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928. 

^ Private Law No. 509 
o Interest at 5% per annum from Jan. 1, 
w 1928, to date of payment as directed 
Q by the Settlement of War Claims 
T Act of 1928 

05 Total payment to Sept. 30, 1945. 
Less one-half of 1% deduction from 

each payment: 
, 1̂  Agreement of Aug. 10, 1922 
•^ Agreement of Dec. 31, 1928 

Private Law No. 509 

Net payment made to claimants 
to Sept. 30, 1945 

3. Balance due on account: 
Principal of awards: 

Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928 
Private Law No. 509... 

Interest to Jan. 1, 1928, at rates speci
fied in awards: 

Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928 
Private Law No. 509 

Accrued interest at 6% per annum 
from Jan. 1, 1928, on total amount 
payable as of Jan. 1, 1928, to Sept. 
30, 1945 . 

Balance due claimants as of Sept. 
30, 1945 ^ 

327 
27 
1 

• 

7,852,463. 96 
1, OSa 361.01 

2, 281, 675. 84 

163,625, 984. 72 

3 778, 688.10 
4 38, 617.04 

3 825. 26 

162, 807, 854. 32 

100, 561, 335. 68 
1,003,85a 27 

68̂ 9̂46. 94 

a 769. 78 
774. 36 

115,54L980.23 

217,173, eea le 

745, 302.98 
115, 97a 22 

23a 195. 75 

6, 203, 637. 70 

22, 249. 66 
3, 767. 97 

6,177, 520.07 

13 
20 

7,107,160:98 
970, 384. 79 

2,046,380.09 

28,065,971. 34 

121,173.14 
19,156.68 

27,925, 641. 62 

17,160. 69 
1,917.23 

a 769. 78 
774. 36 

fi l a 218. 78 

42,830.84 

.. 

310 
7 

(2) 
(2) 

(2) 

13a 191,422. 67 

635, 265. 30 
15,692.39 

129, 640,464.93 

39, 300,065. 26 
1,001,942.04 

61,026, 846. 63 

,101, 328,853. 83 

1 

(2) 

(2) 

166,053.06 

826.26 

164, 227.80 

58. 946. 94 

157, 308. 77 

2ia 255, 71 

4 

• 

61, 244,119.63 

54,341,60ai6 

115, 685, 726.78 

1 Includes payments on account of interest to Jan. 1, 1928, on Class III awards and Private Law No. 509. Payments on this class of awards are first applied on account of the 
total amount payable as of Jan. 1, 1928, as directed by the Settlement of War Claims Act of 1928 until total of all payments on the 3 classes equals 80 percent of the amount payable 
Jan. 1, 1928. Payment of accrued Interest since Jan. 1, 1928, on this class of claims deferred in accordance with act. 

2 See note 1. 
3 Of the $779,613.36 of deductions from payments under the agreement of Aug. 10, 1922, and under Private Law No. 609, $779,605.05 has been covered into the Treasury as miscel

laneous receipts.- A further sum of $8.31 will be covered into the Treasury at a later date. 
* Of this amount $24,150.09 has been paid to the Government of Germany. A further sum of $14,466.95 Is payable in connection with the adjudication of late claims under the 

agreement of Dec. 31. 1928. 
fi 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. 

yn o 
y ^ 

o 
• ^ 

y ^ 

W 

ZP 

o 

> 

O 

y ^ 

W 

> 
ZP 

d 

to 
00 



724 REPORT OF THE SECRETARY OF THE TREASURY 

BUDGET ESTIMATES 
TABLE 106.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947 

[On basis of 1947 Budget document] 

General and special accounts 

RECEIPTS 

1. Internalrevenue: 
(1) Income and excess profits taxes: 

Corporation: 
Current taxes: 

Income. _ _. 
Excess profits. . . . . . 
Declared value excess profits 

Total current corporation. 

Back taxes: 
Income 
Excess profits... _ 
Declared value excess profits 
Unjust enrichment 

Total back corporation 

Total corporation 

Individual: 
Current taxes: 

Income tax withheld: 
Collections by Bureau of In

ternal Revenue 
. Adjustment.to daily Treas

ury s tatement basis 2 

Total income tax withheld.. 

Income tax not withheld: 
Cohections by Bureau of In

ternal Revenue... . 
Adjustment to dahy Treas

ury statement basis 3. . . 

Total income tax not with
held 

Total current Individual 
Back taxes . . . . 

Total individuaL . 

Total income and excess profits 
taxes 

(2) Miscellaneous internal revenue: < 
Capital stock tax 
Estate tax 
Gifttax 

Liquor taxes: 
Distilled- spirits (domestic and im

ported) (excise tax)fi 
Fermented malt liquors* 
Rectification tax fi . 
Wines (domestic and imported) 

(excise tax) fi... 
Special taxes In connection with 

liquor occupations 
Container stamps 
Floor stocks taxes. . . . 
Ah other ". 

Total liquor taxes . . . 

Estimated 

Fiscal year 1947 

$4,186,300,000 
2,983,900,000 

.3a3OaO0O 

7, 208, 600,000 

403, 600,000 
565,000,000 

14, 400,000 
20,000 

983,020,000 

8,191, 52a 000 

5,693, ooa 000 

4-17,000,000 

a ^ i a 00a 000 

a 178, ooa OOP. 

a 178,000,000 

11,888,000,000 
300, ooa 000 

12,188,000,000 

20,379, 520,000 

loaooo 
628,000,000 

68, 200,000 

1, 667,90a 000 
635, 700, 000 
41,800,000 

61, 200,000 

11,900,000 
11,90a 000 

40,000 
600,000 

2,42a 940,000 

Fiscal year 1946 

$3.838,000,000 
a 791,800,000 

73, soaooo 
10, 703, 600, 000 

498, 300,000 
820, 400,000 
19,000,000 

80,000 

1, 337, 78a 000 

12,041,380,000 

8,719,000,000 

-658,060,000 

8,061, ooa 000 

a 805, ooa 000 

6,805,000,000 

14, sea ooa 000 
314, ooa 000 

16,18a ooa 000 

27, 221, 38a 000 

352, 30a 000 
608, ooa 000 
6a 800,000 

1, 621, lOa 000 
638, 200,000 
41, SOa 000 

47, 200,000 

11, 400,000 
11, 700,000 

73a 000 
600,000 

2,372.73a 000 

Actual,! fiscal 
year 1946 

$4, 421,681, 598. 24 
l a 111, 895,40a 16 

117,917, 203. 60 

14, 651, 494, 202.00 

458.033. 782.62 
891,624, 222.60 
25,880,623. 57 

179,995. 24 

1, 376, 718, 624.03 

l a 027, 212,82a 03 

l a 264,219,340.18 

-1-25,03a 620. 74 

l a 289, 249,960.92 

8,258, 542,087.63 

+86, 494, 652.32 

8, 345,036,639.86 

18, 634, 286, 600.77 
611,551,946.62 

19,145,838, 547. 39 

35,173,051,373. 42 

371,999,130. 71 
69a 137, 494. 42 
46,917, 582. 55 

1,484, 303,46a 46 
638,682,102.13 

32, 54a 437.48 

47,390,796.67 

11,438,097.18 
11, 213, 301. 69 
S3, 343,169.16 

892,-041. 27 

2,309,812,386.93 

Footnotes on p. 748. 
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T A B L E 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

RECEIPTS—Continued 

1. Internal revenue—Continued. 
(2) Miscellaneous internal revenue 4— Con. 

Tobacco taxes: 
Cigarettes (small) fi 
Tobacco (chewing and smokmg)«... 
Cigars (large) fi. . . 
Snuff 
Cigarette papers and tubes 
AH other 5 . . . 

Total tobacco taxes 

Stamp taxes: 
Issues of securities, bond transfers, 

and deeds of conveyance 
Stock transfers . . 
Playing cards fi 
Silver bullion sales or transfers. _ ̂ . . . 

Total stamp taxes 

Manufacturers' excise taxes: 
Gasoline 
Lubricating oils 
Passenger automobiles and motor

cycles... 
Automobile trucks, busses, and 

trailers . 
Parts and accessories for automo

biles . . 
Tires and inner tubes 
Electrical energy 
Electric, gas, and oil appliances 
Electric light bulbs ^ . . . 
Radio receiving sets, phonographs, 

phonograph records, and musical 
instruments . 

Refrigerators, refrigerating appara
tus, and air-conditioners 

Business and store machines.. 
Photographic apparatus._ 
Matches.. . 
Sporting goods.. 
Firearms, shells, pistols, and re

volvers . . ._ 

Total manufacturers' excise taxes.. 

Retailers' excise taxes: 
Jewelry, etc 
Furs.. 
Toilet preparations 
Luggage, handbags, waUets, e tc . . . . . 

Total retailers' excise taxes 

Miscellaneous taxes: 
Telephone, telegraph, radio and 

cable facilities, leased wires, e tc . . . 
Local telephone service 
Transportation of oil by pipe l ine. . . 
Transportation of persons 
Transportation of property._ 
Admissions, exclusive of cabarets, 

roof gardens,etc 
Cabarets, roof gardens, etc 
Club dues and initiation fees 
Leases of safe deposit boxes. 
Use of motor vehicles and boats 
Coconut and other vegetable oils 

processed fi . . 
Oleomargarine, etc., Includhig spe

cial taxes and adulterated butter. . 
Sugar t ax . . . . 

Estimated 

Fiscal year 1947 

$i,o2a7oaooo 
4a ooa 000 
4a3oaooo 
7,eoao0o 
1, soaooo 

9a 000 

1,122,49a 000 

46,400,000 
3i,7oaooo 
7,600,000 

4a 000 

86,74a 000 

409,300,000 
80,600,000 

231,300,000 

39,400,000 

61,900,000 
144, ooa 000 
66, 200,000 
30,800,000 
16,000,000 

18,20a000 

5,900,000 
24, 700,000 
35,400,000 
11,20a 000 
9,600,000 

7,700,000 

1,171,20a 000 

171,20a 000 
6aioao0o 
68,600,000 
63, eoa 000 

362,60a000 

2oa2oaooo 
13a 700,000 
12,900,000 

212,700,000 
185, soaooo 

255, ooa 000 
. easoaooo 

14,2OaO0O 
aooa000 
eioaooo 

8,300,000 

3, soaooo 
5a ooa 000 

Fiscal year 1946 

$l,043,20a000 
44, ooa 000 
42,500,000 
7,700,000 
2,200,000 

260,000 

1,139,860,000 

40,900,000 
28,600,000 
7,900,000 

220,000 

77, 620,000 

416,800,000 
S3,300,000 

3a ooa 000 

29,900,000 

53,30a 000 
108,700,000 
6a5oaooo 
l a 8oa 000 
16,800,000 

13, ooa 000 

3,7OaO0O 
16,000,000 
22,20a000 
10,90a 000 

a 800,000 

5, ooa 000 
897,700,000 

192,30a000 
74,90a000 
S2,400,000 

.73,7OaOO0 

423,300,000 

221,800,000 
138, 500,000 
13,800,000 

2i8,ioaooo 
204,900,000 
3oa8oaooo 
69,600,000 
16,20a 000 
6,800,000 

n a 400,000 

a4oaooo 
5,000,000 

6a soaooo 

Actual,! fiscal 
year 1945 

$83a057,e46.11 
4a 574,47a 19 
3a 593,49a 47 
7,740, S7a 07 
1,39a 251.61 

78a 366.46 

932,137,088.91 

33,157,134. 53 
24,852,469. 21 
7,492,873. 63 

25,037.28 

65, 527,514. 65 

405,563,011.25 
92,865,068.19 

2,568,201.98 

2a 847,485. 33 

49,439,742.82 
75, 256.944. 70 
57,003,655. 93 
12,060,107. 06 
11,035,3ia 69 

7,69a 094.12 

1,637,263.71 
10, n a 968. 50 
l a 287,853.99 
9,348, eia 89 
4,247,761.87 

3,137,34a 81 

782,104,422. 84 

184,2ia 868.93 
7a 418,428. 87 
sa 616,198.00 
73,851,428.73 

424,104,924. 63 

208,018,14a 35 
133, 56a 03a 46 
l a 28a 295.17 

234,181, 651.34 
221; 087,66a 18 

3.0a588,875.99 
56,877,239.29 
14, ISa 65a 19 
7,311,450. 27 

12a 037,16a 88 

a 207,822.74 

6,561,608.69 
73,293,966:35 

Footnotes on p. 748. 
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TABLE 105.—Detailed,/receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—^^Continued 

General and special accounts 

RECEIPTS—Continued 

Jnternal revenue—Continued. 
(2) Miscellaneous Internarrevenue^—Con. 

Miscellaneous taxes—Continued. 
Coin-operated amusement and gam

ing devices 
Bowling alleys, and bUliard and 

pool tables 
All other, includmg repealed taxes V. 

Total miscellaneous taxes 

Total miscellaneous internal rev
enue (collection basis) 

Adjustment to daily Treasury 
statement basis 3 . 

Total miscellaneoiis internal rev
enue (daily Treasury statement 
basis) 

(3) Employment taxes: 
Taxes on ehiployment by other than 

carriers: 
Federal Insurance Contributions 

Act . 
Federal Unemployment Tax Ac t . . . 

Total . 
Taxes on carriers and their employees 

(Chap. 9, Subchap. B of the Internal 
Revenue Code) 

Total employment taxes 

Total hiternal revenue '. 

2. Railroad unemployment insurance contribu
tions . . - .-

3. Customs.. 

4. Miscellaneous receipts: 
(1) Miscellaneous taxes: 

General accounts: 
Immigration head tax 
Tonnage tax . . . . 
Taxes, Canal Zone 

Special accounts: 
Federal intermediate credit banks 

franchise tax- . 
Taxes on firearms, shells, and car

tridges, sec. 3407, Internal Reve
nue Code . . 

Total miscellaneous taxes. . . . 

(2) Assessments: . 
General accounts: 

Overtime service, Federal Com
munications Commission 

Overtime service, marine Inspection 
and navigation . 

Special accounts: 
Assessments, examination costs,and 

supervisory services for banks and 
corporations. Farm Credit Ad
ministration, act July 22, 1942 
(66 Stat. 700)... . . . i . 

Revenues, Colorado River Dam 
fund, All-American Canal, act 
Dec. 21, 1928 (46 Stat. 1067) 

Revenues, Colorado River Dam 
fund, Boulder Canyon project, 
act Dec. 21, 1928 (45 Stat. 1057).... 

Total assessments 

Estimated 

Fiscal year 1947 

$18,000,000 

4,20a000 
800,000 

1,181,000,000 

7; 030,17a 000 

7,030,170,000 

1,464, ooa 000 
148,900,000 

l,612,90a000 

233, eoa 000 

1,846,600,000 

29, 25a 190,000 

l a ooa 000 
433,70a 000 

250,000 
2,01a 000 

10a 000 

150,000 

la 000,000 

12,510,000 

4,000 

70,000 

2,772,000 

16,000 

7,000,000 

9,861,000 

Fiscal year 1946 

$18, ooa 000 

4, 200,000 
1,00a 000 

1,391,30a 000 

7,3ia5ia000 

7,3ia5iaooo 

1,130,600,000 
174, 600, 000 

1,305,20a 000 

264,10a000 

1,569,300,060 

3a n a 19a OQO 

12, ooa 000 
413,200,000 

260,000 
2,010, 000 

lOa 000 

3oaooo 

aooa 000 

8,666,000 

3,000 

76,000 

2,960,000 

16,000 

7, ooa 000 

l a 063,000 

Actual,! fiscal 
year 1946 

$ia lOa 311.80 

4,159,82a 16 
1,452, 903. 99 

1,430,893,498.85 

a 96a 634,043.39 

- l a 184, 762. 49 

6,949,449,280. 90 

1,309, 919,40a 41 
184, 544,012. 05 

1,494,463,412. 46 

285,037,861.86 

1,779, 501, 274.32 

43,902,001,928. 64 

13,198,862.30 
354,776,641. 60 

39a 459.00 
2,013,503 32 

123,018. 14 

231, on. 41 

3,132, 402.04 

5,899,393. 91 

3,128. 91 

76,136. 97 

3,094,214.33 

12,072.28 

a 981,674.79 

10,166,127. 28 
==ss 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts' 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 
Estimated 

Fiscal year 1947 Fiscal year 1946 

Actual,! fiscal 
year 1946 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(3) Fees: 

General accounts: 
Admission fees 
Admission of attorneys to practice 

before executive departments and 
establishments 

Agricultural Commodities Act 
Canal Zone.. . 
Clerks,-United States courts 
Commissions on telephone pay 

stations In Federal buildings 
Consular and passport 
Copying 
Copyright : 
Court of Claims .. 1.. 
Certifying railroad tariffs 
Court of Customs and Patent 

Appeals 
Custoins — 
Fees and other charges, financihg 

war contracts 
Fees, sale of timber (Indians) 
Federal Firearms Act '. 
Filing fees. Trust Indenture Act of 

1939, Securities and Exchange 
Commission 

Food, Drug, and Cosmetic Act, 
fees, sees. 606 (b) and 706 

Inspection of tobacco 
Immigration, registration (earned).. 
Immigration fees, cancelation of de

portation proceedings 
Inispectlon and grading of farm 

products 
Marshals, United States courts 
Migratory-bird hunting stamps 
Naturalization (earned) 
Naval stores grading 
Navigation 
Patents (earned) 
Registration fees, correspondence 

courses 
Registration, securities and ex

changes 
Registration under Neutrality Act. 
Services performed for Indians. . . . . 
Testing _. __ 
Testing fees, enforcement of Tea Im

portation Act . . . 
The Tax Court of the United States. 
Vending machines 
Warehouse Act 
Water and power rights 
Other 

Special accounts: 
Fees and commissions, land offices, 

act June 17, 1902 (32 Stat. 388).... 
Deposits, fees, and other charges, 

financing war contracts 

Total fees.. 

(4) Fines and penalties: 
General accounts: 

Antinarcotic laws 
Antitrust laws 
Canal Zone 
Customs Service 
Emergency price control and Second 

War Powers Act 
Enforcement of National Prohibi

tion Act 

$4,400 

4,600 
266,000 

6,000 
1, 000,000 

1,961,000 
3, 602, 000 

89,000 
325,000 

aooo 
3,000 
5,000 

22, 000 

9, 000.000 
175,000 

20, 000 

3 ia000 
2,500 

120,000 

50,000 

152,000 
88,000 

1,400,000 
1, 200,000 

2,500 
2 i a 000 

4, 200,000 

l a 000 

540,000 
40,000 

140,000 
226,000 

32,000 
40,000 

aooo 
• 16,000 

3,900 

50,000 

a ooa 000. 

31,33a 600 

11, 500 
700,000 
45,000 

326,000 

1,000,000 

21, 600 

$4,600 

4,600 
255,000 

6,000 
1,000,000 

2,397,000 
2,921,000 

89,000 
325,000 

aooo 
3,000 
6,000 

22,000 

10,000,000 
185,000 
20,000 

1,800 

234.000 
2,500 

12a 000 

50, 000 

152, 000 
88,000 

1,400,000 
1, 200,000 

2,500 
2iaO0O 

4,000,000 

12,000 

520,000 
37,000 

150,000 
226,000 

32,000 
4 a 000 
11,000 
16,000 

3,600 

60,000 

8,000,000 

33,804,400 

11, 600 
600,000 
45,000 

326,000 

3, 250,000 

21,600 

$2,818.58 

4,iiaoo 
163,493. 83 

5,489.11 
89a 487. 10 

2,678, n a 53 
1,729, 272. 43 

81, 229. 83 
309, 236.40 

6, 259. 65 
3, 406.76 

4, 834. 60 
21,450.40 

11,671,059. 69 
183,116. 27 

17, 452.16 

i,4oaoo 
42,843.89 

1,312.71 
15a 672.00 

e a 924.00 

14a 145.12 
68, 413. 60 

1,498,848.00 
1, 231,692. 35 

1,720.80 
215,696. 20 

3,777,631.87 

8, 256.00 

441,860. 55 
2 a ooa 00 

148, 217. 66 
197,762.19 

32,098.68 
40,491.30 
l a 629.46 
15,488.00 
2,439. 36 
2,811.83 

74, 25a 89 

20, 635,396. 64 

46, 630,845. 23 

10,499. 20 
452,184.37 

51,878. 70 
325,866.60 

3, 29a 611.26 

21,668.37 

Footnotes on p . 748. 
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TABLE 105.-̂ —Detailed receipts and expenditures of general and special accounts, 
actual, for the fiscal year 1945 and estimated for the fiscal years 1946 and 
i 547—Continued 

General and special accounts 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(4) Fines and penaUies—Continued. 

General accounts—Continued. 
Immigration and Naturalization 

Service 
Internal revenue.. 
Interstate Commerce Act 
Liquidated damages.. 
Navigation 
Penalties, cotton marketing quotas. 

Agricultural Adjustment Act of 
1938 ..." 

Penalties, peanut marketing quotas, 
Agricultural Adjustment Act of 
1938 

Penalties, tobacbo marketing quo
tas. Agricultural Adjustment Act 
of 1938 . 

Penalties, wheat marketing quotas. 
Agricultural Adjustment Act of 
1938... 

Public Health Service.. 
Public lands and reservations 
Treble damages, Emergency Price 

Control Act 
Violations, air-traffic regulations 
Violating regulations and 8-hour law 

ofl912 
Violations, Federal Alcohol Ad

ministration Act.. . . . 
Violations, Fair Labor Standards 

Act of .1938-. . . . 
Violations, Public Contracts Act. . . . 
Other.. 

Total fines and penalties. 

(5) Forfeitures: 
General accounts: 

Bonds of aliens, contractors, etc 
Bonds under Narcotic Act 
Bonds under National Prohibition 

Act . . . ..• 1 
Bribes to United States officers 
Excess proceeds of withheld Veter

ans' Administration foreign checks. 
Customs Service.-
Effects of deserters and enlisted men. 
Funds and proceeds from other pub

lic property captured from the 
enemy 

From espionage activities. 
Secret Service Division •. 
Unclaimed funds» and abandoned 

personal property... 
Unclaimed and abandoned mer

chandise 
Unclaimed moneys and wages re

maining in registry of courts 
Unclaimed odd pennies in employ

ees' payroll allotment accounts 
for war savings bonds 

Unexplained balances in cash ac
counts 

Other... 
Speclal account: 

Bonds of aliens (United States se
curities) 

Total forfeitures _ 

Estimated 

Fiscal yeai-1947 

$2oaooo 
4,000 

126,000 
167,000 
78,000 

2a 000 

1,97a 000 

, isaooo 
200 

5,800 

12,007,000 
12,000 

562,000 

500,000 

85,000 
72a 000 

2,141,000 
20,893,000 

54i, 000 

a.ooo 
122,000 

4, 500 

200,000 
422,000 

700 

1, ooa 000 

800 

l a 000 

95,000 

156,000 

24,200 

11,400 
.41,000 

aooo 
2,647,600 

Fiscal year 1946 

$206,000 
4,000 

125,000 
185,000 
78,000 

2a 000 

65,000 

sea 000 

1,60a 000 
200 

5,800 
23,008,000 

.11,000 

563,000 

6oaooo 
85,000 

72a 000 
2,146,000 

34, 242,000 

643,000 

aooo 
122,000 

5,000 

750,000 
. 422,000 

700 

5,023,000 

.800 

20a 000 

95,000 

156,000 

24,400 

101,000 
64,000 

6,000 

7,525,900 

Actual,' fiscal 
year 1946 

$46,960.00 
4, 785.47 

227,436.14 
237,120.01 
88, 374. 20 

12a 551.44 

3a 447.50 

337,322. 54 

5, 961,582.17 
126. 50 

27,379.44 

2a 835,181.65 
8,308.45 

708,833.10 

459,500.00 

S3,052.96 
717,914.84 

2,135,197.78 

3ai97,e8L68 

523,105.12 
5, 259. 62 

87, 286.30 
12,871.44 

6,477, 669. 74 
430,832.43 

639. 27 

3,494,909.10 
4,038.00 

625. 23 

677,165.61 

95,078.60 

15a ooa 55 

24,068.88 

86,855. 52 
12a 833.85 

2,000.00 

11,108,146. 26 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
i 54 7—Continued 

General arid special accounts 

RECEIPTS—Continued 

.4. Miscellaneous receipts—Continued. 
(6) Gifts and contributions: 

General accounts: 
Donations to the United States 
Donations to the United States for 

war activities.. 
Moneys received from persons 

known 
Moneys received from persons 

unknown . _ . 
Residue of funds of quasi-govern

mental organizations 
Return of grants, Farm Security 

Administration.. 
Special account: 

Deposits, war contributions, act 
Mar. 27,1942 

Total gifts and contributions 

(7) Interest, exchange, and dividends: 
General accounts: 

Dividends on shares of Federal 
^ savings and loan associations 
Dividends on capital stock of Pan

ama Railroad Co., owned by the 
United States 

Earnings from payments to Federal 
Reserve Banks for Industrial loans. 

Earnings of War Finance Corpora
tion 

Federal control of transportation 
systems (repayments to appro
priations) . 

Gain by exchange . : 
Interest earned on Commodity 

Credit Corporation securities 
Interest collections of Farm Security 

Administration 
Interest earned on Home Owners' 

Loan Corporation bonds 
Interest' earned on Tennessee Valley 

Authority securities.-
Interest earned on Export-Import 

Bank securities.--. 
Interest earned on United States 

0 Housing Authority notes 
Interest from Central Branch, 

Union Pacific Railroad . . . ' 
Interest on advances to Colorado 

River Dam fund, Boulder Can
yon project 

Interest on construction costs of 
pubhc works In Colon and Pana
ma, War Department 

Interest on advance pa3rments to 
contractors. -

. Interest on deferred collections or 
payments 

Interest on emergency crop loans. 
Farm Credit Administration 

Interest on emergency crop loans 
Incident to removal of enemy 

\ aliens 
Interest on farmers' seed and feed 

loans 
Interest on loan to District of Co

lumbia for black-out expenses 
Interest on loans for Indian rehabUi

tation 
Interest on funded obligations of 

foreign governments held by the 
United States under refunding 
agreements.., 

Estimated 

Fiscal year 1947 

$107,000 

1,008,000 

23,000 

3,000 

aooo 

1,147,000 

36,000 

7oaooo 
16a 000 

5,000 
sa 000 

30, GOO, 000 

6,7ia 000 

671,000 

a 411.000 

3,83a 000 

5,000 

3,25a 000 

1,900,000 

3,564,000 

2,000 

2,000 

315,000 

Fiscal year 1946 

$221,000 

4a 000 

1,514,000 

24,000 

6,000 

14,000 

lia'20a 000 

112,018,000 

5a 000 

2,100,000 

15a 000 

6,000 
122,000. 

25, ooa 000 

1,000 

8,78a 000 

571,000 

3,83a 000 

5,000 

5, ooa 000 

19,800 

l a 900,000 

6,676,000 
• 

5,000 

2,000 

317,000 

Actual,! fiscal 
year 1945 

$1,37a 514.36 

118,342.65 

2, 235,198.98 

31,706.88 

60,714.29 

65,945.19 

1, 376, 505. 27 

6, 254,927.62 

93,087.25 

2,800,000.00 

326,717.69 

784.68 

55, 291. 20 
851,938.06 

12,54a 806.11 

3,841. 47 

4, 72a 262.39 

67a 79a 62 

5,868,90L10 

23,433.09 

4, 50a 000.00 

32,283.44 

15,655,987. 23 

3,222,70ai4 

95,162.13 

18,422.42 

325,055.93 

8,360.42 

2 383.67 

304,227.17 
Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(7) Interest, exchange, and dividends—Con. 

General accounts—Continued. 
Interest on Government-owned 

securities". 
Interest on loans, Puerto Rico Re

construction Administration 
Interest on loans, relief in stricken 

agricultural areas 
Interest on loans, Rural Electrifica

tion Administration 
Interest on loans to States, munici

palities, etc., Federal Works 
Agency. 

Interest on public deposits 
Loans to railroads after termination 

of Federal control (repayments to 
appropriations)..-

Interest and premiums on obliga
tions of Reconstruction Finance 
Corporation . . 

Military and naval insurance. Vet
erans'Administration, premiums 
on term insurance (repayments to 
appropriations)-

Interest on securities received-from 
Reconstruction Finance Corpora
tion.. . . 

Interest and profits on Federal 
Farm Mortgage Corporation 
bonds 

Other 
Special account: 

Interest and profits on investments, 
Pershing Hall Memorial fund 

Total interest, exchange, and 
dividends 

(8) Mint receipts: 
General accounts: 

Profits on coinage, bullion, deposits, 
etc. : . 

Seigniorage . . . . . 

Total mint receipts 

(9) Permits, privileges, and licenses: 
General accounts: 

Alaska fund .- . . . . 
Business concessions 
Immigration reentry permits 

(earned) •. 
Licenses imder Federal Power Act.. 
Permits to enter national parks 
Permits, fishing and hunting... . 
Permits to operate motor vehicles... 
Power permits 
Revenues, Washington National 

Airport 
Rights-of-way on and occupancy of 

pubhc lands and reservations 
Other 

Special accounts: 
Licenses under Federal Power Act.. 
Receipts under Grazing Act, June 

28,1934 
Revenues, Indian Arts and Crafts 

Board. 
Revenues, purchase of lands and 

other property. Mammoth Cave 
National Park'. _ 

Total permits, privileges, and 
licenses 

Estimated 

Fiscal year 1947 

$2,155,000 

35,000 

l a 600 

221,000 
369,000 

75,000 

88,55a 000 

80,000 

1,000 

12a 000 
100 

5,000 

149,163, 700 

10, 646,000 
111, ooa 000 

121, 646,000 

175,000. 
697,000 

30, 000 
161,000 

1,733,000 
27,000 

23,000 

600, 000 

25,000 
300 

214,000 

520,000 

100 

16,000 

4,220, 400 

Fiscal year 1946 

• 

• 

$2, 225,000 

26,000 

15,000 

155,000 
44a 000 

75,000 

86,800,000 

80,000 

1,000 

1,098, 000 
100 

5,000 

153, 462, 900 

35, 505,000 
M, 50a 000 

120,005, 000 

175,000 
958,000 

3a 000 
161,000 
796,000 
27,000 

24,000 

550,000 

25,000 
300 

211,000 

520,000 

100 

15,000 

3, 492, 400 

Actual,! fiscal " 
year 1946 

$1,653,704. 57 

ia393.96 

1,084,902.18 

8,709.91 

104, 370. 90 
607, 567.15 

98,711. 30 

82. 596,128.98 

87,001.09 

Sia 00 

2, 242, 010. 77 
842. 26 

4,933. 70 

14a 541, 512. 96 

46,402,871.99 
77, 593,601. 99 

123,99a 373.98 

184,875. 35 
908, 352. 79 

36, 570. 05 
161, 621. 42 
386, 339. 88 
28, 528. 87 
« 1, 005. 50 
21,636.93 

576, 910.12 

27,128. 98 
325. 64 

214, 038. 57 

60a 33a 61 

.00 

3,458. 24 

3,04a 200.85 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expendiiures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 
Estimated-

Fiscal year 1947 Fiscal year 1946 

Actual,! fiscal 
year 1946 

RECEIPTS—Continued 

4, Miscellaneous receipts—Continued. 
(10) Reimbursements: 

General accounts: 
Auditing accounts of American Red 

Cross 
Bankruptcy Act, Interstate Com

merce Commission.. 
Cable and radio messages. 
Savings, communication services... 
Collections under Cotton Standards 

Act 
Collections under Grain Standards 

Act.. . . . . - . . . 
Compensation received by Federal 

employees from private sources 
Construction charges (Indian Serv

ice).. 
Cost of administration. Federal 

Power Act—. 
Cost of handling penalty mah 
Costs from estates of deceased In

dians. . . -
Court costs 
By District of Columbia for ad

vances for acquisition of lands 
under sec. 4, act May 29, 1930, 
as amended 

By District of Columbia for share of 
expenses of U. S. District Courts 
and Court of Appeals. .1 

Deductions from awards of Mixed 
Claims Commission, United 
States and Germany, to cover re
imbursement for settlement of 
War Claims Act of 1928 

Maintenance of District of Colum
bia inmates in Federal penal and 
correctional institutions 

Expenses, miscellaneous 
Expenses for bringing home in

terned American citizens 
Excess cost over contract price 
Excess premium for increased pro

duction of strategic materials 
Excessive profits on renegotiated 

contracts 
Excess witness fees 
Government property lost or dam-

Government property lost or dam
aged, National Guard 

Hospitalization charges and ex
penses 

Inspection of perishable food and 
farm products 

Jury service 
Loss of continuous discharge books, 

etc.. Marine Inspection and Navi
gation 

Maintenance and irrigation charges, 
irrigation systems, Indian Service.. 

Of appropriations made for Indian 
.tribes 

Refund on royalties 
Refund of terminal leave compen

sation -
Refund on enlistment allowances 

and clothing bounties 
Refund, State and local taxes 
Refund on empty containers 
Reimbursements for expens<^s, 

American Mexican Claims Com. 
mission 

Reimbursement for emergency con
servation work, profits on sales of 
land or its products 

Footnotes on p. 748. 

$2a 000 

7,300 
25,000 

260,000 

85, 000 

300 

22,000 

633,000 
17, 693, 000 

45, 000 
286, 000 

150, 000 

SSa 000 

200, 000 
157,000 

• 5a 000 
46a 000 

19a 000,000 
300 

1, 79a 000 

1,000 

13a 000 

337,000 
44,000 

aooo 
843,000 

215,000 
3,500,-000 

103, 000 

90,000 
868, 000 

lOa 000 

$3a000 

7,100 
25, 000 

260,000 

85, 000 

300 

22, 000 

600,000 
18,13a 000 

45, 000 
287,000 

122, 000 

880, 000 

200,000 
214,000 

125, 000 
66a 000 

5a 000 

785, 000,000 
300 

13,847,000 

1,000 

131,000 

335, 000 
52, 000 

l a 000 

843,-000 

215,000 
16, '600,000 

680,000 

91,000 
1,07a 000 

16a 000 

$28,165. 29 

4, 94a 72 
23, 013. 57 

3ia 629. 30 

257, 926. 85 

71, 668. 60 

375. 02 

12, 473. 37 

eia 866. 90 
l a 74a on. 34 

45, 410. 08 
284,499. 63 

1,733, 624. 00 

972,091.62 

a 271. 58 

2ia 401. 66 
312,* 725. 79 

116, 555.18 
« 2, SSa 614. 96 

88,987. 81 

2, 040, 925, 653. 37 
338. 68 

l a 838,831. 64 

1, 407. 35 

155, 765. 39 

363,182. 59 
58,601. 33 

11, 071. 00 

838, 605. 77 

257, 028.43 
18, 427,006. 53 

23a 231. 73 

3, 935. 32 
92, 461. 85 

2, 608, 558. 88 

- 72,606. 86 

1,063, 758. 62 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 
Estimated 

Fiscal year 1947 Fiscal year 1946 

Actual,! fiscal 
year 1946 

RECEIPTS—Continued 

4. Misceiianeous receipts—Continued. 
(10) Reimbursements—Continued. 

General accounts—Continued. 
Reimbursement on account of re

imbursable construction costs, 
water conservation and utilization 
projects, act of Oct. 14, 1940, as 
amended 

Revenues, power system, Flathead 
Reservation, Mont , . 

Reimbursements from Federal Re
serye Banks: 

CJontingent expenses.. 
Salaries 

Repairs of Rock Island Bridge, Rock 
Island, 111 

Salaries (unauthorized services) 
Services and expenses, reverse lend-

Settlement of claims against various 
depositors. 

Surplus postal revenues 
Return of butter subsidy payments 
Transportation 
Other.u 

Special accounts: 
Collections, reclamation fund. . . . . . . 
Reimbursements, defense aid: 

Agricultural, industrial, and 
other commodities 

Aircraft and aeronautical material. 
Facilities and equipment 
Ordnance and ordnance stores.. 
Services and expenses 
Tanks and other vehicles. 
Vessels and other watercraft 

Total reimbursements-

(11) Rents and royalties: 
General accounts: 

Ground rent 
Pipe-hne rentals 
Receipts from potash deposits, roy

alties, and rentals 
Receipts under mineral leasing acts.. 
Receipts for range improvements 
Receipts from use and occupancy 

of agricultural labor supply cen
ters, camps, and facilities 

Rent of docks, wharves, and piers 
Rent of equipment 
Rent of camp and house sites 
Rent on low-cost housing projects 
Rent of land 
Rent of public buildings, grounds, 

etc - -
Rent of telegraph and telephone 

facihties. 
Rent of water-power sites 
Rental of films leased 
Rental of airplanes 
Rentals of tenant farms, Puerto 

Rico Reconstruction Adininlstra- j 
tion - -

Rental or operation of property, 
defense housing 

Rental of surplus personal property.. 
Ren tal of surplus real property 
Bonuses, rentals and royalties, all 

other -
Rentals from property, etc., under 

foreclosure proceedings, Farm 
Security Administration I 

$11,000 

225,000 

2,000 
98,000 

l a 000 
900 

12a 000 

2,001,000 
3,422,000 

25; 50a 000 

204,000,000 
l a 000 

125,000 

454, 651, 800 

83,000 
16,000 

60,000 
1,200,000 

26a 000 

300,000 
606,000 

4a 092,000 
2,600 

2,240,000 

4,69a 000 

99,000 
117,000 

200,000 

lOa 000 

7,047,000 
3,69a 000 

9a 178,000 
2,000 

$ia 000 

225,000 

1,000 
85.000 

21,000 
21,000 

6, ooa 000 

17a 000 
32, 747, 262 
1, 60a 000 
4, 636, 000 
8,473,000 

19,600,000 

338,137,000 
20,000 

$11, 244. 32 

218,814.69 

1, 640. 46 
73, 969. 53 

a 93a 21 
2a 93a 80 

1,97a 724. 73 

162, 797. 68 
188,102, 67a 00 

360,000 

1, 250, 487,952 

90,000 
15,000 

eaooo 
1,200,000 

260,000 

800,000 
712,000 

64,127,000 
2,600 

1,807,000 

4,078,000 

• 102,000 
117,000 
6a 000 

soaooo 

saooo 
8,64a 000 
a 65a000 

l a 868,000 

18,000 

5, 721, 934. 24 
28,63a 405.07 

12, 687,966. 50 

2ia lOa 809.14 
- 15, 798. 69 

° 590. 40 
« 36. 37 

461, 697. 63 
78,8ia 00 

" 6, 405. 22 
2, 649, 203, 094. 29 

80,887.72 
15, ooa 00 

66,462.86 
99a 117.16 
250, 206.20 

779,802.57 
774,880.36 

66,231,614.48 
23,202.69 
23,684.68 

l,833,6eai4 

4,309,796.16 

102,943.36 
112,939.07 
Sa357.97 

344,198.00 

96, 639.01 

4,658,337.40 
49,736.33 
6,828.08 

2,316.00 

224.05 
Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(11) Rents and royalties—Gontinued. 

General accounts—Continued. 
Rental or operation of community 

facilities, defense public works, 
Federal Works Agency 

Royalties on coal leases in Alaska 
Royalties on machines, financed by 

the Defense Plant Corporation 
Royalties, naval petroleum reserves, 

California 
Royalties on oil, gas, etc 
Royalties from oil, gas, sulphur, or 

other mmerals, national wildlife 
refuges . . . . 

Other -.— 
Special accounts: 

Deposits, rents, national defense 
housing projects (emergency fund 
for the President) 

Deposits, rents, national defense 
housing projects (United States 
Housing Authority) . 

Deposits, operating fund, United 
States Housing Act of 1937 

Potash deposits, royalties and rent
als, act of Oct. 2,1917 

Receipts from leases of flood control 
lands . . . . 

Receipts under mineral leasing acts.. 
Receipts from mineral deposits, 

lands purchased for Indians In 
Oklahoma 

Receipts from potash deposits, roy
alties and rentals.:. 

Total rents and royalties 

(12) Sales of Government products: 
General accounts: 

Agricultural products, Including 
livestock and livestock products... 

Card Indexes, Library of Congress... 
Dairy products 
DoTiatftd scrap aluminum 
Electric current, power plant, 

Coolidge Dam, Ariz 
Electric current, Colorado River 

irrigation project, Arizona 
Electric current 
Films . . . 
Heat, light, power, and water. 
Ice 
Loose cotton samples 
Migratory Bird Conservation^ Act, 

receipts credited to the general 
fund 

Occupational therapy products 
Old condemned and surplus prop

erty, Navy Department 
Photo duplications— 1 
Plans and specifications 
Proceeds, activities fund. United 

States naval prisons 
Products from development of 

guayule and other rubber-bearing 
plants 

Public documents, charts, maps, 
etc 

Public timber . . 
Sale of crude oil and other petroleum 

products from Naval Petroleum 
Reserve No. 1 (Elk Hills) 

Sale of hides, Federal Surplus Com
modities Corporation 

Estimated 

Fiscal year 1947 

$ia 000 
l a 000 

46a 000 
2ia000 

2a 000 
1.762,000 

saooo 

26,000 

66,000 

340,000 
10,799,000 

8,000 

54a 000 

174,164,600 

389,000 
35a 000 
111,000 

500 

35a 000 

30,000 
232,000 

eaooo 
284,000 
201,000 
16a 000 

244,000 
84,000 

2, ooa 000 
127,000 

4,000 

saooo 

s5aooo 
3,633,000 

66,000 

Fiscal year 1946 

$25,000 

laooo 

45a 000 

2iaooo 

• 2 a 000 
1,96a 000 

44,000 

s a 000 

66,000 

34a 000 
l a 799,000 

8,000 

54a 000 

n a 272,600 

493,000 
S6a 000 
107,000 

1,000 

350,000 

s a 000 
232,000 
65,000 

384,000 
241,000 
15a 000 

207,000 
85,000 

S, O'OO, 000 
88,000 

4,000 

saooo 

176,000 

4,09a 000 
68,000 

8,168.000 

Actual , ! fiscal 
year 1946 

$7a 321.11 
16,967.22 

« 102,686.64 

492, 280.43 
220,20a 68 

26,640.62 
1,798,195.09 

l a 014.69 

48,806.82 

9,900,000.00 

62,606.46 

132,034.74 
8,965,054.41 

7,046. 56 

689,166.62 

91,97a 396.76 

813,233.99 
333,721.42 
104,977.82 

l a 626.11 

317,047. 53 

27,930.86 
24a 897.78 
123,964.71 
337,231.06 
212,917.07 
136,070.60 

183,846.49 
82 ,9 ia 15 

3,02a 528.10 
45,902.67 

3,703. 78 

S4,250.00 

2,945.90 

4,324,488.56 
72,284.26 

4,42a 118.02 

34a 493.62 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 
Estimated 

Fiscal year 1947 Fiscal year 1946 

Actual,! fiscal 
year 1945 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(12) Sales of Government products—Con. 

General accounts—Con. 
Sale and transfer of Government 

property, Federal property util
ization program 

Sale and transmission of electric 
energy: 

Denison Dam project, Okla
homa-Texas 

Norfork Dam project, Arkansas. 
Scrap and salvaged materials, con

demned stores, waste paper, 
refuse, etc 

Seal and fox skins and furs " 
Seeds 
Stores 
Steam. 
Subsistence (meals, rations, etc.) 
Unserviceable Civihan Conserva

tion Corps property 
Water 
Other 

Special accounts: 
Deposits, sale and transmission of 

electric energy: 
Bonneville project, Oregon 
Fort Peck project, Montana 
Denison Dam project, Texas 
Norfork Dam project, Arkansas 

and Missouri... 
Deposits, sale of goods and com

modities. War Relocation Au
thority, act July 25, 1942 (56 Stat. 
710) 

Proceeds, publication and sale of 
Victory Magazine, Office of War 
Information 

Receipts from production and sale 
of helium, etc.. Bureau of Mlnes-

Recelpts under Migratory Bird 
Conservation Act. 

Sale of water, sec. 40 (d), Mineral 
Leasing Act of 1920 

Sale of historical and educational 
material. Northwest Territory 
Celebration Commission 

$4,547,000 

800,000 
600,000 

17,561,000 
1,27a 000 

. 2,614,000 
502,000 

1, 043, 000 

a 500 
287,000 

41, 537,000 

13,475, 000 
300,000 

95,000 

91, 000 

1,300 

Total sales of Government prod
ucts _. 

(13) Sales of services: 
General accounts: 

Copies of hearings 
Earnings by United States trans

ports 
Earnings from business operations.. 
Earnings, miscellaneous facilities of 

national parks and monuments... 
Fumigating and disinfecting 
Laundry and dry-cleaning opera

tions 
Medical, dental, and hospital serv

ices 
Livestock breeding service 
Overhead charges on safes of serv

ices or supplies (War and Navy 
D epartmen ts) 

Professional and scientific 
Quarantine charges (fumigation, 

disinfection, Inspection, etc., of 
vessels) 

Quarters, subsistence, and laundry 
service 

1,600 

700,000 
1, 69a 000 

37,000 

25,040,000 

16,000 
600 

1,90a 000 
20,700 

100,000 

3, 053,000 

$5,282,000 

800,000 
600,000 

68,611,000 
1,316,000 

1,663,000 
602,000 

1, 508,000 

14,000 
287,000 

52,329,000 

23, 300, 000 
280,000 

ISa 000 

125, 000 

118,000 

1,300 

165,178, 300 

2,600 

1,035, 000 
1,430, 000 

37,000 

40, 040,000 

19,800 
1,100 

2,100,000 
700 

loa 000 

3, eea 000 

$29, 597, 587.85 

224,859. 50 
183,141.38 

74, 2ia 138. 48 
681,104. 72 

833. 44 
1,111, 74a 95 

135,375.17 
2, 552, 372.74 

27, 524. 41 
258,746. 03 

61,848, 29a 78 

2a 464, 508. 85 
175, 27a 27 
21, ooa 00 

79,000. 00 

94, 373. 78 

213, 975. 97 

142, 534. 72 

100. 263. 86 

83a 56 

» 5, 312. 93 

207, 316. 265. 01 

2, 664. 00 

1, 03a 971. 66 
2, 071,083.12 

3,635.20 
M a 888.16 

4a 883, 325. 35 

97, 385. 41 
1, 433. 90 

3,568,764.70 
1, 235.80 

. 102,477.09 

3,523,527,37 
Footnotes on p. 748. 
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TABLE 105.:—Detailed receipts dnd expendiiures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
i 547—Continued 

General and special accounts 

R E C E I P T S — C o n t i n u e d 

4. Misce l laneous receipts—Cont inued. 
(13) Salesof services—Continued. 

General accounts—Cont inued. 
Radio service . . . . '-
Services of civihan Internees a n d 

prisoners of w a r . . . 
Services of conscientious objec tors . . . 
Storage and other charges 
Telephone and telegraph.." 
Tolls, P a n a m a Canal 
Transpor ta t ion service 
W o r k done for Individuals or cor

porat ions 
O t h e r . _ 

Special accounts: 
Alaska Rai l road fund receipts 
Collections for l aund ry service. 

N a v a l Academy 

To ta l sales of services . 

(14) Sundry receipts: 
General account: 

Forest reserve fund _. 
Special accounts: -

Deposi ts , postal funds. Canal Z o n e . 
Fores t reserve fund 
Forest reserve fund, roads a n d 

trai ls for States (10 p e r c e n t ) . . : 
Forest reserve fund, p a y m e n t s to 

States (25 pe rcen t ) . 
Receipts for acquisit ion of lands 

Tota l sund ry receipts 

(15) Deposits for defense aid: 
Special account: 

Deposi ts for defense aid, sec. 6 
(b), act M a r . 11, 1941._ 

(16) R e p a y m e n t s of Inves tments : 
General accounts: 

Collections, Insured loans. Federal 
Housing Adminis t ra t ion 

Const ruct ion costs of publ ic works 
in Colon and P a n a m a 

Lapsed appropr ia t ions 
Loans to railroads after te rminat ion 

of Federal control, etc : 
Principal on securities received from 

Reconstruct ion F inance Cor
porat ion unde r act F e b . 24, 
1938 

Pr incipal p a y m e n t s on loans, 
P u e r t o Rican Hurr icane Relief 
Commission 

Pr incipal p a y m e n t s on low-cost 
houses. Virgin Is lands 

Pr incipal of bonds of foreign 
governments unde r funding 

-agreements : F i n l a n d . . 
Pr incipal on loan to Distr ic t of 

Columbia for black-out expenses . . . 
Proceeds from submarg ina l land 

program, F a r m T e n a n t Act 
(75 percent) _ 

Proceeds, sale of securities. Publ ic 
Works Adminis t ra t ion 

R e p a y m e n t of advances to Colo
rado River D a m fund, Boulder 
C a n y o n project . •.. 

R e p a y m e n t of loans to veterans 
for t r a n s p o r t a t i o n . . . 

E s t u n a t e d 

Fiscal year 1947 

$47,000 

1, ooa 000 

91,000 
641,000 

12,000,000 
2, 500,000 

2,481,006 
608, 000 

6,050,000 

430,000 

67,311,900 

l a 148,000 

• 394,000 

1,660,000 

3,900,000 
392,000 

l a 394,000 

25,000 

500,000 

3,006,000 

6,000 

120,000 

200 

lOa 000 

435, 000 

2,50a000 

Fiscal year 1946 

$52,000 

30,000,000 

92,000 
838, 000 

11,000,000 
3,501,000 

3,005,000 
1,05a 000 

6, 630, 000 

434,000 

105,034, 200 

10, 5 i a 000 

396,000 
9,000 

1, 600,000 

4,001,000 

l a 5 i a 000 

175,076,000 

750,000 

28,000 
3,429, 000 

32,000 

122,000 

200. 

97,000 

42a 000 

1, ooa 000 

Actual , ! fiscal 
year 1945 

$107,800.62 

34,286,909.35 
236.33 

91,872.45 
692,735. 62 

7, 222, 678.38 
6,408,380.17 

2,607 287.94 
1,000, 668. 60 

10, 531,526.32 

339,864.09 

114,565,476. 31 

10,687,338 51 

650, 642. 32 
214, 617.46 

1,602,175.18 

4, 006,437.97 
« 458,895. 92 

16. 501 315 62 

33,713,131.37 

878, 352. 30 

56,376. 96 
3.047.350 62 

26, 536.00 

10,000.00 

312 139 18 

276 26 

99 272 63 

901, 731.15 

719,813.02 

2,056 382.99 

8,000,000.00 

16.05 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts,, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

RECEIPTS—Continued 

4. Miscellaneous receipts—Continued. 
(16) Repayments of investments—Con. 

General accounts—Continued. 
Repayment of principalon account 

of flood and windstorm loans. _. 
Repayment of principal on loans 

for Indian rehabilitation 
Repayment of prhacipal on emer

gency crop loans, Farm Credit 
Administration 

Repajmaent of prmcipal, emer
gency crop production loans. 
Farm Credit Administration. __ 

Repajnnent of principal on ac
count of loans. Rural Electrifi
cation Administration _. 

Repa3mient of prmcipal on account 
of loans, Puerto Rico Recon-
tion Administration 

Repayment of principal on account 
of loans. Farm Security Adq;i'in-

" istration 
Repa3mient of pruicipal on account 

of loans to States, municipalities, 
etc., defense pubhc works.. . 

Repayment of principal on emer
gency crop loans incident to 
removal of enemy aliens 

Return of advances. Eastern 
Massachusetts Street Railway.. 

Return of relief moneys furnished 
. American citizens in territories 

and Island possessions . . . . . 
Repayment of principal on account 

ofloans to States, municipalities, 
etc., Public Works Administra
tion, FWA 

Sale of chattels. Farm Security 
Administration 

Repaymentsand recoveries, emer
gency relief, act Dec. 17, 1941, 
and July 12, 1943... 

Repayments on account of rural 
rehabilitation loans.. 

Repayments of subscriptions to 
capital stock, SmaUer War 
Plants Corporation 

Repayment of subscriptions to 
preferred and income shares. 
Federal savings and loan asso-

'̂  clations 
Repaym ent of prmcipal on orchard 

reh abllltation loans 
Repayment of loans to students, 

Federal Security Agency 
Repayment and recoveries. Pub

lic Works -
Representation of Interests of 

foreign governments growing out 
of hostilities In Europe 

Special accounts: 
Crop production loan funds, act 

Jan. 22, 1932. 
Receipts from submarginal land 

program. Farm Tenant Act 

Total repayments of invest
ments 

(17) Sales of public lands: 
Special account: 

Sale of public land, reclamation 
fund (80 percent) -. , . 

Estimated 

Fiscal year 1947 

$60aOOO 

3,500 

loaooo 

2, e6a 000 

96,000 

50.000 

565,000 

20,000 

1,200 

50a 000 

2a 000 

l a 40a QOO 

5a ooa 000 

•45a000 

50a 000 

1, ooa 000 

146,000 

7a 765,900 

100,000 

Fiscal year 1946 

$70a 000 

3,600 

20a 000 

4.05a 000 

68,000 

116,000 

49a 000 

40,000 

1,200 

400,000 

2,000 

24,000 

25, soaooo 

lOa 000,000 

473,000 

ssaooo 

3,000 

2, ooa 000 

14a 000 

140,267,900 

100.000 

Actual,! fiscal 
year 1946 

\ 
$83a 382. 68 

3,420. 26 

226,037.19 

756, 251. 31 

54,362.36 

101,859. 97 

« 5,495. 52 

654, 260. 54 

132,099.90 

1, 525. 01 

25.00 

4, 267.67 

61,19a 17 

37,665,436.84 

2,072, 300.00 

770.00 

273,496. 77 

13, 271. 05 

1,832.68 

2,162,814.07 

« 167,819.74 

e a 768, 518.16 

184, 399.43 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
'1947—Continued 

G eneral and special accounts 

RECEIPTS—Conthiued 

4. Miscellaneous receipts—Continued. 
(18) Sales of Government property: 

General accounts: 
Capital equipment (trucks, horses, 

cars, machinery, furniture and 
fixtures, and other capital equip
ment)._ 

Disposition of proceeds (Homes 
Conversion program) 

Land and buildings 
Lands, etc., on account of military 

post construction fund.. 
Office material, etc 
Ordnance material. War 
Proceeds of Fort Hall irrigation and 

water system, Idaho 
Proceeds of sales of vessels for the 

Coast Guard..... 
Sale of to\vn lots, Alaska. . . 
Standing timber, Alaska 
Surplus personal property 
Surplus real property. 
Surplus war supplies 

Special accounts: " 
Coos Bay Wagon Road grant fund.. 
Oregon and California land grant 

fund 
Proceeds, operation of commissaries, 

Division of Mental Hygiene, Pub
lic Health Service. .-

Proceeds of town sites, lots. Re
clamation Service 

Sale of reserve lands, reclamation 
projectsj 

Total sales of Government prop
erty 

Total miscehaneous receipts 
Adjustment to daily Treasury 

statement basis 

Total miscellaneous receipts 

Totalreceipts 
Deduct: Net appropriation to Federal old-

age and survivors insurance trust fund 

Net receipts, general and special 
accounts 

EXPENDITURES 

National defense: 
War Department: 

Military functions ^ _ 
Civil functions (classified as national de

fense) 
Panama Canal . . . . . . 

. Total . . . . 
Adjustment to daily Treasury state

ment basis 

Total War Department.. 

Navy Department s. 
Adjustment to daily Treasury statement 

basis 

Total Navy Department 

Estimated 

Fiscal year 1947 

$ia66aO0O 

5OaO0O 
34.180,000 

12,500.000 

1,500 

500 
l a 000 

1, 500.000,000 
450,000,000 

saooo 

1,600,000 

SO, 000 

8,000 

2,009, 579,000 

3, 238,622,700 

3,238,622,700 

32,938,612,700 

1,425,810,000 

31, 512,702,700 

7,994,912,000 

3,188.000 
Looaooo 

8, ooa ooa ooo 

8, 000,000,000 

6. ooa 000,000 

5,000.000,000 

Fiscal year 1946 

$43,621,000 

500.000 
14,130,000 

500 

15,000,000 

1, 500 

500 
laooo 

575. OOn, 000 
75,000,000 

30,000 

1,600,000 

75,000 

8,000 

724,976.500 

3,171,167,952 

3,171,167,952 

3a70a567,952 

1,097,730,000 

38,608,827,952 

27,995,019,118 

2,401,882 
2, 579 000 

28. ooa ooa 000 

28, ooa ooa 000 

i4,7oaooaooo 

14,700,000 000 

Actual,! fiscal 
year 1946 

$15,101,442.36 

4,233,001. 51 

4,822.99 
484.10 

9, 544,116.01 

1,227.44 

846. 50 
296.00 

9,364.96 
107, 537,498. 70 

613,998. 63 
700.000. 00 

3a50a69 

1,732,773.40 

56,630.00 

7,926.68 

262.50 

139 674,092 46 

3,59a 646,896.08 

—127,098,888.96 

3,46a 548,007.12 

47, 739, 624,339. 66 

1,282,969, 759.85 

46,466,564,579.71 

49,688,66a 386. 32 

1,941,642.81 
1, 60a 096.86 

49,692,107,025.99 

-f 647, 265, 543. 37 

60 339 372 669 36 

sa 127,635,917. 62 

—80 483 782 37 

SO 047 162 135 15 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
iP4 7—Continued 

General and special accounts 

EXPENDITURES-Continued 

National defense—Continued. 
Executive Office of the President: 

Executive Office proper 
Bureau of the Budget.. . 
National Resources Planning Board 
President's Committee for Education of 

Men Demobilized, from the Armed 
Forces 

Committee for Congested Production 
Areas 

War agencies ^ 
Miscellaneous 

Total . . . . . . . . 
Adjustment tp daily Treasury state

ment basis. 

Total Executive Office of the President. 

Emergency funds appropriated to the Presi
den t . . . . 

Independent offices: 
American Commission for the Protection 

and Salvage of Artistic and Historic 
Monuments in War Areas 

Civil Service Commission . . 
Federal Communications Commission 
Federal Power Commission 
General Accounting Office.. _ 
Interstate Commerce Commission. 
National Advisory Committee for Aero

nautics 
National Archives 
National Capital Housing Authority 
National Labor Relations Board. 
Office of War Mobilization and Recon

version 8 
Railroad Retirement Board 
Selective Service System 8 
Smithsonian Tn.stitution 
Tennessee Valley Authority. . . 
United States Employees' Compensation 

Commission.-
United States Maritime Commission 
Veterans* Administration -

Total 
Adjustment to daily Treasury state

ment basis 

Total independent offices ' 

Federal Loan Agency 
Adjustment to daily Treasury statement 

basis . 

Total Federal Loan Agency . 
Federal Security Agency: 

Office of Education 
Public Health Service.-
Office of the Administrator: 

National Youth Administration 
Other 

Total 
Adjustment to daily • Treasury 

statement basis 

Total Federal Security Agency 

Estimated 

Fiscal year 1947 

$1,05a 514, 000 

1,05a 514,000 

1,05a 514,000 

(») 

4,000 
40a 000 
192,000 

11,000 

b 25a 000 
65,000 

246,904.000 

soa ooa 000 

. 647, Sia 000 

547, Sia 000 

,1,567,000 

375, 000 

1, 942, 000 

1,942, 000 

Fiscal year 1946 

$124,500 
468, 500 

2,360 
1, 77a 798, 850^ 

1, 777, 384, 200 

1, 777, 384, 200 

C) 

43,000 
4, 380,000 
1,88a 000 

127, 600 

236, 000 

i n , 000 
35, 000 

ft 347,000 
734,000 

124, 5ia 000 

4a 04a 000 

1,055, ooa 000 

1, 235, 74a 500 

1, 235, 74a 500 

76a 000 
62,104, 000 

2, 7ia 000 

65, 679, 000 

65, 679, 000 

Actual,! fiscal 
year 1945 

$lia 558.91 
697,700.03 

6L38 

260. 48 

246,366.14 
2,669, 466,928. 69 

2, 67a 521,875. 63 

-f l a 934, 078. 62 

2, 681, 455,954. 25 

C) 

34,488. 69 
l a 892, 403. 79 
4, 079, 258. 35 

543. 394.88 
12,966. 75 

272, 051.93 

b 5, 881. 33 
105, 585. 32 
76a 360. 29 

861,45a 45 
1, 467.85 

ea 891,486. 42 
11, 835. 41 

ft 184, 269. 66 

237,351. 53 
3. 62a 903, 216.72 

87.23. 

3, 605,426, 263.62 

-302, 471,03a 03 

3, 302,955, 227. 69 

ft 468,865.01 

-f n a 114. 40 

ft 34a 750. 61 

47, 687,917. 61 
74, 526, 206. 42 

111, 647. 52 
3, 033, 654. 46 

125, 35a 424. 91 

..-.-2,691,224.08 

122, 768, 20a 83 

Footnotes on p. 748. 



REPORT OF THE SECRETARY OF THE TREASURY 739 
TABLE 105.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

EXPENDITURES-Continued 

National defense—Continued. 
Federal Works Agency: 

Office of the Administrator _ 
Public Buildings Administration 
Public Roads^Admlnistratlon. . 
Bureau of Community Facilities . 

Total . . . . . . . 
Adjustment to daily Treasury state

ment basis-

Total Federal Works Agency 

National Housing Agency 
Adjustment to daily Treasury statement 

basis. -- -

Total National Housing Agency 

Department of Agriculture: 
Bureau of Agricultural Economics . : Office of Foreign Agricultural Relations.. 
Agricultural Research Administration: 

Bureau of Entomology and Plant 
1 Quarantine 

Forest Service ". 
Emergency rubber project 
Production and Marketing Administra

tion 
Defense aid (lend-lease) 
United Nations Relief and Rehabilitation 

Administration 
Farm Security Administration 
Miscellaneous 

Total . . . 
Adjustment to daily Treasury state

ment basis..-

Total Department of Agriculture.., 

Department of Commerce: 
Office of the Secretary . . Bureau of the Census.._ 
Office of Surplus Property 
Office of Administrator of Civil Aeronau

tics _ 
Bureau of Foreign and Domestic Com

merce -
National Bureauof Standards... 
Miscellaneous 

Total 
Adjustment to daily Treasury state

ment basis.-

Total Department of Commerce ̂  
Department of the Interior: 

Office of the Secretary Solid Fuels Administration for War s 
War Relocation Authority 8 . . 
Bureau of Indian Affairs . 
Bureau of Reclamation _ 
Geological Survey 
Bureau of Mines 1 ._ 
National Park Service 
Fish and Wildlife Service 
Gov.ernment In the Territories 

Total .-
Adjustment to daily Treasury state-' 

ment basis.. . . 

Total Department of the Interior. 

Estimated 

Fiscal year 1947 

$2, 741,000 
SO, 400,000 
l a 800,000 

52, 941,000 

52,941,000 

16,185,000 

la 185, 000 

965, 000 

8,133,000 
200,000, 000 

600,000,000 

836, 000 

soa 934,000 

809, 934,000 

18,000 

8,002,000 

4, 994, 000 

13, 014, 000 

13, 014,000 

200, 000 
l,9OaO0O 

2,000 

1,186,000 
1,12a 000 

1, ooa 000 

5, 407, 000 

6, 407, 000 

Fiscal year 1946 

$1, 77a 000 
61,144, 500 
ea 700,000 

132, 614, 500 

132, 614, 600 

69, 720,000 

5a 72a 000 

4. 27a 000 

2a 551, 500 
86a ooa 000 

460, ooa 000 
300 

4, 87a 200 

1, 338, 698,000 

1,338, 698,000 

564,000 

24,330,000 

5, 484, 500 

SO, 378, 600 

sa 378, 500 

206,000 
3, 39a 000 

25, 000,000 
97, 000 

373,000 
2, 542,000 
a 820,000 

32, 297,000 

70,731,000 

7a 731, 000 

Actual,! fiscal 
year 1946 

$5, 313. 36 
842, 837. 26 

66, 521, 759. 83 
119, 252, 342.83 

17a 622, 253. 28 

-fS, 547, 085. 84 

185,16a 33a 12 

104, 933, 477.43 

-36, Oea 298. 32 

ea 873,17a 11 

1, 258.82 
8, 82a 06 

991.87 
2, 782. 38 

4, 75a 038.10 

43, 917, 024. 49 
1,173, 048, 833. 70 

l a 97a 327. 72 
22, 524. 33 

684, 212. 23 

1, 233, 412, 813. 70 

-24, 863, 944. 42 

1, 208, 548, 869. 28 

1,161, 55a 70 
183,165. 26 

2,465,038.15 

43, 614,672. 78 

sa 667. 74 
1,184, 661. 45 

48, 639, 736. 08 

-f 38, 242, 095. 55 

sa 881. 831. 63 

595, 251. 53 
3, 551, 051.83 

37, 241,184. 04 
132, 721. 30 
126, 282.19 

2, 511,957.19 
11, 95a 459. 40 

1, 904. 25 
4, 591. 68 

12,900, 372.44 

ea 023, 775.85 

H-35, 275, 362.89 

104, 29a 13l 74 

Footnotes on p. 748. 
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740 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
iP4 7—Continued 

General and special accounts 

EXPENDITURES-Continued 

National defense—Continued. 
Department of Justice: 

Legal activities and general administration 
Federal Bureau of Investigation 
Immigration and Naturalization'Service 
Miscellaneous 

Total 
Adjustment to daily Treasury state

ment basis • 

Total Department of Justice 

Department of Labor: 
Office of the Secretary . . . 
Bureau of Labor Statistics 
Children's Bureau 
Women's Bureau 
Miscellaneous.. 

Total 
Adjustment to daily Treasury state

ment basis. . . . 

Total Department of Labor 

Department of State: 
Office ofthe Secretary 
Foreign Service 
International obligations 
Miscellaneous . 

Total '. 
Adjustment to daily Treasm-y state

ment basis 

Total Department of State 

Treasury Department:. 
Office of the Secretary 
Fiscal Service: 

Bureau of Accounts 
Bureau of the Pubhc Debt 

Bureau of Internal Revenue 
Procurement Division . . 

Total.-
Adjustment to daily Treasury state

ment basis 

Total Treasury Department 

An ticioated supplemental appropriations 

Total national defense 

Interest on the public debt 

Refunds: 
Treasury Department: 

Office of the Secretary. _ 
Bureau of Customs 
Bureau of Internal Revenue 

Total . . . . 
Adjustment to daily Treasury state

ment basis 

Total refunds 

Estimated 

Fiscal year 1947 

$6aooo 
17,695,000 

17,655,000 

17,655, 000 

5.000,000 
15,000 

6,015,000 

6,015,000 

•77,000 

473, 500.000 

473, 577, 000 

^ 473, 577, 000 

lao^aooaooo 
6, ooa ooa 000 

15,000,000 
1, 67a 007, 000 

1, 586,007,000 

1, 585, 007, 000 

Fiscal year 1946 

$29a000 
35, ooa 000 

35,29a 000 

35, 29a 000 

2,174, 300 
3, 360, 000 

sa 112, 000 
4,000 

41, 65a 300, 

41. 65a 300 

1, 045, 000 
9.000. 000 

60, 070, 000 

7a 115,000 

7a 115,000 

172,95a 000 

laooo 

1,07a 13a 000 

1, 243,09a 000 

1, 243, 09a 000 

(«) 
48,800, ooa 000 

4, 750,000,000 

ii6„ooaooo 
15, ooa 000 

2, 585, 618, 000 

2,715.618,000 

2, 715, 618, 000 

Actual,! fiscal 
year 1945 

$36a 164.65 
35, 262, 684. 71 

ft 21. 55 

35,631,827.81 

-f 414,046. 53 

sa 045, 874. 34 

1,981,666.28 
2, 241, 280.80 

46,039,653. 54 
48, 961.47 

4a 311, 562.09 

- 2 , 28a 506. 34 

47,022,056. 75 

18, 283, 057. 26 
5, 498,533.89 

13,151.91 

23, 794, 743.06 

+23, 532.14 

23,818,276.20 

283,787, 274.01 

144, 608. 26 
ft 101.60 

- ft 2a 00 
1, 42a 205, 225.88 

1, 713, ISa 986.56 

+6a 995,625.55 

1, 774,132, 612.10 

9a 02a 145, 512.84 

10 3,616,686,048. 31 

893,681, 425. 91 
14, 302,436. 86 

908,403,100.40 

1, Sia 38a 963.17 

-101,50ae75.28 

1,714,88a 287.89 

Footnotes on p. 748. 



REPORT OF THE SECRETARY OF THE TREASURY 741 
TABLE 105.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
i 547—Continued 

General and special accounts 

EXPENDITURES-Continued 

Veterans* pensions and benefits: 
Veterans Administration 

Adjustment to daily Treasury statement 
basis 

Total veterans' pensions and benefits... 

International finance: , 
Treasury Department: 

Officeof the Secretary 

Aids to agriculture: 
Independent offices: 

General Accounting Office 

Department of Agriculture: 
Extension Service 
Land utilization and retirement of sub-

marginal land 
Water conservation and utilization pro

jects.. 
Production and Marketing Administra

tion: 
Conservation and use of agricultural 

land resources 
Parity payments 
Administration of the Sugar Act of 

1937 . 
Federal Crop Insurance Act!! 
Exportation and domestic consump

tion of agricultural commodities 
Other . . 

Farm Security Administration . . : 
Farm Credit Administration.. 

Total Department of Agriculture 

Department of the Interior: 
Fish and Wildhfe Service 

Treasury Department: 
Office of the Secretary: 

Federal land banks: 
Reductions in interest rate on 

mortgages 
Subscriptions to paid-in surplus,, 

revolving fund . . . 
Subscriptions to capital stock, re

volving fund . . 
Federal Farm Mortgage Corporation: 

"Reductions in interest .rate on 
mortgages 

Federal Crop Insurance Corporation: 
Subscriptions to capital stock. . 

Commodity Credit Corporation: 
Restoration of capital impah:ment. _ 

Total Treasury Department ^'... 

Total 
Adjustment to daily Treasury 

statement basis. 

Total aids to agriculture . 
Social security, relief, and retirement: 

Social security program: 
Administrative expenses: 

Federal. Security Agency, Social Se
curity Board . . 

Department of Commerce, Bureau of 
Census 

Department of Labor, Children's 
Bureau 

Total administrative expenses 

Estimated 

Fiscal year 1947 

$4,207,77a 400 

4,207, 779,400 

254,000,000 

361,000 

1,665,000 

1,05a 000 

262,460,000 

63,15a 000 
6,000,000 

198,000.000 
35,008,400 
27,750,000 

ft 2a 873,300 

653,10ai00 

46,000 

ft 72, ooa 000 

20, ooa 000 

ft 62,000,000 . 

601,49a 100 

601,496,100 

31,06a 200 

156,000 

616,000 

31,729,200 

Fiscal year 1946 

$3,346,815,000 

3, 346,815,000 

2,012,600,000 

407,000 

1,358,138 

960,000 

305,250,000 
1,800 

47,15a 000 
4,900,000 

no, ooa 000 
36,977,900 
26, 676, 600 

ft 41,754,000 

491,510,438 

saooo 

5,500 

ft 32, 850,000 

ft^ 2,868,000 

4,000 

10, ooa 000 

ft 25, 708, 600 

4ea 238,938 

466,238,938 

26,320,000 

95,000 

380,000 

2a 795,000 

Actua l , ! fiscal 
year 1946 

$2,077,78a 925.96 

-33,914,191.82 

2,043,872,734.13 

325,163. 59 

260.00 

1,328,862.67 

641,186.79 

254, 661,610.86 
229,700.17 

42,738,076. 60 
677,291.12 

7 a 097,818.48 
38, 518,953.97 
26,922, 971.37 
26,796,669.84 

462,312,401.67 

29, 228. 56 

4,240,676.53 

ft 65,323,018.51 

ft 2, 264, 590.00 

1,372,001.09 

256,764,881.04 

194,78a 95a 16 

657,456,743.96 

-^55,105,095.21 

602,351,648.75 

24,948,e3a87 

108,218. 64 

397, 308.31 

25,454,167.72 
- . . . - . i -

Footnotes bn p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
iP4 7—Continued 

General and special accounts 

EXPENDITURES-Continued 

Social security, relief, and retirement—Con. 
Social security program—Continued. 

Grants to States: 
Federal Security Agency: 

Public Health Service ' 
Social Security Board 

Total Federal Security Agency . 
Department of Labor: Children's 

Bureau 

Total grants to States. 

Total- -
Adjustment to daily Treasury 

statement basis .-

Total social security program 

' Work relief: 
Independent offices: United States Em

ployees' Compensation Commission.... 
Federal Security Agency: Public Health 

Service 

Federal Works Agency: 
Office of the Administrator: 

Public Works Administration 
Works Projects Adminis tration..-
Other 

Total Federal Works Agency... 

Department of theTnterior: Government 
in the Territories 

Treasury Department: 
Fiscal Service: 

Bureau of Accounts 
Office of the Treasurer .of the 

United States . . 
Secret Service Division 
Procurement Division 

Total Treasury Department 

Total work relief -• 

Retirement funds: 
Government employees' retirement funds: 

Civil Service Commission: 
Civil service retirement and dis

ability appropriated fund 
Canal Zone retirement and dis

ability appropriated fund 
Alaska Railroad retu-ement and 

disability appropriated fund 
Department of State: Foreign service 

retirement and disability appropri
ated fund 

Total Government employees' 
retirement funds 

. Railroad retirement appropriated account. 

Total retirement funds 

Total social security, relief, and retire
ment -

Estimated 

Fiscal year 1947 

$18,800,000 
532,000,000 

65a 800,000 

ll,liaO0O 

561,9iaOO0 

593,63a 200 

693,639,200 

7,100,000 

7,100,000 

7,100,000 

220, lOa 000 

1,177, 000 

217,000 

922,800 

222, 416,800 
230,895, 200 

453, 312,000 

1,064,051, 200 

Fiscal year 1946 

$11,ooa 000 
488,000,000 

. 499, ooa 000 

12,685,000 

611,685,000 

538, 480, 000 

538,480,000 

12, 283,000 
36,000 
11, 500 

12, 330, 500 

' 

12,33a 500 

245, ooa 000 

1,177,000 

217,000 

922,800 

247, Sia 800 
35a 25a 800 

eoa 567, 600 

1,157, 378,100' 

Actual,! fiscal 
year 1945 

$10, 788, 825.02 
435,818,988.90 

44a 607,813.92 

10, 687,957.32 

457,296,771.24 

. 482, 749,928.96 

- a 384,817.47 

• 47a 365, 111. 49 

1, 294, 463. 54 

38, 552.00 

4,723, 559. 73 
ft 1,321,064. 65 

22,588. 66 

3,425, 083. 84 

ft 1,360. 48 

88. 27 

ft 17, 724.13 
ft 2; 825. 72 

ft 95,942. 05 

ft n a 403. 63 

4,640,335. 27 

194, 500,000.00 

1,177,000.00 

175, ooa 00 

9ia 500.00 

196,762, 500. 00 
308,817,000.00 

505, 579, 600. 00 

986, 584,94a 76 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

EXPENDITURES-Continued 
General public works program: 

Highways and airports: 
Federal Works Agency: 

Public Buildings Administration 
Public Roads Administration 

Total Federal Works Agency 

Department of Agriculture: Forest roads 
and trails 

Department of Commerce: Office of Ad
ministrator of Civil Aeronautics 

Department of the Interior: 
Bureau of Indian Affairs 
National Park Service - - -

Total Department of the Interior.— 

War Department: Corps of Engmeers 

Total highways and airports 
Rivers and harbors: 

Department of the Interior: Geological 
Survey - -

War Department (civil functions): Corps 
of Engineers 

Total rivers and harbors 

Flood control and reclamation (including 
power): 

Independent offices: Tennessee Valley 
Authority!* 

Department of Agriculture: Miscellaneous-
Department of the Interior: 

Bonneville Power Administration 
Southwestern Power Administration.. 
Bureau of Indian Aflairs 
Bureau of Reclamation 
Geological Survey 

Total Department of the Interior... 

Department of State: International obli
gations . -

War Department (civil functions): Corps 
of Engineers 

Total ^ - —-
Adjustment to daily Treasury state

ment basis 

Total flood control and reclamation (in
cluding power) 

Veterans' Administration... 
Housing: 

National Housine Agencv Other general pubhc works: 
Executive Office of the President: Execu

tive Mansion and grounds . 
Independent offices: National Advisory 

Committee for Aeronautics . . 
Federal Security Agency: 

nnliimbia Institution for the Deaf Howard XJniversitv 
Saint Elizabeths Hospital 

Total Federal Security Agency 
Federal Works Agency: 

Public Buildings Administration 
Bureau of Community Facilities 

Total Federal Works Agency 

Estimated 

Fiscal year 1947 

$255, ooa 000 

255, ooa 000 

32,50a 000 

6,406,000 

4,600,000 
17, 200,000 

21, 700,000 

1,000,000 

Sia eoa 000 

120,000 

n a 000,000 

no, 120,000 

27,000,000 
2,5oaooo 

l a ooa 000 
l a ooa 000 

930,000 
175,648, 500 

485,000 

211,963,600 

a 613,000 

lea 506,000 

408, 681, 600 

408,581, 600 

isaooaooo 

oa ooa 000 

1,650,000 

7, ooa 000 

a 500 
2,160,000 

900,000 1 

3, oea 500 

8, 77a 000 

1, soaooo 1 
l a 670,000 

Fiscal year 1946 

$1,000 
127,551,000 

127,552,000 

8, 500,000 

7, i50,000 

994,000 
800,000 

1,794,000 

490,000 

145,48a 000 

120,000 

79, 500, 000 

79,620,000 

24,000,000 
863,700 

15, 740,000 

66a 000 
124,274,100 

692,000 

141,16a 100 

sea 000 

141, 60a 000 

308,388,800 

308,388,800 

55, ooa 000 

100,000,000 

loaooo 
13, soaooo 

ieo, 000 
1, 111, 000 1 

1,271,000 

6,702,500 
sa 15a 000 

36,862, 500 

Actual,! fiscal 
year 1945 

$33,037,838. .94 

33,037,838.94 

a 214,430. S3 

289,898. S3 

1,051,030.94 
27a 219. 49 

1, 321,26a 43 

835,000. oa 

41,698, 418. 03 

140, 415.53 

56, 648, 958. 94 

55, 789,374.47 

25.806.808.14 
122,769..49 

8,783,262. 27 

391,715 01 
46,863,066. SO 

645,708.36 

5a 673, 751.94 

474,095.94 

7a 350,66L 10 

162, 428,076.61 

-909,747.92 

161,618, S28.°e9 

15,799,142. 62 

13,638,876.63 

2,692. 91 

2,692. 91 

1,672,126.68 

1,672,126. 68 
= ,. .... .., -.s; J 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Continued 

General and special accounts 

EXPENDITURES-Continued 

General public works program—Continued. 
Other general public works—Continued. 

Department of Commerce: National Bu
reau of Standards --

Department of the Interior: 
Bureau of Indian Affairs 
National Park Service. ..... 

Total Department of the Interior... 
Department of Justice: Federal Prison 

System 
Departraent of State: Foreign Service 
War Department (civil functions): Corps 

of Engineers 
Total other general public works 
Total general public works program 

General government: 
Legislative branch: 

Senate . ..i. 
House of Representatives 
Miscellaneous 
Architect of the Capitol 
Botanic Garden... . . . 
Library of Congress . . . . 
Government Printing Office 

Total 
Adjustment to daily Treasury state

ment basis 
Total legislative branch 

The Judiciary: 
United States Supreme Court 
Other Federal courts 
Admmistrative Office of the United 

States Courts . . 
Total 

Adjustment to daily Treasury state
ment basis . . . . . . 

Total The Judiciary: 
Executive Office of the President: 

Executive Office proper ..•-
Bureau of the Budget 
National Resources Planning Board. . . . 
Miscellaneous . . . 

Total . . . 
Adjustment to daily Treasury state

ment basis . . : 
Total Executive Office of the President . 

Civil departments and agencies: 
Independent offices: 

American Battle Monuments Com
mission . . 

Bitummous Coal Consumers' Counsel-
Board of Investigation and Research-

Transportation __ 
Civil Service Commission 
Federal Communications Commis

sion . 
Federal Deposit Insurance Corpora

tion 
Federal Power Commission . . . 
Federal Trade Commission 
Filipino Rehabilitation Commission 
Foreign-service pay ad j ustment 
General Accounting Office . 
Interstate Commerce Commission 
Interstate Commission on the Poto

mac River Basin , , 

Estunated 

Fiscal yeai' 1947 

$1,500,000 
2, 200,000 
3. 700, 000 

soa 000 
90a 000 

12.000 
27, 598, 500 

l,082.9OaOOO 

4,836,700 
13,835, 300 

4,000 
4,682, 300 

140,000 
6, 205, 300 
7,900,000 

sa .603,600 

36,603, 600 

77a 900 
16,45a 500 

326,000 
l a 55a 400 

. 1 a 55a 400 

1,148,100 
3,975,000 

5,123,100 

5,123,100 

27a 000 

13,814,000 

. 6, 73a 000 

3, 589,900 
2,644,000 

35,000 
(8) 

4a2oaooo 
a 723,000 

7,500 

Fiscal year 1946 

$48, 700 

400,000 
150,000 
550, 000 

361,700 
850,000 

12,000 
52, 545, 900 

741,04a 700 

5, 285, 200 
14, 651,800 

4,000 
. -3,881. 000 

134. 700 
4, 333, 300 
7, 583, 000 

35, 873, 000 

36,873,000 

772, 500 
13,438,100 

276,000 
14,485,600 

14,485,600 

. eia 400-
2, 567,600 

3,187,000 

3,187,000 

4a 000 

2,000 
11, 212,100 

2,618, 600 

2,205,200 
1,863,500 

2,600 

41,305,000 
7,9ia000 

Actual,! fiscal 
year 1945 

$33,107:47 

59,755.02 
la 496. 2a 
7a 251. 22 

123 811 23 
223,968. 66 

5,473. 75 
15. 77a 308.45 

290, 584, 572. 26 

4,671,811 65 
11,659,981 07 

4 526 02 
2. 397. 239 82 

113,106.00 
4, 368 716 42 
7,679,177.03 

sa 894, 657.01 

-2,001,283.80 
28.893, 273. 21 

636,167 96 
11,977, 208.44 

278 626 77 
12,892,003.17 

-f 114, 333 63 
13. ooa 33a 70 

617,061.4a 
1,934,937. 62 

50.62 

2,452,04a 64 

—2,420.48 
2.449, 629.06 

sa 895. 75 
107.95 

20,416. 74 
11,08a 53a 92 

2,062,406 26 

ft 4a 28 
2,101,492. 20 
1,909,907.94 

C) 
32,086,904. 28 
7,952,908:22 

footnotes on p. 748,r 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 

actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Contmued 

General and special accounts 

EXPENDITUREiS—Continued 

General government—Continued. 
Civil departments and agencies—Contmued. 

Independent offices—Continued. 
National Advisory Committee' for 

Aeronautics 
National Archives 
National Capital Housing Authority.. 
National Capital Park and Plannmg 

Commission . . . . . 
National Labor Relations Board 
National Mediation Board _. . . 
Railroad Retirement Board . . . 
Securities and Exchange Commission. 
Smithsonian Institution 
Tarifi' Commission 

. The Tax Court of the United States., 
Thomas Jefferson Bicentennial Com

mission 
Thomas Jefferson Memorial Commis

sion 
United States Employees' Compen

sation Commission 
Unclassified items 

Total --
Adjustment to daily Treasury 

statement basis 
Total independent offices 

Federal Security Agency: 
American Bruiting House for the 

Blmd -
Columbia Institution for the Deaf 
Food and Drug Administration.. 
Freedmen's Hospital 
Howard University 
Office of Education 
Public Health Service 
Saint Elizabeths Hospital 
Office of Vocational Rehabilitation 
Office of the Administrator 
Miscellaneous 

Total 
Adjustment to daily Treasury 

statement basis . . 
Total Federal Security Agency 

Federal Works Agency: 
Office of the Administrator 
Public Bu.ildhigs Administration 
Public Roads Administration 
Miscellaneous ._ . . 

Total 
Adjustment to daily Treasury 

statement basis. 
Total Federal Works Agency 

National Housing Agency î  
Adjustment to daily Treasury state

ment basis . 
Total National Housmg .A ĝency 

Department of Agriculture: 
Office of the Secretary 
Officeof the Solicitor :_ 
Office of Information . 
Library 
Bureau of Agricultural Economics 
Office of Foreign Agricultural Rela

tions . . . 
Extension Service:. . . . 

Estimated 

Fiscal year 1947 

$24,096,000 
1,224,500 

l a 400 

1, soaooo 
4,633,000 

743,100 
11,547, 330 
5,000,000 
2, 674,000 
1,17a 600 

693,000 

5,000 

13,189,000 

142, 305,330 

142,305,330 

116,000 
221,000 

4,269,000 
875,000 

1, 227,000 
27,820,000 
81,593,000 
2, 600,000 

11,719,000 
1,794, 670 

132,133, 670 

132,133, 670 

384, 500 
59,370,000 
6,000,000 

65,754, 500 

65,754, 500 

16,135,000 

16.135.000 

5,145,000 
2,300,000 
1,915,000 

635,000 
4,65a 000 

625,000 
27, 933,660 

Fiscal year 1946 

$2a 215,000 
921, 200 
l a 700 

658,000 
2,537,000 

640,300 
15, 5ia 660 
4, 559,600 
2, 272, 500 
. 871,100 

534,000 

10,000 

l a 813,000 

144,729, 760 

144,729,760 

116,000 
- 167,000 
3,129.000 

986,000 
1,28a 000 

29,018,000 
51,715.000 
2,800,983 

.8,495,000 
1,613,700 

99, 319, 683 

99,319, 683 

352, 500 
52, 622,900 
16,641,900 

69,617,300 

69,617,300 

10,09P, 000 

10,090,000 

5,453,000 
2,050,000 
2,165, 600 

470,000 
3,85a 000 

510,000 
23, 908, 660 

Actual,! fiscal 
year 1945 

$19, 652,638.58 
1,056,932.61 

24,252. 56 

243,403. 25 
2,701, n a 78 

690,376. 67 14, 752, 559. 27 
4, 240,836.17 
2,085,734. 53 

972,175. 38 
525,121.95 

714.30 

2,529 93 

13, 771,48a 69 
ft 7, 300. 31 

117,770,111.33 

-1-24,454,393 54 
142, 224, 504. 87 

115,000.00 
183,947.46 

2, 964,973.96 
719, 275.08 
863, 678. 74 

24, 218,954. 65 
40, 590,644. 79 
2,430, 254. 78 
7, 542,881. 78 
1,376,024. 55 

15,390. 33 
81.021.026 11 

-1-2,410.078. 72 
83,431.104. S3 

339,104 71 
51,878,739. 59 
13,13a 13a 39 

154, 780. 70 
65, 511,761. 39 

—3, 252,859. 92 
62, 258,901. 47 

13,316,232 68 

-1,403,913.63 
ll ,912,3iai5 

3,114,138 53 
. 1, 949,128. 47 

2 086 704 53 
521, 250. 67 

4,175, 352. 69 

445,882.02 
19,434, 671. 23 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 ^and 
1947—Continued 

EXPENDITURES-Continued 

General Government—Continued. 
Civil departments and agencies—Continued. 

Department of Agriculture—Continued. 
Agricultural Research Administra

tion: 
Office of Administrator 
Special research fund 
Office of Experiment Stations 
B ureau of Anim al Industry 
Bureau of Dairy Industry 
Bureau of Plant Industry, Soils, 

and Agricultural Engineering... 
Bureau of Entomology and Plant 

Quarantine... 
Control of emergency outbreaks of 

insect pests and plant diseases.. 
Bureau of Agricultural and In

dustrial Chemistry 
Bureau of Human Nutrition and 

Home Economics 
Beltsville Research Center . 
MisceUaneous.. 

Total Agricultural Research 
Administration... 

White pine blister rust control 
Forest Service 
Soil Conservation Service.-. 
Production and Marketing Adminis

tration . . . 
Rural Electrification Admmistration.. 
Miscehaneous 

Total. 
Adjustment to daily Treasury 

statement basis 
Total Department of Agriculture... 

.Department of Commerce: 
Office ofthe Secretary 
Bureau of the Census. . . 
Office of Admmistrator of Civil Aero

nautics 
Civil Aeronautics Board.. 

. Coast and Geodetic Survey 
Bureau of Foreign and Domestic 

^ Commerce.. 
Patent Office.. 
National Bureau of Standards 
Weather Bureau . . . 
Miscellaneous 

Total . 
Adjustment to daily Treasury 

statement basis 
Total Department of Commerce 

Department of the Interior: 
Office of the Secretary 
Commission of Fine Arts 
United StUes High Commissioner to 

Philippine Islands 
Office of Fishery Coordination 
Southwestern Power Administration. _ 
Grazing Service 
General Land Office •. 
Bureau of Indian Affairs 
Bureau of Reclamation 
Geological Survey.. 
Bureau of Mines 
National Park Service 
Fish and Wildlife Service 
Government in the Territories.. J^... . 
Miscellaneous- _ 

Total 
Adjustment to daily Treasury 

statement basis . . . 
Total Department of the Interior... 

Estimated 

Fiscal year 1947 

$450,000 
1, lea 000 
7,852,000 
9,987,400 

960,000 

a 800,000 

a soa 000 

1,400,000 

6,144,000 

900,000 

65,000 

41,018,400 
5, 800,000 

41, 238,800 
, 37,50a777 

18,000,000 
8, 640,000 
1,082,000 

19a ISa 637 

196,189, 637 

a 534, 300 
29, 025, 000 

75,420,000 
2,342,000 
8,314,000 

13,056,000 
^ 6,020,000 

6, 357,000 
17, 638,000 

164, 70a 300 

164, 706,300 

6,331, 200 
11, 000 

323,000 
2,345, 500 
9,173,000 

32,884,300 
4, 597,000 

11, oia.ioo 
20, 520,000 
7, 638, 000 

. 11,895,300 
11,49a 000 

' 118,13a 400 

118,13a 400 

Fiscal year 1946 

$275,000 
1,076,000 
7,450,000 
9,438,000 

755,000 

4,813, 200 

6, 500,000 

2, 600,000 

4, 866,000 

870, 000 
11,000' 

340,000 

37,982, 200 
2, 650,000 

34, 469, 000 
30, 298,425 

l a 275,950 
14,000, 000 
1,254,000 

175, 23a 736 

175, 236, 735 

2, 617,000 
11, 797,000 

67,450,000 
1, 770,000 
a 818,000 

6,363,000 
6,148,000 
4, 609,900 

16,290,000 

n a 862,900 

n a 862,900 

4,131, 600 

aooo 
387,000 
180,000 
480,000 

1,879,000 
7, 442, 900 

2a 471, 350 
3,425, 700 
a 914,100 

l a 517,000 
5, 253, 600 
7, 256, 500 

13, 4ia 700 

93,764, 350 

93, 764, 350 

Actual,! fiscal 
year 1946 

$l ia 535.13 
1,151,815 20 
7, 233, 652. 51 
8, 46a 417. 62 

777, 351. 04 

5,32a 594. 87 

5, 526,103. 90 

2, 866, 703. 50 

4, 292, 987.10 

643, 052. 05 
120, 989. 08 

ftlll,34L70 

36, 398, 86a 30 
2, 096,38a 04 

35,831,802 56 
27, 594, 418. 62 

15,003, 872. 75 
11,175,111.46 

545,068. 30 
160,371, 642.16 

-117, 64a 53 
lea 253, 992. 63 

2, 227, 942. 61 
12, 013,372 93 

59, 720, 571. 03 
1, SSa 307. 58 
a 537,44a 11 

1,788,949. 22 
4, 920,026. 07 
4, 404, 572. 83 

12, 633, 70a 74 
9, 262. 61 

105,642,154. 73 

-23,186, 208. 58 
82,455,94a 15 

3,866,007. 72 
7, 701.44 

28,115. 58 
253,932. 74 
274, 220. 40 

1, 580,365. 00 
7, 268,468. 42 

28,044,289. 70 
3,397, 727. 29 
5, 590,104. 03 
6, 924, 558. 60 
4, 428, 310. 71 
7, 625,033. SO 

10, 623, 716. 67 
74, 282.18 

79, 98a 834. 28 

—548, 659. 32 
7a 438,174. 96 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years 1946 and 
1947—Coritinued 

General and special accounts 

E X P E N D I T U R E S - C o n t i n u e d 

Genera l government—Cont inued. 
Civil depa r tmen t s and agencies—Continued. 

D e p a r t m e n t of Just ice: 
Legal activit ies a n d general admin

istration 
Federal Bureau of Invest igat ion 
Immigra t ion a n d Natura l iza t ion Ser

vice -
Federal Prison S y s t e m . . 
Miscellaneous _ 

Tota l : . 
Ad jus tmen t to dai ly T reasu ry 

s t a t emen t basis . . . . 

To ta l D e p a r t m e n t of Just ice . . -

D e p a r t m e n t of Labor : 
Office of the Secretary 
Bureau of Labor Statist ics 
Chi ldren ' s Bureau . . 
W o m e n ' s Bureau - . -
Wage and H o u r Division 
Miscellaneous 

Tota l 
Adjus tmen t to^ dai ly Treasury, 

s t a t ement basis 

To ta l D e p a r t m e n t of Labor . . . 

D e p a r t m e n t of Sta te : 
Office of Secretary 
Foreign Service . 
In te rna t iona l obl igat ions. 
Miscellaneous . 

To ta l . . 
Ad jus tmen t to dai ly Treasury 

s t a t emen t basis 

To ta l D e p a r t m e n t of Sta te 

T r e a s u r y D e p a r t m e n t : 
Office of t he Secretary 
Foreign F u n d s Control , 
Divis ion of Tax Research . 
Office of T a x Legislative Counsel 
Divis ion of Research and Sta t i s t ics . _. 
Office of General Counsel 
Divis ion of Personnel 
Office of Chief Clerk . . . 
Cus tody of Treasury bui ldings 
Divis ion of Pr in t ing 
Fiscal Service: 

Bureau of Accounts . . _ 
Bureau of Publ ic D e b t . . . . 
Office of Treasurer of the Uni t ed 

States . - . . . . 
B u r e a u of Cus toms 
Office of Compt roher of t he Currency-
B u r e a u of In te rna l Revenue 
Bureau of Narcotics 
B u r e a u of Engrav ing a n d Pr in t ing 
Secret Service Division 
B u r e a u o f the M i n t . . . ' . 
P rocurement Division 
Miscellaneous 

Tota l 
Ad jus tmen t to daily Treasury 

s t a t emen t basis 

To ta l Treasury D e p a r t m e n t 

Es t ima ted 

Fiscal year 1947 

$21,308,000 
2a 100,000 

25,000,000 
20, 550,000 

92,958,000 

92, 958,000 

88,894,000 
4,320,000 

741,000 
225,000-

4,905, 000 

oa 085, 000 

99,085, 000 

13, 75a 000 
49,000,000 
64, 762, 500 

127, 612, 500 

127, 612, 500 

7,437,043 
1,414,000 

176,000 
90, 500 

178,000 
179,000 
20a 000 
628,000 
655,000 

12,046,000 
67, soa 000 

6,172,400 
29, 757,000 

277,000 
17a 70a 000 

1,332,800 
11, 605, 500 

3, s e a 000 
a 273,000 
1,484,000 

326, 576, 243 

32a 576, 243 

Fiscal year 1946 

$ia763,00O 
8,000,000 

22, 500,000 
16,490,000 

e a 753,000 

66, 763,000 

4 a 013,000 
1,423,800 

555,000 
. 173,000 

4,960,000 

• 47,124,800 

47,124,800 

12,652,000 
4a 100,000 
43,47a 500 

102, 228, 500 

102, 228, 500 

8,144,669 
2,071,000 

155,000 
82,000 

158,'0OO 
160,000 
165,000 
628,000 
456,000 

11,12a 000 
81,891,000 

6,327,300 
26, soa 000 

247, 500 
145,172,000 

1, l e a 800 
l a 605, 500 

2, 591,000 
6,663, 000 
1,455,000 

303, oea 769 

303, oea 769 

Actual , ! fiscal 
year 1945 

$20,909,193.16 
a 517, 515.82 

27,141, 767.48 
14, 973,397.33 

2,415. 69 

72, 544, 289.48 

-4,449,943.90 

68,094,345. 58 

3, 522,984. 83 
1,349,848. 28 

688, 639.92 
192, 212.07 

4,102,660. 46 
1, 533. 65 

9,757,879. 21 

-f 222,488. 30 

9,980,367. 51 

11,358,303. 57 
35,678,-960. 02 
4,126, 254, 28 

ft 34, 240.80 

51,129, 277.07 

4-461, 760. 45 

51, 591,037. 52 

6,250, 770.09 
2, 737,991. 62 

164, e7a 31 
84, 200. 25 

175, 589. 63 
131,228. 52 
185, 795.17 
593, 984.18 
546,138. 43 

ft 164. 69 

8,027, 539.03 
73,303,821.16 

4, 260, 527. 20 
25,164,700. 74 

282,380.72 
138, 393,964. 62 

1, 29a 270.19 
8,12a 551.89 
2, 584,684.07 
6, 224, 605. 58 
2,45a 023.46 
3,861, ISa 14 

284,84a 408. 21 

-f 24,02a 368.48 

308, s e a 766.69 

Footnotes on p. 748. 
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TABLE 105.—Detailed receipts and expenditures of general and special accounts, 
actual for the fiscal year 1945 and estimated for the fiscal years-1946 and 
7P^7—Continued 

General and special accomits 

EXPENDITURES-Continued 

General government—Continued. 
Civil departments and agencies—Continued. 

War Department (civil functions): 
Corps of Engineers 
Panama Canal . 

Total 
Adjustment to daily Treasury 

statement basis.. 

Total War Department (civil func
tions) 

Total civil departments and agen
cies ._ 

Post Office Department (General Fund) . . 
District of Columbia (Federal contribu

tion) 

Total general government 

Anticipated.supplemental appropriations 

Statutory public debt retirement . . 

Total expenditures, general and special 
accounts. 

Estimated 

Fiscal year 1947 

$251,000 
18,706,509 

18,957,509 

18,957,509 

l,60a46a 089 

a 154 

a ooa 000 

1, 564,742, 343 

875,000,000 

!3 32,124,982, 043 

Fiscal year 1946 

$444,000 
21,305,000 

21,749,000 

21, 749,000 

1, 244, 542, 797 

6, ooa 000 

1,304.088,397 

1,35a ooa 000 

!3 ea 643, 679,135 

Actual,! fiscal 
year 1945 

$28a 984. 32 
10, 581,485.17 

l a 868,46a 49 

-1,717,134.01 

9,151,336.48 

1, 009, 652, 79a 84 

486,898. 79 

a 000.000. 00 

1,12a 488,934. 60 

2,000. 00 

lOa 404, 59a 685. 54 

a Counter entry (deduct). 
ft Excess of credits (deduct). 
! Details of Income taxes and miscellaneous internal revenue on collection basis with adjustments to 

daily Treasury statement basis. Details of employment taxes and railroad unemployment Insurance con
tributions and customs on basis of daily Treasury statement. Details of miscehaneous receipts on basis of 
warrants Issued with total adjusted to basis of daily Treasury statement. Details of expenditures on checks-
I.ssued basis with totals adjusted to basis of dally Treasury statement. 

2 Amounts actually withheld are reported on collection basis by the Bureau of Internal Revenue in the 
first and second months following the quarter In which the actual withholdings took place. On daily Treas
ury statement basis a large portion of the amounts withheld is reported In the first month following the 
month in which the actual withholdings took place. The adjustment Is the difference between the figure 
shown on collection basis and the figure shown on daily Treasury statement basis for the fiscal year. 

s Because of the time required for payments reported as tax collections toward the end of each month to 
clear through the banks and become available for expenditures on daily Treasury statement basis, an adjust
ment from collection basis to daily Treasury statement basis is necessary. A positive adjustment Indicates 
that during the fiscal year more tax receipts on daily Treasury statement basis have been received than are 
reported as collections, and a negative adjustment indicates the reverse situation. The adjustment for total 
Income and excess profits taxes other than withheld Is arbitrarily assigned to the current individual income 
taxes. 

* Excise tax estimates have been prepared on the assumption that the reduction in tax rates which will 
become effective six months after the termination of hostilities will not take place in time to affect tax collec
tions during fiscal year 1947. 

3 Collections for credit to trust funds are not included. 
B Tax repealed by Revenue Act of 1946 effective July 1,1946. 
7 Includes collections from: Taxes on narcotics, taxes Imposed under the National Firearms Act, and the 

tax on hydraulic mining, all of which are effective currently. In addition, Includes collections from excise 
taxes repealed cr suspended prior to and including the Revenue Act of 1943 (consisting primarily of rubber 
articles, electric signs, optical equipment, washing machines, vacuum cleaners, and manufacturers' tax on 
luggage), collections from the tobacco, matches, tires and tubes floor stocks taxes Imposed by the Revenue 
Acts of 1941 and 1942, and collections from the tax under the Bituminous Coal Act of 1937 which expired 
Aug. 24,1943. 

8 Detailed estimates of appropriation for 1947 will be submitted to the Congress in the spring of 1946. The 
amount shown for 1947 is tentative. 

8 Expenditures are shown under the various agencies to which funds are allocated. 
10 Includes adjustment to daily Treasury statement basis of—$5,261,536.56. 
!i The estimates of appropriation for 1947 will be submitted to the Congress with the budget programs of 

the Government corporations In the.spring of 1946. The amount shown for 1947 is tentative. 
!2 The Government Corporation Control Act, Public Law 248, approved Dec. 6,1945, required each wholly 

owned Government corporation to submit annually to the President for transmittal to the Congress a 
budget program or plan of operations. Because of the lateness of the passage of the act, the 1947 budget 
programs of the corporations will be submitted to the Congress In the spring as a supplement to the regular 
Budget. The amount shown for 1947 is tentative. 

!3 If the legislation proposed In the Budget Message is enacted the expenditures would be increased to 
$35,124,982,043 for 1947 and $67,393,e7aiS6 for 194a 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actualfor thefiscal 
year 1945 and estimated for the fiscal years 1946 and 1947 

[On basis of 1947 Budget document] 

RECEIPTS 

Unemployment trust fund: 
Deposits by States (net) 
Railroad unemployment insurance account: 

Deposits by Railroad Retirement Board.. 
Transfers from States (act June 25, 1938).. 
Transfers from railroad unemployment 

insurance administration fund (act Oct. 
10, 1940) __ 

Interest on investments... 

Total unemployment trust fund 

Federal old-age and survivors insurance trust 
fund: 

Interest on investments 
Net appropriation from General Fund receipts . 

Total Federal old-age and survivors insur
ance trust fund ^ 

Veterans' life insurance funds: 
National service life insurance fund: 

Premiums 
Interest and profits on investments 
Transfers from General Fund 

Total national service life insurance fund. 

Government life insurance fund: 
Premiums and other receipts 
Interest and profits on investments 

Total Government Hfe insurance fund.. 

Total veterans' life insurance funds 

Federal employees* retirement funds: 
Civil service retirement and disability fund: 

Deduction from salaries, etc 
Interest and profits on investments. 
Transfers from General Fund—United 

Statesshare 
District of Columbia share.. 

Total civil service retirement and dis
ability fund 

Canal Zone retirement and disability fund: 
Deductions from salaries, e t c . 
Interest on investments 
Transfers from General Fund—United 

Statesshare. 

Total Canal Zone retirement <and dis
ability fund . 

Alaska Railroad retirement fund: 
Contributions 
Interest on investments. 
Transfers from General Fund—United 

States share _ 

Total Alaska Railroad retirement fund.. 

Foreign service retirement and disability fund: 
Deductions from salaries, etc . . 
Interest on investments 
Transfers from General Fund—United 

States share 

Total foreign service retirement and dis- > 
ability fund . 

Total Federal employees' retu-ement 
funds 

Estimated 

Fiscal year 1947 

$1,001,40a 000 

9a ooa 000 

7,962,730 
148,79a 571. 

1,248,143,301 

165, ooa 569 
1,425,810,000 

1, 59a 816, 569 

305, eoa 000 
161, 320 000 
169, 535 000 

esa 455 000 

46, 230,000 
39, 731,000 

84,961,000 

721,416 000 

ISa 838 375-
95, 648 862 

22a 100 000 
1,193 000 

497,780 237 

1, 333 443 
496 347 

1,177 000 

3, 006 790 

175 738 
101 958 

217 000 

494 696 

275 000 
325 000 

922 800 

1,622 800 

602,804 523 

Fiscal year 1946 

$1,055, 500,000 

108, ooa 000 

j9,617 970 
143,371 803 

1, Sia 489 773 

147, 27a 473 
1,097,730 000' 

1,245, 006 473 

891,200 000 
128, 640 000 

1,228, 000 000 

2,247,840 000 

47,965 000 
42, 367 000 

. 90, 332 000 

.2,338,172 000 

245, 773, 375 
81,175 047 

245,000 000 
1,220 000 

573,168,422 

1,277 987 
445 448 

1,177 000 

2,900 436 

214 790 
88 416 

217 000 

620 205 

275 000 
326,000 

922 800 

1,622 800 

' 578, 111 862 

Actual, fiscal year 
1945 

$1,256,002,876.17 

118,794,041. SO 
sea 930.15 

8,948,213. 00 
123,641,542.98 

1, 607, 75a 604.10 

123,853,998.15 
1,282,96a 759. 85 

1,40a 823, 758.00 

954,147, 778.13 
66, 74a 736. 32 

1, n a 524, 685.43 

2,127,4ia 199.88 

67, 727, 398. 36 
39,472,000. 30 

97,19a 398. 66 

2, 224, 618, 698. 54 

288,255,434.04 
68, 582,148. 62 

194, 500, 000. 00 
1,29a 875. 00 

552, 628,457. 66 

1 142, 878. 33 
403,321. 52 

1,177, ooa 00 

2, 723,199. 85 

177, 402. 75 
75, 520. 54 

175,000. 00 

427,923. 29 

237, 975 22 
308, 722. 67 

910 600.00 

1,457,197. 79 

• 657,2Sa 778.69 

/ 



750 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 106.—Detailed receipts and expenditures of trust accounts, actual for ihe fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

RECEIPTS—Continued 

Railroad retirement account: 
Interest on investments : 
Transfers from General Fund 

Total railroad retirement account 

Other trust accounts: 
Legislative branch: 

Library of Congress catalog card fees, 
deposits.-

Library of Congress copyright fees, de
posits : 

Library of Congress gift fund 
Library of Congress trust fund investment 

flp.coTmt 
Library of Congress trust fund permanent 

loan account 
Government Printing Office, Superintend

ent of Documents, unearned proceeds 
ofsale of publications 

Total legislative branch j 

The Judiciary: 
Deposits of collections: 

Clerks of the United States district 
courts 

Clerks of the United States circuit 
courts of appeals 

Clerk of the United States Court of 
Appeals for the District of Columbia-

Clerk of Emergency Court of Appeals. 

Total The Judiciary 

Executive Office of the President and inde-
. pendent offices: 

Canal Zone Biological Area fund, deposits. 
United States Employees' Compensa

tion Commission, relief and rehabilita
tion and interest on investments. Long
shoremen and Harbor Workers' Com
pensation Act. .' 

United States Employees' Compensation 
Commission, receipts and interest on 
investments, District of Columbia, 
Workmen's Compensation Act 

Federal Communications Commission, 
receipts, international telecommunica
tion settlements 

Federal Power Commission, licenses 
under Federal Power Act from Indian 
reservations 

General Accounting Office, withholdings 
from contractors for wage adjustments, 
act of Aug. 30, 1935 

Government Services, Inc 
Interstate Commerce Commission: 

Deposits, unearned permit fees 
Deposits, unearned fees, admission of 

attorneys. 
National Archives: Franklin D. Roose

velt Library income, deposits 
National Capital Housing Authority: 

Loan by United States Housing Au
thority for low-rent housing fund 

Langston management, deposits 
Completed properties, deposits 

National Capital Park and Planning 
Commission 

National Industrial Recovery Adminis
tration, deposits of unclaimed code 
funds, State du-ectors 

Securities and Exchange Commission, 
deposits, unearned fees 

Estimated 

Fiscal year 1947 

$24,015,000 
23a 896,200 

254,9ia 200 

36,000 

6a 000 
30,000 

22, 500 

1, ooa 000 

1,137, 500 

3,000 

60, 000 

aooo 

12,000 

214,180 

2, 300 

- 800 

8,000 

114,000 
1, ooa 000 

176,000 

Fiscal year 1946 

$19,874,000 
359, 250,800 

37a 124,800 

35,000 

5a 000 
40,000 

22, 500 

1,000,000 

1,147, 600 

5,000 

5a 000 

aooo 

l a 000 

196,000 

2,300 

800 

l a 000 

iiaooo 
950,000 

l a 000 

176,000 

Actual, fiscal year 
1946 

$15,240,493.19 
308,817,000 00 

324,057, 493 19 

37, 506 06 

59, 780. 75 
121,831 15 

27, 527.94 

65,646. 37 

1, 214,175. 34 

1, 626, 467. 61 

324,188. 90 

153, 676.11 

3, 583. 23 
1,418.43 

482, 765. 67 

l a 122.82 

74, 455.14 

18,352. 20 

3, 212. 97 

196 480 83 

1, 969. 66 
13, 798, 633.89 

1,005. 50 

830 00 

1,819.95 

« 17. 66 
117, 003. 67 
976, 632. 63 

« 281.66 

177,641.00 

o Counter entry (deduct). 
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TABLE 106.̂ —Detailed receipts and expenditures of trust accounts, actualfor the fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

RECEIPTS—Continued 

Other trust accounts—Continued. 
Executive office of the President and indepen

dent offices-Continued. 
Veterans' Administration: 

Adjusted service certificate fund: 
Interest on Investments 
Interest on loans 
Transfersfrom General Fund 

Total adjusted service certificate 
fund 

Miscellaneous trust accounts: 
Funds due incompetent benefi

ciaries, deposits.. 
General post fund, national 

homes, deposits 
Personal funds of patients, de

posits ..-.._ 

Total Veterans' Administration. 

Total Executive Office of the 
President and independent 
offices 

Federal Security Agency: 
Civilian Conservation Corps: Deposit 

account .-
Food and Drug Administration: 

Deposits, sea food Inspection fees 
Deposits, insulin certification fees 
Deposits, penicillin certification fees... 
Deposits, coal tar colors, certification 

fees 
Public Health Service:. 

Contributions and mterest on invest
ments. National Institute of Health 
conditional gift fund 

Contributions to National Cancer 
Institute unconditional gift fund... 

- Narcotic farm, deposits of personal 
funds and earnings of Inmates 

Proceeds from effects and moneys of 
former patients 

Deposits, erection or support of hospi
tals for sick or disabled seamen. 

Saint Elizabeths Hospital: 
Personal funds of patients 
Pension money 
Contributions, Samt Elizabeths Hos

pital unconditional gift fund 

Total Federal Security Agency 

Federal Works Agency: 
Public Roads Administration: Contribu

tions from States, etc., cooperative 
work, strategic network of highways 

Office of the Administrator: 
Proceeds, sale of materials acquired 

under scrap-collection program. 
Unclaimed moneys due creditors of 

contractors with the United States 
under a cost-plus-a-fixed-fee con
tract - -

Total Federal Works Agency 

National Housing Agency: 
Deposits, operation and maintenance of 
. resettlement projects, Federal Public 

.. Housing Authority, act of.Dec. 18,1941 
(65 Stat. 838) : -'-

Deposits, unearned collections, title I, 
National Housing Act, as amended 

Estimated 

Fiscal year 1947 

$15,910 

16,910 

40a600 

soaooo 
5,700,000 

a 416,910 

8, OOl, 190 

l a 000 
4,500 

laooo 
laooo 

5,000 

loa 000 
aooo 

ssaooo 
126,000 

662,600 

1,628,500 

75,000 

Fiscal year 1946 

$26a 000 

26a 000 

40a 000 

300,000 

5,7OaO0O 

a eea 000 

8,191,100 

l a 000 
4,500 

l a 000 

laooo 

6,000 

60 

loa 000 
aooo 

412,000 
122,000 

691,660 

2a 000 

40,000 

3,500 

63,500 

1,71 a 000 

200,000 

Actual, fiscal year 
1945 

0 

$933 812 90 
5,412 73 

9,000, 000. 00 

9.939.225 63 

708,788.47 

121,640 68 

8,273,552.94 

19, 043,207. 72 

34, 426,068 86 

46. 00 

15,870.02 
4, 302. 08 

8,932 66 

8,998. 74 

9a 46 

115,6ia 37 

a 718. 94 

3,393. 50 

397, 625. 35 
132, 694. 31 

laoo 
694,307. 42 

98,225.00 

23,163.36 

4,938.27 

12a 326.63 

1,832,104.73 

S8a3S2.96 
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TABLE 106..—Detailed receipts and expenditures of trust accounts, actualfor the fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 
Estimated 

Fiscal year 1947 Fiscal year 1946 

Actual, fiscal year 
1946 

RECEIPTS—Continued 
o 

Other trust accounts—Continued. 
National Housing Agency—Continued. 

Deposits, recoveries on real properties 
acquired under insurance granted prior 
to July 1,1939, title I, National Housing 
Act. 

Deposits, reserve for maintenance and 
repair, lease and purchase agreements, 
Federal Public Housing Authority, act 
of June 2a 1934 

Deposits toward purchase price, lease and 
purchase contracts. Federal Public 
Housing Authority, act of June 26,1934.. 

Total National Housing Agency 

Department of Agriculture:. 
Forest Service: Cooperative fund 

• Production and Marketing Administra
tion: 

Grain moisture content and grade 
determination for Commodity 
Credit Corporation, deposits by 
producers. — 

Deposits, indemnity fund, county 
associations 

Deposits of undistributed cotton price 
adjustment payments....^. 

Deposits of fees, inspection and grad
ing of farm products.. 

Deposits by producers, expenses, 
grading of agricultural commodities 
for Commodity Credit Corporation-

Commodity stamp trust fund, trans
fers from General Fund 

Federal Surplus Comm.odities Cor
poration, proceeds from sale of hides. 

Farm Security Administration: 
Resettlement of rural rehabilitation 

projects, deposits. 
Assets of State rural rehabilitation 

corporations, deposits 
Reserve for maintenance and- repair, 

lease and purchase agreements, 
deposits 

Deposits toward purchase price, lease 
and purchase contracts 

Miscellaneous trust accounts: 
Deposits of miscellaneous contributed 

funds 
Deposits, unearned fees and other 

charges, sec. Sa (4), Commodity 
Exchange Act 

Deposits, unearned proceeds, lands, 
etc., Taylor Grazing Act... 

Deposits to secure payments for repro
duction of photographs, mosaics, 
and maps i . 

Total Department of Agriculture. 

Department of Commerce: 
Bureau of the Census, deposits, special 

statistical work 
Bureau of Foreign and Domestic Com

merce, deposits, special statistical work.. 
Patent Office, deposits, unearned fees 
Weather Bureau, deposits, special statis

tical work.w.. 

Total Department of Commerce 1 

»Counter entry (deduct). 

$10,000 

3,000 

25,000 

1,741,500 

2,000,000 

1,771,029 

l a 000 

500 

6,716,000 

676,000 

160,000 

aooa000 

100,000 

14,000 

27,000 

l a 462.529 

180,000 

8,450 
65,000 

253,460 

$2a 000 

5,000 

6a 000 

1,991,000 

2,000,000 

750,000 

laooo 
600 

a 93a 000 

"660,000 

4oaooo 
a 500,000 

100 

5,000 

100,000 

13,000 

27,000 

17,401,600 

180,000 

15,350 
65,000 

750 

261,100 

$44,077.69 

8,25a 13 

55, 523.24 

2,329,297.65 

3,40a 067.55 

740,669.15 

14,164.68 

533.62 

a 343,415. 24 

7ia 000.00 

» 18,105,963. 26 

« 349,493,62 

1,001,316.09 

a 02a 187.12 

918.24 

77,005.62 

132,021.10 

12,434.00 

12.77 

25,652.19 

3,034,949.40 

192,664.76 

7,126.26 
64,863.38 

750.00 

265,294.40 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actualfor the fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

RECEIPTS-Continued 

Other trust accounts—Continued. 
Department of the Interior: 

Grazing Service: 
Contributions, grazing districts 
Deposits, unearned proceeds, lands, 

etc.. Grazing Service • 
General Land Office: 

Deposits, public survey work 
Trustee funds, Alaska town sites 
Deposits, unearned proceeds, lands, 

etc 
Bureau of Indian Affairs: 

Contributions of funds for Indian 
projects 

Deposits, leases, etc.. Pawnee Indian 
Agency and school reserves, Okla
homa : . . . 

Interest on tribal funds . . . 
Interest on proceeds of labor. 
Proceeds of sales and leases of Indian 

lands, etc 
Annette Islands reserve, Alaska, 

deposits, leases, etc 
Proceeds of labor (act June 13,1930)... 
Proceeds of labor, Indian moneys, 

agencies, schools, etc . . . . . . . 
Puye Chff Ruins, New Mexico, ad

mission fees . ' -
Indian ceded lands, receipts due to 

Indians under Grazing Act, June 28, 
1934-.. - 1 

Bureau of Reclamation: Contributions to 
reclamation fund. . 

Southwestern Power Administration: 
Deposits from sale and transmission of 

electric energy. Grand River Dam 
project, Oklahoma: 

Operating revenues 
Public Works Admhiistration 

loan and grant funds 
National Park Service: 

Preservation of birthplace of Abra
ham Lincoln, interest on endow
ment fund 

Donations for lands, etc 
Contributions to national park trust 

fund 
Income on investments 

Proceeds from efl'ects of deceased em
ployees -

Fish and Wildlife Service: 
Deposits, contributed funds . 
Fox and fur seal industries, Pribilof 

Islands, advances . . . 
Deposits, unearned proceeds, sales of 

furs 
Government In the Territories: Funds 

contributed for improvement of roads, 
bridges, and related works, Alaska 

Total Department of the Interior.. 

Department of Justice: 
Legal activities and general administra^ 

tion: United States marshals, deposits 
of collections 

Immigration and Naturalization Service: 
Deposits of funds of ahens who be

come public charges 
Deposits to secure payment of fines 

and passage money. '. 
Deposits, unearnedmaturalizationfees. 

Federal Prison System: 
Deposits of funds of Federal prisoners. 
Deposits of commissary funds. Fed

eral prisons." 

Total Department of Justice 

Esthnated 

Fiscal year 1947 

$75,000 

laooo 
2,000 

1,343,070 

1,300 
eoa 000 
23a 000 

.4,5oaooo 
45,000 

2, 200,000 

667,600 

400 

1,358,300 

2,393 
2a 000 

1,600 
600 

12,000 

105,000 

700 

125,000 

11,299,663 

10,000 

26,000 
4,000 

2, ooa 000 

950,000 

2,9Sa000 

Fiscal year 1946 

$75,000 

laooo 
. 2,000 

1,343,070 

1,300 
615,000 
236,000 

4, 24a 000 

6a 000 
2, 230,000 

675,000 

300 

1, sea 300 

1,83a 000 

2,393 
41,600 

1,600 
600 

12,000 

104,600 

700 

125,000 

12,955,163 

10,000 

25,000 
4,000 

2, ooa 000 

950,000 

2,98a 000 

Actual, fiscal year 
1946 

$72,803.95 

11,638.28 

a 771.87 
747.83 

1,182,984. 53 

. a 54a 27 

1, 49a 11 
694, 501.07 
225, 607. 29 

4, 238, 969. 75 

45, 675.11 
2, 235,652.74 

673,899.19 

350.00 

211.93 

1,07a 842.14 

2,164,911.13 

8,796.37 

2, 392. 60 

1,612.00 
600.76 

287.82 

14,698.40 

184,663.00 

32.32 

88,413.31 

12,843,888. 67 

40a 771. 97 

4,608.00 

44, 626. 60 
« 8, 763.99 

1,684,097.67 

76a Sl9.20 

2,894,468.35 

' Counter entry (deduct). 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actualfor ihe fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

RECEIPTS—Continued 

Other trust accounts—Continued. 
Department of Labor: 

Deposits by State agencies, supply and 
distribution of farm labor, employment 
services, War Manpower functions 

Navy Department: 
Contributions to United States Naval 

Academy Museum fund 
Contributions to United States Naval 

Academy, general gift fund . . 
Income oh investments, United States 

Naval Academy, general gift fund 
Income on Investments, United States 

Naval Academy Museum fund 
Profits from sale of ships' stores. -
Navy fines and forfeitures, deposits 
Pay of the Navy, deposits 
Navy hospital fund, deposits.-
Pay ofthe Marine Corps, deposits 
Funds of United States naval prisoners, 

deposits 
Personal funds of naval and civilian' per

sonnel located overseas, deposits 
Unclaimed moneys due creditors of con

tractors with the United States under a 
cost-plus-a-fi xed-fee contract i . 

Deposits, compensation awards, property 
requisitioned for national defense . 

Total Navy Department 

Department of State: 
Settlement of claims. Special Claims 

Commission, under art. 2 of conven
tion, Apr. 24, 1934, between the United 
States and Mexico . . 

Settlement of claims. Special Claims 
Commission, imder art. 1 of agree
ment, Oct. 25,1934, between the United 
States and Turkey . 

Deposits of collections, Mexican claims 
fund '. 

Deposits, Mexican claims fund, expropri
ation of petroleum properties and 
default of bonds 

Deposits, American Republics, the Phil
ippines, and Liberia for expenses of 
detail of United States employees.. 

Wages due American seamen 
Estates of decedents 
Deposits, unearned passport and appli

cation fees . --
Deposits, compensation awards, property 

requisitioned for national defense 
Foreign Economic functions . - -

Total Department of State 

Treasury Department: 
Fiscal Service: 

Deposits from redemption of Govern
ment bonds, Interest coupons, etc., 
found and owners unknown ._ _ 

Proceeds of Government obligations 
held for rightful owners 

Proceeds from redemption of unde
livered Liberty Loan bonds belong
ing to subscribers whose where
abouts are unknown 

Bureau of Internal Revenue: 
American Samoa, coconut-oil tax, 

internal revenue 
Philippine Islands, internal revenue 

collections 
Philipphie Islands, coconut-oil tax, 

internalrevenue 
Puerto Rico, internal revenue cohec

tions -

Estimated 

Fiscal year 1947 

$260,000 

2,100 

10 
2,500,000 

271,000 

400,000 

2,000,000 

100,000 

5,273, n o 

2, 600,000 

4,086,000 

25,000 
40,000 
5,000 

a 655,000 

• 6,000 

1,500 

500 

1,15a 000 

laooo 

Fiscal year 1946 

$250,000 

2,100 

21, 500 
7, 500,000 

604,000 

1, soa 000 

3,000,000 

lOa 000 

7,000 

12,534, 600 

2,500,000 

4,085,000 

15,000 
40,000 
6,000 

43,000 

a 688,000 

6,000 

1,600' 

600 

a 4ia 000 

laooo 

Actual, fiscal year 
1945 

$444, 661. 26 

2,448.26 

200.00 

1, 530. 23 

10 79 
l a 731,473. 73 

12,9ia 23 
883,043. 21 
33,923. 57 

1,929, 683.80 

1, 383.00 

2, 27a 515.09 

63,196.15 

262, 722.25 

22,182,045. 31 

452, 600. 34 

99,338.09 

2, 600,000.00 

4,085, 327.46 

13, 381.00 
33, 945.80 
6, 546.06 

82,180. 64 

150, 726. 27 

7,422,945. 65 

35.56 

265.00 

a 947. 20 

1,425.03 

« 27,958.37 

2,17a 82 

a Counter entry (deduct). 
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T A B L E 100.—Detailed receipts and expendiiures of trust accounts, actual for the fiscal 

year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 
Estimated 

Fiscal year 1947 Fiscal year 194e 

Actual, fiscal year 
1945 

RECEIPTS—Continued 

O'her trust accounts—Continued. 
Treasury Department—Continued. 

Bureau of Internal Revenue—Continued. 
Puerto Rico and Virgin Islands, de

posits for expenses. Treasury De
partment, enforcement title III, 
Nat iona l P roh ib i t ion Act , as 
amended 

United States Processing Tax Board of 
Review: Deposits, unearned fees and 
costs 

$68,000 

Total Treasury Department. 1.235,000 

War Department: 
Funds held for military personnel and 

related units overseas 
Pay of the Army, deposit .fund 
Personal funds of military and civUian 

personnel located overseas, deposits 
Proceeds from effects of mentally incom

petent soldiers X 
Proceeds from estates of deceased person

nel 
Proceeds from estates of deceased soldiers. 

Regular Army 
Interest on investments, bequest of Maj. 

Gen. Fred C. Ainsworth to Walter 
Reed General Hospital 

Soldiers' Home permanent fund 
Fort Monroe, Va., contributions for sew

erage system 
. Deposits, operating costs of plants by 

Army under Executive orders 
Deposits, cash cohection. United States 

savings bonds, overseas. 
Deposits, air transportation, Air Trans

port Command 
Deposits, unapplied balances from class A 

pay reservations of mentally Incompe
tent and deceased employees. United 
States war savings bonds 

Deposits, fund of civilian Internees and 
prisoners of war 

Deposits, emergency transfers, war refu-

3,000,000 
15, ooa 000 

150, ooa 000 

250,000 

10,000 

160,000 

279 
1, 881,000 

15,000 

Moneys collected by United States forces 
in occupied territory or under martial 
law, Territory of Hawaii 

Contributions for river and harbor im
provements : 

Contribution of funds for flood control 
Refund of unapplied balances under class 

B ahotments. United States war savings 
bonds : . 

Unclaimed moneys due creditors of con
tractors with the United States under a 
cost-plus-a-fixed-fee contract 

Deposits, compensation awards, property 
requisitioned for national duiense 

Total War Department. 

District of Columbia: 
Revenues 
Transfer from general fund (Federal con

tribution) 

Total District of Columbia. 

Miscellaneous trust accounts: 
Deposits, miscellaneous and excess collec

tions 
Deposits of unclaimed moneys of Individ

uals whose whereabouts are known 
Unclaimed moneys of Individuals whose 

whereabouts are unknown 

1,00a 000 

l a ooa 000 

2,600 

2a 000,000 

76,000 

25,000 

3,000 

201,411,779 

7a 26a 429 

a ooa 000 

82, 25a 429 

600 

1,060 

31,980 

Total miscellaneous trust accounts.. 

670340—46 49 

33,630 

$68, 570 

6,495,670 

l a 000,000 
60,000,000 

300,000,000 

6oa 000 

20,000 

200,000 

279 
1,881,000 

15,000 

7, 500,000 

15,40a 000 

11,600 

50,000,000 

1,000 

127,700 
541,760 

saooo 

2a 000 

43a 274,239 

ea 633,700 

a 000,000 

72, ess, 700 

20,600 

1,460 

47,670 

ea 520 

$47,880.00 

374.06 

31,148.29 

33,293,164.74 
162, 62a 856. 94 

677,987,164.93 

3ia 467. 29 

20,917.68 

88an8.26 

278.88 
S, 228,834.42 

16,985.43 

584,864.03 

l a 784,986.70 

1,668,618.34 

42,410.14 

24,72a 916.65 

14a 046.00 

92,876.00 

116,277.47 
1,082,862.85 

67a 080.74 

161,095.01 

186,362.29 

917,647,071.69 

67,19a 294.00 

a ooa 000. oo 
73,19a 294.00 

3,031.63 

6,215.07 

4a 772.31 

49, Oia 01 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actualfor thefiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

RECEIPTS—Continued 

Other trust accounts—Continued. 
Increment resulting from reduction In the 

weight ofthe gold dollar 
Seigniorage (Silver Purchase Act) 

Total 
Adjustments to daily Treasury statement 

basis 

Total other trust accounts 

Total recc^pts, trust accounts . . 

EXPENDITURES 

Unemployment trust fund: 
Investments in United States securities 
Railroad unemployment insurance account... 
State accounts: 

Withdrawals by States 
Transfer to railroad unemployment ac

count (act of June 25, 1938) 

Total unemployment trust fund 

Federal old-age and survivors insurance trust 
fund: 

Benefit payments 
Investments in United States securities..: 

Total Federal old-age and survivors Insur
ance trust fund 

Veterans* life insurance fun§s: 
National service life insurance fund: 

Investments in United States securities... 
Insurance losses and refunds 

Government life insurance fund: 
Investments in United States securities... 
Insurance losses and refunds 

Total veterans' life Insurance funds 

Federal employees* retirement funds: 
Civil service retirement and disability fund: 

Annuities and refunds 
Investments in United States securities... 

Canal Zone retirement and disability fund: 
Annuities and refunds 
Investments in United States securities... 

Alaska Railroad retirement and disability 
fund: 

Annuities and refunds. 
Investments in United States securities... 

Foreign service retirement and disability fund: 
Annuities and refunds 
Investments In United States securities... 

Total Federal employees' retirement 
funds ' 

Railroad retirement account: 
Benefit payments ._ 
Investments in United States securities 

Total railroad retirement account 

Estimated 

Fiscal year 1947 

$10a 000 

33a 765,180 

33a 766,180 

4,657,866,773 

238,143, 301 
l a ooa 000 

1, ooa ooa 000 

1,248,143,301 

407, ooa 000 
1,183, Sia 569 

1, 69a 8ia 569 

408,82a 000 
227, 636, 000 

28,481, 000 
6a 480, 000 

721,4ia 000 

148,382,721 
34a 397, 516 

1, 763, 610 
1, 253,180 

16a824 
324,872 

. 627,300 
895, 500 

602, S04, 523 

17a ooa 000 
7a ooa 000 

265, ooa 000 

Fiscal year 1946 

$10a 000 
247, ooa 000 

827, 737,152 

827,737,152 

a 684,642,060 

311,48a 773 
6,000. 000 

1, ooa ooa 000 

1, 3ia 48a 773 

323, ooa 000 
951, 697, 753. 

1, 274, 697, 753 

2,013, OSa 000 
234,7ea 000 

sa 752,000 
69, 58a 000 

2,338,172,000 

183,838,378 
391,887,002 

1,531,335 
1, 465,014 

164,386 
479,184 

627,300 
895, 500 

58a 878,099 

161, ooa 000 
218, ooa 000 

S7a ooa 000 

Actual, fiscal year 
1945 

$12a 879.96 

1,07a 62a SSa 82 

-41,503,211.86 

1,038,117,677.97 

7,058, eia 9ia 39 

1,437,173,400.00 
785,401.92 

7a 122, ooa 86 

sea 93a 15 

1, 608, 45a 732.93 

23a 833,904.86 
I,137,4ia92a00 

1,377,244,824. 85 

1,973, 700,000. 00 
128,161, 422.06 

72,826, 289. 50 
24, 60a 933.86 

2,199,197,645. 41 

148, 358, 285. 05 
397,357,000.00 

1,545, 242. 05 
1, 111, ooa 00 

186,223.51 
16a 000.00 

638,384.69 
824,000.00 

66a 076,135. 30 

141,444, 643. 89 
182, ooa 000. 00 

323, 444,643.89 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actual for the fiscal 

year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

EXPENDITURES-Continued 

Other trust accounts: 
Legislative branch: 

Library of Congress: 
Glftfund.. . 
Income from investment account 
Contributions to permanent loan ac

count 
Unearned copyright fees . 
Unearned catalog card fees. 
Expenses of depository sets of L Ibrary 

of Congress catalog card sets 1.. 
Government Printing Ofl&ce: Unearned 

proceeds of sale, etc., of publications. 
Superintendent of Documents 

Total legislative branch . . . . 

The Judiciary: Fees and other collections, 
clerks of United States district courts 

Executive OflQce of the President and 
independent oflices: 

Executive Oflace of the President: War 
agencies ' 

Canal Zone Biological Area fund.... 
United States Employees' Compensation 

Commission: 
Relief and rehabilitation. Longshore

men's and Harbor Workers' Com
pensation Act 

Relief and rehabilitation. District of 
Columbia Workmen's Compensa
tion Act ._ 

Federal Communications Commission: 
International telecommunication set
tlements 

General Accounting Oflace: Wages of em
ployees of contractors.. 

Interstate Commerce Commission: Un
earned fees, admission of attorneys 

National Archives: 
Franklin D. Roosevelt Library, in

come accoimt 
Franklin D. Roosevelt Library, gift 

fund 
National Archives trust fund dona

tions. .-
National Capital Housing Authority: 

Low-rent housing fund, construction 
loan by United States Housing 
Authority 

Operation and maintenance, com
pleted properties 

Langston management 
National Capital Park and Planning Com

mission: Contributed funds 
Raihroad Retirement Board: Unclaimed 

moneys of individuals whose where
abouts are known 

Securities and Exchange Commission: 
Unearned fees " 

Veterans Administration: 
Personal funds of patients 
General post fund 
Adjusted service certificate fund: 

Investments in United States] 
securities > 

Insurance losses and refunds 
Funds due incompetent beneficiaries.. 
Unclaimed moneys of individuals 

whose whereabouts are known 
Government Services, Inc 

Total Executive Ofl3ce of the President 
and independent offices 

Estimated 

Fiscal year 1947 

sa 000 
2a 000-

laooo 
1,000 

1, ooa 000 

1,061,000 

8,000 

16,000 

4,000 

aooo 
2,000 

aooo 
300 

20,000 

1,6oa 000 

126,000 

21,900 

12,000 

6, 70a 000 
276,000 

717,910 

185,000 

8,604, no 

Fiscal year 1946 

12a 000 
2a 000 

l a 000 
1,000 

50 

1,137, 200 
1, 288,260 

8,000 

15,000 

4,000 

7,600 

2,000 

100 

1,000 

100 

176,000 

1, eoa 000 
16a 000 

28,600 

12,000 

6,7oaooo 
276,000 

13,79a 000 

185,000 

21,962, 300 

Actual, fiscal year 
1945 

n a 832. 29 
25,626.73 

l a 211.-70 
302. 61 

2, 206.99 

891,394.37 

1,049,574. 69 

. 1,49a 117.05 

2, 245,000.00 
a 078. 66 

100,828.15 

6.367.38 

6,071.60 

1, 733.29 

80.00 

16.66 

820.22 

466,246.66 

914.837 09 
121, 606.43 

3, 65a 93 

84.19 

l a 5ia 38 

5, 764, 644. 56 
188 647.01 

• 8, 79a 315.37 

181,697.61 

13,290, 335.99 

32, OSa 282.98 

J Detailed estimates of appropriation for 1947 will be submitted to the Congress in the spring of 1946. 
The amount shown for 1947 is tentative. 
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TABLE 106.—^Detailed receipts and expenditures of trust accounts, actual for the fiscal 
year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

EXPENDITURES-Continued 

Other trust accounts—Continued. 
Federal Security Agency: 

American Printing House for the Blhid: 
To promote the education of the blind, 
interest . . . . 

Food and Drug Administration: 
Coal-tar colors certification fees 
Sea-food inspections ±. . . . 

Freedmen's Hospital: Unconditional gift 
fund, investment accnunf. . 

Pubhc Health Service: 
National Institute of Health gift fund. 
National Institute of Health condi

tional gift fund . . 
National Cancer Institute conditional 

glftfund 
National Cancer Institute uncondi

tional gift fund 
Personal funds and earnings of in

mates, narcotic farms 
Moneys and effects of former patients. 
Erection and support of hospitals for 

sick and disabled seamen 
Workingfund _ 

Saint Elizabeths Hospital: 
Pension money 
Personal funds of patients. 
Unconditional gift fund. 

Office of the Administrator: 
Civilian Conservation Corps: 

Savings fund 
Estates of deceased and mentahy 

incompetent enrolled members-

Total Federal Security Agency 

Federal Works Agency: 
Office of the Administrator :--

Unclaimed moneys due creditors of 
contractors with the United States 
under cost-plus-a-fixed-fee contract-

Work Projects Administration: Sale 
of material acquired under scrap 
collection program 

Unclaimed moneys of Individuals 
whose whereabouts are known 

Public Buildings Administration: Work
ing fund _ 

Public Roads Administration: 
Cooperative work, strategic network 

of highways 
Workingfund-

Total Federal Works Agency 

National Housing Agency > 

Department of Agriculture: 
Extension Service: Workingfund .'.. 
Agricultural Research Administration: 

Workingfund . . 
Forest Service: 

Cooperative work :... 
Working fund. 

Productlon and Marketing Administra
tion: 

Moisture content and grade determin
ations for Commodity Credit Cor
poration.. _ 

Indemnity fund, county associations.. 
Undistributed cotton price adjust

ment payments . . . 
Expenses and refunds, inspection and 

grading of farm products 

Estimated 

Fiscal year 1947 

$ia 000 

24 
a 686 

I 6,000 

1 
J 

100,000 
600 

95,000 
soa 000 

eia 210 

1,27a 000 

-

2,200 

2,500,000 

6,800 
8,800 

600 

6,9oaooo 

Fiscal year 1946 

$ia 000 

24 
a 686 

5,000 

loa 000 
600 

9a 000 
soa 000 

605, 210 

8, 315 

447 

30,000 

6,000 

43, 762 

1, 32a 000 

100 

7,800 

2, 500,000 
7,700 

4,200 
13,700 

470 

a 500,000 

Actual, fiscal year 
1945 

$iaooaoo 
aoo 

13,618.11 
^ 225.00 

3,367.83 

60 00 

n a 675. 76 
461.79 

684.62 
20.647.42 

78, 666.64 
34a 669.48 

63,159.93 

1,222 07 

66a 907.65 

124.12 

73.64 

b 25, 548.77 

94, 356. 87 
6 20,373.32 

48,632.44 

.1, 211,802.16 

61,679.63 

8,488.06 

2, 268,451.03 
* 3,966.12 

1,168.66 
1, 35a 22 

25.51 

4,624, 526. 55 

6 Excess of credits (deduct). 
» Detailed estimates pf appropriation for 1947 will be submitted to the Congress in the spring of 1946. 

The amount shown for 1947 is tentative. 
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TABLE 106.—Detailed receipts and expendiiures of trust accounts, actualfor thefiscal 
year 1945 and estimated for the fiscal years 1946 and iP^7—-Continued 

Trust accounts 

EXPENDITURES—Contmued 

Other trust accounts—Continued. 
Department of Agriculture—Continued. 

Production and Marketing Administra
tion-Continued. 

Grading of agricultural commodities 
for Commodity Credit Corporation. 

Expenses, sale of hides, Surplus Com
modities Corporation ._ ._ 

Redemption of order stamps 
Working fund (trust account)... 
Working fund. Food Distribution 

Administration (trust account) 
Working fund, Office of Distribution 

(trust account) 
Farm Security Administration: 

Payments in lieu of taxes and for op
eration and maintenance of resettle
ment projects 

State Rural Rehabihtation Corpor
ation funds 

Drainage district assessments on ac-
qulred lands 

Liquidation of deposits, reserve for 
maintenance and repair, lease and 
purchase agreements 

Liquidation of deposits, lease and 
purchase of contracts 

Miscellaneous trust accounts: 
Miscehaneous contributed funds 
Return of excess deposits for repro

ductions of photographs, mosaics, 
and maps 

Unclaimed moneys of individuals 
whose whereabouts are known 

Total Department of Agriculture... 

Department of Commerce: 
Office of the Secretary: Working fund 
Bureau of the Census: 

Special statistical work__ 
Working fund 

Office of Administrator of Civil Aeronau
tics: Working fund 

Bureau of Foreign and Domestic Com
merce: Special statistical work 

Patent Office: 
Unearned fees... 
Working fund _ 

National Bureau of Standards: Working 
fund . 

Weather Bureau: 
Special statistical work 
Workingfund- '. 

Total Department of Commerce.... 

Department of the Interior: 
Southwestern Power Administration: 

Grand River Dam project 
Grazing Service: 

Funds contributed for administration, 
protection, and improvement of 
grazing districts 

Unearned proceeds, lands, etc.. Graz
ing Service.--

General Land Office: 
Expenses, public survey work 
Trustee funds, Alaska town sites 
Unearned proceeds, lands, etc 

Bureau of Indian Affairs: 
Miscellaneous trust funds of Indian 

tribes 
Indian moneys, proceeds of labor 

Estimated 

Fiscal year 1947 

$800,000 

700 

300,000 

8, 600,000 

66,000 

16a 000 

1,000 

100 

18,334,100 

180,000 

saooo 

2iaooo 

64a 700 

76,000 

. 400 

laooo 
2,000 

100,000 

7,600,000 
67a 000 

' Fiscal year 1946 

$750,000 

220 
1,800 

400 

32,400 

800,000 

l a 000,000 

-800 

220,000 

250,000 

1,600 

100 

21,091,190 

16a 000 

saooo 

19a 000 

1,844,000 

9a 000 

. 6 0 0 

laooo 
2,000 

20a 000 

7,351,000 
685,000 

Actual, fiscal year 
1946 , 

$614,747,66 

229,734.95 
l a 200.92 

714.18 

4,818.80 

> 32,435.20 

1,397,368.28 

a 329,98a 44 

1,709.84 

1,709.61 

ea 93a u 
399,325.76 

02a 89 

25.23 

16,9ia 626.68 

t 85.16 

165,400.27 
«• ea 611.63 

12, SOS. 65 

8,7ia 61 

18,220.39 
b 3,620.41 

l a 177.46 

2,291.76 

143,98fi.95 

l,36a7n.24 

7a 172.69 

392.35 

5,63a 27 
169.93 

228,634.61 

a 492,514.81 
393,12a 6» 

k Excess of credits (deduct). 
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TABLE 106.—Detailed receipts and expenditures of trust accounts, actual for the fiscal 
yeiar 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trust accounts 

EXPENDITURES-Continued 

Other trust accounts—Continued. 
Department of the Interior—Continued. 

Bureau of Reclamation: Reclamation 
trust funds 

Geological Survey: Working fund 
National Park Service: 

National Park Service, donations 
Preservation, birthplace of Abraham 

Lincoln 
National Park trust fund 
Je f f e r son N a t i o n a l Expansion 

Memorial, contribution 
Fish and Wildlife Service: 

Miscellaneous contributed funds . . 
Fox and fur seal' industries, Pribilof 

Islands 
Expenses, sale of furs 

Government in the Territories: Funds 
contributed for Improvement of roads, 
bridges, and trails, Alaska 

Total Department of the Interior 

Department of Justice: 
Legal activities and general adminis

tration: 
Fees and other cohections, United 

States Marshals 
Working fund, Office of the Attorney 

General 
Working fund, miscellaneous trust 

fund 
Immigration and Naturalization Service: 

Disposition of deposits of aliens who 
become public charges 

Return of deposits to secure payment 
of fines and passage money... 

Unearned naturalization fees 
Federal Prison System: 

Funds of Federal prisoners.. . ' 
Commissary fund, Federal prisons 

Total Department of Justice 

Department of Labor: 
War manpower functions L. 
Bureau of Labor Statistics: Working fund. 
Children's Bureau: Working fund 

Total Department of Labor 

Navy Department * . . . 

Department of State: 
Foreign economic functions i _ '^ Miscellaneous trust accounts 

Total Department of State 

Treasury Department: 
Bureau of Accounts: 

Return of proceeds of Government 
obligations held for rightful owners 

Payment of unclaimed moneys _ 
Payment of unclaimed moneys of 

individuals whose whereabouts are 
known . . 

OutstandinsT liabilities 
Payment of proceeds of Government 

bonds. Interest coupons, etc., found.. 

Estimated 

Fiscal year 1947 

$1,415,000 

19.300 

2,600 
2,000 

67,000 

11, 600 

14a 000 
600 

126,000 

l a 577.000 

laooo 
18,000 

2, ooa 000 
95a 000 

2,978,000 

4OaO00 

400,000 

3, 500,000 

20a 000 
.a 655,000 

a 855,000 

65,000 

Fiscal year 1946 

$1,69a 000 

54, 500 

3,000 
2,000 

70, 000 
12, 500 

116,000 
600 

133,000 

12.163.100 

8, 400 

aooo 
lasoo 
4,200 

1,988, 800 
950,000 

2,967, 700 

300,000 

300,000 

12, ooa 000 

100,000 
a 645,000 

a 745, 000 

'65,000 

Actual, fiscal year 
1946 

$1,231,858.33 
17,602.36 

168.64 

l a 714.84 

192.945.03 

11,494.92 

82,605.25 
188.29 

274,453.07 

l a 394,376.32 

375,691.41 

ft a 369.62 

3,725.26 

687.13 

11,273.00 
14,870.48 

1,628,801.70 
698,657. 73 

2,727,337.19 

502, eea 61 
2,934,00 

100.00 

605,703.61 

16, sea 310.69 

a 334.39 
213,782.29 

223,116.68 

114, 648.00 

t> 791, 465. 51 

* Excessof credits (deduct). ^ ^ 
' » Detailed estihiates of appropriation for 1947 will be submitted to the Congress in the spring of 1946. The 
amount shown for 1947 is tentative. '̂  • . • . 



REPORT OF THE SECRETARY OF THE TREASURY 761 

TABLE 106.—Detailed receipts and expenditures of trust accounts, actual for the 
fiscal year 1945 and estimated for the fiscal years 1946 and 1947—Continued 

Trus t accounts 

E X P E N D I T U R E S - C o n t i n u e d 

O the r t rus t accounts—Cont inued. 
Treasury D e p a r t m e n t — C o n t i n u e d . . 

Bureau of In te rna l Revenue : 
American Samoa t rus t fund, coconut-

oil tax (internal revenue) 
Phi l ipp ine t rus t fund (internal 

revenue) . - -
Phi l ippine t rus t fund, coconut-oil tax 

( in te rna l revenue) 
Puer to Rico t rus t fund (Internal 

r evenue) - . -
Expenses, T reasu ry D e p a r t m e n t , 

enforcement t i t le I I I , Nat iona l 
Prohib i t ion Act , as amended , 
Puer to Rico and Virgin Is lands 

Miscehaneous accounts: 
Transferred from: 

Mexican Claims Fujid, Sta te 
Mexican Claims F u n d , expro

pr ia t ion of pet ro leum propert ies 
and default of bonds . Sta te 

P a y m e n t of claims, Special 
Claims Commission under ar t . 2 
of convent ion Apr . 24, 1934, 
between the Uni t ed States and 
Mexico 

Tota l T reasu ry D e p a r t m e n t 

W a r D e p a r t m e n t : 
Mi l i t a ry t rus t funds I 

Civil functions: 
Corps of Engineers (rivers and har

bors) : 
F u n d s cont r ibuted for river and 

harbor improvemen t s . 
F u n d s advanced for improvemen t 

of rivers and h a r b o r s . . 
F u n d s cont r ibuted for flood 

control, rivers and harbors 
F u n d s advanced for flood control, 

rivers and harbors 
Workuig fund. War , Engineers , 

civil t rus t fund _ . 
U . S. Soldiers' H o m e : Main tenance 

and operat ion of t he U . S . Soldiers' 
H o m e (annual appropriat ion) 

Tota l civil functions 

Tota l W a r D e p a r t m e n t 

Dis t r ic t of Co lumbia 
Chargeable against increment on gold, mel t ing 

losses, etc 

T o t a l . 
Adjus tment to d a h y Treasury s t a tement 

basis -

Tota l other t rus t a c c o u n t s . . . 

Special deposit accounts ( n e t ) : 
Federal tax withholdings . . . 
Payroll a l lotments , war and victory bonds 
Other special deposit accounts 

Tota l . . . 
.Adjustment to d a h y Treasu ry s t a t emen t 

basis 

To ta l special deposit accounts . 

To ta l expendi tures , t rus t accounts 

Es t ima ted 

Fiscal year 1947 

$1, 500 

1,000 

7,660,000 

10,000 

68,000 

2,500,000 

4,000,000 

5a 000 

14, 255, 500 

24a 000,000 

175, 000 

1, 416,000 

1,591,000 

241, 591,000 

87,863, 600 

S98,10a62U 

Fiscal year 1946 

$10,000 

1, 302,000 

169,000 

1,017,000 

71,000 

2, 500,000 

4,000,000 

350,000 

9,484,000 

570, 000,000 

207,000 

71,000 

1,762,000 

128, 000 

2, 709,000 

1, 233,000 

6, n o , 000 

57a n a OUO 

81,133, 441 

747,403,953 

398,109, 620 . 747. 403. 953 

10. ooa 000 
5,000, OOU 

200,000,000 

215, 000,000 

215,000. OOU 

4, 931, 28a 913 

40. OOU. 000 
lU, 000, 000 

250,000,000 

300,000, OUO 

300,000,000 

a 936, 641, 578 

Actual, fiscal year 
1945 

b $17,159. 25 

12, 577. 02 

4a 163.44 

1,443, 226. 94 

3, 933, 590.07 

358, 567. 76 

5,103,148.47 

288, 310,167.45 

199, 551.12 

202,"525. 94 

640, 436. 44 

1,182, 346. 58 

1,081, 607. 67 

3, 306, 466. 75 

291, 616, 634. 20 

66, 956, 319. 87 

3,821. 34 

445, 997, 697. 57 

- 2 0 , 622, 351. 45 

425, 375, 346.12 

31. 726. 982. 62 
18, 295,742. 67 

. 6 1,402,496,362. 93 

b 1, 352, 473, 637. 74 

-f 50. 494, 439. 04 

b 1, 301, 979,198. 70 

5,081, 810,129. 80 

b Excess of credits (deduct). 
» Detailed estimates of appropriation for 1947 whl be submitted to the Congress in the spring of 1946. The 

amount shown for 1947 is tentative. 
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TABLE 107.—Summary of cash operations of the United States Treasury, actual for 
the fiscal year 1945 and estimated for the fiscal years 1946 and 1947 

fOn basis of 1947 Budget document] 

Description 

GENERAL FOND BALANCE 

Treasury cash balance at beginning of year 

Receipts (based pon present legislation): 
General and special accounts (net)' . 
Trust accounts (including transfers from 

general and special accounts) 

Totalreceipts... 

Borrowings (net increase in direct public debt) . . . 

Total cash balance, receipts and boiTOwings.. 

Expenditures: 
General and special aepounts (excluding 

statutory public debt retirements) 
Checking accounts of Government corpora

tions and credit agencies, etc., with the 
Treasurer of the United States (net) 

Trust accounts 

Total expenditures . . . 

Treasury cash balance at end of year . . . 

EFFECT OF OPERATIONS ON THE 
PUBLIC DEBT 

Public debt at beginning of year 

Net increase in public debt during year: 
General and special accounts, excess of ex

penditures over receipts 
Checking accounts of. Government corpora

tions and credit agencies, etc., net expendi
tures 

Trust accounts, excess of receipts over ex
penditures 

Statutory debt retirements 
Adjustment for increase in Treasury cash 

balance ., 

Increase in public debt during year 

Public debt at endof year 

Estimated 

Fiscal year 1947 

$11,913,691,241 

31,512.702,700 

4, 657,856, 773 

3a 17a 558, 473 

- 4 , ooa ooa 000 

44,084, 24a 714 

36,124, 982,043 

802.000,000 
4, 931, 28a 913 

4a 858, 271, 956 

3, 225, 977, 758 

275,000,000,000 

3,"612. 27a 343 

802,000, 000 

273,434,140-

- 8 , 687, 713, 483 

- 4 , ooa ooa 000 

271,000,000, 000 

Fiscal year 1946 

$24, 697, 729, 352 

38,608,827,952 

6, 684. 642,060 

-45, 293, 47a 012 

l a 317,812, 590 

se; soa on, 954 

67,393, 67a 135 

65,000.000 
a 93a 641,578 

. 74, 395,320, 713 

11, 913, 691, 241 

258,682,187,410 

28, 784,851,183 

65, ooa 000 

251, 99a 518 

-12,784,038,111 

16, 317,812, 590 

275,000, 000, 000 

Actual,! 
fiscal year 1946. 

$20,168, 651,622. 30 

4a 45a 554, 679. 71 

7,058, eia 91 a 39 

53, 516,166,490.10 

67,678, soa 188.80 

131,362, 617,301.20 

lOa 404, 694,685. 64 

1,178,383,134.11 
5,081, Sia 129. SO 

lOa 664, 787,949 45 

24,697,729,351.75 

201,003,387,221.13 

63, 948,042,105. 83 

1,178,383,134.11 

-1,976,800,780.69 
-2,000.00 

-i-4, 52a 177, 729.45 

67,678,800,188.80 

2.58, 682,187,409. 93 

1 On basis of daily Treasury statement. 
' Excludes net appropriations to Federal old-age and survivors insurance trust fund. 



I N D E X 

A 
Accounts, Bureau of: ^^^^ 

Agent cashiers outside of Treasury . 131 
Bonded certifying officers, number 131 
Budgetary administration and financial reporting regulations 122 
Card checks _. 123, 131 
Certificates of deposit forms revised -_ 138 
Depositary system, changes in 134 
Disbursing functions 130 
Disbursing officers allowed credit for certain disallowances 133 
Fiscal operations study -. 123 
Foreign checks held in special deposit account 145 
Foreign currencies, special deposit accounts :_ 126 
Foreign exchange transactions , _̂  125 
Foreign financial transactions 123, 131 
Government losses in Shipment Act operations 136 
Income tax withheld from salaries of Federal employees 131 
Investment activities. : 140 
Receipt, appropriation, and expenditure accounts maintained 129 
Renegotiation Act refunds , - . 126 
Surety bond operations . 139 
Undelivered savings bonds and unclaimed payroll deductions re

ceived from war contractors 164 
Accounts through which Treasury operations are effected, description of.. 438 
Adjusted service certificates exchanged for adjusted service bonds, pro

cedure . ' - . . •- 325 
Adjusted service certificate fund 452, 472, 478, 536, 540, 623, 751, 757 
Administrative and staff officers of the Treasury Department xi 
Admissions, tax., 480, 482. 486, 725 
Agencies, Government. {See Contingent liabilities of U. S.; Corporations 

and agencies. Government; also titles of certain agencies.) 
Agricultural adjustment taxes, claims paid 207 
Agricultural programs, expenditures. 460, 478, 715, 719, 741 
Ainsworth Library fund, Walter Reed General Hospital ^ 624 
Airplanes and passengers entering U. S •. 192 
Alaska Railroad retirement fund 452, 472, 536, 540, 624, 742, 749, 756 
Alcoholic beverages. {See Liquor; Internal Revenue Bureau ) 
Alien and mixed claims, Treasury administration of 147 
Alien property investment account • ._., .. 183 
Alien property trust fund .__ 142 
Armenia, obligations owjied by U. S., status 621 
Assessments, receipts ' 726 
Attorneys and agents enrolled and disbarred 1 236 
Automobiles and boats, use tax 480, 482, 486, 725 
Automobiles entering U. S 1 191 
Automobiles, trucks, tires, inner tubes, etc., taxes 479, 482, 725 
Axis assets located and neutralized . . 106 

B 
Back taxes, (^ee Receipts.) 
Banks: 

Commercial: 
Series F and G savings bond purchases 582 
War loan participation restricted 39, 47, 50, 326 
War loan security purchases. . 568 

Depositaries for receipt of withhheld taxes 134 
Investments in Federal securities, summary ^ 48 

763 
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Banks—Continued Page 
Military reservation facilities, volume of business 135 
Security holdings, amounts 678, 686, 691 

Banks for cooperatives 616, 619, 648, 664 
Bases of tables, explanation of 437 
Beer tax 481,484,724 
Belgium, obligations owned by U. S. {See Foreign government obligations 

owned by XJ. S.) 
Bills, Treasury: 

Description of issues and amounts outstanding 519 
Discount paid 597 
Discussion 64 
Issued, redeemed, and outstanding. 536, 538, 545 
Offerings and amounts accepted 286 

Bonds, adjusted service: 
Certificates exchangeable for . . ^ 325 
Interest _. 597, 598, 599 
Issued, redeemed, and outstanding 65, 519, 533, 536, 538 
Redemption procedure, statement by Secretary of Treasury 323 
Redemption regulations amended . 324 

Bonds, conversion 511, 533, 542, 597 
Bonds, depositary: 

Allotted to depositaries and redeemed-. 135 
Description of issues and amounts outstanding ._ 517 
Discussion ; 65, 135 
Interest . . . 597, 598 
Issued, redeemed, and outstanding . . . . . . . . 533, 536, 538, 544 

Bonds, excess profits tax refund: 
Description. 528 
Discussion . : -. '.- 65 
Issued- . 31, 466, 478, 536 
Outstanding 555 

Bonds, issues of capital stock, deeds of conveyance, etc., taxes 481, 485, 725 
Bonds, Liberty J 525, 533, 548, 597, 598 
Bonds, Panama Canal loan 511, 525,533,542,597,598 
Bonds, postal savings . 511, 525, 533, 538, 542, 597 
Bonds, Treasury: 

Description of issues and amounts outstanding... 511 
Interest paid on . 597, 598 
Interest payable, paid, and outstanding unpaid — 597 
Issued, redeemed, and outstanding -. 533, 536, 538, 542 
Offerings and allotments: 

Nov. 20, 1944, 1952-54, dated Dec. 1, 1944 264, 267 
Nov. 20, 1944, 1952-54 (additional), dated Dec. 1, 1944 269, 273 
Nov. 20, 1944, 1966-71, dated Dec. 1, 1944 261, 267 
Nov. 20, 1944, 1966-71 (additional), dated Dec. 1, 1944 267, 273 
Mav 14, 1945, 1950, dated June 1, 1945 282, 284 
May 14, 1945, 1959-62, dated June 1, 1945 280,284 
May 14, 1945, 1967-72, dated June 1, 1945. 279,284 

Redemption call: 
Dec. 15, 1944, for bonds of 1944-54 : . - . . • 258 
May 14, 1945, for bonds of 1945-47 . . 277 

Yield, average _- 608 
Bonds, U. S. savings {see also Public Debt Bureau): 

Accrual of redemption values on bonds outstanding . 580 
Description of issues and amounts outstanding 516 
Discount pa id . - . . _._ . 597, 598, 599. 
Discussion 51 
Held by Treasurer in safekeeping. 183 
Issued, redeemed, and outstanding 533, 536, 538, 543, 580 
Issuing agents for Series E bonds '. 135 
Redemptions: 

Banks and trust companies authorized to act 60, 310 
By years, months, and series 55, 579, 580 
Compared with outstanding 59 
Compared with sales of each denomination 60 
Cumulative compared with cumulative sales 57 
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Bonds U. S. savings—Continued Page 
Redemptions—Continued 

Discussion ^. ^ 55 
Financial institutions authorized to act 314 
Losses from, payables from Government Losses in Shipment 

Actfund . . . . : 136,319,320 
Regulations. . . 288 
Sales, by years, months, and series.. 51, 579, 580, 584, 586 
Series A, matured: 

. Plan for converting into Series E bonds. 309 
Redemption procedure '. 61, 309 

Series E: .. 
Denomination of $200 authorized and redemption value 307 
Number of bonds sold and issue price by denominations 54 

Series F and G: 
Commercial bank purchases ._ . 582 
Regulations, amendment Nov. 17, 1944 308 

Undelivered^bonds received from war contractors *. 165 
Bowling alleys and billiard and pool tables, taxes 482, 486, 726 
Bretton Woods agreements, statements 'of Secretary Morgenthau before 
' House and Senate committees 377, 380 

Bretton Woods Conference {see also International Bank for Reconstruction 
ahd International monetary fund): -

Address of Secretary Morgenthau 340 
Discussion 95 
Final act of . . . 340^ 

Budget and Improvement Committee, administrative report 184° 
Budget estimates. {See Expenditures; Receipts.) 
Budgetary administration and financial reporting 122 
Butter, adulterated, mixed flour, arid filled cheese, taxes.. . 482, 725 

Canal Zone Postal Savings System... 538, 603, 606 
Canal Zone retirement and disability fund. . 452, 472, 536, 540, 625, 742, 749, 756 
Capital stock sales or transfers, tax ^ _. 481, 485 
Capital stock tax 207, 208, 212, 479, 484, 724 
Cargoes, Incorporated.. . 616, 619 
Carriers Taxing Act taxes: 

Administration of taxes._. ^ . 221 
Amounts . 450, 480, 483, 486, 490 
Estimates 1946 and 1947 . . . 726 
Refunds . 494 

Certificates of indebtedness: 
Description of issues and amounts outstanding 519 
Interest payable, paid, and outstanding unpaid . 597, 598, 599 
Issued, redeemed, and outstanding 533, 536, 538, 545 
Offerings and allotments: 

July 20, 1944, Series E-1945, dated Aug. 1, 1944 257 258 
Aug. 24, 1944, Series F-1945, dated Sept. 1, 1944 258, 260 
Sept. 25, 1944, Series G-1945, dated Oct. 1, 1944 261 
Nov. 20, 1944, Series H-1945, dated Dec. 1, 1944 266, 267 
Jan. 22, 1945, Series A-1946, dated Feb. 1, 1945 273, 274 
Feb. 19, 1945, Series B-1946, dated Mar. 1, 1945 274, 275 
Mar. 22, 1945, Series C-1946, dated Apr. 1, 1 9 4 5 . . . . . . 275, 276 
Apr. 19, 1945, Series D-1946, dated May 1, 1945 276, 277 
May 14, 1945, Series E-1946, dated June 1, 1945 283, 284 

Redemptions for cash and exchange 63 
Short-term series, discussion ; 66 

Charts: 
Composition of public debt by types of issues 69 
Dollar goes farther in this war ; 407 
Expenditures by major purposes 26 
Half our national product goes to war .: 408 
Interest rates rose in last war; fell in t h i s . . . . 413 
Organization of Treasury Department.. . . . . . . . . . xiv 
Percentage distribution of holdings of investors 42 
Receipts by major sources . . ... 14 
Sales of savings bonds compared with redemptions 56 
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Sales of securities in each war loan . 46 
Sales of Series E savings bonds by denominations 53 
Sales, redemptions, and amounts of savings bonds outstanding 52 
Short-term borrowing general in World War I I . . . 412 
This" war nine times as costly as last . 406 
Treasury securities tailored to needs of investors . 411 
War expenditures compared with munitions production . 29 
World War I securities not risk-proof '^. 410 
Yields of Government obligations 71 

Check payments decentralized . : 124 
Checking accounts of Government corporations and agencies, net transac

tions: 
Amounts ^ 443, 474 
Discussion of transactions 33 
Estimates 1946 and 1947 . 762 

Checks, drafts, or orders for payment of money, taxes 486 
Checks, duplicate, issuance of : •... 132 
Checks, outstanding liabilities . . 132 
China: ' 

Appropriations and expenditures for aid to_.._ 468, 506, 508 
Settlement with, for advances to U. S. forces 99, 395 

Cigar taxes ^ . . . . 481,'725 
Cigarette papers and tubes, taxes 481, 725 
Cigarette taxes , . . 481, 725 
Circulars, Department, Nos.: 

530, Sixth Revision, Feb. 13, 1945, savings bond regulations 288 
560, amended May 11, 1945, redemption of adjusted service bonds . . 324 
653, supplement July 2, 1945, $200 denomination Series E bonds 307 
654, amendment Nov. 17, 1944, Series F and G bonds 308 
746, July 20, 1944, certificates of indebtedness Series E-1945 257 
748, Aug. 24, 1944, certificates of indebtedness Series F-1945 258 
749, Aug. 24, 1944, Treasury notes Series A-1946 (additional) 259 
750, Sept. 5, 1944, redemption of savings bonds by banks and trust 

companies 310 
750, Revised, June 30, 1945, redemption of savings bonds by banks and 

financial institutions . , 314 
751, Sept. 5, 1944, losses from savings bond redemptions by banks and 

trust companies . 319 
751, Revised, June 30, 1945, losses from savings bond redemptions by 

banks and financial institutions . . 320 
752, Sept. 25, 1944, certificates of indebtedness Series G-1945 261 
753, Oct. 4, 1944, call for redemption of mutual mortgage insurance 

fund debentures - _- 334 
754, Oct. 4, 1944, call for redemption of housing insurance fund deben

tures. . .. . . . . . > 337 
755, Nov. 20, 1944, Treasury bonds of 1966-71 . . . . - . 261 
756, Nov. 20, 1944, Treasury bonds of 1952-54 264 
757, Nov. 20, 1944, Treasury notes Series C-1947 . . . 265 
758, Nov. 20, 1944, certificates of indebtedness Series H-1945 266 
759, Nov. 20, 1944, Treasury notes. Series C-1946 272 
760, Nov. 20, 1944, Treasurv bonds of 1966-71 (additional)... 267 
761, Nov. 20, 1944, Treasury bonds of 1952-54 (add i t iona l ) . . . . . . . . . 269 
762, Nov. 20, 1944, Treasury notes Series C-1947 (additional) 270 
763, Jan. 22, 1945, certificates of indebtedness Series A-1946 273 
764, Feb. 19, 1945, certificates of indebtedness Series B-1946 274 
765, Mar. 22, 1945, certificates of indebtedness Series C-1946 275 
766, Apr. 19, 1945, certificates of indebtedness Series D-1946 276 
767, May 21, 1945, Treasury notes Series D - 1 9 4 6 . . . . . . . 277 
768, May 14, 1945, Treasury bonds of 1967-72..... 279 
769, May 14, 1945, Treasury bonds of 1959-62.. . . . . . ._ 280 
770, May 14, 1945, Treasury bonds of 1950_ _ . : 282 
771, May 14, 1945, certificates of indebtedness Series E-1946 283 

Civil service retirement fund. - . . . 454, 472, 536, 540, 626, 742, 749, 756 
Civilian Conservation Corps 464 
Claims for relief on account of lost securities 168, 176 
Coal tax. . . . . . 207,208,482,486 
Coconut, etc., oils processed, taxes . . . 482, 486, 725 
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Coin-operated amusement and gaming devices, taxes 482, 486, 726 
Coins. {See Mint Service; Money.) 
Colorado River Dam fund . 128 
Commodity Credit Corporation 89, 

91, 124, 461, 565, 602, 604, 605, 607, 616, 617. 619, 648, 664, 741 
Commodity stamps for food and cotton products . 133 
Comptroller of Currency, Bureau of, administrative report 185 
Consols of 1930 . 525, 548, 598 
Contingent liabilities of U. S.: 

Description of and amount outstanding . 602, 605, 647 
Issued on credit of U. S . 603, 606 
Securities guaranteed by U. S.: 

Borrowing power of corporations and obligations 91 
Call notices for redemption of 334-339 
Discussion . 88 
Holders, amounts 678, 692, 695 
Interest paid by years and tax status 601 
Matured or called and redeemed. ^ 607 ^ 
Outstanding amounts by agencies 89, 602, 605 
Prices and yields, marketable securities 611 
Redemptions for cash and exchange by issues 37 
Refunding of, discussion 64 
Sales and redemptions in market (net) by agencies 474 

Contracts, renegotiation: 
Estimates of receipts 1946 and 1947 . 731 
Procurement Division activities 242 
Recoveries of excessive profits, discussion , 24 

Corporation income tax. {See Taxes.) 
Corporations and agencies. Government {see also Contingent liabilities of 

U.S.) : 
Assets and liabilities 645 
Borrowing power and obligations 91 
Checking accounts with Treasurer. {See Checking accounts of Gov

ernment corporations and agencies.) 
Proprietary interest of U. S. in, discussion 94 
Securities held by Treasury 89, 93, 183, 604, 616, 619 
Sources and applications of funds by agencies. 662 
U. S. investment in . . . . . • 647 
War and defense activities expenditures 738 

Counterfeit money. {See Secret Service Division.) 
Credit agencies. {See Corporations and agencies. Government.) 
Cuba, gold purchase agreement extended 94, 339 
Cumulative sinking fund. {See Public debt.) 
Currency. {See Money.) 
Customhouse brokers, licenses issued and canceled 236 
Customs, Bureau of: 

Administration cost . . .. 201. 
Appraisement activities 194 
Collections {see also Receipts) 187, 489, 702 
Drawback transactions _. 192, 702 
Entries of merchandise 190 
Expenses . . 702 
Fines, penalties, etc., collections " 198 
Investigative and patrol activities. 199 
Laboratory analysis of samples of merchandise 194 
Law enforcement activities 195 
Legal proceedings 198 
Protests and appeals . . 194 
Refunds . . 489, 702 
Seizures -. . 196, 197, 198 
Vehicles and persons entering U. S . 191 
War activities . 103, 200 

Czechoslovakia. {See Foreign government obligations owned by U. S.) 

D 

Daily statement of Treasury, changes in ; 124, 129 
Defense aid, deposits for 735 
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Defense Homes Corporation 510, 616, 654, 668 
Defense Plant Corporation . . . . . . . 231, 510, 616, 651, 666 
Defense Supplies Corporation 510, 616, 651, 666 
Deficit. {See Surplus or deficit of receipts and expenditures.) 
Departments and establishments, regular governmental. {See Expendi

tures.) 
Depositaries, Government: 

Depositary bonds allotted to 135 
Deposits in 612 
Number, amount of deposits, by classes of depositaries . . „ 134 
Unemployment compensation benefit payment accounts serviced b y . . 135 
Withheld taxes paid through, procedure changed 134 

Disaster Loan Corporation 616, 651, 666 
Disbursing officers, additional transactions for armed forces authorized 433 
Distilled spirits tax . 207, 481, 484, 724 
District of Colunibia: 

Expenditures . 472 
Receipts . 454 

District of Columbia teacher's retirement fund 183, 627 
District of Columbia water fund.. . : 183, 629 
Dues, club, and initiation fees, taxes--... 482, 486, 725 

E 

Electric, gas^ and oil appliances, taxes . 482, 725 
Electric light bulbs and tubes, taxes 482, 725 
Electric signs, tax 482 
Electricalenergy tax . 479, 482, 725 
Employees, Treasury Department. {See Personnel.) 
Employment taxes {see also Carriers Taxing Act; Social Security Act): 

Amounts 450,480,483,486,488,490 
Assessments, additional 208 
Discussion 22 
Estimated yields 1946 and 1947 113, 116, 726 

Engraving and Printing, Bureau of: 
Deliveries of finished work : . 202 
Funds available and expenditures 205 
Postage stamp dies engraved 204 

Estate tax . 207, 208, 211, 479, 481, 484, 724 
Estimates of receipts and expenditures. {See Expenditures; Receipts.) 
Estonia, obligations owned by U. S, (/See. Foreign government obligations 

owned bv U. S.) 
Excess profits t a x . . . . 479, 481, 483, 488, 724 
Exchange stabilization fund. {See Stabilization fund.) 
Expenditures {see also Federal aid to States; Surplus or deficit): 

Amounts . 441,444,456, 737 
Debt retirements, s ta tutory. . . . 441, 447, 470, 748 
Departmental . : . . _ 458, 739, 744 
Discussion 24,31,32 
Employment trust fund. {See Unemployment trust fund.) 
Estimates 1946 and 1947 . - . . 117,737 
General . . . 441,458 
General and special accounts 25, 441, 458, 478, 737 
Gold increment, chargeable against. {See Gold.) 
Interest on public debt. {See Public debt.) 
Public debt by classes. . — 538 
Public works— . 478 
Railroad Unemployment Insurance Act. {See Railroad unemploy- " 

ment insurance.) 
Railroads. {See Railroads, Federal control of.) 
Refunds . 31,466,478,494,740 
Refunds, drawbacks, and stamp redemptions, Bureau of Internal 

Revenue, total by appropriations 207 
Relief and work relief 478, 742 
Revolving funds. {See Revolving funds.) 
Social Security Act. {See Social Security Act.) 
Transfers to trust accounts ._ ^ 441, 470 



INDEX 7 6 9 

Expenditures—Continued î 8̂:e 
Trust accounts.. {See Trust accounts.) 
War activities. {See War activities.) 

Export-Import Bank of Washington.. . 616 

Farm Credit Administration 460, 470, 617, 619, 648, 658, 664, 671, 741 
Farm Security Administration... 462, 617, 619, 658, 671, 739, 741 
Federal agencies and trust funds, security holdings 696 
Federal aid to States, expenditures for 711, 715 
Federal Alcohol Administration Act, activities under . i 212 
Federal Crop Insurance Corporation « 616, 648, 664, 741 
Federal Deposit Insurance Corporation.. 183, 538, 540, 616, 654, 668 
Federal Farm Mortgage Corporation...! 89, 

91, 161, 460, 604, 605, 607, 616, 617, 619, 648, 664 
Federal home loan banks 616, 619, 654, 668 
Federal Housing Administration 89, 90, 91, 602, 605, 607, 617. 619, 658, 671 
Federal Insurance Contributions Act. {See Social Security Act.) 
Federal intermediate credit banks 565,616, 648, 664 
Federal land banks 162, 460, 616, 617, 619, 648, 664, 741 
Federal National Mortgage Association . . . 616, 617, 651, 666 
Federal old-age and survivors insurance trust fund: 

Expenditures, investments and benefit pavments: 
Amounts 1 443,472 
Estimates 1946 and 1947 756 

Receipts: 
Amounts 442, 452 
Estimates 1946 and 1947 749 

Special securitv issues 536, 540 
Status _" 630 

Federal Prison Industries, Inc 651, 666 
Federal Public Housing Authority. . . 89, 91, 604, 605, 607, 617, 619, 654, 668, 721 
Federal Reserve Bank notes. {See Money). 
Federal Reserve Banks: 

Advances to, for industrial loans i 127 
Check payments for Treasurer 124 
Collateral for Government deposits, procedure 139 
Money held by . . . . . . 675 
Reserve requirements amended 96, 386 
Security holdings . 48, 691, 692, 698 

Federal Reserve notes. {See Money.) 
Federal savings and loan asspciations . . 135, 164, 618, 620 
Federal Savings and Loan Insurance Corporation 538, 617, 654, 668 
Federal Security Agencv...i. 464, 

466, 506, 508, 617, 619, 717, 720, 738, 741, 742, 743, 745 
Federal Surplus Commodities Corporation 648, 664 
Federal Unemployment Tax Act. {See Social Security Act.) 
Federal Works Agency 464, 

466, 506, 508, 617, 619, 658, 671, 718, 720, 721, 739, 742, 743, 745 
Fees, receipts . . . 727 
Fermented malt liquor tax. {See Beer tax.) 
Financing, Treasury {see also Public debt): 

Bank and nonbank investments in securities 48 
Banks and trust companies authorized to redeem savings, bonds 310 
Borrowing (net): 

1945 _ . . . . . . 35 
Estimates'1946"and'l947r'" " I " ' ' ^ ! ! I " " ^ 762 

Debt management . 4 
Deficit and other requirements 34 
Financial institutions authorized to redeem savings bonds 314 
Holders ofsecurities x 678, 692, 694 
Impact on economy , ' ^ 81 
Liquid assets of nonbank investors _. . ' 84 
Liquid savings absorbed in securities . .̂̂ .78 
Operations during year • 35 
Sources of funds for borrowing 72 



7 7 0 INDEX 

Financing, Treasury—Continued Page 
War Finance Division activities 250 
War loan sales of securities: 

Comnierical bank restrictions 30, 326 
Dates of loans . 38, 567 
Deferred payment plan • 41 
Discussion .__ 37 
Federal civilian and militarv purchases of savings bends 253 
Goals and sales '_ 39, 40, 567, 570, 574 
Investor classes . 568, 572, 576 
Series E savings bonds sold in each loan by denominatioDS 578 

Fines and penalties, receipts 727 
Finland, obligations owned by U. S. {See Foreign government obliga

tions owned by U. S.) , • 
Firearms, shells, and cartridges, tax 482, 725 
Fiscal Service. {See Accounts Bureau; Public Debt Bureau; Treasurer of 'i^ 

U. S.) '̂ O 
Floor stocks taxes, liquors . . 481, 724 
Foreign check control, checks held in special deposit account 145 
Foreign Economic Administration 662 
Foreign Funds Control . 106, 205 
Foreign government obligations owned by U. S.: 

Discussion . 140 
Indebtedness and payments received . 621, ,622 
Public debt retirements from payments on . 565 
Receipts from 451 
Securities held by Treasurer for Secretary of Treasury 183 

Foreign service retirement fund _._ 454, 472, 536, 540, 634, 742,*•7*49, 756 
Forfeitures, receipts 728 
Fractional currency „ 528, 555 
France, obligations owned by U. S. {See Foreign government obligations 

owned by U. S.) 
Furs tax_.l . . . 4 8 2 , 7 2 5 

G ^ ' ' • „ • / 
Gasoline tax • . . 479,482,725 
General Fund: 

Assets and liabilities . 612 
Balance . . 92, 564, 613, 614 
Discussion — . 92 
Estimated receipts and expenditures 1946 and 1947 762 
Increment from reduction in weight of gold dollar 614 
Seigniorage :_ 614 
Working balance 1 613, 614 

Germany {see also Foreign government obligations owned by U. S.) 
Awards of Mixed Claims Commission and payments 722 
Awards of War Claims Arbiter to nationals . 148 
Indebtedness to U. S., payments received and amounts not paid 146 
Special deposit account, statement __' 150 

Gift tax 207, 208, 211, 479, 481, 484, 724 
Gifts arid contributions .. 107, 729 
Gold: 

Acquired by mints and assay offices J. . . 230 
Assets and liabilities of Treasury . . . . 612 
Bullion, including gold coin, stock 229, 674, 676 
Certificate fund. Board of Governors, Federal Reserve System 612 
Certificates 180,612,674,677 
Cuban purchase agreement extended. 94, 339 
Electrolytically refined by Mint Service . ^ . ' . . . . . - 230 
Holdings of Treasury — 180 
Increment from reduction in weight of gold dollar: 

Expenditures chargeable to 443 
In General Fund balance 613, 614 
Receipts . - - - - - 442, 454, 756 

Industrial consumption 232 
Production, domestic 231 
Reserve against U. S. notes and Treasury notes of 1890.. 612 
Termination of U. S. sales to India and Egypt 95 
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Government Actuary 243 
Government lift insurance fund_____i . 454, 472, 536, 538, 540, 643, 749, 756 
Government Losses in Shipnient Act: ^ 

Claims made for losses i , _-^ 137 
Discussion ._ ^ - . 136 
Savings bond redemption losses payable from fund 136, 319, 320, 322 
Savings on sh ipments . l i . 137 
Status of fund : 138 

Government products, receipts from sales . ..,_____ 733 
Great Britain and Northern Ireland, loan by R. F . C. t o . 510 
Great Britain, obligations owned, by U. S. (See Foreign government 

obligations owned by U. S.) 
Greece, obligations owned by U. S. {See Foreign government obligations 

owned by U. S.) 
^ ross debt of U. S. {See PubHc debt.) 
gua ran teed obligations of U. S. {See Contingent liabilities.) 

' H 

Hawaiian currency and securities regulations revoked 99, 394 
Highway expenditures . L 715, 718, 719, 720, 739, 743 
Home loan banks. {See Federal home loan banks.) 
Home Owners' Loan Corporation 89, 91, 604, 605, 607, 617, 619, 654, 668 
Housing insurance fund debentures . ._ 89, 337, 602, 605, 607 
Hungary {see also Foreign government obligations owned by U. S.): 

Awards of War Claims Arbiter to nationals ^ 1__ 150 
Tripart i te Claims Commission awards entered against ^ 151 

V • , ^ I 

Imports , Values and estimated du t ies ._ . 704;, 705, 709 
Income, gross.national, analysis of flow ^ ._ 87 
Income tax. {See Internal Revenue Bureau; Receipts; Taxes.) 
Indebtedness of foreign governments to U. S. {See Foreign government 

obligations owned by U. S.) 
Independent offices, boards, Commissions, and corporations. {See Expend

itures; also titles of certain offices.) 
Indians, expenditures for . 500 
Indian tr ibal funds. •. 454, 472 
Inland Waterways Corporation '. :_- __' 617, 648, 664 
Inst i tute of Inter-American Transportat ion _' _ 617 
Insurance companies,, security holdings 48, 678, 681, 6.91 
Inter-American Navigation Corporation 617 
In terdepar tmenta l War Savings Bond Committee, administrative repor t . _ 252 
Interest-bearing debt of U. S. {See Public debt.) 
Interest , exchange, and dividends, receipts . ._ -a.. 729 
Interest on pubhc debt. {See Public debt.) 
In ternal Revenue, Bureau of {see also Taxes): 

Accounts and Collections Uni t : 
Carriers Taxing Act taxes 1 207, 221 
Collections ^ 206 
Federal Insurance Contributions Act taxes ^ 207,219 
Federal Unemployment Tax Act taxes __' 207, 220 
Returns filed ' ._ _ 218 
Stamps issued and returned 218 

Administration cost 1 _ ' i 208 
Alcohol Tax Unit __:_______ 206, 212 
Appropriations for prior years, expenditures from 501 
Assessments, addit ionaL 208 
Chief Counsel, Office of _ _. _ _. 223 
Claims paid, by class of tax '__ ., 207 
Collections, summary, by units {see also Receipts) , 206 
Expenses of, by districts ___^ ___. 501 
Income Tax Unit ___. : 206, 207, 208 
Intelligence Unit _- - - 225 
Miscellaneous Tax Unit _' 206, 211 
Refunds and repayments {see also Expenditures) 207 
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Internal Revenue, Bureau of—Continued Pf.ge 
. Salary stabilization : ^̂ _, 108, 225 
Securities received for tax liabilities owned by U. S _ _ _ : . _ : 618, 620 
Technical Staff . _ _ _ 221 
Trust fund collections. . _. _ _ _ _̂  _•_ 483, 754 

Internat ional Bank for Reconstruction and Development: 
Act for U. S. participation in___L - _J 382 
Articles of agreement j _ _ _ _ . _ _ 361 

Internat ional financial relations, discussion 6, 94 
•International monetary fund: . 

Act for U. S. participation in 382 
Articles of agreement- ,__ 342 

Invasion currency used in Europe and the Pacific 97-100, 387-397 
Italy, obligations owned by U. S. {See Foreign government obligations 

owned by U. S.) 

J • •• 

Jewelry tax _. 482, 725 

Latvia, obhgations owned by U. S. . {See Foreign government obhgations 
owned by U. S.) 

Laws,. Pubhc, .Nos.: 
28, Apr. 3, 1945, Pubhc Debt Act of 1945. 322 
84. June 12, 1945, Federal Reserve Bank reserve requirements_ 386 
171, July 31, 1945, U. S. participation in international fund and b a n k . 382 
554, Dec. 23, 1944, disbursing officers 1 433 

Legal Division, administrative report 226 
Lend-lease program: . ' 

Expenditures ._ 739 
Purchase under. (>See Procurenient Division.) 

Library of Congress t rus t fund^ . 635, 750, 757 
Liquor t axes . . . ____ , - -_ -_ . _ _ . 208, 213, 479, 481,'484, 724 
Lithuania, obhgations owned by U. S. {See Foreign government,obhga

tions. owned by U. SO ; 
Longshoremen's and. harbor workers' compensation fund :__ 638 
Luggage tax 482, 725 

M. " 

Machines, business, store, and washing, taxes 482, 725 
Manufacturers ' excise taxes , 479, 482, 485, 7,25 
Marihuana tax {see also Narcotics Bureau) ! 482 
Matches, tax ___. L___ 482, 725 
Medals, Army, Navy, etc., p roduced ._ . ___•_ 229 
Metals Reserve C o m p a n y ^ . . 510, 617, 651, 666 
Mexico: ~ 

Expropriation of petroleum propert ies. . . . _- 155 
Mexican Claims Settlement Act of 1942, activities under . ; 153 
Special Mexican Claims Commission, awards 153 
Stabilization agreement extended •_ ,_ _ 94, 339 

Military currency, printed at Bureau of Engraving and Printing {see also 
Invasion currency)____ _ _ 204 

Minor coin. {See Money.) . . 
Mint Service: 

Bullion deposit t ransactions ._- 230 
Coin and monetary bulhon stock in U. S 229 
Co inage . . : _.__ _ .____ .______- 228, 395 
Gold and silver domestic production 231 
Gold and silver industrial consumption__: _._ 232 
Income and expenses _• ._' 232 
Medals produced__i ._ 229 
Profits on coinage, bullion deposits, etc ._ 730 
Storage withdrawals of gold and silver bullion i ^-_ 230 

Miscellaneous internal revenue. {See Internal Revenue Bureau; Receipts; 
Taxes.) 

Miscellaneous r e c e i p t s - - . . - - - - - 444, 450, 4:80, 726 
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Mixed Claims .Commission, U. S. 'and Germany • •_ 147, 722 
Monetary developments, discussion ._ : 94 
Monetary Research, Division of, administrat ive report 233 
Money (see aZso Gold; Silver): 

. Circulation 675 
Coin shipments between Treasury, mints , and Federal Reserve Banks . 181 
Federal Reserve Bank notes ____.- 96, 180, 387, 674, 676, 677 
Federal Reserve notes. ' 174, 180, 182, 603, 674, 676, 677 
Minor coin__. l . ^ . 674, 676, 677 
National bank notes i_ 180, 528, 674,.676, 677 
National bank notes and Federal Reserve Bank notes ___.. 534, 538 
Paper currency.i_ _ _ i _ : _ 180, 181 
Stock, in Treasurv, Federal Reserve Banks, and circulation. __ 674, 675, 677 
Treasury notes of 1890 180, 674, 677 
U. S. n o t e s . . . . . : ._ 96, 180, 387, 674, 676, 677 
U. S. notes and Treasury notes of 1890, gold reserve against 674 

Municipalities and States, (^ee States and municipahties.) 
Musical instruments and phonograph records, taxes .__ 482 
Mutua l mortgage insurance fund . 605 
Mutua l mortgage insurance fund debentures 89, 334, 602, 607 

N 
Narcotics, Bureau of: 

Drug exports _ _ . . . . 235 
Registrants under riarcotic laws 234 
Violations of narcotic laws and cases disposed of 1. 234 

Narcotics, tax 207, 482, 486 
National Archives gift fund . _ . 638 
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Nat ional banks: 

Assets and liabilities on date of each report __.__ ^ 185 
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Expenditures: 

Amounts 445, 466, 478, 508 
Estimates 1946 and 1947 j 737 

. Loans, guaranteed : . _ j • 617, 619 
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Notes, old demand___ 528, 555 
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; Paid_-___ 598, 599 
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Securities held by Treasurer to secure deposits of funds 183 
Treasury notes issued. (*See Special issues of Government securities.) 
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Printing and binding expenditures 239 
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Contracts terminated 1 . ^̂_ . 241 
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Renegotiation of contracts (see also Contracts) 242 
Stores and warehousing __•_ - •' 237 
Strategic materials, purchases ___._ 105 
Surplus property disposal and recoveries _________: . 105 
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A m o u n t s - . . 31, 180, 445, 466, 478, 597, 601 
Estimates 1946 and 1947 740 

Payable, paid, and outstanding unpaid by classes of issues ^ 597 
Issued, accumulated retirements, outstanding 511, 536, 538, 556 
Limit increased by act of Apr. 3, 1945 70, 322 
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Matured ' 524, 534, 548 
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Discussion i .i_ 66 
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Pubhc D e b t Act of 1945, discussion . • 70 
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Receipts: 
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Special security issues_ - 536, 540 
Status _-__ 631 
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Deposits and transfers ' 452,749 
Expenditures _ . : _ _ _ _ i _ 470, 492 
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Back taxes_ - . . i 479, 724 
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Renegotiation of contracts. {See Contracts.) 
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Borrowing power inc reased . . . 90 
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Relief expenditures. {See Expenditures.) 
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Retailers ' excise taxes. . 479, 482, 486, 725 
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Investigation of criminal and noncriminal activities 247 
Protective activitiies . - 244 
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